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Expanding
our business in the AEC

AEC Outlook: The combined retail decorative paint and coating market of TOA’s other AEC markets 
iT exQecteE tP HrPX CZ CetXeeO ���� BOE ���� C"(3 Pf ����
 EriveO CZ iOcreBTiOH urCBOiTBtiPO
 ecPOPNic 
reforms, infrastructure spending and rising disposable income

Future Projects

Build Foundation
in AEC

CAGR forecast of the retail decorative paints and coatings in the other 
countries of AEC between 2016 and 2021

9.9% Retail decorative paints and coatings market

9.0% 6.2%

3.5%

5.4%

102
Million Gallons

per Year

88
Million Gallons

per Year

Total Production 
Capacity1

Total Production 
Capacity3

5.2%

7.3% Retail non-decorative paints and coatings market

Note : 1 Excludes production capacity of TOA Skim Coat (Cambodia) Co., Ltd.
 2 Relocate from Yangon to Thilawa Special Economic Zone
 3 Total production capacity post  taking into account the planned shutdown of existing Yangon plant
 4 Estimated completion and commissioning tests

Vietnam

LaosMalaysia

Indonesia Myanmar Cambodia

New Production plant
in Indonesia

New Production plant
in Myanmar2

New Production plant
in Cambodia

Sources : Frost & Sullivan
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Financial Highlights 2017

15,717.7 Million Baht

Sales  Revenue

2,519.6 Million Baht

EBITDA

15.9% 

EBITDA Margin

37.1%
Return on Equity

1,703.4 Million Baht

Net Profit 

14.4%

Return on Assets

1.03 Baht per share

Earning Per Share



The operating results for 
the year 2017 was affected 
by the economic slowdown 
from the year 2016, coupled 
with the rising cost of raw 
materials. The Company has 
gradually passed on increases 
in the cost of raw materials 
since the beginning of the 
year 2018. However the 
Company’s financial position 
remains strong from the 
increase in total assets and 
decrease in total liabilities. 

14,095.1 Million Baht

Total Assets

5,682.0 Million Baht

Total Liabilities

- 1.35 Days

Cash Cycle

0.2 Times

Interest-bearing debt to equity ratio

0.7 Times

Debt to Equity  Ratio
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Financial Overview 2015-2017

(1) In 2017, the registered  and paid-up capital changed from 900 million baht to 2,029 million baht, as a 

result, the weighted average number of ordinary shares which were used to calculated earnings per share 

increased.

2015 2016 2017

Consolidated Income Statement

(Million Baht)

Revenue from sales 16,752.6 16,297.4 15,717.7

Total revenues 17,035.5 16,528.8 15,824.9

(rPTT QrPfit 5,978.6 6,202.7 5,366.6

Earnings before interest, tax, depreciation 
and amortization (EBITDA)

3,190.1 3,558.8 2,519.6

/et QrPfit 2,116.7 2,507.4 1,703.4

Consolidated Financial Position

(Million Baht)

Total assets 12,986.4 9,644.4 14,095.1

Total liabilities 8,397.3 8,866.4 5,682.0

Total shareholders’ equity 4,589.1 778.0 8,413.0

Financial ratios

(rPTT QrPfit NBrHiO 	�
 35.7 38.1 34.1

E#*5%" NBrHiO PO tPtBM reveOue 	�
 18.7 21.5 15.9

/et QrPfit NBrHiO 	�
 12.4 15.2 10.8

Earnings per share (baht) 2.37 2.81 1.03(1)

3eturO PO eRuitZ 	�
 50.9 93.4 37.1

3eturO PO tPtBM BTTetT 	�
 16.5 22.2 14.4

Interest-bearing debt to equity ratio (times) 0.9 5.0 0.2

Debt to equity (times) 1.8 11.4 0.7
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Business began, importing
paint from Japan.

• TOA Paint (Thailand) Co., Ltd.
 “TOA” was incorporated
• 8e Xere the firTt QBiOt
 manufacturer to
 successfully introduce
 emulsion paint with lead,
 mercury and heavy
 metal-free formulations
 in Thailand.

We built the
Bangna Plant,
our second production
plant in Bangna-Trad.

We established TOA
Paint Products Sdn.
Bhd. and TOA Coating
Products Sdn. Bhd. 
in Malaysia.

We established
TOA Paint (Myanmar)
Co., Ltd.

• ETtBCMiTheE the firTt QMBOt thBt
 producing and distributing
 skim coat products in Cambodia.
• The Company’s shares was traded
 in the Stock Exchange of Thailand
 (SET) on October 10, 2017.

8e Xere the firTt QBiOt NBOufBcturer
in Thailand and Southeast Asia to
successfully replace the less durable
polyvinyl acetate (“PVAc”) paint
with 100% pure acrylic paint using
technology under brand “SuperShield”

Our firTt QrPEuctiPO
plant located in Vietnam
commenced operations.

We established 
TOA Paint (Laos) Co., Ltd.

• We completed our Corporate
 Reorganization
• We announced our plans to
 set up one new production
 plant in Indonesia, second production
 plant in Cambodia, and relocate
 our Yangon Plant to the Thilawa
 Special Economic Zone in Myanmar.

1964 1977 1989 2001 2007 2016

1972 1979 1998 2004 2013 2017

Established the
First Production Plant
in Samrong

We established “TOA Color World”
program and started providing TOA 
Color World Solution Services using
our Auto Tining Machines

History
and Key Milestones
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Business began, importing
paint from Japan.
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1964 1977 1989 2001 2007 2016

1972 1979 1998 2004 2013 2017

Established the
First Production Plant
in Samrong

We established “TOA Color World”
program and started providing TOA 
Color World Solution Services using
our Auto Tining Machines

The founders of the Company 
have over 50 years of experience 
in the paint and coating industry.
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Major Events and Awards of 2017

“TOA Stock began trading on the Stock Exchange of Thailand
(First Day Trade) on October 10, 2017”
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• Thailand’s Most Admired Brand 2017
 BrandAge Magazine (6th consecutive year)

• Thailand’s Most Admired Company 2017 
 BrandAge Magazine (3rd consecutive year)

• No. 1 Brand Thailand 2017 
 Marketeer Magazine (5th consecutive year)

•	 High	 Energy	 Efficiency	 label	 for	 Decorative	 
 Paint  2017
 from Department of Alternative Energy Development  
 BOE EfficieOcZ .iOiTtrZ Pf EOerHZ 	�nd consecutive year)

•	 CSR-DIW	2017	
 - Bangna Plant (4th consecutive year)
 - Samrong Plant (3rd consecutive year)

• Occupational safety, health and environmental  
 excellence for the workplace (national) Gold  
 Award 2017
 - Bangna Plant (4th consecutive year)
 � 4BNrPOH 1MBOt 	�nd consecutive year)
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Board of Directors

1. Mr. Prachak Tangkaravakoon
 Chairman of the Board and Executive Director

2. Mrs. Laor Tangkaravakoon
 Vice chairman and Executive Director

4. Mr. Vonnarat Tangkaravakoon
 Director and Executive Director

3. Mr. Jatuphat Tangkaravakoon
 Director, Chairman of Executive Committee and
 Nomination and Remuneration Director

7 8 6 2
1 43 5 9
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5. Mr. Nattavuth Tangkaravakoon
 Director

6. Mrs. Busatree Wanglee
 Director and Executive Director

7. Mrs. Prisana Praharnkhasuk
 Independent Director, Chairman of Audit Committee  
 and Nomination and Remuneration Director

8. Mrs. Chanatip Weerasubpong
 Independent Director and Audit Committee

9. Mr. Veerasak Kositpaisal
 Independent Director, Audit Committee and
 Chairman of Nomination and Remuneration committee
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Management Team

1. Mr. Jatuphat Tangkaravakoon
 Chief Executive Officer

3. Mr. Pongcherd Jameekornkul
 President and Vice President, Overseas Business  

 Division 2 (Acting)

2. Mrs. Busatree Wanglee
 Executive Vice President, Office of Chief Executive  

 Officer

5. Mr. Worapoj Supimaros
 Vice President, Retail Sales Division

6. Ms. Suporn Lelatasnatorn
 Executive Vice President, Resin Division

4. Ms. Taweeporn Patanakitraung
 Chief Financial Officer, Finance and Account Division  
 and Assistant Vice President, Finance and Account 
 Division (Acting)

5 6 7 4 1 2 3 8 9 10 11
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8. Ms. Bancharee Maneedith
 Vice President, Research and Development, Quality 

 Control and Technical Support Division

9. Ms. Puangpen Saengphet
 Vice President, Business Strategy & Marketing
 Communication Division and Senior Manager,
 Marketing Division in Decorative Paint (Acting)

7. Mr. Somkid Ngernsongsang
  Vice President, Production Division (Acting)

10. Ms. Feungladda Chirawiboon 
  Vice President, Overseas Business Division 3

11.  Mr. Smith Sampattavanija
  Vice President, Human Resources
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Group Structure
In March 2016, we announced our plan to invest approximately THB1.2 billion to expand our business in 

the AEC. We incorporated TOA Paint (Cambodia) Co., Ltd., TOA Skim Coat (Cambodia) Co., Ltd., and PT TOA 

Coating Indonesia and on process of registration TOA Coating (Cambodia) Co., Ltd. for the construction of new 

production plants in Cambodia and Indonesia, and to support the expansion in the production, sales, and 

marketing of our products. We also incorporated TOA Coating (Myanmar) Co., Ltd. to support the relocation of 

our Yangon Plant to the Thilawa Special Economic Zone in Myanmar.

We currently have 14 subsidiaries in our group. The following chart outlines our group structure.

Thailand Overseas

Captain Coating Co., Ltd.
100%

British Paints Co., Ltd.
100%

Professional PC Service Co., Ltd.
100%

Imagica Co., Ltd.
100%

TOA Paint (Vietnam) Co., Ltd.
100%

TOA Paint (Laos) Co., Ltd.
100%

TOA Paint Products Sdn. Bhd.
100%

TOA Coating Sdn. Bhd.
100%

PT TOA Paint Indonesia
75%(1)

PT TOA Coating Indonesia
99%(2)

TOA Paint (Myanmar) Company Limited
65%(3)

TOA Coating (Myanmar) Co., Ltd.
99%(4)

TOA Skim Coat (Cambodia) Co., Ltd.
65%(5)

TOA Paint (Cambodia) Co., Ltd.
100%

Remark:  (1) The remaining 25.0% of registered capital is held by PT Budilestari Sentosa, our joint venture partner. PT Budilestari Sentosa is not a related  
	 	 	 	 person	under	the	definition	in	the	/otification	of	the	$apital	.arLet	4upervisory	Board	/o.	Tor$hor.	21�2��1	3e�	3ules	on	$onnected	Transactions.
   (2)	The	remaining	1.0�	of	registered	capital	is	held	by	.r.	+atuphat	TangLaravaLoon,	one	of	our	directors	and	shareholders.	
    (3)	The	remaining	3�.0�	of	registered	capital	is	held	by	.antanaLanoL	$ompany	-imited,	.,	$ompany	-imited	and	.s.	Thet	Thet	/u	"ung,	our	Koint	 
	 	 	 	 venture	partners.	.antanaLanoL	$ompany	-imited,	.,	$ompany	-imited	and	.s.	Thet	Thet	/u	"ung	are	not	related	persons	under	the	definition	in	 
	 	 	 	 the	/otification	of	the	$apital	.arLet	4upervisory	Board	/o.	Tor$hor.	21�2��1	3e�	3ules	on	$onnected	Transactions.
   (4)	The	remaining	1.0�	of	registered	capital	is	held	by	.r.	+atuphat	TangLaravaLoon,	one	of	our	directors	and	shareholders.		 	
   (5)	The	remaining	3�.0�	of	registered	capital	is	held	by	.r.	4oL	)out,	our	Koint	venture	partner.	.r.	4oL	)out	is	not	a	related	person	under	the	definition	 
	 	 	 	 in	the	/otification	of	the	$apital	.arLet	4upervisory	Board	/o.	Tor$hor.	21�2��1	3e�	3ules	on	$onnected	Transactions.
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Detail of Subsidiaries as following

Company Location Type of Business

Captain Coating Co., Ltd 31/2 Moo 3, Debaratana Road, Bangsaothong, 
Bangsaothong, Samutprakan 10570

Manufacture and distribution of
decorative paint and coating products 
and chemicals

British Paints Co., Ltd. 31/2 Moo 3, Debaratana Road, Bangsaothong, 
Bangsaothong, Samutprakan 10570

Distribution of decorative paint and
coating products

Professional PC Service Co., Ltd. 3 1 / 2  Moo  3 ,  D eba r a t a n a  Road ,  
Bangsaothong, Bangsaothong, Samutprakan 
10570

Provision of product consultant services 
for decorative paint and coating products 
and chemicals

Imagica Co., Ltd. 31/2 Moo 3, Debaratana Road, Bangsaothong, 
Bangsaothong, Samutprakan 10570

Trading of architectural paints

TOA Paint (Vietnam) Co., Ltd. Lot L2.3, Road No. 2, Tan Dong Hiep A Industrial 
Park, Tan Dong Hiep Ward, Di An Town, 
Binh Duong, Vietnam

Manufacture, import and distribution  
of decorative paint and coating products 
and chemicals

TOA Paint (Laos) Co., Ltd. Unit 6, Ban Nahai, Hatxaifong District, 
Vientiane, Capital Vientiane Laos

Manufacture and distribution of 
decorative and non-decorative paint 
and coating products

TOA Paint Products Sdn. Bhd. PT Lot 63802, Jalan Telok Gong, Telok Gong, 
42000 Port Klang, Selangor Darul Ehsan, 
Malaysia

Manufacture and distribution of 
decorative paint and coating products 
and chemicals

TOA Coating Sdn. Bhd. 4-2 Jalan 30/70A Desa Sri Hartamas 50480 
Kuala Lumpur, Malaysia

Import and distribution of decorative  
paint and coating products and 
chemicals

PT TOA Paint Indonesia "1- Office 5PXer ��th 'MPPr
 6Oit 5� +M� 4� 1BrNBO 
Kav 28, Kecamatan Grogol Petamburan, 
Kulurahan Tanjung Duren Selatan 11470, 
Jakarta, Indonesia

Import and distribution of decorative 
and non-decorative paint and coating 
products

PT TOA Coating Indonesia ,BXBTBO *OEuTtri .iMMeOiuN #MPL '�
 %eTB 
Peusar, Kecamatan Panongan, Kabupaten 
Tangerang, Provinsi Banten, Indonesia

Manufacture and distribution of 
decorative and non-decorative paint 
and coating products

TOA Paint (Myanmar) Company 
Limited

No. 120, Mahawgani Street, Shwepyitha 
Industrial Zone (1), Yangon, Myanmar

Manufacture and distribution of
decorative and non-decorative paint 
and coating products

TOA Coating (Myanmar) Co., Ltd. No. C-21, Class A Area, Thilawa Special 
Economic Zone, Myanmar

Manufacture and distribution of
decorative and non-decorative paint 
and coating products

TOA Skim Coat (Cambodia) Co., 
Ltd.

No. B36, Street National Road No.3, Phorm 
Sre Chom Rov, Sangkat Chom Chao, Khan 
Por Sen Chey, Phnom Penh, Cambodia

Manufacture and distribution of skim 
coat products

TOA Paint (Cambodia) Co., Ltd. No. 12E, Street National No.3, Sangkat Chom 
Chao, Khan Por Sen Chey, Phnom Penh, 
Cambodia

Manufacture and distribution of
decorative and non-decorative paint 
and coating products



Non-Decorative Paints and Coatings

Decorative Paints and Coatings

Premium

Medium to Economy

Other Decorative

Construction Chemical 

Heavy Duty Coating

Other Non-decorative
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Nature of Business
1. Business Overview and Revenue Structure

We manufacture and sell a full range (in terms of price and usage) of decorative and non-decorative paint 

and coating products to professional and Buy It Your Self or “BIY” retail end user customers in Southeast Asia 

and other countries.

A breakdown of our sales indicates that the majority of our sales are derived from the manufacture  

and distribution of decorative paint and coating products for the periods indicated below:

Year ended December 31 
201720162015

%THB million%THB million%THB million

68.810,809.869.511,330.570.311,769.7Decorative Paint and Coating 
Products

27.74,358.327.44,459.626.34,413.5Non-decorative Paint and 
Coating Products 

3.5549.63.1507.23.4569.4Other Business Products(1) 

100.015,717.7100.016,297.3100.016,752.6Sales

Note: (1) “Other Business Products” comprise sales of certain products to the Divested Companies and related companies, such as raw materials  

	 	 	 and	semi-finished	materials.

1) Decorative Paint and Coating Products
The sales revenue of decorative paint and coating 

products forms the core part of our business. For 

the years ended December 31, 2015, 2016 and 2017, 

decorative paint and coating products accounted for 

THB11,769.7 million, THB11,330.5 million, THB10,809.8 

million or 70.3%, 69.5%, 68.8%, respectively, of our 

sales revenue. As at December 31, 2017, we had 

a diversified portfolio of decorative products with  

approximately 9,570 SKUs that our market and sell  

under 114 brands, including the products produced and 

distributed by Captain Coating Co., Ltd. and products  

distributed by British Paints Co., Ltd.

We classify our key decorative paint and coating 

products into three main categories: premium grade 

paints and coatings, medium to economy grade paints 

and coatings, and other  decorative products of which 

sales revenue from each category accounted for 42.9%,  

50.6% and 6.5% of our decorative paint and coating 

sales revenue, respectively, for year ended December 

31, 2017.
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Year ended December 31

201720162015

%THB million%THB million%THB million

42.94,638.641.74,723.241.44,865.6Premium

50.65,467.651.75,853.051.86,099.5Medium to Economy  

6.5703.66.6754.36.8804.6Other Decorative (1)

100.010,809.8100.011,330.5100.011,769.7Sales of decorative paint and
coating products

Note : (1) “Other  Decorative”  comprises  sales  revenue  from  colorants  used  for Auto Tinting  Machines,  as  well  as  decorative thinners, being solvents  

	 	 	 used	to	dilute	paints,	maLe	paints	easier	to	use	and�or	apply,	or	clean	up	paints	and	eRuipment.

(2)  Non-Decorative Paint and Coating
  Products

 For the years ended December 31, 2015, 2016 

and 2017, non-decorative paint and coating products 

accounted for THB4,413.5 million, THB4,459.6 million , 

and THB4,358.3 million, or 26.3%, 27.4% and 27.7%, 

respectively of our sales revenue. As at December 

31, 2017, we had a product portfolio comprising 

approximately 3,205 SKUs that our market and sell 

under 89 brands.

The main non-decorative paint and coating products  

that we distribute are construction chemicals, heavy 

duty coatings and other non-decorative paint and 

coating products, which accounted for 15.3%, 11.1%, 

and 73.6% of our non-decorative paint and coating 

products sales revenue, respectively, year ended 

December 31, 2017.

The following table provides our sales of 

non-decorative paint and coating products for the 

periods indicated are as follows:

Year ended December 31

201720162015

%THB 
million%THB 

million%THB
million

15.3668.2 14.1626.613.0573.5Construction Chemicals

11.1485.510.7476.39.7427.2Heavy Duty Coatings

73.63,204.675.23,356.777.33,412.8Other non-decorative paint (1)

100.04,358.3100.04,459.6100.04,413.5Sales of non-decorative paint
and coating product

Notes: (1) “Other non-decorative paint” comprises sales revenue from wood coatings, hardware, power tools, shell brand products, Chaindrite brand products,  

	 	 	 special	architectural	coatings	and	"uto	Tinting	.achines.

Details of our sales from the distribution of decorative paint and coating products for the periods indicated 

are as follows:
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2. Business Operation in Each Product  
 Line or Business Group
 2.1 Type of Product or Service

 2.1.1 Business information by type of products
 (1) Decorative Paint and Coating Products

 We classify our decorative paint and coating 

products into three main categories: premium grade 

paints and coatings, medium to economy grade paints 

and coatings, and other  decorative products based on 

a combination of the character, quality, functionality 

and price of the decorative paints and coatings. This 

enables us to provide our customers with a full range 

of decorative paint and coating products to choose 

from.

We produce and distribute decorative paint topcoats  

(both emulsion paints and enamel paints), sealers or 

primers, including high-quality anti-rust primers. 

Our decorative paint topcoats are for interior and 

exterior use, and are used as the top most coating 

to enhance the aesthetics of homes and buildings 

by adding colors, decorative texture and the desired 

level of gloss. They are largely water-based emulsion 

paints that have pure acrylic or styrene acrylic binders  

added to make them more durable. The main difference  

between interior and exterior decorative paints is the 

type of binder used. Interior paints typically contain 

binders that are rigid to increase their washability, 

enabling the coating to better withstand cleaning 

that is more common with interior surfaces. Exterior 

paints typically contain binders that better withstand 

temperature changes, exposure to moist outdoor 

conditions and the sun’s UV rays. The binder is a core 

ingredient that affects a paint’s quality, particularly its 

durability and ability to retain color film, and is typically  

the key indicator that differentiates the  grade  of  a  paint,  

for example,  premium  grade  paints  are made  with  

top  quality binders. In addition, the amount and type 

of binders used to produce decorative paints will have 

an effect on the quality and finishing sheen of such 

paints. Our decorative paints are a popular choice 

for walls and ceilings as they have low odor and fast 

drying properties and are easy to apply on concrete, 

cement and brick surfaces. 

 In addition to interior and exterior topcoats, 

we also produce sealers and primers. Sealers are often 

the first coating layer applied to the base material or 

surface. Sealers are typically used on surfaces where 

there is a need to create a barrier between the 

substrate and the next coating layer. For example, for 

cement surfaces with a high alkali-content, a sealer 

is applied to prevent the lime in the substrate from 

breaking down topcoats which are directly applied. 

Primers are often also the first coating layer applied 

on a substrate to help paint adhere to such substrate 

and may be solvent-based or water-based. A sealer 

is a type of primer and if a sealer is applied on a 

surface, primers are applied as an additional coating 

layer. Primers seal unpainted surfaces and prevent 

paint topcoats from soaking into the substrate. For 

example, primers are used to create a smooth surface 

for a topcoat to be applied to porous substrates. The 

appropriate type of primer should be used for the 

type of surface being painted. 

 To enhance the value of our decorative products  

and provide our decorative paint and coating products  

customers with the ability to create paint colors they 

envisage but are not available from our catalog, we 

provide customized TOA Color World Solution Services.  

Our Auto Tinting Machine can create more than 10,000 

different color shade variations with a high level of 

accuracy in as little as three minutes while meeting 

our factory production quality standards. We use 

Auto Tinting Machines to help us respond quickly and 

efficiently to changes in design trends and consumer 

preferences. 
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(a) Premium Grade Products

Our premium paint and coating products are of a 

higher quality as compared to normal decorative paint 

and coating products, and are formulated with certain  

main characteristics such as ease of application,  

good surface coverage, color choices and long-term  

durability, enabling us to charge premium level prices. 

Such premium products are manufactured using  

technologies that provide value-added features 

by magnifying the desirable qualities of paints and 

coatings in response to customer needs, including 

increased durability, elasticity which is suitable for 

surface cracks, enhanced washability, heat reflection 

and protection, low odor and VOCs, and moisture 

resistance. 

We position our SuperShield  branded products 

as best-in-class decorative paint and coating products 

to cater to customers looking for latest available 

technology and innovation. Our premium products 

are marketed as high performance decorative paint 

and coating products to cater to professional users.

(b) Medium to Economy Grade Products

Our medium to economy decorative paint and 

coating products are produced using standard raw 

materials. Therefore, these standard raw materials 

are more economically priced as compared to the 

raw materials used in the production of our premium  

decorative paint and  coating  products.  Our medium 

to economy decorative paint and coating products 

have a different formula from the premium grade 

products as they are designed to meet customer 

demand for products at lower prices. As a result, we 

are able to reach a wider market beyond the market 

for our premium products. Medium grade paints 

and coatings are positioned as entry-level products 

targeting first-time end user customers who prefer 

a more cost-efficient solution. We have invested in 

the creation of a brand to assist these customers in 

familiarizing themselves with our brand and making 

decisions to purchase. Such end user customers include, 

first-time homeowners, for example, newlyweds,  

who tend to have tighter budgets and therefore  

select paints with a five to seven-year durability from 

a popular brand but at a more affordable price than 

premium grade paints. Medium grade paints are also 

targeted at the Government sector as our medium 

grade products meet the Thai Industrial Standards, 

qualifying us to compete for Government sector 

projects. Our economy grade paints and coatings are 

positioned as a customer retention tool for end user 

customers, including painters, who may be looking to 

purchase a quality product at a relatively reasonable 

price.

The medium to economy grade paint and coating 

products produced and distributed by TOA and our 

overseas subsidiaries include 4 Seasons, Supertech, 

Super Matex, KOBE and Mandarin Duck.

(c) Other Decorative Products

Sales revenue from other decorative products 

comprises sales revenue generated from the sale of 

colorants used for Auto Tinting Machines, as well as 

decorative thinners, being solvents used to dilute 

paints, make paints easier to use and/or apply, or 

clean up paints and equipment.
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(2) Non-Decorative Paint and Coating Products

(a) Construction Chemicals Products

We produce and distribute construction chemicals 

that are either used directly on construction materials 

or added to construction materials for use at con-

struction sites. Our constructions chemicals confer 

certain properties to construction materials, including 

improving workability and enhancing performance of 

the construction materials, adding functionality, and 

protecting of the construction materials or the finished 

structure constructed from the construction materials.

(b) Heavy-Duty Coating products

We produce and market heavy duty coatings 

under the HeavyGuard brands for application on 

various surfaces, such as steel and concrete, factory 

buildings and floors, as well as for use as small fishing 

boats, tank and pipe coatings. Our heavy duty coating 

products are primarily topcoats or primers and are 

typically applied to surfaces which have to withstand 

heavy loads, high impact and exposure to corrosion or  

extreme conditions. Heavy duty coatings minimize 

cracks or deterioration of surfaces which may otherwise  

often necessitate costly repairs.

(c) Other Non-decorative Products

Other non-decorative paint comprises sales 

revenue from wood coating, hardware, power tools, 

shell brand products, chaindrite brand products, 

special architectural coatings and Auto Tinting 

Machines.

Special architectural coatings give surfaces 

different finishing patterns or effects, which are 

different from general decorative paints and are 

suitable for both exterior and interior application.

We produce and market special architectural 

coatings under the TOA architectural and SuperShield 

brands. In addition to the special architectural coatings 

produced and distributed by TOA and our overseas 

subsidiaries, British Paint Co., Ltd. distributes special 

architectural coatings under the Fractalis brand. 

 2.1.2 Sales Revenue based on Geographical 
Segments

We classify our business geographically into 

two segments, namely, sales revenue from sales in 

Thailand and overseas. The following table shows 

a breakdown by geography of our sales based on 

customers’ location and as a percentage of sales for 

the periods indicated.

Year ended December 31

201720162015

%THB million%THB million%THB million

86.813,645.887.014,176.388.314,795.4Thailand

13.22,071.913.02,121.011.71,957.2Overseas

7.81,220.38.21,332.47.51,260.2 Vietnam

5.4 851.64.8788.64.2697.0 Others (1)

100.015,717.7100.016,297.3100.016,752.6Sales

Remark: (1)	“Others”	mainly	comprise	sales	revenue	from	customers	in	-aos,	.yanmar,	$ambodia,	*ndonesia,	and	.alaysia.
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We expect that the proportion of our sales revenue  

generated from outside Thailand will continue to 

increase when new production plants in Indonesia, 

Cambodia and Myanmar commence commercial 

operations. We have a policy to expand our business 

overseas, starting by commencing business operations 

in each country by exporting our products to those 

countries to test the market. If there is a tendency and 

opportunity for growth, we may consider expanding 

our business in various forms, such as entering into a 

joint venture in each country with a business partner 

having a competitive strength in distribution of 

products, or investing in the construction of production 

plants in each country to decrease the cost of 

importing goods for distribution. The strategies 

pertaining to the oversea subsidiaries’ business 

operations are listed as follow:

(1) Products manufactured and distributed

Our overseas subsidiaries focus on marketing medium  

and premium grade decorative paint and coating 

products by emphasizing the range of good quality 

and innovative products to meet customers’ needs. In 

addition, we plan to develop and expand our market 

share in wood coating products, heavy duty coating 

products, and construction chemical products.

(2) Distribution channels 

Our overseas subsidiaries plan to establish a retail 

distribution network and projects distribution as follows.  

For retail distribution, we plan to have a widespread  

retail distribution network to reach all areas. In countries  

in which we have a strong retail distribution  

network, we plan to develop our capacity and  

competitiveness as a distributor of paint and coating  

products. We also plan to expand the respective 

dealer networks in a country to retail dealers of our 

competitors in such country in the future. For projects 

distribution, we also plan to engage in more small 

and large projects.

(3) Competitive strategies

Our overseas subsidiaries will aim to offer good quality  

and innovative products that meet the customers’  

needs rather than competitive pricing. We also plan to 

organize a wide variety of marketing and sales activities,  

and focus on raising awareness of our brand through 

media, advertisements and billboards, among others.

2.2 Marketing and Competition
2.2.1 Distribution Channels
We sell our products through the extensive distribution network we have developed. The following table 

provides our sales by distribution channel and as a percentage of sales for the periods indicated.

Year ended December 31

201720162015

%THB million%THB million%THB million

73.311,519.376.512,474.578.313,112.7Retail Dealers

15.32,401.513.42,176.811.81,984.1Modern Trade

11.4 1,796.910.11,646.09.91,655.8Others (1)

100.015,717.7100.016,297.3100.016,752.6Sales

Note: (1)	“Others”	primarily	comprise	sales	revenue	from	distribution	through	proKects,	exports	and	distribution	to	the	Divested	$ompanies	and	related	companies.	
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(1) Retail Dealers

In our retail distribution channel, retail dealers, 

including paint and hardware stores and home  

maintenance stores, who are principally in Thailand, 

purchase our products and then sell our products to 

professional (e.g. painters and decorators) or BIY retail 

customers. Our Thai retail dealer distribution network 

includes approximately 6,479 retail dealer shops and 

spans a total of 77 provinces and approximately 787 

districts throughout Thailand. TOA Color World Solution  

Services are available through certain dealers that 

have our Auto Tinting Machines. As at December 31, 

2017, we had 4,204 and 1,806 Auto Tinting Machines 

Retail DealersCountry

6,479Thailand

887Vietnam

1,221Others (1)

8,587Approximate number of retail dealers in the AEC

Note: (1)	“Others”	comprise	retail	dealers	in	-aos,	.yanmar,	*ndonesia	and	.alaysia.

 We believe that our widespread distribution 

network in Thailand is one of our key strengths  

enabling us to engage in mass market sales and provide  

our customers with accessibility to our products.

(2) Modern Trade

The modern trade distribution channel includes  

integrated construction material and home building 

and home improvement chain stores such as HomePro, 

Thai Watsadu, Global House, Mega Home and 

Boonthavorn in Thailand, HomePro in Thailand and 

Malaysia, Asia Center and Pro 1 in Myanmar, and Mitra 

10 and Depo Bagunan in Indonesia. As at December 31, 

2017 We have total of 49 Modern Trade distributors.

We also have a specialized team tasked with managing  

sales and marketing for our key modern trade distributors.  

We engage product consultants from our subsidiary, 

in Thailand and the other AEC countries, respectively. 

We do not own or franchise any retail dealers and our 

retail dealers generally distribute our products on a 

non-exclusive basis.

Our sales division oversees the retail distribution  

network at the regional and national levels 

and manages customer relationships directly.   

We also arrange for product consultants to provide 

advice to end user customers directly at the stores.  

The table below shows a breakdown by geography of the  

approximate number of retail dealers in the AEC who 

purchase products from us as at December 31, 2017.

Professional PC Services Co., Ltd.’s that are placed 

with modern trade distributors to provide advice to 

consumers directly.

(3) Other Channels

In addition we also distribute our products through 

other channels consisting of projects, exports and 

distribution to the Divested Companies and related 

companies, including:

• The project distribution channel generally 

involves direct distribution to customers for 

on-site application or via contractors. We have 

supplied property developers and real estate 

companies such as Sansiri, Land & Houses, 

Q House, Property Perfect and Golden Land 

Property in Thailand, Cowell Development, 

Tamara Land, SpringHill Group and AKR Land in 
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Indonesia, Hoang Anh Gia Lai in Vietnam, and 

Borey Lim Cheang Hak and Daun Penh Land in 

Cambodia, with decorative and non-decorative 

products that they require for their projects. Our 

products have also been used by contractors for 

public projects in Thailand, Laos and Myanmar.

• The exports distribution channel involves the 

wholesale export of our products from Thailand 

to wholesalers and retail dealers in the other 

seven countries within the AEC (except Thailand), 

namely, Malaysia, Singapore, Brunei, the 

Philippines, Cambodia, Laos and Myanmar, as 

well as to other countries outside the AEC. 

To remain in-step with technological advances 

and changing consumer behavior, we are in 

the preliminary stages of testing a platform 

for an e-commerce distribution channel that 

is expected to offer on-demand services to 

end user customers who make direct online 

purchases from us but will receive the products 

they ordered from one of our retail dealers 

that is located within close proximity to such 

end user. We plan to leverage on our wide  

distribution network to provide end user 

customers with easy accessibility to our products. 

We currently have an online ordering system 

for retail dealers to place their orders with us 

online. However, this online system does not 

allow for online payment. We plan to set up 

an online payment system that will provide 

retail dealers with the option to make an online 

payment when they place their orders.

2.2.2 Sales and Marketing
(1) Marketing Activities

 We believe that our strong brand recognition and 

reputation have been  instrumental  to  the success  

of our business. We promote our brands through a 

variety of marketing and promotional activities. Our 

marketing utilizes the following techniques:

• Television advertisements (our most important 

marketing channel for mass market penetration), 

print and radio sponsorship billboards and 

online marketing medias.

• In-store programs consisting of displays, product 

categorization and product consultants serving 

as brand ambassadors.

• Out of store activation consisting of brand 

launch and product training to certain groups 

of customers.

• Develop customized merchandising and 

marketing support programs for the end user 

customers, enabling them to differentiate our 

products from that of our competitors.

• Develop paint tinting technology, product and 

color selection assistance for support customer 

• Invested in building our brand online to keep 

the brand dynamic and accessible to younger 

consumers as well as mobile consumers.

• Retain and build up customer loyalty using 

a reward scheme which includes giving our 

retail dealers tour incentives if they achieve 

a certain level of sales. Our customers may 

also be invited to events that we host such 

as special celebrations held for new product 

launches, as well as anniversary celebrations 

for our products and the Company. 

• Engaged in corporate social responsibility 

(“CSR”) activities such as charity through the 

Donation of Paint and Subsidy for Education and 

donations for public interest, and volunteerism. 

For example, we have partnered with our 

consumers to run local events for a good cause 

such as painting local schools and temples.
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(2) Our Customers

 We have a diversified customer base. As of 

the date of this report, no single customer 

contributed, by percentage, over 5.0% of our sales 

for the years ended December 31, 2015, 2016 and 

2017. Our top three customers accounted for 10.2% , 

11.3% and 12.3% of our sales for the years ended 

December 31, 2015, 2016 and 2017, respectively.

 Depending on the product, the type of customer  

and payment record, we typically provide credit terms 

of approximately 30 to 90 days to our customers. We 

do not offer credit terms for exports. We do not sell 

any of our products on a consignment basis.

 Our customer relationship philosophy is to be 

an honest and respectful business  partner  in working  

with our distribution channel partners to develop 

sales growth and sustainability. We also provide our 

customers with training to educate them about our 

products and their applications.

For our business operations in Southeast 

Asia, as at the date of this report, our products 

compete with local competitors such as Beger Paint in 

Thailand, 4 Oranges in Vietnam, Urai Panich in Laos and 

UPG in Myanmar, and with global paint and coating 

manufacturers such as Akzo Nobel, Nippon Paint, PPG 

Industries and Jotun. Due to continued consolidation 

within the paint and coating industry, competition has 

increased as our competitors have grown in scale. 

48.7%

13.6%

13.3%

8.1%

5.2%
10.9%

Source Frost & Sullivan,primary interview, desktop research and analysis

TOA Paint (Thailand) 
Public Company Limited

Beger	$o.,-td

Akzo Nobel Paints (Thailand) Limited

Jotun Thailand Limited

Others/ippon	Paints	Thailand	$o.,-td	

2.2.3 Competition 
According to Frost & Sullivan, as at December 31, 

2016, we held the largest market share based on sales 

revenue of approximately 48.7% in the retail decorative  

paint and coating industry in Thailand. In the AEC, 

we had a market share based on sales revenue  

of 13.0% in the paint and coating industry. Our 

competitors in the AEC market include Akzo Nobel  

(Netherlands), Jotun (Norway) and Nippon Paint (Ja-

pan), and other local paint manufacturers.

Although our products may be in direct competition  

with certain products produced by global paint and coating  

manufacturers, we believe we have a competitive  

advantage by focusing on distributing our products 

through our widespread retail distribution network 

which offers our end user customers easy access to 

our products throughout the country. As a result, 

the majority of our sales are derived from mass 

market sales through our retail distribution channel 

in Thailand. In contrast, we believe global paint and 

coating manufacturers tend to focus on wholesales in 

Thailand because they do not have an on the ground 

network that is as wide-reaching as compared to ours.

2.2.4 Our Competitive Strengths
We believe the following are our competitive strengths:

(1) Leader in Thailand’s paint and coating market  

 with best in class brand recognition

 We believe our market position and over 50 

years of experience the founders of TOA have in 

manufacturing paints and coatings in Thailand have 

resulted in strong brand recognition and customer 

loyalty. 
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• Siam Paragon, Suvarnabhumi International Airport,  

the Marukathaywan Palace, Energy Complex 

(“EnCo”) and the Chedi Phukhao Thong in 

Thailand;

• Dai Nam Van Hien, Vinpearl Da Nang Resort and 

Villas, Le Meridien Hotel and Havana Hotel in 

Vietnam;

• Diplomat apartment housing along the Mekong 

River, the National Library, the National Convention  

Center, the Central Police Office and the Ministry  

of Public Health Office in Laos;

• Yadanar Aye Yar Won, Swe Daw City, Sulae 

Center Point, Twin Centro and Chatrium Hotel 

Yangon in Myanmar

• PNN TV Station, Royal Phnom Penh Hospital 

and Borey Vimean Phnom Penh in Cambodia 

(2) Diversified product offerings to cater to a broad  

 customer base and different end user needs

 We have effectively leveraged our expertise 

in paint and coating products and modern research 

and product development capabilities to develop a 

diversified portfolio of products. Currently, we have 

decorative and non-decorative paint and coating 

products comprising approximately 9,570 and 3,205 

SKUs, respectively. Our decorative paint and coating 

products include premium and medium to economy 

grade paints and coatings for exterior and interior use, 

and our non-decorative paint and coating products 

include wood coatings, construction chemicals, heavy 

duty coatings and hardware. This wide product range 

enables us to cater to a broad customer base that 

includes professional and Buy It Yourself or “BIY” retail  

customers, while maximizing the full range of our 

existing technologies and manufacturing capabilities.

(3) Extensive distribution reach and regional  

 dealer coverage in Thailand and productive  

 modern trade distribution channel

 As at December 31, 2017, we have approximately  

6,479 retail dealer shops and spans a total of 77 

provinces and approximately 787 districts throughout 

Thailand. We believe that this widespread distribution  

network in Thailand is one of our key strengths enabling  

us to take advantage of long-term growth trends in the 

Thai market, engage in mass market sales and extend 

the accessibility of our wide range of products to end 

user customers across Thailand.

 Addition to our retail distribution channel, we 

have a modern trade distribution channel comprising  

distributors such as home building and home  

improvement chain stores. Management expects 

modern trade will be a sizeable driver of sales growth 

in the AEC in the future.

(4) Well-positioned to take advantage of the  

 increase in construction activities in Thailand

According to Frost & Sullivan, Thailand’s  

macroeconomic fundamentals remain strong and, 

coupled with low per capita paint consumption and 

an expected increase  in  demand  in  housing, provide  

substantial opportunity for growth in the paint and 

coating industry in Thailand. Based on data from 

Frost & Sullivan, government incentives have fueled 

growth in the construction sector  in Thailand since 

2012, including the Government’s stimulus plan to 

disburse THB10.0 billion worth of housing loans to 

people with low-income and those whose mortgage 

applications with other financial institutions were 

previously rejected in 2015 and 2016, as well as the 

Government’s approval of a financial package to support  

lower-income people to buy houses in 2016. 

We believe such incentives will contribute to an 

increasing demand for decorative paint and coating 

products in the real estate sector. According to Frost 

& Sullivan, there is also an increasing demand for 

decorative paint and coating products for home 

improvement and renovation in Thailand which is 

being driven by shorter repainting cycles. As a market 
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leader in the decorative paint and coating market in 

Thailand, we believe that we are well-positioned to 

take advantage of the increasing demand for these 

decorative paint and coating products.

(5) Production excellence based on state-of-the- 

 art production process with semi-automated  

 machinery and good and long-term relationships  

 with key suppliers of raw materials

 We have automated certain processes such 

as the filling process in our production plants to 

improve production efficiency and consistency in 

quality. Production processes for water-based paints 

at our Bangna Plant are integrated by ABB software, 

a control system for paint manufacturing. Using the 

ABB software, we are able to automate the control 

of our product formulae, mixing of  raw materials, 

filling machines and slurry processes. A closed raw 

material loading system is used to minimize chemical 

emissions and contaminations and a pigging system 

is used for the transfer of raw materials and pipe 

cleaning. Using the pigging system for pipe cleaning 

reduces our water usage by approximately 50%. 

We got various awards recognition of our high standards

 To maintain the quality standards and continuity  

of our product supply, we purchase our raw materials 

from reputable and reliable suppliers. We have strong, 

long-standing relationships with our key suppliers 

and maintain multiple supplier relationships for our 

primary raw materials in order to minimize supply 

disruptions and obtain competitive pricing. Our 

management team conducts periodic meetings 

with our key suppliers, including The Chemours 

(Thailand) Company Limited, Rohm & Haas Chemical 

(Thailand) Ltd., and DOW Chemical Thailand Ltd., 

among others, to discuss and exchange information 

relating to new technology, global trends in the 

coatings industry and market information and to 

discuss the possibility of potential opportunities 

for collaboration. 

(6) Strong research and development capabilities  

 and a proven track record of product innovation

 We have a strong track record of innovation and 

product development underpinned by a dedicated  

research and development team. Our research and  

development team focuses on developing new products,  

utilizing new technologies in production and  

enhancing and improving our existing products to meet 

changing consumer preferences and domestic climate 

conditions, keep pace with technological advances,  

and maintain our competitiveness. Some of our team 

members are locally-based which enables them to gain 

insights into customers’ needs and changing consumer  

preferences. Our research and development  

team is responsible for developing new product formulae,  

by looking for cost-effective alternatives for our main 

raw materials, and maintaining the quality of our 

products.

 We were the first decorative paint and coating 

manufacturer to successfully introduce emulsion 

paint with lead and mercury-free formulations in 

Thailand in 1977, the first decorative paint and coating  

manufacturer in Thailand and Southeast Asia to 

successfully implement “Acrylic Technology” from 

the United States in 1979 and the first in Thailand 

to produce interior decorative paint with Microban 

technology specifically designed with anti-bacterial 

resistant properties in 2002. Our recent innovative 

products include TOA Note & Clean, an anti-graffiti 

coating launched in 2015 and TOA Eco Metal Primer, 

a high-performance and an environmentally-friendly  

metal primer launched in 2016 that has been  

manufactured in accordance with the material selection  

standard for LEED compliance. Coupled with our 

marketing capabilities.

 We believe our innovative products and services 

are ubiquitous and serve as the industry standard in 

Thailand’s decorative paint industry. For example, we 

believe the industry standard of exterior paint generally 
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recognized in the decorative paint market in Thailand  

since 1979 is a maximum warranty of 10 years of  

durability. In 2013, in collaboration with E. I. DuPont De 

Nemours and Company (which subsequently became 

The Chemours Company TT, LLC), we improved our 

SuperShield brand exterior paint and developed a new 

iteration with acrylic resin and titanium technology,  

extending the maximum warranty from 10 years to 

15 years.  The durability of our SuperShield paint has 

been certified by the Thailand Institute of Scientific and 

Technological Research (“TISTR”) using ASTM testing  

standards, and has undergone outdoor weathering 

testing by an independent laboratory in the United 

States. As at the date of the Offering Circular, we 

are not aware of other exterior decorative paint and 

coating brands in Thailand which are able to provide 

a similar 15 year durability warranty.

 We have been focusing attention on producing and 

distributing green and innovative products that are safe 

for health and the environment in response to consumer  

demands,we believe that we are well-positioned  

to take advantage of the growing demand for decorative  

paint and coating products that are safe for consumer 

health and the environment.

(7) Experienced management team and workforce

 Our management team, who individually have 

experience in the paint and coating industry. Several 

of our key management team members have been 

with us for more than 20 years and have built up 

extensive managerial experience within the Company 

and technical knowledge in the industry. Our long, 

successful history demonstrates the management 

team’s ability to grow and expand the business, 

build our brand identity, establish a wide distribution 

network and nurture customer loyalty, while steadily 

navigating through various economic, political, health 

and environmental shocks. We believe that the market 

experience and knowledge of our management team 

and the business relationships they have developed 

with key suppliers and customers will continue to 

benefit our future growth and development.

 We are committed to the development of our 

workforce. We provide training opportunities, including  

management programs comprising information  

management systems. We encourage teamwork, creative  

thinking and open communication among our staff and 

actively promote and foster an inclusive environment  

in which all our employees can make a valuable 

contribution and reach their full potential. In addition,  

we conduct extensive employee training and  

development programs to develop successors for top 

management positions. Our practices help us create 

a company culture where employees have a sense 

of belonging and strong company loyalty.

2.3 Industry prospects and outlook1

 2.3.1 The paint and coating industry in Thailand
The retail market for decorative paints and coatings 

in Thailand increased from approximately THB13,727.2 

million in 2011 to approximately THB19,201.3 million 

in 2016 driven by construction activities, repainting, 

retail spending and changing consumer preferences. 

There were several major setbacks in the market 

during this period as a result of political instability 

which in turn had an adverse impact on the overall 

economy. Frost & Sullivan expects the retail market 

 1*n	this	report,	the	T)B1�.2	billion	retail	marLet	size	for	decorative		paints		and	coatings	in	Thailand	estimated	by	'rost	�	4ullivan	"sia	Pacific	(“'rost	�	4ullivan”)	

includes	only	decorative	sales	in	Thailand	from	retail	and	modern	trade	distribution.	*n	calculating	the	marLet	share	of	the	retail	decorative	paint	and	coating	

marLet	in	Thailand	for	2016	of	approximately	��.7�,	only	sales	of	TO",	$aptain	$oating	$o.,	-td.	and	British	Paints	$o.,	-td.	generated	through	retail	and	modern	

trade	distribution	were	considered.	The	source	of	the	approximate	marLet	shares	of	such	companies	were	derived	through	a	combination	of�	(i)	interviews	with	ex-

perts which includes current and past employees of leading paint and coating companies, (ii) year-on-year growth trends, company reports and other presentation 

materials including but not limited to news articles and press releases, and (iii) Frost & Sullivan’s desktop research on sources including but not limited to databases 

of	industry	associations,	trade	bodies	and	government	agencies.
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for decorative paints and coatings in Thailand to reach 

approximately THB24,603.2 million in 2021 on the 

back of increased repainting activities, higher demand 

for premium paint and coating products, and greater 

consumer purchasing power. The retail market for 

non-decorative paints and coatings (wood coatings, 

waterproofing and protective coatings combined)  

increased from approximately THB4,780.0 million in 2011 

to approximately THB6,376.9 million in 2016 primarily  

driven by greater retail spending and urbanization.  

Frost & Sullivan forecasts the retail market for 

non-decorative paints and coatings in Thailand to 

reach approximately THB8,852.7 million by 2021 due 

to increasing consumer awareness, robust tourism 

activity and shorter renovation cycles for furniture 

and industrialization.

The paint and coating industry is a direct beneficiary 

of the growth in construction and improvements in 

macro-economic indicators in the country. The retail  

paint and coating industry, which is a significant channel  

of sales for the manufacturers, is likely to see increased  

off-take as consumers become more aware of the 

choices offered to them. This segment is also expected 

to see moderate to high-growth between 2017 and 

2021, driven by an increased demand for new housing 

and repainting, government incentives and rising retail 

spending to name a few. Increasing disposable income 

is also expected to result in greater discretionary 

spending including a preference for premium paint 

and coating products which is likely to open up newer 

markets for existing paint and coating manufacturers. 

Large manufacturers with expansive retail dealer 

reach are likely to be better equipped to capture 

changing consumer preferences and translate them 

into product features thereby enabling them to stay 

current in changing times. This in-turn will give them 

an edge over other manufacturers who may not have 

the ability to innovate and adapt. Additionally, growth 

in modern trade channel is likely to result in a greater  

Buy-it-yourself (“BIY”) market as consumers have access  

to a wider variety of choices giving them greater 

control over decision-making which was erstwhile 

the forte of the painters. The non-decorative paint 

and coating retail segment, in particular, is likely to 

benefit from a continued increase in tourism resulting 

in new demand and constant interior-upkeeps by the 

hospitality sector in the country. Repainting activities 

which is a key driver to the paint and coating sales is 

likely to continue to account for over three-fourths 

of the paint and coating industry between 2017 and 

2021. Renovation of buildings, both residential and 

commercial, repainting of vehicles using premium 

paints as a reflection of status symbol, maintenance 

activities in the protective industry and small and  

large factories are all expected to be key contributors 

of repainting demand between 2017 and 2021 driving 

the Thailand retail paint and coating industry back on 

its growth trajectory.

2.3.2 Brief Overview of the South-East Asia 
Non-Decorative Paints and Coating Market

Retail sales for decorative paints and coatings, 

which is approximately 50.0%-60.0% of total decorative 

paints and coatings sales in Vietnam, are mainly driven 

by the construction and furniture industries alongside 

demand from public infrastructure developments. 

Among these, the construction industry is one of the 

primary consumers of decorative paints and coatings 

sold through retail channels. The retail market for 

decorative paints and coatings in Vietnam is forecast 

to record an even higher CAGR of approximately 9.9% 

between 2016 and 2021, growing from approximately 

VND6.5 trillion in 2016 to approximately VND10.4 

trillion by 2021 as macroeconomic conditions continue 

to drive construction activity in the country.
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 (2)	http���Lusnandarlaw.blogspot.in�201��12�the-furniture-industry-still-fells.html

 (3) Central Bureau of Statistics Indonesia

 (�) Malaysia Economic Prospect, BMI

The SEA protective wood coating segment is driven 

by exports of locally made wooden furniture as well as 

low production and labor cost relative to its Western  

counterparts. Vietnam and Indonesia are among 

the leading markets for protective wood coatings in 

SEA. Indonesia is the second largest protective wood   

coating  market  in  SEA,  also  driven  by  furniture  exports.  

With abundant natural resources, the government of 

Indonesia plans to boost its promotion of wooden  

furniture businesses at international fairs and exhibitions. 

The export-oriented market for wooden furniture is ex-

pected to fuel  demand  for  protective  wood  coatings   

as  the  industry  has  a  goal  to  increase  exports  from 

approximately US$2.7 billion in 2013 to approximately  

US$5.0 billion(21)  by 2020(2). The protective  

wood coating market in Malaysia and Thailand is 

affected by lower-priced imported furniture from 

neighboring countries, such as China and Vietnam,  

limiting the demand for protective wood coating

The concrete protective coatings market in Indonesia  

is likely to expand over the next few years owing  to  

increased  FDI  and  significant  investments  in  developing 

transport,  energy  and  utilities infrastructure totaling 

approximately  US$90.0  billion(3) by 2018. Malaysia’s 

concrete protective coatings market is driven by 

investments in developing transport infrastructure, 

such as roads and railways and energy and utilities 

infrastructure, especially refineries and petrochemical 

complexes. Investments in developing transport 

and energy and utilities infrastructure totaling 

approximately to US$8.0 billion(4) by 2018 are 

expected to propel the Malaysian concrete protective 

coating market.

The market for waterproofing coatings in SEA is 

driven by growth in high-rise building construction, 

increasing public and private investments. Indonesia’s 

waterproofing market is supported by growing  

construction activity in both non-residential and  

residential segments. The waterproofing segment in  

Indonesia has the highest proportion of premium  

products, and customers’ willingness to pay 

premium prices ensures a strong market for  

waterproofing coatings. Liquid-based waterproofing 

coatings account for majority of the total market. The 

Java region is the focal center of the waterproofing  

market. Project sales are the preferred sales 

channel and non-residential segments leading  

the demand for the waterproofing coatings in 

Indonesia. The outlook for the waterproofing  

market in Malaysia is expected to be positive due to 

the rapid development of commercial and residential 

buildings supported by the Government’s plan to 

increase infrastructure spending.

Market sizes of non-decorative paints and coatings 

in Myanmar, Cambodia and Laos are considerably 

small but with the increasing rate of urbanization, 

growing  construction  and infrastructure projects 

coupled with increased foreign direct investments, 

the market for non-decorative paints and coatings in 

these countries is expected to record positive  growth  

rates between 2017 and 2021.
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Risk Factors
Risk Management

Risk management is an essential and vital 

management process to lead an organization to its 

goals, especially under business circumstances with 

rapid changes as well as high competitions. An effective 

risk management system is a core component of good 

corporate governance which brings about value added 

of business eventually.

TOA Paint (Thailand) Public Company Limited has 

been aware of the significance of risk management 

towards organizational operation. We set up a risk & 

business continuity management committee under 

good governance in order to execute and control 

risk management. The committee determines a risk 

management policy each year and then passes on 

to involved agencies for further actions so that risk 

management is implemented systematically and in 

the same direction. The committee also lays down 

rules, regulations, and procedures of risk management 

to cover entire organizational activities. Besides, it 

regulates audit, performance measurement, and 

performance report to the board; and reveals important 

information to related parties regularly.

The organization emphasizes on continual practice 

of organizational management and the improvement of 

risk management for higher operational effectiveness, 

with the consideration of both internal and external 

factors that keep changing all the time.

Risk Management Framework  
Our company has risk management all over the 

workplace in compliance with international standards. 

It was operated by the committee and the board, 

the executives, and all personnel. Risk management 

process was created to be able to identify possible 

events that might affect the organization and to be 

able to manage risk appetite for reasonable assurance 

of achieving organizational objectives. Risk management  

framework basically consists of the following issues:

1. Strategy Formulation
Our company has clear objectives and levels of 

risk appetite for risk management so as to make it go 

in the same direction

2. TOA’s Risk Management Structure and 
Responsibilities
TOA’s risk management structure was presented in 

the flowchart as follows:

Risk Management Responsibilities

Board of Directors

Executive Committee

CEO

President

Commission of Risk Management

and Business Continuity 

Audit Department

Audit Committee

Board of Directors
Responsible for taking control of internal risk 

management as whole.

Audit Committee
Responsible for considering and verifying the 

effectiveness of internal control; monitoring risk 

management results; and evaluating the results from 

the risk & business continuity management committee.
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Commission of Risk Management and 
Business Continuity

To achieve the business goals of organizational 

risk management control as expected and to create 

confidence as well as reliability towards our business, 

the commission of risk management and business 

continuity was set up. The commission includes high 

executives of each division, with the president as the 

chairman of the committee. Risk policy formulation 

must be approved by CEO and executive directors.

3. Organizational Risk Management Process
The organization sets risk management process for 

systematic steps and procedures and for the same 

direction of the whole organizational operation. The 

process contains 8 steps as below:

1. Internal Environment

2. Objective Setting

3. Event Identification

4. Risk Assessment

5. Risk Response

6. Control Activities

7. Information and Communication

8. Monitoring

Risk management process done by the committee 

requires the communication of continual risk assessment 

and control, risk management progress, and monitoring 

tendencies of potential risks and uncommon situations 

so as to make sure that:

1. Risk owners regularly and properly monitor, 

assess situations, analyze, and manage risks under 

their responsibilities.

2. Any risks that engender huge effects on achieving 

the organizational goals are reported about risk 

management progress. Risk tendencies towards 

executives in charge and the risk and the business 

continuity management commission grounded on 

the fixed internal control systems are adequate, 

appropriate, effective, and are applied in real 

for preventing or reducing possible risks. Internal 

control must be improved regularly as well to 

be consistent with changing situations or risks.

3. The commission of risk management and  

business continuity coordinates with executives 

in charge of risk management to report risk status  

and risk management process in a meeting and 

to the commission of risk management and  

business continuity for acknowledgement/further 

consideration.

4. The commission of risk management and 

business continuity must analyze/monitor 

any changes of both internal and external  

environments, including changes of possible 

risks; and thus risk management review and 

prioritization must be taken. The analyze might 

be brought for overall risk management review, 

too.

5. The commission of risk management and  

business continuity must summarize risk  

management progress following the work plan 

to CEO and the audit committee.

Potential Risks, Business Opportunities, 
and Risk Management Strategies

In 2017, the Company conducted potential risk 

assessment, which was in accordance with the below 

aspects of risks:

1. Risks from the Effects of the Revision of 
Rules, Laws, and Regulations.
In regard to risks concerned with obedience to 

organizational rules and regulations, including those  

concerned with business laws, if employees had violated 

those requirements or failed to complete any of them, 

risks would have taken place. It would also have 

affected the organizational reputation as well as overall 
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images. Punishment, fines, or loss of business 

opportunities might have occurred. Fortunately, 

no defect in term of factory laws and no complaint 

has been found up until present because we rely on 

the following management:

• Having law monitoring systems, law compliance 

assessment, and operation control in order 

to conform with factory laws under the 

management systems of TIS/OHSAS 18001 

and ISO 14001.

• Having documentation systems for information 

reports of government agencies as regulated 

by relevant laws, including work performance 

documents in compliance with laws that can be 

checked by government officers.

• Having systematic complaint management, with 

agencies in charge; and being able to respond to 

complaints within 24 hrs.

• Holding a monthly meeting of the risk commission  

and business continuity management committee  

for reviewing rules, regulations, and laws (once 

a month).

• Having good communication and control of 

risk management to employees at all levels 

for preventing violations of requirements.

• Setting code of conduct and communicating to 

employees at all levels as the useful guidelines 

for practice. Maintaining core principles of 

legal and transparent business conduct, with 

consideration of interested persons.

2. Risks from Price Fluctuation of Required 
Materials
The tendency of prices of required materials for 

paint production fluctuated and seemed to get higher. 

This was mainly due to the effects of natural disasters, 

e.g., Harvey and Irma Hurricane; and of the strict 

environmental control by the Chinese government during 

the past two years with its purpose to stop pollution 

problems. The production volume, therefore, was less 

than demands. This influenced prices of materials.

Risk Reduction Guidelines

• Increase planning efficiency for material purchase, 

production, inventory management, and making 

long-term purchase contracts to support production 

at all times.

• Operate continuously to deduct costs by focusing on 

alternative materials more than usual. The quality 

delivered to customers must be the same. Moreover, 

cooperation development with material suppliers will 

strengthen material supplies with alternative modern 

technologies; and will also reduce risks of prices, with 

sufficient materials to be used uninterruptedly.

• The commission in charge of managing costs to 

reduce risks from material fluctuation and other 

related costs must handle and control production 

overhead costs to get lower. Electric power for 

production must be saved continually as well.

• The executives will review sale prices regularly and 

will adjust those of products with high-cost materials 

in order to suit changing situations.However, competitive 

 conditions and pricing suitability in each particular 

period must also be taken into account.

3. Risks from IT System Failures
The Company has IT supporting system on ERP  

SAP Application, which basically connects the operations  

of major activities all together for accurate,  

fast, transparent, and highly reliable performance.

The stated system is one of the necessary systems 

for business conduct such as purchase management 

system, sale management system, inventory management 

system, planning and production system, and financial and 

accounting management system, etc.  

If any failures or down time happen to the system 

owing to whatever reasons, business risks will happen 

unceasingly, including delays and inconvenience to  

work. What’s worse, the company will lose sale  



TOA Paint (Thailand) Public Company Limited40

opportunities which refer to our revenues. Thus, The 

Company acquired and installed SAP Disaster Recovery 

Site to bear any possible risks for the continuity of 

business conduct in case of emergencies that might 

badly affect the main system no matter what causes 

are. The system embraces the following capabilities 

as well as qualifications:

•  In case of damage on the main system, SAP 

DR-Site will operate on behalf the main one 

instantly or within 1 hour.

• SAP DR-Site contains similar or equivalent data 

to the main system all the time. Users can be 

sure that important data in the system will not 

be destroyed or damaged.

• In case of emergencies that officers in charge 

cannot enter and operate at the head office, 

SAP DR-Site can be accessed and used 

everywhere. Users can be sure that our business 

conduct will not cease.

In addition, the Company has a further plan to 

expand the business overseas based on Application 

ERP SAP together with SAP Disaster Recover Site as 

a single standard across the region so as to prevent 

business risks continually.

4. Risk from the Lack of Key Personnel 
The Company always pays attention to the success 

of work management. It does not merely depend on  

strategies, planning, and management; but also personnel 

management as we regard it as a serious matter that 

must be proceeded along with other tasks. The Company, 

therefore, is prepared for applying the dimension of  

human resources as a guideline on personnel 

management, development, and retention as follows:

 Recruiting or Hiring Strategy
Analyze job requirements and qualifications of  

expected personnel in order to recruit smart personnel 

to work with us. The recruitment tools are Competency 

Base Interview (CBI) and Management Trainee (MT). 

These two program are manipulated to recruit new 

experienced and smart personnel. TOA Young Chemist 

Open House Program is also brought for recruitment.

 Retention Strategy
To retain knowledgeable and smart personnel so 

that they will stay with the organization for a long time. 

To do so, the below tools are exploited:

• Benefits & Welfares Competitive benefits & 

welfares in agreement with the tripod principles 

of salary management.

• Performance/Reward Management 

• Talent Management Recruit smart personnel; 

select or specify such personnel within the 

organization; develop them; manage and 

motivate them; and retain them. This kind 

of management is to maintain organizational 

effectiveness; relieve loss of knowledgeable 

and experienced personnel; and produce 

sustainable competitive advantages. 

• Succession & Career Planning Arrange a succession 

plan, which is a hierarchical flowchart of lower 

executives who are ready to be appointed for 

main positions as to replace former owners 

in case of any changes. The plan must correspond 

to the organizational human resource  

management and related to employee’s careers  

grounded on their interest and competencies. 

Officers in charge of the plan must study and  

explore different positions as well as advancement  

opportunities. 

• Training Roadmap It refers to job rotation, IDP, 

and employee engagement survey. There must 

also be a survey of organizational commitment 

and motivation influencing employee satisfaction 

on their work. The survey is aimed to acknowledge 

their opinions which lead to problem analysis 

and consideration for better improvement 

of all associated factors; and to develop the  

organization for higher effectiveness.
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1. Registered capital and paid-up  
 capital

Prior to its conversion from a private to a public 

company limited, the Company’s registered and 

paid-up capital was amount to THB 1,775,000,000, 

consisting of 1,775,000,000 ordinary shares of THB 

1.0 par value each. Later, on March 24, 2017, the 1st 

Extraordinary General Meeting of Shareholders of 2017 

passed the resolution for the Company to issue a 

maximum of 254,000,000 ordinary shares at par value 

of THB 1.0 for the first initial public offering, which 

resulted in the Company’s registered capital was 

amount to THB 2,029,000,000, with a total of 

2,029,000,000 ordinary shares at par value of THB 1.0. 

Shareholders No. of Shares Holder (%)

1. TOA Group Holding Co., Ltd. 608,400,000 30.0

2. Mr. Vonnarat Tangkaravakoon 182,600,000 9.0

3. Mr. Jatuphat Tangkaravakoon 182,600,000 9.0

4. Mr. Nattavuth Tangkaravakoon 182,600,000 9.0

5. Mrs. Busatree Wanglee 182,600,000 9.0

6. Mr. Prachak Tangkaravakoon 91,300,000 4.5

7. Mrs. Laor Tangkaravakoon 91,300,000 4.5

8. MORGAN STANLEY & CO. INTERNATIONAL PLC 70,075,000 3.5

9. Bualuang Top Ten Open-end Fund 30,256,500 1.5

10. K 20 Select LTF 16,374,800 0.8

2. Shareholders
 (A) Top 10 major of shareholders as of December 29, 2017

Following the initial public offering on October 4, 

2017, the Company entered its ordinary shares for 

First Day Trade at the Stock Exchange of Thailand on 

October 10, 2017, with its registered capital of THB 

2,029,000,000, divided into 2,029,000,000 ordinary 

shares at par value of THB 1.0.

In addition, the Company has not issue any other 

shares apart from ordinary shares.

Securities and Shareholders

Remark: Information from Thailand Securities Depository Company Limited
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 (B) The majority of shareholders whose movement poses direct, significant influence on  
 corporate policy designation, management, and operation as of December 29, 2017

The detail of shareholders of TOA Group Holding Co., Ltd. as follow:

Shareholders No. of Shares Holder (%)

1. Mr. Prachak Tangkaravakoon 100,000 20.0

2. Mrs. Laor Tangkaravakoon 100,000 20.0

3. Mr. Vonnarat Tangkaravakoon 75,000 15.0

4. Mr. Jatuphat Tangkaravakoon 75,000 15.0

5. Mr. Nattavuth Tangkaravakoon 75,000 15.0

6. Mrs. Busatree Wanglee 75,000 15.0

Total 500,000 100.0

List of shareholders No. of Shares Holder (%)

1. TOA Group Holding Co., Ltd. 608,400,000 30.0

2. Mr. Vonnarat Tangkaravakoon 182,600,000 9.0

3. Mr. Jatuphat Tangkaravakoon 182,600,000 9.0

4. Mr. Nattavuth Tangkaravakoon 182,600,000 9.0

5. Mrs. Busatree Wanglee 182,600,000 9.0

6. Mr. Prachak Tangkaravakoon 91,300,000 4.5

7. Mrs. Laor Tangkaravakoon 91,300,000 4.5

 (C) Transfer Restrictions
  The Company’s ordinary shares can be transferred without restriction, except in the case that such 

transfer results in the proportion of foreign shareholders to exceed 49% of the total number of shares sold or 

994,210,000 shares of the total number of shares following the initial public offering, in which the Company 

has the right to repeal the registration for share transfer.
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payment will have a material impact on the normal 

business operations of the Company, as deemed 

suitable and appropriate by the Board of Directors.

 (2) Dividend Payment Policy of the
     Subsidiaries

The board of directors of such Subsidiary may 

recommend annual dividends subject to the approval 

of the subsidiaries’ shareholders at its annual general 

meetings. From time to time, the board of directors of 

such Subsidiary may declare interim dividends when 

the board of directors of such Subsidiary determines 

that the Company has sufficient net profits to do so. 

Such payment of interim dividends must be reported 

in the next subsidiaries’ shareholders meeting.

The board of directors of such Subsidiary may 

also, for the interest of the shareholders, take into 

consideration other factors in paying dividends, such 

as the results of operation and financial condition 

of each subsidiary, the reserve funds for future 

investments and repayment requirements of loans 

or working capital requirements. Such dividend 

payment does not have a material impact on the 

normal business operations of the Company, as 

deemed suitable and appropriate by the board of 

directors of such Subsidiary.

3. Issuance of other securities
The Company has not issue of other securities.

4. Dividend Policy of the Company  
 and subsidiaries
 (1) Dividend Policy of the Company 

The Board of Directors may recommend annual 

dividends subject to the approval of the Company’s 

shareholders at its annual general meetings. From time 

to time, the Board of Directors may declare interim 

dividends when the Board of Directors determines 

that the Company has sufficient net profits to do so. 

Such payment of interim dividends must be reported 

in the next shareholders meeting of the Company

The Company has a policy to pay dividends at the 

rate of not less than 40% of the Company’s separate 

net profits after deducting corporate income tax and  

other reserve  funds  as required by law and as  

determined by the Company. The Board of Directors may  

also, for the interest of the shareholders, take into 

consideration other factors in paying dividends such 

as the financial condition and results of operations of 

the Company, the Company’s reserve funds for future 

investments and repayment requirements of loans or 

working capital requirements and whether a dividend 
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Management Structure
Management Structure of the Company as of March 1, 2018

Board of Directors

Nomination and 
Remuneration Committee

Company Secretary

Executive Vice President/ 
C+p pffice

Mrs. Busatree Wanglee

Executive Vice President/
Resin Division

Ms. Suporn Lelatasnatorn

Vice President,
Finance and

Account Division
Ms. Taweeporn 
Patanakitraung

Asst. Vice President,
Finance and

Account Division
Ms. Taweeporn 
Patanakitraung

(Acting)

Vice President,
Production Division

Mr. Somkid 
Ngernsongsang

(Acting)

Vice President,
R&D, QC and

Technical Support
Division

Ms. Bancharee Maneedith 

Vice President,
Business Strategy

and Marketing
Communication Division
Ms. Puangpen Saengphet

Vice President,
Human Resources

Division
Mr. Smith 

Sampattavanija

Vice President,
Retail Sales Division

Mr. Worapoj Supimaros

Internal 
Audit Division

Audit Committee

Executive Committee

President
Mr. Pongcherd Jameekornkul

Chief +ƖecutiƐe pfficeş
Mr. Jatuphat Tangkaravakoon

Vice President,
Overseas Business 

Division 2
Mr. Pongcherd 
Jameekornkul

(Acting)

Vice President,
Overseas Business 

Division 3
Ms. Feungladda 

Chirawiboon
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Board of Directors

Nomination and 
Remuneration Committee

Company Secretary

Executive Vice President/ 
C+p pffice

Mrs. Busatree Wanglee

Executive Vice President/
Resin Division

Ms. Suporn Lelatasnatorn

Vice President,
Finance and

Account Division
Ms. Taweeporn 
Patanakitraung

Asst. Vice President,
Finance and

Account Division
Ms. Taweeporn 
Patanakitraung

(Acting)

Vice President,
Production Division

Mr. Somkid 
Ngernsongsang

(Acting)

Vice President,
R&D, QC and

Technical Support
Division

Ms. Bancharee Maneedith 

Vice President,
Business Strategy

and Marketing
Communication Division
Ms. Puangpen Saengphet

Vice President,
Human Resources

Division
Mr. Smith 

Sampattavanija

Vice President,
Retail Sales Division

Mr. Worapoj Supimaros

Internal 
Audit Division

Audit Committee

Executive Committee

President
Mr. Pongcherd Jameekornkul

Chief +ƖecutiƐe pfficeş
Mr. Jatuphat Tangkaravakoon

Vice President,
Overseas Business 

Division 2
Mr. Pongcherd 
Jameekornkul

(Acting)

Vice President,
Overseas Business 

Division 3
Ms. Feungladda 

Chirawiboon
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Name Position
Number of attendance/

Total number of
meetings in 2017

1. Mr. Prachak Tangkaravakoon(1) Chairman of the Board/Executive Director 9/10

2. Mrs. La-or Tangkaravakoon Vice Chairman/Executive Director 4/10

3. Mr. Vonnarat Tangkaravakoon Director/Executive Director 2/10

4. Mr. Jatuphat Tangkaravakoon(2) Director/Chairman of Executive Committee/ 
Nomination and Remuneration Director

10/10

5. Mr. Nattavuth Tangkaravakoon Director 6/10

6. Mrs. Busatree Wanglee(2) Director/Executive Director 9/10

7. Mrs. Prisana Praharnkhasuk Independent Director/Chairman of Audit Committee/ 
Nomination and Remuneration Director

9/10

8. Mrs. Chanatip Weerasubpong Independent Director/Audit Committee 10/10

9. Mr. Veerasak Kositpaisal Independent Director/Audit Committee/Chairman 
of Nomination and Remuneration Committee

10/10

1. Board of Directors

 1. Board of Directors
 Directors of the Company consist 9 directors as follows:

 2. Authorized Signatory Directors of TOA
 The authorized directors on behalf of the juristic persons consist of Mr. Vonnarat Tangkaravakoon or 

Mr. Jatuphat Tangkaravakoon or Mr. Nattavuth Tangkaravakoon or Mrs. Busatree Wanglee. Two of four authorized 

%irectPrT Bre reRuireE tP TiHO BOE Bffix CPNQBOZ TeBM�

2. Audit Committee
Audit Committee of the Company consist 3 members as follows:

Remark: (1) Mr.Prachak Tangkaravakoon, the Chairman of the Board, is not an independent director. As such, the Company has appointed Mr. Veerasak  
   Kositpaisal as the independent director to assist with designating and ensuring that the Board of Directors meeting agendas are in compliance  
   with the Principles of Good Corporate Governance for Listed Companies of 2017. Additionally, the 5th Board of Directors meeting of 2017 on 
   12 May 2017 issued an amendment of the Charter of the Board of Directors, designating the requirement for at least two independent directors  
   to be present and cast their votes during the agendas in which non-independent directors are the interested persons. 
  (2) Mr. Jatuphat Tangkaravakoon and Mrs. Busatree Wanglee both hold the position of Executive Director, 

   while Miss Srikanlaya Pensri acts as the Secretary to the Board of Directors.

Name Position Number of attendance/
Total number of meetings in 2017

1. Mrs. Prisana Pranarnkhasuk(1) Chairman of Audit Committee 8/9

2. Mrs. Chanatip Weerasubpong(1) Audit Committee 8/9

3. Mr. Veerasak Kositpaisal Audit Committee 9/9

Remark: (1)	"	member	of	the	"udit	$ommittee	who	have	sufficient	Lnowledge	and	experience	to	review	the	credibility	of	financial	statements
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3. Executive Committee
Executive Committee of the Company consist 7 members as follows:

Remark: (1) is appointed as Executive Director as a result of the tenure of the Vice President of Finance and Accounting Division, in accordance with 
   resolution of the Board of Directors No. 2/2017 held on March 9, 2017

4. Nomination and Remuneration Committee(1)

Nomination and Remuneration Committee of the Company consist 3 members as follows:

Name Position

1. Mr. Veerasak Kositpaisal Chairman of Nomination and Remuneration Committee

2. Mrs. Prisana Praharnkhasuk Nomination and Remuneration Director

3. Mr. Jatuphat Tangkaravakoon Nomination and Remuneration Director

Name Position

1. Mr. Jatuphat Tangkaravakoon Chief Executive Officer

2. Mr. Pongcherd Jameekornkul President and Vice President, Overseas Business Division 2 
(Acting)

3. Mrs. Busatree Wanglee Executive 7ice 1reTiEeOt
 Office Pf Chief Executive Officer

4. Ms. Suporn Lelatasnatorn Executive Vice President, Resin Division

5. Mr. Somkid Ngernsongsang Vice President, Production Division (Acting)

6. Ms. Feungladda Chirawiboon Vice President, Overseas Business Division 3

7. Ms. Bancharee Maneedith Vice President, Research and Development,  
Quality Control and Technical Support Division

Name Position

1. Mr. Jatuphat Tangkaravakoon Chairman of the executive committee

2. Mr. Prachak Tangkaravakoon Executive Director

3. Mrs. La-or Tangkaravakoon Executive Director

4. Mr. Vonnarat Tangkaravakoon Executive Director

5. Mrs. Busatree Wanglee Executive Director

6. Mr. Pongcherd Jameekornkul Executive Director

7. Ms. Taweeporn Patanakitraung(1) Executive Director

Remark: (1) The meeting of Board of Directors no. 9/2017 held on December 4, 2017 has appointed the Nomination and Remuneration Committee 
   consist of Mr. Veerasak Kositpaisal, Chairman of Nomination and Remuneration committee; and Mrs. Prisana Praharnkhasuk and Mr. Jatuphat  
   Tangkaravakoon, members of Nomination and Remuneration Committee.

5. Management team
As at March 1, 2018, Management Team of the Company consist 11 members as follows:
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6. Company Secretary
The Board of Directors’ Meeting No. 4/2017 held 

on May 3, 2017 has appointed Weerawong, Chinnavat 

& Partners Co., Ltd. As the Company Secretary. The  

responsibilities and duties of the Company Secretary 

are stipulated in line with the Securities and Exchange  

by Senior Attorney, Mr. Banphot Kittikinglert, as coordinator.

Scope of duties, Authority and Responsibilities of the 

Company Secretary

Company Secretary has been appointed by the 

Board of Directors to carry out the following duties 

and responsibilities:

1. Provides basic advice to the directors and 

executives that are in compliance with the 

Company’s legal and regulatory requirements, 

keeps track of the direction and accuracy of 

QPMicZ iNQMeNeOtBtiPO
 BOE reQPrt TiHOificBOt 

legal and regulatory changes to the directors 

and executives.

2. Monitors and supervises the disclosure of 

related information in accordance with the 

/PtificBtiPO BOE 3eHuMBtiPOT Pf the 4E5
 4EC 

and the Capital Market Supervisory Board.

3. Prepares and maintains the following important 

documents:

(A) The registration of Directors

(B) Notice of the Board of Directors meeting and 

minutes of the Board of Directors meeting.

Name Position

8. Mr. Worapoj Supimaros Vice President, Retail Sales Division 

9. Ms. Puangpen Saengphet Vice President, Business Strategy & Marketing Communication 
Division and Senior Manager, Marketing Division in Decorative 
Paint (Acting)

10. Ms. Taweeporn Patanakitraung Chief 'iOBOciBM Officer
 'iOBOce BOE "ccPuOt %iviTiPO BOE 
Assistant Vice President, Finance Account Division (Acting)

11. Mr. Smith Sampattavanija Vice President, Human Resource

(C) Notice of Shareholders’ Meeting and Minutes 

of Shareholders’ Meeting

(D) Company’s Annual Report

4. Maintains the reports of interests submitted by 

directors and executives, and send a copy of 

said reports to the Chairman of the Board and 

the Chairman of the Audit Committee within 

seven business days, starting from the date the 

Company Secretary receives the report.

5. Monitors and ensures that the shareholders and 

the Board of Directors meetings are in compliance 

with the Company’s legal and regulatory  

requirements and practices, and follows up on 

the shareholders and the Board of Directors’ 

resolutions.

6. Supervises the activities of the Board of Directors, 

and perform miscellaneous tasks as prescribed 

by law/the Capital Market Supervisory Board, 

and/or as assigned by the Board of Directors.

7. Remuneration for the directors 
and management members
 7.1 Remuneration amount

 (A) Remuneration for Board of Director, 
Audit Committee and Executive Committee
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Board Monthly Remuneration
(Baht/Person)

Meeting Allowance 
(Baht/Time/Person) 
(Only for Attendees)

Board of Director
• Chairman
• Vice Chairman
• Director

200,000
150,000
50,000

40,000
35,000
30,000

Subcommittee
1. Executive Committee
• Chairman 
• Director

100,000
50,000

40,000
30,000

2. Audit Committee
• Chairman
• Director

-
-

35,000
30,000

(1) Remuneration for the period of January 1 – December 31, 2017 

 The total remuneration the Company had issued to its 9 directors during the period of January 1, 2017 

to December 31, 2017 was THB 15.0 Million, and are comprised only of issued monthly remuneration 

and directors’ meeting allowance, which are listed as follow: 

Board of Directors Position
Board of 
Director
(THB)

Audit 
Committee

(THB)

Executive 
Director 

Committee
(THB)

Nomination 
and

Remuneration 
Committee 

(THB)

Directors’
Total

Remuneration
(THB)

1.  Mr. Prachak 
 Tangkaravakoon

Chairman of the 
Board/Executive 
Director

2,760,000 - 600,000 - 3,360,000

2.  Mrs. La-or 
 Tangkaravakoon

Vice Chairman/ 
Executive Director

1,940,000 - 600,000 - 2,540,000

3.  Mr. Jatuphat 
 Tangkaravakoon

Director/Chairman of 
Executive Committee/
Nomination and 
Remuneration Director

900,000 - 1,200,000 - 2,100,000

Remark :  The Nomination and Remuneration Committee was appointed by the resolution of the Board of Directors’ Meeting No. 9/2017 held on December 4,  
   2017. The remuneration for the Nomination and Remuneration Committee  will be proposed to approve in the annual general meeting of  
   shareholders 2018.
 

 Annual General Meeting of Shareholders of 2017 held on March 14, 2017, resolution was approved the 

remuneration of directors for 2017 as follows:
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Remark :  During the year 2017, The Company didn’t  paid remuneration to the Nomination and Remuneration Committee. The remuneration for the Nomination  
   and Remuneration Committee  will be proposed to approve in the annual general meeting of shareholders 2018.

(B) Other Actual Expenses Used by the Chairman of the Board
The Chairman of the Board of Directors receives the amount of other expenses for the management of the 

Company. The amount of such other expenses has been approved by the Board of Directors. It must follow 

the reMevBOt reHuMBtiPOT� *t NuTt Ce TiHOeE CZ the 1reTiEeOt Pr the Chief 'iOBOciBM Officer
 'iOBOce BOE "ccPuOt 

Division. That not the related persons to the Chairman of the Board.

(C) Remuneration for the Management Team
In 2017, the Company has paid the remuneration to 121 executives totaling THB 64.5 million. The above 

remuneration are both of monthly remuneration and bonus. 

Board of Directors Position
Board of 
Director
(THB)

Audit 
Committee

(THB)

Executive 
Director 

Committee
(THB)

Nomination 
and

Remuneration 
Committee 

(THB)

Directors’
Total

Remuneration
(THB)

4. Mr. Vonnarat 
 Tangkaravakoon

Director/Executive 
Director

660,000 - 600,000 - 1,260,000

5.  Mr. Nattavuth 
 Tangkaravakoon

Director 780,000 - - - 780,000

6.  Mrs. Busatree 
 Wanglee

Director/Executive 
Director

870,000 600,000 - 1,470,000

7.  Mrs. Prisana 
 Praharnkhasuk

Director/Independent 
Director/Chairman 
of Audit Committee/ 
Nomination and 
Remuneration Director

870,000 280,000 - - 1,150,000

8.  Mrs. Chanatip 
 Weerasubpong

Director/Independent 
Director/Audit 
Committee

900,000 240,000 - - 1,140,000

9.  Mr. Veerasak 
 Kositpaisal

Director/Independent 
Director/Audit 
Committee/Chairman 
of Nomination and 
Remuneration Committee

900,000 270,000 - - 1,170,000

Remark: (1) Remuneration to 12 executive includes the remuneration of Miss Wanrika Malaniyom who is Assistant Vice President of Finance and Accounting    
   during 2017 and resigned from March 1, 2018
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Region
Approximate headcount by role

At December 31
2015 2016 2017

Operations 2,202 2,217 2,211

Commercial 2,043 2,151 2,266

Support 397 360 361

Total 4,642 4,728 4,838

 7.2 Other Remuneration
From January 1, 2017 to December 31, 2017, the Company has paid the remuneration to 121 executives totaling 

THB 10.9 million. The above remuneration are Social Security Fund, Provident Fund, Car rental expenses, Fuel expense, 

Telephone bill and Life Insurance

8. Personnel and Training
 8.1 General information

The Company had 4,642, 4,728 and 4,838 full time employees and executives. As at December 31, 2015, 

2016 and 2017 

Our employee headcount by role, as at December 31, 2015, 2016 and 2017 is set out below:

 8.2 Personnel Remuneration
The Company recognize the need to ensure 

continuity in our management and staff in order to 

maintain our edge over our competitors. Directors 

of the Company believe that our continued success 

depends, among other factors, on the support and 

dedication of our management personnel. The Company 

have put in place human resource strategies, which 

iOcMuEe cPNQetitive cPNQeOTBtiPO
 fit�fPr�QurQPTe 

recruitment and a succession plan.

At December 31, 2015, 2016 and 2017 the Company 

paid total remuneration for our employees 

(excludes executive) includes salary, overtime 

pay, performance bonuses, contributions to the 

provident fund and other remuneration totaling 

THB1,862.5 million, THB1,812.8 million and THB 2,052.9  

million, respectively.

 8.3 Provident Fund
In 2011, the Company jointly established a provident 

fund with all our employees in accordance with the 

Provident Fund Act B.E. 2530, as amended. Both our 

employees and the Company contribute to the fund 

monthly at rates of 3% to 5% of the employee’s basic 

salary. For the years ended December 31, 2015, 2016 

and 2017, the Company contributed THB28.0 million, 

THB30.0 million and THB 34.7 million, respectively. 

The provident fund is held as a separate trust fund 

from our other assets. The provident fund is managed 

by MFC Asset Management Public Company Limited 

and will be paid to employees upon termination of 

employment in accordance with the fund rules.

Remark: (1) Remuneration to 12 executive includes the remuneration of Miss Wanrika Malaniyom who is Assistant Vice President of Finance and Accounting    
   during 2017 and resigned from March 1, 2018



TOA Paint (Thailand) Public Company Limited52

 8.4 Major labor dispute in the last 3 years 
(2015 - 2017)
The Company are not involved in any material labor 

dispute which would have a material effect on our 

CuTiOeTT
 fiOBOciBM cPOEitiPO BOE reTuMtT Pf PQerBtiPOT
 

and we are not aware of any circumstances that 

would give rise to any labor disputes which may 

NBteriBMMZ BOE BEverTeMZ Bffect Pur fiOBOciBM QPTitiPO 

and business.

 8.5 Labor Unions 
Certain of our employees at the company belong to  

the Colors and Chemicals Labor Union of Thailand. In 

Thailand, employers with more than 50 employees 

must arrange for the establishment of a welfare 

committee at their place of business, comprising at least 

five eNQMPZee reQreTeOtBtiveT� 8e hBve eTtBCMiTheE 

a welfare committee located at the company and 

Captain Coating Co., Ltd.

Certain of our employees at TOA Paint (Vietnam) 

Co., Ltd. belong to the Grassroots Trade Union. 

TOA Paint (Vietnam) Co., Ltd. and the Grassroots Trade 

Union have entered into a collective labor agreement 

dated March 10, 2016 for a term of three years. Such 

collective labor agreement has been registered with 

the Binh Duong Industrial Zones Authority.

 8.6 Human Resources Development Policy
The Company have made efforts to enhance 

employee’s skills and competencies by providing 

training. To this end, we engage our employees in 

conferences and training for them to acquire, develop 

and enhance relevant skills and competencies in line 

with our business objectives. Training sessions cover 

health and safety and technical skills, among others.

The Company also have career and talent 

development programs to groom employees who have 

displayed a high level of performance and potential. 

We have a framework in place to identify such employees 

and provide them with opportunities for increased 

responsibility and leadership development.
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Corporate Governance
The Company is determined to conduct the 

principles of Good Corporate Governance in operating  

via the Directors, Executives, and Employees. Good  

Corporate Governance is a key factor in promoting the 

Company’s overall success as an organization that is 

responsible for society. The Company’s Corporate 

Governance Policy, this is in line with the Principles of  

Good Corporate Governance for listed companies  

2012 according to guidelines from stock Exchange of 

Thailand.

The details are as follows

1. Good Corporate Governance
The Company profoundly recognized that Good 

Corporate Governance is a key driver to the business  

efficiency and the sustainable growth, which ultimately 

lead to the maximum returns for all stakeholders including 

employees, investors, shareholders and other interested 

persons. The Board of Directors thus agreed to establish 

the Good Corporate Governance policy, covering  

major substances including the structure, roles and 

responsibilities of the Board of Directors, as well as the  

executives’ managing principles that must be transparent, 

clear, and measurable. This is to ensure that all of the 

Company’s business maneuvers are done with fairness 

and on the ground of the maximum benefits of the 

Company’s shareholders and stakeholders.

 Corporate Governance Policy
The Board places high importance on stringent  

conforming to the CG principle covering 5 main principles  

of Corporate Governance Policy as the followings:

 1.1 Shareholder’s Rights
 The right of shareholders is highly concerned 

and the Company will not conduct any activities to 

violate or deprive shareholders as rights but will 

encouragethe shareholders to exercise their rights. 

The basic rights of shareholders include the right to buy, 

sell and transfer stocks, the right to receive dividends, 

the rights to acquire adequate information about the 

company, the right to vote for appointment or  

removal of the Directors or auditors, the right  

to vote for important issues such as dividend  

payment, revision of company’s Articles of Association 

or Memorandum of Association, increase or decrease 

of capital matters as well as approval on other 

special matters. 

Apart from aforementioned basic rights, the Company 

also encourages and facilitates the shareholders to 

exercise their rights by:

(1)  Publicly disclose policies to encourage all 

 shareholders to attend the Company’s 

 shareholders meeting.

(2)  Provides shareholders, in advance of meetings,  

 with the date, time, venue, and all agenda  

 items with the rationale or explanation for  

 each agenda item or resolution in the notice  

 of the annual general meeting or extraordinary  

 general meeting or circulars and/or the  

 accompanying statement.

(3)  Facilitate shareholder participation and voting  

 in meetings. Any action that could hinder  

 shareholders from conveniently exercising  

 their right to attend meetings should be 

 prohibited. For example, procedures to attend  

 and vote should not be complicated or costly  

 for shareholders, and the meeting location to  

 be easy to reach.

(4)  The chairman of the meeting allocates 

 adequate time for discussion and encourages 

 shareholders to express their opinions and ask  

 questions related to the Company’s operations. 

 And allow shareholders to send their questions 
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 to the company prior to the meeting date.  

 Investors should be clearly informed in advance 

 of the determined criteria for accepting advance 

  questions and the process for submitting  

 them, including on the Company’s website.

(5)  Encourage the use of proxy forms on which  

 shareholders are able to specify their votes 

 and allow shareholders to appoint an 

 independent director as their proxy.

(6)  Encourage the company to use secure, fast,  

 precise, and accurate technology in the 

 shareholders meeting, including in recording  

 attendee registration, printing ballots and  

 processing voting results

(7)  Encourage all directors to attend shareholders  

 meetings and answer shareholders’ questions.

(8)  In the meetings, there be no bundling of several  

 agenda items into the same vote; for example,  

 appointment of directors. 

(9)  Appoint an independent party of scrutineers/ 

 inspectors to count and/or validate votes at  

 the annual general meeting or extraordinary  

 general meeting. This scrutineers shall be  

 disclosed at the meeting and recorded in the  

 minutes of meeting.

(10) For the sake of transparency and future reference, 

  the Company encourage the use of voting cards 

 for important agenda items such as related  

 party transactions or acquisitions or disposal of  

 assets.

(11) The minutes of shareholders meetings include  

 a description of the voting and vote tabulation  

 procedures used, declaring both before the  

 meeting proceeds, including an opportunity for  

 shareholders to ask questions or raise issues. 

 And recording questions and answers, resolutions,  

 voting results of each agenda item containing  

 approving,dissenting, and abstaining votes, 

and list the board members who attended 

or missed the meetings. The Company will 

disclose minutes of shareholders meetings on 

the Company’s website.

(12) Make publicly available on the Company’s  

 website by the next working day the result of   

 voting during the annual general meeting or  

 extraordinary general meetings for all resolutions. 

 

 1.2 Equitable treatment of shareholders
 The Company is committed to establish equality 

among all groups of shareholders including those with 

management positions, non-executive shareholders 

and foreign shareholders should be treated fairly and 

equally by following procedures:

(1) Submit notice of the meetings of shareholders 

for the year and agenda with the rationale for 

each agenda and the opinion of the Board with 

related documents such as Registration forms, 

documents and evidence that participants must 

show before attending the meeting, proxy and 

how to make a proxy to the Stock Exchange 

of Thailand and publish on the Company’s 

website at least 28 days prior to the meeting 

date both Thai and English. For shareholders 

to have time to study in advance. 

(2) Inform shareholders of meeting procedures 

and voting criteria, including the voting rights 

attached to each class of shares.

(3) The voting right of the meeting is held principle 

of number of shares, one share one vote. 

In addition, the shareholders attending after 

commencement of the meeting were allowed 

to vote for agenda items that are still under 

consideration and do not reach the resolution 

and it is a quorum from the meeting and voting.

(4) Have pre-determined criteria on allowing minority 

shareholders to propose any agenda item and 
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screening those proposed by them and publish  

on the Company’s website to express fairness 

and trausparency. In addition,if a shareholder in  

a management position wishesto add any agenda  

item, he/she should notify other shareholders  

in advance, especially if it is an issue that will 

require shareholders to spend a good deal of 

time to study before deciding.

(5) Establish procedures for the nomination of 

candidates by minority shareholders. One 

alternative is to nominate via the company’s Board  

of Directors in advance with supporting information, 

candidates’ qualifications and their consent 

provided by the minority shareholders 

nominating the candidates and publish on the 

Company’s website.

(6) The process used in election of directors 

should allow shareholders to vote on individual 

nominees.

(7) Every director and executive should regularly 

submit to the board a report on their ownership 

of the company’s shares and this information 

should be disclosed in the firm’s annual report.

(8) The board should adopt insider trading policy  

and communicate them to everyone in  

the Company. And prohibite the person who  

relates to inside information from trading  

Company’s shares for the period of at least 

one month prior to disclosure of quarterly and 

annual financial statements. 

(9) To require directors inform their conflicts of 

interest before regarding agenda and record 

it in the Board’s minute. And require board 

members to abstain from participating in the 

board discussion on a particular agenda item in 

which a given director has a conflict of interest.

 1.3 Role of stakeholders
 The Company recognizes the importance of 

caring for all stakeholders. The internal stakeholders 

such as Shareholder or investor and employees of the 

Company or external stakeholders, such as custom-

ers, trading partners, creditors, competitors, society 

and the community. In the business operation of the 

company, it also takes into account the rights of all 

stakeholders in the following way.

  (A) Policies and guidelines for employees
 We realize that our employees are the key 

to our success and valuable. It is the policy of 

the company to treat employees fairly in terms 

of opportunity, Compousation, appointment, 

relocation. As well as potential development 

to comply with such policies as the following 

principles.

(1) Treating employees with courtesy and 

respect for the individuality 

(2) Provide fair compensation to employees. 

The Company also established a provident 

fund and the importance of employee 

welfare.

(3) The occupational health and safety and 

work environmental practices shall be 

implemented as the Company recognizes 

the importance of safety for lives.

(4) To place importance on employee’s 

knowledge and ability development by 

giving equally opportunity. To develop the 

ability of employees to support the growth 

of the company.

(5) Promote, transfer, reward, and punishments 

of the staff shall be committed in good faith 

and based on knowledge, competence and 

suitability of employees.
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(6) Listen to comments and suggestions based 

on professional knowledge of employees.

(7) To practice in accordance to law and any 

regulations which strictly base on related 

with employees.

(8) Respect the privacy of all its staff members 

and will not disclose any personal information 

such as salaries, medical records or family 

data to anyone who does not have the right 

to that information unless it is required to 

do so by law or the consent of the relevant 

staff.

  (B)  Policy and practice toward shareholders
(1) Performing duties with integrity; making  

a decision on the professional principle with  

caution, care and fairness to major and  

minor shareholders. We strive to create  

a good performance, stable growth and the  

best interest of all shareholders.

(2) Carefully reporting the Company’s status, 

financial statements, financial and accounting 

information and other reports.

(3) Every shareholder should be impartially 

notified on the Company’s future direction, 

regardless of positive or negative aspects, 

based on the possibility and rationality with 

supporting facts.

(4) Preventing from seeking an interest for 

oneself and other using the Company’s 

information which has not yet been disclosed 

to the public that could result in the 

Company’s conflict of interest.

  (C) Policy and Practice towards Customers
 The Company recognizes the importance 

of customer. Therefore, practice guideline as 

follows:

(1) Provide a system of supervision in the production 

process to customers. The focus is on improving 

and developing production technology,  

customer service and consisteutly check 

product quality and customer service.

(2) Provide a strict control system to comply 

with the agreement provided to customers. 

And with honesty, empathiy and consistency.

(3) Provide a system of confidentiality control of 

customer information same as confidentiality 

of the company. And does not use it for its 

own benefit or the wrong relevant person.

  (D) Policy and Practice towards Business  
    Partners and/or Creditors

 The Company shall adhere to the policy on 

fair and equitable treatment towards business 

partners and/or creditors to be honest and do not 

exploit partners, aim to maximize the Company’s 

benefits based on the fair return for both  

parties and the negotiation for any solution shall  

be decided by taking the business relationship 

into account. Therefore, the practice guideline 

has been set as follows:

(1) The process of selecting partners is clear by 

providing equal information and selecting 

partners with fairness under the criteria for 

evaluating and selecting the Company’s 

partners under the proper contract form 

and fair to all parties.

(2) The Company shall ensure that the conduct 

such as the request for, acceptance of or 

offering of any kind of benefits from business 

partners and/or creditors shall not happen 

in a way that is perceived as dishonest.

(3) If there is information on occurrence of 

request, acceptance, or pay of any dishonest 

benefit, the details shall be divulged to the 
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business partners and/or creditors to jointly 

find solutions fairly and quickly.

(4) Comply with the contract or conditions 

agreed strictly; in the case of failure of 

compliance with any condition, the notice 

to the business partners and/or creditors 

shall be made in advance to jointly consider 

and find solutions.

(5) The Company attaches great importance to 

its creditors as an important trading partner, 

so it is committed to comply with all existing 

contractual obligations with its creditors and 

without concealing its information or facts. 

If there is reason to be unable to comply 

with the contract, the Company will notify 

the creditor in advance to find out the 

solution. This includes guarantees, capital 

management and the default payment.

  (E) Policy and Practice towards Business  
   Competitors

 The Company shall adhere to the policy the

practice towards business competitors and shall

not involve in illegal acquisition on confidential 

information. Therefore, the practice guideline has 

been set as follows:

(1) The Company shall conduct in conformity with 

good business norm in terms of competition.

(2) Do not seek confidential information of the 

business competitors through dishonest or 

illegal means.

(3) No destroy reputation of competitor by 

making false allegation.

  (F) Policy and Practice towards Society  
   and/or community

The Company strongly aims to contribute 

benefits to the country’s economy and society 

and to be a good citizen that complies with all 

applicable laws and regulations. It also commits 

itself to improving and elevating the quality of 

life of locals in proximity to its premises as well 

as expanding its business at the same time.

  (G) Environmental Policy
 The Company has a policy to support 

activities to enhance quality of the Occupational 

Health and Environment and the work environment 

is always safe for the life and property of 

employees. The Company is engaged in the 

business along with taking into consideration 

the impact on the environment and the living of 

the local community in order to help promote 

and preserve the environment of the nearby 

area to be sustainable along time with the  

growth of the company.

 1.4 Transparency and Information Disclosure
 The Company places strong emphasis on 

disclosure of its important information related to the 

Company both financial information and non-financial 

information accuracy, completely, timely and transparency 

as stated by SEC and SET regulations and other information 

that affects the Company’s stock price, which in  

turn influences decision-making by investors and  

stakeholders as follows:

(1)  The board have a mechanism that ensures the  

 accuracy, clarity, and sufficiency of information  

 disclosed to investors for their decision-making.

(2)  The board provide a summary of the Company’s  

 CG policy, code of ethics or conduct, risk  

 management policy, and corporate social  

 responsibility policy as approved by the board,  

 together with steps taken to implement such  

 policies and identification of and reasons for  

 each case of non-compliance through various  

 channels, e.g., the company’s annual reports  

 and website.



TOA Paint (Thailand) Public Company Limited58

(3)  The Company will arrange Investor Relations  

 staff to communicate with investors or 

 shareholders. The Company will disseminate  

 the Company’s information. Financial Information  

 and General Information to shareholders,  

 Securities analysts and the relevant agencies  

 acknowledge through various channels such  

 as through the channels of the SET and the  

 Company’s Website.

(4)  The board present its responsibilities concerning 

 the company’s financial reports alongside  

 the auditor’s report in the company’s annual  

 report.

(5)  Ensure that audit and non-audit fees are  

 disclosed.

(6)  Ensure that its roles and responsibilities,  

 together with those of its committees, the  

 number of meetings held, attendance record 

 of each director, and the results of tasks  

 assigned, including ongoing professional 

 education or training of its directors, are 

 disclosed in the annual report.

(7)  Disclosure of Directors and executives  

 Remuneration Policy represent the duty  

 and the responsibility of person. In addition to,  

 form of compensation is also disclosed. It should  

 include the remuneration paid to each  

 directorof the subsidiaries.

(8)  In addition to disclosing information as specified 

 in regulations through the SET, annual  

 registration statements (Form 56-1), and annual  

 reports, the board disclose information via  

 other channels, such as the company’s website.

(9)  Directors and management of the Company  

 should report to the Company for awareness 

 of their own interests or those of related person, 

 which are related to the management of the  

 Company or its subsidiaries in accordance  

 with the rules and procedures prescribed  

 by the Capital Market Supervisory Board.  

 The Company will also update and report to the  

 Company within 30 days after the change of  

 interest. The Company has included the agenda 

 item on the report of the conflict of interest  

 mentioned above in the meeting of the Board  

 of Directors for acknowledgment on a quarterly 

 basis.

(10) Encourage the company to make a Management 

 Discussion and Analysis (MD&A) for each  

 quarterly financial statement, to help investors 

 better understand changes in  the company’s 

  financial status and performance each quarter, 

 not just be presented with the figures by  

 themselves. 

 1.5 Responsibilities of the Board and 
  Subcommittee
  (A) Board structure

 The Board of Directors is composed of at least five 

members with Independent directors shall represent 

at least one-third of the total number of Board members 

and be no fewer than three that consistent with 

the Security and Exchange Commission regulations. 

The Company’s Board of Directors is composed of 

well qualified persons from various professional 

fields including accounting and finance Related and 

support the company’s business. The Company has 

three committees as the Executive Committee Audit 

Committee and the Nomination and Remuneration 

Committee.

 Directors and executive are not employees 

or partner of external companies’ auditors as company 

used their service during the past 2 years.

 All of the Company’s Independent Directors 

have qualities in accordance to the Capital Market 

Supervisory announcement number 39/2016 on Permit 
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Request and Permission to Propose New Stocks 

for Purchase (including parts with additional edits). 

They are independent from Management and large 

shareholders of the Company. None of the independent 

directors are currently active as a director in more 

than 5 companies registered in Thailand. Furthermore, 

none of executives are active as a director in more 

than 2 companies registered in Thailand.

 The Company’s policy on the directors’ tenure 

is in consistent with the Company’s requirements,  

stating that in the Company’s Article of Association - 1  

out of 3 directors are required to leave the position. 

Considerations will be given to directors who hold 

the longest tenure. The Company’s directors have  

a tenure of 3 years each. Directors who already left the  

position may be re-elected during the Annual General 

Meeting to be a director again.

 Furthermore, the Company organizes for 

nomination of Execut ive Committee, Audit 

Committee, Nomination and Remuneration Committee, 

and have established boundaries, authority, roles, 

and responsibilities of said committees clearly. This 

set up prevents any particular director from obtaining 

unlimited authority. Secretary to the Company’s 

directors have also been instituted, to serve as  

a facilitator of the Company’s directors’ business, 

including facilitating works in alignment with the 

Committee’s resolution. 

  (B) The Committee’s Roles, Duties, and 
Responsibilities

 (1) Corporate Governance Policy

The Company is committed in preserving 

and retaining the Company’s high standard 

corporate governance practice, by adhering 

to SET’s good corporate governance principle 

for listed companies 2012. Business ethics 

principle has also been incorporated into 

business. This was done with permission 

from the Company’s directors, and has been 

promoted throughout the organization for 

understanding and compliance. Furthermore, 

standard operating procedures have also been 

established to exert control for internal practice 

and operations. The Company’s directors have 

also approved and announced new internal 

regulations and rules regularly, with the aim to 

improve and develop the Company’s corporate 

governance practice in a consistent manner. 

 (2) Code of couduct

The Company published code of conduct 

handbook, with the approval from the Company’s  

directors. Directors, executives, and employees  

are expected to comply to the material  

accordingly. There are also communications  

 at a corporate level to ensure comprehension 

through emails, public relations board. Notably, 

to enhance the Company’s business ethics, the 

mentioned handbook was drafted according 

to principle of honesty, transparency, good 

corporate governance, and social ethics.

 (3) Conflicts of interests

Transactions between the Company and any 

particular individual that may pertain a conflict 

of interests, must be approved via the Audit  

Committee, prior to being submitted for approval 

by the Company’s directors and/or Annual General  

Meeting of Shareholders. This depends on the 

type and sizes of the transaction, according  

to the Capital Market Governance Committee’s 

requirements. The Company’s directors or 

executives who may have a stake will not 

participate in that particular decision making.

 (4) Internal control system and audit system

The Company is aware of the importance 

in having an effective internal control system. 
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The Company’s Board of Directors has assigned 

the Audit Committee to audit the Company’s 

internal control system, to ascertain that 

the Company has an internal control system  

(5 components, comprises internal corporate 

control, risk assessment, operational control,  

information system, communication system, and 

monitoring system, according to internal control  

guideline of The Committee of Sponsoring  

Organizations of the Tread way Commission: COSO) 

that is sufficient, and report to the Company’s  

Board of Directors accordingly.

 (5) Internal Audit

The Company set up an independent internal 

audit function, supervised by the head internal 

auditor overseeing the internal auditing process. 

The head auditor will report directly to the Audit 

Committee, to monitor and assess the adequacy 

and effectiveness of the Company’s internal 

control system in accordance to the annual audit 

program. Prior to the conduct, the auditing process 

must receive approval from the Audit Committee, 

and report to the Committee regularly on a 

quarterly basis. This serves to help the Company 

improves the effectiveness and efficacy in 

operations. 

Notably, appointments, removal, or reassignment  

of the head internal auditor must be received 

an approval from the Audit Committee, first.

 (6) Establish a risk management policy

The board establishes a risk management 

policy to cover all activities of the company, 

assign management to implement the policy  

and request a report from management regularly. 

The board should review the risk management 

system or assess the effectiveness of risk 

management at least annually with the disclosure 

of risks in the annual report, and whenever 

there is a change in risk level, the board should 

also focus on early warning signs and unusual 

transactions.

 (7) Whistle Blowing

The Board of Directors put in place  

whistle-blowing channels for these who wish to 

report or Stackholders on Company’s website  

or directly report to the Company the  

whistle-blowing channels can be through head  

internal auditor and/or secretary of the Company’s  

Audit committee and/or auditor’team in order 

to report to Independent Director or Audit  

Committee of the Company for investigation 

following the Company’s proceduces and  

report the results to the committee

Meetings of the Company’s Board of Directors 
and Sub-Committees
 (1) The Company’s Board of Directors

The Company arranges for Board of Directors 

regularly at least 4 times a year at approximately 

quarterly intervals which are scheduled and informed 

in advance. 

Notably, the Company’s Board of Directors agree 

that each director’s dedication to the Company 

should not emphasize only on meeting participation, 

but also encompasses exchange of opinions, 

recommendations, and networks. All of the components 

which generate added value to the Company’s 

business. 

 (2) Executive Committee
The Company arranges the meetings for Executive 

Committee regularly at least 4 times a year at 

approximatedly quarterly intervals which are 

scheduled and informed in advance. 

Notably, the Company’s Executive Committee 

agrees that each director’s dedication to the Company  

should not emphasize only on meeting participation,  

but also encompasses exchange of opinions, 

recommendations, and networks. All of the components 
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which generate added value to the Company’s 

business. 

 (3)  Audit Committee
The Company arranges the meetings for Audit 

Committee regularly at least 4 times a year at 

approximatedly quarterly intervals which are 

scheduled and informed in advance.

 (4)  Nomination and Remuneration Committee
The Company arranges the meetings for Nomination 

and Remuneration Committee to support the practice 

of the Committee. Meeting appointments are set and 

informed in advance. 

The Board Self-Assessment
The Company has set for self-assessment to be  

conducted for the Board on an annual basis. The 

aim is to jointly consider, conclude performance,  

and review operations, problems and obstacles - as 

well as identifying mitigation approach, solutions, to  

enhance the Board’s effectiveness. The Company 

has set for self-assessment to be conducted in 2 

formats, which are the Board’s overall self-assessment, 

and individual self-assessment.

The Board of Directors’ meeting No. 8/2017 on 

November 13, 2017 has approved the performance 

evaluation criteria for the Board of Directors, the 

Sub-committees, in alignment with guildlines from SET  

in 6 topics, as follows.

(1) Structure and qualification of the Board of  

 Directors

(2) Roles, duties, and responsibilities of the  

 Board of Directors

(3) The Board of Directors’ meetings

(4) Duties of the Directors

(5) Relationship with Management 

(6) Self-development of the Directors and Executives 

The Board Self-Assessment Process 
(1) The Company’s Board of Directors review  

the assessment form to ensure accuracy,  

completeness, and accordance to criteria  

of responsible function

(2) The Company’s secretary distributes the  

assessment forms for the Board of Directors to  

conduct the self-assessment. The committees 

should do self-assessment also

(3) The Company’s secretary collects assessment 

forms’ results, conclude the assessment results 

and report to the Company’s Board of Directors 

accordingly

(4) The Board of Directors integrate the assessment 

results with the work process

As of 2017, evaluation results of the Board of  

Directors and sub-committee can be concluded as 

follows.

Board of Directors and
sub-committee

Overall performance assessment result 
of the Board of Directors and
sub-committee (percentage)

Individual performance
self-assessment result 

(percentage)

1. The Board of Directors 93 94

2. Audit Committee 98 99

3. Executive Committee 92 92
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Performance Evaluation of the CEO and 
President

The Company’s Board of Director, working jointly 

with Nomination and Remuneration Committee, 

assessed the performance results of the CEO and 

President. Considerations are given to the Company’s 

performance, strategic operations, working plans 

received from the Company’s Board, coupled with 

economic situation and the overall industry status 

and ability in business development and performance 

improvement, both for the Company and the 

subsidiaries by comparing historical data and 

business performance of peers, both domestically 

and internationally.

 Board and Management remuneration
(1) Board remuneration be comparable to the 

industry level in which the company operates, 

and reflect the experience, obligations, scope 

of work, accountability and responsibilities and 

contributions of each director. Members who 

are assigned to more tasks, such as committees, 

should be paid more.

(2) Remunerat ion of the CEO, Pres ident 

and top executives be in accordance with 

the board policy. For the best interests of the  

company, executives’ salaries, bonuses, and other 

compensation should correspond to the 

performance of each given executive.

(3) The Board of Directors in cooperation with the 

Nomination and Remuneration committee 

appraise the performance of the Board and 

Executives annually to set his/her compensation. 

The basis of the appraisal should be agreed 

ahead of the evaluation. The criteria should 

be objective, including financial performance, 

long-term strategic performance, career 

development plan. And present the appraisal

 results to the board for approval, and the chairman 

of the board or a senior director should 

communicate the evaluation results to the 

President.

 Board and management training
(1) Encourage and facilitate training for all internal 

parties related to corporate governance such 

as directors, members of the audit committee, 

executives, company secretary, etc. Training 

will enable them to continuously improve 

their performance, and can be either internal 

or external training.

(2) New directors should be provided with all 

documents and information useful to perform 

their duties, including an introduction to the 

nature of the business and the operations of 

the company.

 Succession Plan
Board of Directors will ensure that the Company 

has a system of personnel selection to responsibility 

on the management positions or important supervisors 

at all levels. In recruiting candidates for the position of 

Chief Executive Officer and President, should follow 

the appropriate recruitment process. Should be 

considered both inside and outside the company.

2. Sub-committees
Board structure consist Board of Director and 3 

sub-committees, include Executive Committee, Audit 

Committee and Nomination and Remuneration 
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Name Position Remark

1. Mr. Prachak Tangkaravakoon Chairman of the Board/Executive Director Non-management

2. Mrs. La-or Tangkaravakoon Vice Chairman of the Board/Executive Director Non-management

3. Mr. Vonnarat Tangkaravakoon Director/Executive Director Non-management

4. Mr. Jatuphat Tangkaravakoon Director/Chairman of Executive Committee/
Nomination and Remuneration director

Director and Management

5. Mr. Nattavuth Tangkaravakoon Director Non-management

6. Mrs. Busatree Wanglee Director/Executive Director Director and Management

7. Mrs. Prisana Praharnkhasuk Independent Director/Chairman of 
the Audit Committee/Nomination and 
Remuneration director

Non-management

8. Mrs. Chanatip Weerasubpong Independent Director/Audit Committee Non-management

9. Mr. Veerasak Kositpaisal Independent Director/Audit Committee/ 
Chairman of Nomination and Remuneration 
Committee

Non-management

mission business strategy, business direction, 

business policy, goal, guideline, operating plan, 

and budget of the Company and its subsidiary 

companies as prepared by the Executive 

Director and the management.

(3) Supervision of management and performance 

of Executive Committee, Chief Executive 

Officer, President, the management, or any 

persons assigned to perform such duties in 

order to comply with Vision, Mission, Business 

Strategy, Business Direction, Business Policy, 

Goals, Guideline, Operational Plans and Budget 

formulated by the Board of Director.

(4) Monitor the operating results of the Company 

continuously in order to meet with the operating 

plan and budget of the Company.

(5) Ensure that the Company and its subsidiary 

companies apply appropriate and efficient 

Committee as follows

The TOA’s authorized signatories are Mr. Vonnarat 

Tangkaravakoon or Mr. Jatuphat Tangkaravakoon or 

Mr. Nattavuth Tangkaravakoon or Mrs. Busatree Wanglee. 

Two of these four directors jointly sign and affix the 

Company’s seal. 

The scope of authorities and responsibilities 
of the Board of Directors 

The Board of Directors Meeting No. 2/2017 held on 

March 9, 2017 and No. 3/2017 held on April 19, 2017 

have determined roles and responsibilities of Board 

of Director as follows:

(1) Perform duties in compliance with laws, company 

objectives, articles of association, and Board 

of Directors and shareholders’ resolutions with 

accountability, prudence, and integrity.

(2) Consider providing details and endorse vision, 

2.1 Board of Directors
The Company has 9 of the Board of Directors as follows:
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accounting system, as well as establish the 

internal control system and the internal audit 

system efficiently and sufficiently. To provide 

assessment process for the suitability of the 

internal control system of the Company and 

subsidiaries as usually.

(6) Ensure that the balance sheet and profit and 

loss statement are made available at the end 

of the fiscal year of the Company, and sign to 

certify the said financial statements for further 

proposal to shareholders for consideration 

and approval in the Annual General Meeting 

of Shareholders.

(7) Consider and endorse the selection and 

nomination of the auditor, as well as consider 

appropriate remuneration as proposed by 

the Audit Committee for further proposal to 

shareholders for consideration and approval in 

the Annual General Meeting of Shareholders;

(8) Formulate the corporate governance policy 

in writing and apply such policy into practice 

efficiently in order to ensure that the Company 

is accountable to all concerned parties equally.

(9) Consider and appoint persons possessing 

desirable qualifications and having no 

prohibited characteristics as stipulated in the 

Public Limited Companies Act, the Securities 

and Exchange Act, as well as the announcements, 

rules, and/or related regulations to take up 

the directorship in case of vacancy in the 

Board of Directors for other reasons than 

retire by rotation. Consider and endorse the 

appointment of directors to replace those who 

retire by rotation, as well as determine the 

directors’ remuneration for further proposal in 

the Annual General Meeting of Shareholders 

for consideration and approval.

(10) Appoint the sub-committees, Audit Committees, 

Executive Committees or any other various 

committees in order to assist and support 

the Board of Directors in the discharge of its 

responsibilities. And as well as determine 

remuneration of the various sub-committees 

(No more than the total amount approved by 

the shareholders.)

(11) Consider and appoint executives as defined 

by the Securities and Exchange Commission 

or the Capital Market Supervisory Board and 

the Company Secretary, as well as determine 

remuneration of such executives based on the 

budget proposed by the management. 

  Notably, executives appointed must not 

conduct business or hold the position of a 

Director or an executive in other companies 

(apart from the companies in the Group, and 

Sherwood Chemical PCL), which are paint 

producers and distributor for the retail 

customers, that appear competitive with the 

Company (directly or indirectly). Executive has 

the responsibility to inform the Company’s 

Board of such incident prior to the nomination 

(if applicable). If, following the appointment 

by the Board, the mentioned executive 

conducts business, or assume the role of  

Director or executive in other companies 

(apart from the companies in the Group, and  

Sherwood Chemical), which are paint producers 

and distributor for the retail customers, 

that appear competitive with the Company 

(directly or indirectly). The Board may proceed 

as they deem appropriate to eradicate such 

conflict of interests. 

(12) Determine approval for financial expenditure 

in investment, other operations, loans or 

credits from a financial institution, as well 

as serving as a guarantor, for normal course 
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of business of the Company or subsidiaries, 

including companies within the Group; without  

financial limit, under the Company’s Article 

of Association and regulations or rules with 

relevance to SET and Capital Market 

Supervisory Board.

(13) Determine approval for related transaction 

between the Company, subsidiaries and 

associated Companies as stated in the 

securities and Exchange Act. This includes 

regulations with relation to SET and Capital 

Market Supervisory Board. Also, determine 

approval for general trade agreements 

regarding transaction between the Company 

and its subsidiaries, with directors, executives, 

or related individuals – in order to establish an 

operational framework for Management with 

the authority to proceed with the mentioned 

transaction, within the boundaries of laws and 

relevant criteria.

(14) Arrange for appropr iate channels of 

communication with each group of shareholders. 

Supervise disclosure of information in order 

to ensure correctness, clearness, transparency, 

credibility, and highest standards.

(15) Appoint an individual to serve as a director 

or executive of the subsidiaries or associated 

companies, at minimum number according 

to shareholding proportion in subsidiaries. 

Boundaries, authority and responsibilities of 

the appointed directors and executives have 

been clearly set; in tandem with authority to 

set clear boundary in exertion of authority 

and exercising of considerations in the Board’s 

meeting, either in subsidiaries or associated 

companies, on crucial matter; requiring approval 

from the Company’s board first. This arrangement 

allows management control to be in accordance 

with the Company’s policy, and ensuring 

that all transactions are conducted legally, 

including disclosure of financial position, 

operating results, related-party transactions, 

as well as acquisition or disposal of significant 

assets in a correct and comprehensive manner.

(16) To consider the approval of interim dividend 

payment.

(17) To appoint and change the names of Directors 

who have the authority to sign to bind the 

Company.

(18) Seek professional opinions from external 

organizations if necessary so as to contribute 

to making proper decisions.

(19) Manage the Company’s corporate governance, 

ensure it operates efficiently, and protects any 

interests related to all stakeholders. 

(20) Arrange the Annual General Meeting of 

Shareholders (AGM) every year within 4 months 

after the end of each fiscal year. 

(21) Arrange the board meetings at least once every 

three months.

(22) Publish the Board’s Annual Report, and is 

responsible in preparing and disclosing the 

financial statements of the Company and its 

subsidiaries, to present financial position and 

operating results of the Company and 

subsidiaries, for the year then ended. The 

information will be subsequently presented 

in the AGM for consideration and approval.

(23) Assess the overall performance of the Board 

of Directors, including individual performance 

assessment, to review achievements, problems 

and obstacles in a given year. This enable future 

application of the assessment result for  

development and improvement in various 

aspect of operations.  

(24) Govern the Company’s and subsidiaries’ 
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management and operation to be in alignment 

with established policy of the Company, 

securities laws, including announcement, 

mandates and other criteria related to the 

Capital Market Supervisory Board, SEC, and 

Stock Exchange of Thailand, such as related 

party transaction, acquisition or disposal of 

significant asset, as long as there was no 

infringement with other laws. An appropriate 

and sufficient internal control system, and 

an internal audit system have also been 

established.

  The Board is able to grant authority and/or 

assign a representative to work on a specific 

task on their behalf; by granting the authority, 

or sub-granting the authority at a certain period. 

The sub-conduct must be within the boundaries 

of the letter of authority, and/or in compliance 

to the rules, regulations, or the mandates of the 

Company’s Board of Directors and/or stated 

by the Company. Notably, authority and  

responsibility granting does not have the form 

of authority transfer, or authority transfer 

that would enable the Company’s Board of 

Directors, or the recipient, able to approve 

transaction that the granter, or the recipient, 

may have conflicts with (as defined according 

to SEC, Capital Market Supervisory Board and 

SET and/or other relevant functions), may 

have stakes it, or may benefit in any forms, 

or may have conflict of interests with the 

company, or the Company’s subsidiaries. The 

exemption would be for transactions which are 

in accordance with the policy, and the criteria 

approved by the shareholder assembly or the 

Company’s Board of Director. The transaction 

must be a business-as-usual by nature, with 

general trade conditions, in consistent with the 

Capital Market Supervisory Committee and/or 

SET and/or relevant functions.

(25) Review the Company’s Board of Director 

charter at least once annually.

2.2  Audit Committee
 Audit Committee of the Company consist of 3 

Independent Directors the qualifications are as specified 

by The Capital Market Supervisory Board and SET 

regulations. As at December 31, 2017, the members 

of Audit Committee are as follows:

Name Position

1. Mrs. Prisana Pranarnkhasuk Independent Director and Chairman of the Audit Committee

2. Mrs. Chanatip Weerasubpong Independent Director and Member of the Audit Committee

3. Mr. Veerasak Kositpaisal Independent Director and Member of the Audit Committee

Mrs. Prisana Pranarnkhasuk and Mrs. Chanatip 

Weerasubpong have sufficient knowledge and  

experience to review the reliability of the financial 

statements. Mr. Ampon Songjarin is secretary of Audit 

Committee

The scope of authorities and responsibilities 
of Audit Committee

Board of Directors Meeting No. 22/2016 held on  

November 28, 2016 determined the scope of authorities 

and responsibilities of Audit Committee as follows;
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(1) Review the Company’s financial reports to ensure 

the correctness and sufficiency of financial reports 

in accordance with the relevant financial reporting 

standards and to cooperate with the external 

auditor and the management in preparing 

quarterly and annual financial reports. The 

audit committee may also suggest the auditor 

review or audit any transaction which is deemed 

important and necessary during the audit of 

the financial reports.

(2) Review the internal control and internal audit 

system and ensure that they are suitable, sufficient 

and efficient.  

(3) Assess the internal audit unit’s independence, 

and approve the appointment, transfer, dismissal 

the head of internal audit

(4) Has the access authority to all level of information 

within the Company, including invitation to 

executives, management, department heads, 

employees, or other relevant individuals into 

the meeting for information clarification. This  

includes distributing and sharing related  

information, in accordance to the practice under 

the authority boundary, as assigned by the 

Company’s Board of Directors.

(5) Consider and approve the annual budget,  

manpower and resources required for the internal 

audit and approve the internal audit plan and any 

material change to such plan including ensuring 

the operations of internal audit conform to 

the approved annual internal audit plan and 

International Standards for the Professional 

Practice of International Auditing, evaluating 

the quality of the internal audit performance 

annually and participating in meeting(s) with 

the head of internal audit to discuss important 

matters at least once a year.

(6) Review the Company’s compliance with laws 

and regulations of the Stock Exchange of 

Thailand and Capital Market Supervisory Board 

or laws relating to the Company’s business. 

(7) Consider, select, and nominate an independent 

auditor, to propose the independent auditor’s 

remuneration, and to attend a non-management 

meeting with the independent auditor at least 

once a year.

(8) Review related party transactions, or any  

transactions that may lead to conflicts of interest, 

acquisition and disposal of asset transactions, 

and to ensure that they are done in compliance 

with laws and the regulations of the SET, SEC 

and the Capital Markets Supervisory Board and 

are reasonable and beneficial to the Company 

and shareholders. 

(9) To provide the report of the Audit Committee 

publicly printed in the Company’s Annual Report  

signed by the Chairman of Audit Committee 

consists of the following information:

1. Comment on the accuracy, completeness, 

and reliability of financial reporting of the 

Company.

2. Comment on the adequacy of the internal 

control system of the company.

3. Commenting on the compliance, with the 

Securities and Exchange Commission Terms 

of the Stock Exchange or the laws relating 

to the Company’s business.

4. An opinion on the suitability of an auditor.

5. Commenting on the transactions that may 

have conflicts of interest.

6. The number of meetings of the Audit  

Committee, and attendance of each member 

of the Audit Committee.
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7. Opinions or overall observation that the 

Audit Committee has the duty under the 

charter.  

8. Other matters that shareholders and investors 

should know, under the scope of duties and 

responsibilities as assigned by the Board of 

Directors.

(10) Review and monitor risk management results, 

as well as conducting assessment of the risk 

from risk management team. There must be 

at least one executive within the Committee. 

(11) Review and propose modifications to the 

Audit Committee’s charter as appropriate 

at least once a year.

(12) Review the results of operations in the previous  

year and report to the Board of Directors at 

least once a year.

(13) Seeks third-party opinions from independent 

consultants, in order to give opinions or  

suggestions within the responsible work scope, 

in a manner that is appropriate and fitting to 

the Company’s budget.

(14) To carry out other duties as assigned by the 

Board of Directors and approved by the Audit 

Committee.

To carry out the initial role, the Audit Committee 

has a direct responsibility to the Company’s Board 

of Directors, and the Board of Directors also has the 

responsibility in Company’s operations to external 

parties. 

The Company’s Board of Directors has the authority 

to modify, change, define, and set qualification of  

independent directors, as well as the Audit Committee’s 

charter; in order to maintain consistency to the criteria 

of SEC, SET Capital Marketing Supervisory Board, and/

or other related laws

Report of the Audit Committee
(1) To prepare, and to disclose in the Company’s 

annual report, an audit committee’s report 

which must be signed by the audit committee’s 

chairman.

(2) To report to the Board of Directors the work 

carried out by the Audit Committee at least 

once per quarter.

(3) Under the performance of duty, should the 

Audit Committee has found or suspected that 

any transaction or action may cause material 

impact to the Company’s financial position 

and/or operation, the Audit Committee is required  

to report to the Board of Directors for a timely 

rectification. Transaction and action may include: 

1.  Any transaction that may create conflict of  

   interests

 2.  Any corruption and/or irregularities in relation  

   to internal control system

3. Violation of any rules and regulations as 

stipulated by the Securities Exchange 

Commission, the Stock Exchange of Thailand 

or The Capital Market Supervisory Board and 

any relevant business laws

 If the Audit Committee discovers that the 

Board of Directors or the executives are 

not working to improve on aforementioned  

actions, without an acceptable justification, 

any audit committee member may report 

the discovered content to SEC or SET.

(4) The Audit Committee reports to shareholders 

current activities, and responsibilities assigned 

by the Board of Directors, as signed by chairman 

of the Audit Committee, and disclosed in the 

Company’s annual report.
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2.3 Executive Committee
As at December 31, 2017, executive committee consists of 7 members as the following persons:

The scope of authorities and responsibilities of 
Executive Committee

The Board of Directors Meeting No. 22/2016 held on 

November 28, 2016 and March 9, 2017 determined the 

scope of authorities and responsibilities of Executive 

Committee as follows; 

(1) To consider the business of the Company 

and its subsidiaries in preparing any policies, 

business strategies, targets, business plans,  

financials plans and budget, taking into account 

any business factors, before presenting the 

same to the board of directors for approval. 

Once the  Board of  Directors  have approved  

a  budget, the  executive committee has the 

discretion to determine the proper use of such 

budget if there is any change in the policy, 

business strategy, target, business plan or 

financial plan related to such budget. 

(2) To control, verify and monitor the business 

of the Company and ensure that it is aligned 

with the policies, business strategies, targets, 

business plans, financials plans and budget of 

the Company that have been approved by the 

Board of Directors. In addition, the executive 

has the responsibility to advise and provide 

Name Position

1. Mr. Jatuphat Tangkaravakoon Chairman of the executive committee

2. Mr. Prachak Tangkaravakoon Executive Director

3. Mrs. La-or Tangkaravakoon Executive Director

4. Mr. Vonnarat Tangkaravakoon Executive Director

5. Mrs. Busatree Wanglee Executive Director

6. Mr. Pongcherd Jameekornkul Executive Director

7. Ms. Taweeporn Patanakitraung Executive Director

suggestions in relating to the management of 

the Company by its executives.

(3) Conduct feasibility study for new project 

investment, and has the authority to consider 

and approve for the Company to invest or set up 

joint venture with individual, juristic persons, 

or other business organization; preferably in 

a form deemed appropriate by the Executive 

Committee, in order to achieve the Company’s 

objectives. This includes consideration and 

approval of expenditure for said investment, 

entering into a legal contract, and/or any  

operations related to the topic until it reaches 

the set financial limit and/or applicable laws 

and criteria, and/or the Company’s mandates. 

(4) To monitor the progress and overall performance 

of the Company’s businesses and investments, 

report any problems that may arise, and provide 

the Board of Directors with suggestions for 

improvement.

(5) To examine and advise the dividend payment 

policy of the Company and report to the Board 

of Director.

(6) Consider and make suggestions or opinions to 

the Company’s Board of Directors in relation 
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to the proposed projects or any transactions 

in association to the Company’s business 

operations. This includes considerations for 

fundraising when necessary, or when exceeds 

the financial limit and/or the applicable laws, 

related criteria, or the Company’s mandate 

set, whereby shareholders’ meeting and/or 

the Company’s Board of Directors approves.

(7) Consider and approve entering into transactions  

with financial institution in opening accounts, 

loans, credits, pawns, mortgage, guarantor 

and others, including trading and registration 

of land title. This follows the objective of 

benefiting the Company’s business operation, 

including entering into legal contracts, making 

proposals, contact, or legal actions with the 

governmental agency; which grant any rights 

to the Company and/or operations related to 

the said topics, until reaching the set financial 

limit, and/or the related laws, regulations, or 

the Company’s mandate. Notably, the Execu-

tive Committee has the authority to approve 

investment according to what is permitted by 

the Board of Director, no more than 50,000,000 

Baht. In the case where there is a failure to 

adhere to the budget as approved by the 

Board of Directors, the Executive committee 

has the autonomous authority to approve no 

more than 15,000,000 Baht each time. 

(8) To consider and approve any rules, regulations, 

management policies relating to the  

management of the Company’s business or 

any other actions which bind the Company. 

(9) To appoint and/or assign the executive director  

or any other person(s) to act within the scope 

of the executive committee within the period 

as considered appropriate by the executive  

committee. The executive committee may  

revoke, withdraw or amend the assigned power.

(10) To provide opportunities to executives,  

management or employees of the Company to 

attend executive committee meetings and/or 

provide relevant information to be considered  

in an executive committee meeting. 

(11) Has the authority or any responsibilities as 

assigned, or according to policies granted by 

the Board of Directors on a case by case basis. 

(12) To seek counselor or any other person to 

provide independent advice when necessary.

(13) To report to the Board of Directors all actions 

taken by the executive committee within its 

scope of power, including any other matter 

which may be necessary and appropriate to 

be presented before and acknowledged by 

the Board of Directors.

(14) To consider and approve any work-related  

policies and scope of responsibility of  

management in order to ensure that all acts 

taken by management are conducted in  an 

orderly manner.

(15) To consider and approve the day-to-day  

operations of the Company, including the  

entering into of any agreements in the ordinary 

course of business, in accordance with the 

investment budget and estimates approved by 

the Board of Directors. The amount for each 

item shall be in accordance with the budget 

schedule approved by the Board of Directors 

and shall not exceed the yearly budget  

approved by the Board of Directors. Including 

the contract that related.

(16) To evaluate performance of the Chief Executive 

Officer, the President, and the executive 

committee, as a group and individually, 

annually for areas of future improvement. 

To review the work, problems and obstacles 

each year. The results can be used to develop 

and improve the performance in various areas.
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2.4  Nomination and Remuneration Committee
 Nomination and Remuneration Committee was established by the Board of Directors Meeting No. 9/2017 

held on December 4, 2017, the Nomination and Remuneration Committee consists of 3 members as the 

following persons:

Name Position

1. Mr. Veerasak Kositpaisal Chairman of Nomination and Remuneration Committee

2. Mrs. Prisana Pranarnkhasuk Nomination and Remuneration Director

3. Mr. Jatuphat Tangkaravakoon Nomination and Remuneration Director

(3) Suggest to the Company’s Board of Director 

to propose remuneration for directors, 

president, and top executives to the Board 

of Director meeting and/or the shareholders’ 

meeting for approval. The Company’s Board 

of Directors will approve remuneration and 

benefits of the president, and top executives; 

as for the remuneration and benefits of the 

directors, the Company’s Board will propose 

to shareholders’ meeting for approval.

2.5 Management Team
  As at March 1, 2018, Management Team consists 

of 11 members as the following persons: 

Mr. Smith Sampattavanija is secretary of Nomination 

and Remuneration Committee

The scope of authorities and responsibilities 
of Nomination and Remuneration Committee

(1) Consider the nomination policy and criteria for 

qualified individual suitable for the position  

of a director, president, and top executives; 

including identification and nomination of 

qualified individuals, as well as nomination 

of a retired individual to be reinstituted into 

a position. The nominations will be presented 

to the Company’s Board of Director, and/or 

shareholders’ meeting for consideration of the 

Company’s director appointment.

(2) Consider and review policy and criteria on 

remuneration and benefits of the Company’s 

Board of Directors, president, and top executives.

Name Position

1. Mr. Jatuphat Tangkaravakoon Chief Executive Officer

2. Mr. Pongcherd Jameekornkul President and acting Vice President, Overseas Business Division 2

3. Mrs. Busatree Wanglee Executive Vice President, Office of Chief Executive Officer

4. Ms. Suporn Lelatasnatorn Executive Vice President, Resin Division

5. Mr. Somkid Ngernsongsang Vice President, Production Division (Acting)

6. Ms. Feungladda Chirawiboon Vice President, Overseas Business Division 3
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 In addition, Mrs. Saovakhon Somabot, Senior Manager, 

Finance and Account Division was appointed to have 

direct responsibility in controlling and monitoring the 

Company’s accounting. 

 

The scope of authorities and responsibilities of 
Chief Executive Officer

The Board of Directors Meeting No. 2/2017 held on 

March 9, 2017 determined the scope of authorities and 

responsibilities of Chief Executive Officer as follows:

(1) Work jointly with executives to govern, ensuring  

for the establishment of vision, business direction, 

policies, business strategy, goals, operating 

plan, and annual budget plan of the Company 

and its subsidiaries; in order to propose to the  

Executive Committee and/or Board of Directors 

for further approval.

(2) Communicate the vision, business direction, 

policies, and strategies of the Company, 

those which were approved by the Board 

of Directors; so that high-level executives  

can utilize them as a framework for work plan, 

and business management plan in each function.

(3) Manage the company’s operations to be in 

accordance to the set plans, including that of 

relevant laws and regulations from different 

government agency, as well as the Company’s 

mandate. This would lead to results for both 

financial- and non-financial targets.

(4) Review the Company’s report and business  

operation plan

(5) Approve various expenditures, including any 

remuneration under budget plan, work plan, 

or operational framework as approved by the 

Executive Committee and/or the Company’s 

Board of Directors. Following the authority 

granted, the CEO has the authority to approve 

budget, approved prior by the Board of 

Directors, at no more than 20,000,000 Baht. 

This includes a case where there is a failure to 

adhere to the budget assigned by the Board 

of Directors. The CEO has the authority to 

approve under the financial limit of no more 

than 10,000,000 Baht.

(6) Ensure the Company has an appropriate inter-

nal control practice system in alignment with 

the guideline provided by the Audit Committee  

and/or the Company’s Board of Directors. 

(7) Ensure the company has an appropriate risk 

management and control system in alignment 

with the guideline provided by the Audit 

Committee and/or the Company’s Board of 

Directors.

(8) Explore business opportunities and new  

investment related to the main business of 

the Company and its subsidiaries to generate 

income to the Company. 

Name Position

7. Ms. Bancharee Maneedith Vice President, Research and Development, Quality Control and 
Technical Support Division

8. Mr. Worapoj Supimaros Vice President, Retail Sales Division

9. Ms. Puangpen Saengphet Vice President, Marketing Communication Division and acting Senior 
manager, Decorative product

10. Ms. Taweeporn Patanakitraung Vice President and acting Assistant Vice President, Finance and
Account Division

11. Mr. Smith Sampattavanija Vice President, Human Resources and Admin Division
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(9) Manage the overall human resources for the 

Company.

(10) Appoint consultants on various necessary 

fields, those crucial to business operations, 

and instantaneously maintain consistency with 

SEC and SET.

(11) Represent the Company in corporate public 

fields in public, particularly in creating networks 

and good reputation of the organization at 

a national and international level.

(12) Represent the Company in communications 

with shareholders

(13) Support the Company’s Board of Directors in 

communicating with shareholders suitably, 

regularly, with information disclosure that is 

standardized and transparent. 

(14) Has the authority to grant or Sub-grant 

authority and/or assigned other individual to 

perform certain tasks instead by sub-granting 

and/or granting of authority under the scope 

of letter of authority, or in accordance to 

the rules, regulations and mandates the  

Company’s Board and/or other sub-committees 

have establ ished. Notably, authority 

transfer and responsibility of the CEO or 

the respective representative, Notably, 

authority and responsibility granting does 

not have the form of authority transfer, or 

authority transfer that would enable the  

CEO or the grantee, able to approve 

transaction that the granter, or the grantee, 

may have conflicts with (as defined according 

to SEC, Capital Market Supervisory Board 

and SET and/or other relevant agencies), 

may have stakes it, or may benefit in any 

forms, or may have conflict of interests  

with the company, or the Company’s subsidiaries.  

The exemption would be for transactions 

which are in accordance with the policy, and 

the criteria approved by the shareholders’  

meeting or the Company’s Board of Director. 

The transaction must be a normal course of 

business with general trade conditions, in 

consistent with the SEC, Capital Market 

Supervisory Board and/or SET and/or relevant 

agencies.

(15) Other operations as assigned by the Board 

and/or various sub-committees under the 

Company’s rules and mandates, Securities 

and Exchange laws, as well as announcement, 

regulations and other criteria in association to 

the Capital Market Supervisory Board, and SEC. 

3. The selection and appointment  
 of the directors and Chief Executive  
 Officer
 3.1 Independent Director

 Qualifications of Independent Director having 

qualifications in accordance follow definitions defined 

in the notification of the Capital Market Supervisory 

Board, summarized as follows.

(1) Holding not more than 1.0% of the total voting 

shares of the Company, its subsidiary, associated  

company or juristic persons with potential conflict  

of interest, with the number of shares held by 

the director’s related persons being counted.

 (related persons mean person according to 

Section 258 of Securities and Exchange Act)

(2) 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, subsidiaries, associated companies, 

major shareholders or the controlling person of 

the Company, unless such director has resigned 

from such position for at least two years. 
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However, such prohibited characteristic shall not 

include the case where the independent direc-

tor used to be a government official or advisor of 

a government unit which is a major shareholder 

or controlling person of the Company.

(3) Not being a person related by blood or by 

legal registration as father, mother, spouse, 

sibling, and child, including spouse of child of 

the executive, major shareholder, controlling 

person, or person to be nominated as executive  

or controlling person of the Company or its 

subsidiaries.

(4) Neither having nor used to having a business 

relationship with the Company, its parent 

company, subsidiaries, associated companies, 

major shareholder or controlling person of the 

Company, in the manner which may interfere 

with his independent judgement, and neither 

being nor used to being a significant sharehold-

er or controlling person of any person having 

a business relationship with the Company, 

its parent company, subsidiaries, associate 

companies, major shareholder or controlling 

person of the Company, unless the foregoing 

relationship has ended not less than two years.

(5) Neither being nor used to being an auditor of 

the Company, its parent company, subsidiaries, 

associated companies, major shareholder or 

controlling person of the Company, and not 

being a significant shareholder, controlling 

person, or partner of the audit firm which 

employs auditors of the Company, its parent 

company, subsidiaries, associated companies, 

major shareholder or controlling person, unless 

the foregoing relationship has ended not less 

than two years.

(6) Neither being nor used to being any professional 

service provider who receives service fee of 

exceeding two million Baht per year from the 

Company, its parent company, subsidiaries, 

associated companies, major shareholder or 

controlling person of the Company, and not 

being a significant shareholder, controlling 

person or partner of the aforementioned  

professional service provider, unless the foregoing  

relationship has ended not less than two years.

(7) Not being a director appointed as representative 

of directors of the Company, major shareholder  

or shareholder who is related to major  

shareholder.

(8) Not undertaking any business of the same 

nature and competing with that of the 

Company or its subsidiaries or not being a 

significant partner in a partnership or being 

a director, employee, staff member, advisor 

who receives regular salary or holding shares 

exceeding one percent of the total number of 

shares with voting rights of other companies 

which undertake businesses of the same nature 

as and competing with that of the Company or 

its subsidiaries.

(9) Not having any other characteristics which cause 

the inability to render independent opinions 

with regard to the Company’s business operations.

The Board of Director will select qualified person 

and be free of any disqualification in accordance and 

represent in the meeting.

3.2 Board of Directors 
 The Board of Directors may, depending on individual 

cases, act on its power to select and appoint a person 

of appropriate qualifications a place at the board. 

And does not propose any person with prohibited 

characteristic to the Board of directors’ meeting and 

AGM (case by case) to consider and appoint such 

person as a director. For the company’s benefits and 

the Corporate Good Governance framework.
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The structure of the Board of Directors
(1) The Company’s Board of Directors shall consist 

of not less than five Directors and not less than 

one half of the total number of Directors shall 

have domicile in the Kingdom.

(2) The Board of Directors shall consist of  

Independent Directors not less than one-third of 

the total number of Directors of the Company 

and must not be less than three.

Qualifications 
(1) Including no possession of characteristics 

indicating inappropriateness for trust in the 

administration of a business with the public 

being shareholders as stipulated in specified 

rule by SEC

(2) A director will be a person with knowledge, 

ability and experience beneficial to business 

operations, who upholds a commitment and 

business ethics

(3) Able to make considerations independent from 

Management and other beneficial groups. Notably, 

all Directors have the obligation to inform the 

Chairman of the Board, and chairman of the 

Audit Committee immediately in writing, in the 

case where the Director conducts businesses, 

or hold an active positions in other companies 

(apart from the Company, the companies in 

the Group and Sherwood Chemical PCL), which 

operate business for production and distribution 

of decorative and non-decorative paints for retail 

customers, in a manner that is competitive to the 

Company (“Paints and Coatings Business for retail 

customers”) (direct or indirect). In such case, the 

Board of Directors will proceed as appropriate to 

eliminate the said conflict of interests. Notably, 

in the case where the said member has to reach 

his retirement time, the Board will not nominate 

the individual for re-appointment. 

(4) Dedicate to the Company in which he/she is 

a director sufficiently and carefully perform duty 

under his/her scope of responsibility.

(5) If the director is an independent director, the 

mentioned director must have the qualification  

as set in Market Capital Supervisory Announcement  

number 39/2016, on Permission Requests and 

Selling of New Stocks, dated 30th September 

2016 (with additional revisions) and any additional  

modifications imminent in the future.

Term of Office
At each Annual General Meeting of Shareholders, 

one-third of the directors, or the number nearest to 

one-third if the number is not a multiple of three, must 

retire from office. Retiring directors may be re-elected 

in the Annual General Meeting of Shareholders. 

Aside from retirement due by rotation, the directors 

shall retire due to

(1) Passing Away

(2) Resignation (Effective from the date that the 

Company get a resignation letter.)

(3) Qualifications fall short of the criteria or  

incompatibility as specified by law, regulations 

and announcements issued by the law or in 

accordance with the Company’s regulations. 

(4) Resolution to be removed by the Annual  

General Meeting of Shareholders

(5) Order by the Court to resign.

Sub-Committees
The Board of Directors may inaugurate a 

sub-Committee, or more, to support the Company’s Board 

of Directors’ work. The sub-Committee has the duty to 

review key topics, specifically. The Board of Directors 

would determine approval in appointing members of 

sub-Committee, charter of sub-Committee, in order 

to set various rules relevant to the sub-Committee’s 

component, or establishment of boundaries, authority, 
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duty and responsibility, as well as other matter 

associated to this particular sub-Committee. The 

Company’s Board of Director will review the charter 

of each sub-Committee.  

3.3 Audit Committee
 The Audit Committee was established by the 

Board of Director, and is considered an important  

mechanisms for good corporate governance  

system, to support the Company’s Board of Director in 

performing their duties, in monitoring the quality and 

credibility of accounting system, monitoring system, 

internal control system, and corporate financial  

reporting process.

Qualifications
(1) Having qualifications in accordance by law. 

Especially, Public Limited Companies Act and 

Securities and Exchange Act.

(2) Hold position the director and independent 

director of the Company.

(3) Holding shares not exceeding one percent of 

the total number of shares with voting rights of 

the Company, its parent company, subsidiaries, 

associated companies, major shareholder or 

controlling person of the Company, which 

shall be inclusive of the shares held by related 

persons of such independent director.

(4) Neither being nor used to being a director who 

takes part in the management, employee, staff 

member, advisor who receives a regular salary, 

or controlling person of the Company, its parent 

company, subsidiaries, associated companies,  

major shareholder or of the controlling person 

of the Company, unless the foregoing status 

has ended not less than two years prior to 

submitting the permit to the Securities and 

Exchange Commission Office.However, such 

prohibited characteristic shall not include 

the case where the independent director 

used to be a government official or advisor 

of a government unit which is a major  

shareholder or controlling person of the  

Company

(5) Not being a person related by blood or by 

legal registration as father, mother, spouse, 

sibling, and child, including spouse of child of 

other Director, Executive, major shareholder, 

controlling person, or person to be nominated 

as Director, Executive or controlling person of 

the Company or its subsidiaries.

(6) Neither having nor used to having a business 

relationship with the Company, its parent 

company, subsidiaries, associated companies, 

major shareholder or controlling person of the 

Company, in the manner which may interfere 

with his independent judgement, and neither 

being nor used to being a significant shareholder  

or controlling person of any person having a 

business relationship with the Company, its parent  

company, subsidiaries, associate companies, 

major shareholder or controlling person of the 

Company, unless the foregoing relationship has 

ended not less than two years prior to submitting  

the permit to the Securities and Exchange 

Commission Office.

The term “business relationship” under 

the first paragraph shall include any normal  

business transaction, rental or lease of immovable  

property, transaction relating to assets or 

services or granting or receipt of financial  

assistance through receiving or extending loans, 

guarantee, providing assets as collateral, and 

any other similar actions, which result in the 

Company or its counterpart being subject to 

indebtedness payable to the other party in the 

amount of three percent or more of the net  

tangible assets of the Company or twenty million 
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Baht or more, whichever is lower. The amount 

of such indebtedness shall be calculated  

according to the method for calculation of 

value of connected transactions under the  

Notification of the Capital Market Supervisory 

Board governing rules on connected transactions  

mutatis mutandis. The consideration of such 

indebtedness shall include indebtedness  

occurred during the period of one year prior 

to the date on which the business relationship 

with the person commences.

(7) Neither being nor used to being an auditor of 

the Company, its parent company, subsidiaries, 

associated companies, major shareholder or 

controlling person of the Company, and not 

being a significant shareholder, controlling 

person, or partner of the audit firm which 

employs auditors of the Company, its parent 

company, subsidiaries, associated companies, 

major shareholder or controlling person, unless 

the foregoing relationship has ended not less 

than two years  prior to submitting the permit 

to the Securities and Exchange Commission 

Office.

(8) Neither being nor used to being any professional 

service provider including a legal counselor or 

financial advisor who receives service fee of 

exceeding two million Baht per year from the 

Company, its parent company, subsidiaries, 

associated companies, major shareholder or 

controlling person of the Company, and not 

being a significant shareholder, controlling 

person or partner of the aforementioned  

professional service provider, unless the foregoing 

relationship has ended not less than two years 

prior to submitting the permit to the Securities 

and Exchange Commission Office.

(9) Not being a director appointed as representative  

 of directors of the Company, major shareholder  

 or shareholder who is related to major  

 shareholder.

(10)  Not undertaking any business of the same  

 nature as and competing with that of the  

 Company or its subsidiaries or not being a  

 significant partner in a partnership or being  

 a director who takes part in the management,  

 employee, staff member, advisor who receives  

 regular salary or holding shares exceeding one 

 percent of the total number of shares with voting  

 rights of other companies which undertake  

 businesses of the same nature as and competing  

 with that of the Company or its subsidiaries.

(11)  Not having any other characteristics which  

 cause the inability to render independent  

 opinions with regard to the Company’s business  

 operations. 

(12)  Audit Committee member is not a director  

 delegated by the Board of Directors to make  

 decisions in the operation of the Company,  

 its parent company, subsidiaries, associated 

 companies, major shareholder or the 

 controlling person of the Company. 

(13) Audit Committee member is not a director 

of the parent company, subsidiaries, which is 

a listed company.

Furthermore, at least one independent director, 

active in the role of Audit Director, must be a  

knowledgeable person with sufficient experience in 

accounting or finance that would enable effectiveness 

work in reviewing the credibility of financial budget. 

The Company also considers qualifications of other 

aspects, such as business experiences, expertise  

related to business, and ethics. 

Committee Compositions
The Audit Committee shall consist of at least 
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three members. Each Committee member shall be 

an Independent Director and meet the independence 

and financial literacy requirements for serving on audit 

committees, and at least one member shall have  

accounting or related financial management expertise, 

all as set forth in the applicable rules of the Stock 

Exchange of Thailand. The Committee shall maintain 

free and open communication with the independent 

auditors, the internal auditors and management of 

the Company. One member of the Committee shall 

be appointed as chairman.

Term of Office
The Audit Committee serves a term of three years 

since the appointment date. The retiring members 

of the Audit Committee shall be re-elected a the 

Board of Directors or the shareholders’ meeting deems 

appropriate. In cases of vacancy for the member of 

Audit Committee due to other reasons aside from 

retirement by rotation, the Board of Directors shall 

appoint those possessing complete qualification to be 

the member of Audit Committee in order to replace 

the vacant position as specified by law or related 

regulations not later than 3 months as of the date 

of incomplete composition of the Audit Committee.

Aside from retirement due by rotation, the Audit 

Committee shall retire due to

(1) Vacating the position

(2) Expire from term of office

(3) Passing Away

(4) Resignation

(5) Demotion

In the case of any Audit Committee member  

resigning before completing the term of office, a written  

notice stating reasons for resignation should be  

presented to the Company at least one month prior 

to the resignation, so that the Board can appoint a 

replacement director accordingly.

Audit Committee is the party that appoint the head 

of corporate internal audit department, to serve as 

the secretary to the Audit Committee, and to support 

work of Audit Committee through meeting facilitation, 

and other works as assigned by the Audit Committee.

3.4 The Nomination and Remuneration  
   Committee

 The Nomination and Remuneration Committee is 

appointed by the Board of Directors is considered an 

important mechanism for good corporate governance 

to aid the Board in nominating the suitable individual 

as a director, top executive, and determining 

appropriate remuneration for directors and executives.  

Qualification of Nomination and Remuneration 

Committee Members

Members of the Nomination and Remuneration 

Committee must meet the following criteria:

(A) In the case where Nomination and Remuneration  

Committee member is independent director, 

all qualifications according the definitions of  

independent director, announced by the Capital  

Market Supervisory Board, must be met.

(B) Is not a director assigned from the Board to 

make decisions in business operations, for the  

Company, subsidiaries, or  associated companies, 

major shareholders, or those with controlling 

interest of the Company

(C) Is not a director of the Company, subsidiaries, 

only for listed companies.

(D) Has sufficient knowledge and experience to  

fulfill their role as a nomination and remuneration  

committee member. 

Components of Nomination and Remuneration 
Committee

(1) The Nomination and Remuneration Committee  

consisting of not less than 3 members and 
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most of the members are independent  

directors (more than 50%).

(2) Chairman of the Nomination and Remuneration  

Committee must to be independent directors.

Term of Office 
(1) The Nomination and Remuneration Committee  

has a three year term from the date of  

appointment

(2) Members who have completed their terms 

may be re-appointed as seen suitable by the 

Board.

Nomination and Remuneration Committee 

member may depart for the following reasons:

(1) Depart from position refers to the end of  

director appointment, or end of the set tenure, 

or resign, or removal from the position

(2) In the case where a member of the Nomination  

and Remuneration Committee expects to 

leave prior to the end of their tenure, the 

said member should inform the Company 1 

month in advance, and provide a justification. 

This allows the Company’s Board to consider 

appoint a suitable candidate to fulfill the  

vacancy in the Nomination and Remuneration 

Committee. The Company must report the 

departure to SET.

(3) The in case where a member of the Nomination  

and Remuneration Committee is removed 

from position before the end of their tenure, 

the Company should report the removal and 

provide reasons for such removal to SET. The  

removed member may also provide justification  

to SET.

Nomination and Remuneration Committee  

appoints the Company’s head of human resources, 

to serve as  the secretary to the Nomination 

and Remuneration Committee, and facilitate the  

Committee’s performance, provide meeting support, 

and any other works as assigned by the Nomination 

and Remuneration Committee.

4. Corporate Governance Policy 
for Subsidiaries and Associated  
Companies

The Company set Corporate Governance Policies 

for subsidiaries and associated companies, with the 

objective to set measures and mechanisms, both 

direct and indirect, so that the Company can govern 

and manage business operation of subsidiaries and 

associated companies. This includes monitoring the 

subsidiaries and associated companies for compliance 

to set measures and mechanisms, as if it is their own 

function, also in accordance to the Company’s policy, 

Public Limited Companies Act, Civil and Commercial 

Code, any relevant laws, including announcement, 

regulations, and other related criteria of the Capital 

Market Supervisory Board, SEC, and SET. This is to 

protect the Company’s interests from investment in 

the subsidiaries and associated companies, as follows.

(1) The Company nominates a representative to 

serve as a director in each subsidiaries and/or 

associated companies, in proportion to shares 

hold in each Company. Their duty is to govern 

subsidiaries and/or associated companies to 

ensure compliance with law, good corporate 

governance policy, and other policies in the 

Company. However, the nomination into each 

subsidiaries and/or associated companies must 

be reviewed and approved in the Board’s 

meeting, with considerations to the Company’s  

appropriateness.

(2) If conducting a transaction, or any other  

operations of subsidiaries is related to 

acquisition or disposal of assets, following the 

Rules on Entering into Material Transactions 
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Deemed as Acquisition or Disposal of Assets 

or Connected transaction following notification 

of the SET for disclosure of information and 

other Acts of Listed Companies concerning the 

acquisition and disposition of asset which may 

affect the company; there is the duty to request 

for approval from the Company’s Board and/

or from the shareholders’ meeting, or related 

agencies, prior to entering into the transaction. 

Subsidiaries may proceed with the transaction 

only upon being permitted by the Board’s 

meeting and/or shareholders’ meeting and/or 

related agencies (case by case basis) already.

  Notably, If there are any cases that the 

subsidiaries’ transaction is classified to disclose 

to SET according to the announcement from SET. 

Representative director of that subsidiaries has 

the duty to inform the Company’s management  

immediately upon having learnt the Company 

is about to proceed with the transaction, or of 

the said circumstances. 

(3) The Board and Management of subsidiaries 

and/or associated companies have the scope 

of authority and responsibilities, in accordance 

to relevant laws, on topics such as disclosure of 

financial position and operating results for the 

Company. This was achieved by putting to force 

relevant announcement from Capital Market 

Supervisory Board, and SET, with a room to 

disclose and deliver information on own stakes 

and that of relation to the Board – in order 

to demonstrate relationship and transaction 

with companies, companies and/or associated 

companies in a format that may induce conflicts  

of interests, and avoid proceeding with  

transaction that may cause conflict of interests

(4) The Company set the necessary working and 

performance plan, in order to ensure that 

subsidiaries and/or associated companies has 

information disclosure on operating results and 

financial position and the company will proceed 

with what is necessary and monitor subsidiaries 

and/or associated companies to ascertain 

sufficient and appropriate information disclosure 

system, and an internal control system. 

  Furthermore, the Company also closely 

monitor the operating results and operation of 

subsidiaries and/or associated companies, and 

propose analysis, opinions and suggestions to 

the Company’s Board, and committees of that 

subsidiaries and associated companies; which is 

used to consider policy, or improve subsidiaries’ 

business and/or associated companies business 

for continuous development and growth.

  Notably, the Company has assigned qualified 

and experienced representative to serve as 

director of both domestic and international  

subsidiaries, in accordance to the Company’s 

shareholding proportion, which is in accordance 

to corporate governance policy of subsidiaries 

and associated companies. An approval from the 

Board is needed. the company’s representatives  

would be sent to serve as the highest executive 

in the said subsidiaries. Furthermore, the  

Company also nominates and interview  

accountant, accounting and finance managers, 

or accountants for subsidiaries, to monitor 

subsidiaries’ accounting practice.

  The Company takes control and produce 

consolidated financial statements by a joint-work 

between the subsidiaries’ accounting function. 

Subsidiaries’ performance was monitored  

regularly, including setting process for  

preparing consolidated financial statements. 

This ensure that the Company’s consolidated 

financial statements is accurate and finished  
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timely. The Company emphasizes the importance 

of setting the subsidiaries’ auditor to be from 

the same audit office with the auditor of the 

Company. The Company therefore plan to let 

the Company’s auditors of the Company and 

subsidiaries be completely under the same 

network in the future. 

  Furthermore, the Company has the delegation 

of authority to proceed with the subsidiaries, 

ensuring that the operation is effective via 

significant transaction, or material transaction, 

such as large investment, business expansion, 

debts or obligations, conducting a transaction 

that deemed as acquisition or disposal of 

assets, or other intercompany transaction, 

which needs to be approved by the Board, 

directors executives, managing director of the 

said companies; all in all, also representatives 

of the Company or the Board and/or the 

Company’sshareholders, and/or related 

agencies (if applicable) prior to taking actions.

5. Insider Trading Policy
The Company have established a policy and 

procedures for overseeing and preventing directors, 

executives, and employees from using our inside  

information that has not been disclosed to the public 

for personal gain and securities trading. The Company’s 

 policy includes the following:

(1) The Company will ensure that the directors 

and executives are informed of their duty to 

prepare and submit a report regarding the 

securities of the Company they hold, as well 

as any securities in the Company held by their 

spouses, reputed spouses, minor children and 

any juristic person in which the directors and 

executives, their spouses, reputed spouses and 

minor children hold more than 30% of the 

total voting rights, to the SEC, in compliance 

with Section 59 and the penal provision under 

Section 275 of the Securities and Exchange Act. 

The abovementioned persons also have the 

duty to report their acquisition or disposal of 

the securities of the Company in compliance 

with Section 246 and the penal provision under 

Section 298 of the Securities and Exchange Act.

(2) The Company requires that the directors and  

executives prepare and submit a report regarding  

the securities of the Company they hold, as 

well as any securities in the Company held by 

their spouses, reputed spouses, minor children 

and any juristic person in which the directors 

and executives, their spouses, reputed spous-

es and minor children hold more than 30% 

of the total voting rights, using the securities 

holding report form, to the Company Secretary 

prior to submission to the SEC within 30 days 

from the date of their appointment as 

a director and/or executive and every time any 

changes occur. If there is any change to the 

securities holding, the report on the change of 

the securities holding to reflect such change 

shall be prepared and submitted within three 

business days from the date on which the  

securities trading, transfer or receipt of transfer 

transaction takes place. Every six months, the 

Company Secretary shall prepare a summary of 

the securities holding and change of securities 

holding reports for presentation during the Board 

of Directors meeting and acknowledgement 

by the Board of Directors. 

(3) The Company requires that the directors,  

executives, and employees holding an executive 

position at the division manager level and 

above in the Finance and Account Division, 

and all relevant staff and persons who are  

assumed to know or possess inside information 

under the Securities and Exchange Act, or 
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are aware of material inside information that 

will affect the price or value of a security, be 

prohibited from trading, making trade offers to 

trade the securities of the Company, soliciting 

others to trade or make trade offers to trade 

the securities of the Company (whether directly 

or indirectly), during the period prior to the 

disclosure of the Company’s financial statements 

or information relating to its financial position 

and status to the public, or the embargo period, 

being the one month period prior to and including 

the date on which the Company discloses its  

operational and financial results on a quarterly 

and annual basis. The Company will inform the 

directors and executives by a notice in writing 

to suspend trading of the Company’s securities 

at least one month prior to the disclosure of 

the information to the public, and to wait at 

least 24 hours after the information disclosure 

to the public to resume trading. Directors and 

executives are prohibited from disclosing any 

material inside information to third parties.

(4) The Company prohibits the directors, executives,  

and employees of the Company and its  

subsidiaries, as well as other persons who are 

assumed to know or possess inside information  

under the Securities and Exchange Act (the 

“Insiders”) from using, whether directly or 

indirectly, the inside information of the Company 

and its subsidiaries, which has or may have an 

impact on the price of the Company’s securities 

and which has not yet been disclosed to 

the public but was made known to them 

(“Non-public Information”), for making trade 

offers to trade the securities of the Company, 

or sol ic it ing others to trade or make 

trade offers to trade the securities of the  

Company (whether directly or indirectly). This 

prohibition shall apply regardless of whether 

such act is taken for an Insider’s personal gain 

or for the benefit of others. Insiders shall not  

disclose any Non-public Information for the  

purpose of having third parties commit the 

same acts, regardless of whether or not they 

gain benefits in return.

(5) The Company imposes on current and former 

directors, executives, and employees of the 

Company and its subsidiaries a duty to maintain  

confidentiality of all secrets and/or inside  

information of the Company, its subsidiaries, 

and its business  partners  and  their subsidiaries, 

which they have come to know in the course 

of their performance. The secrets and/or inside 

information of the Company, its subsidiaries, 

and its business partners and their subsidiaries  

shall not be used for the benefit of other  

companies. Those secrets and/or inside  

information shall not be disclosed to any third 

party even if the disclosure thereof will not 

have an adverse impact on the Company, its 

subsidiaries, or its business partners and their 

subsidiaries.

(6) The directors, executives, and employees of 

the Company and its subsidiaries shall not 

abuse their authority in the Company and its 

subsidiaries or use the any inside knowledge 

or other information which was made known 

to them or which they have come to know in 

the course of their performance of their duties 

for the Company and/or its subsidiaries, and 

which has not been disclosed to the public, to 

unlawfully seek benefits, or disclose such inside 

knowledge or other information to third parties 

for their personal gain or for the benefit of  

others, whether directly or indirectly, regardless 

of whether or not they gain benefits in return.

(7) The Company imposes on the directors,  

executives, and employees of the Company 
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and its subsidiaries a duty to comply with the 

guidelines for the use of inside information  

prescribed by the Securities and Exchange Act 

and all other relevant rules and regulations.

(8) Disciplinary measures have been established and 

disciplinary action including written warnings,  

deduction of wages, suspension of work  

without pay, or termination of employment 

will be taken against executives and relevant 

staff who use inside information in order to 

seek personal gains. The type of disciplinary 

action warranted will be based on the nature 

and seriousness of the prohibited act.

6. Sanction Policy
The U.S. and other jurisdictions or organizations, 

including the EU and the United Nations have  

comprehensive or broad economic sanctions  

targeting countries such as the Sanctioned Countries 

and Sanctioned Persons.

Board of Directors Meeting No. 4/2017 held 

on May 3, 2017, the Board of Directors adopted a  

sanctions policy designed to prevent the Company 

from engaging in any dealings or transactions with 

a person who carries on a business in one of the 

Sanctioned Countries, or individuals and/or entities  

specified on the list of Specially Designated  

Nationals and Blocked Persons (“Specially Designated 

Nationals” or “SDNs”). The Company have no plans 

to make any investments in any Sanctioned Countries.  

The policy covers all types of requests, or any other 

form of solicitation to enter into any dealings, from 

a government of, a person with nationality of, or 

a person who carries on a business in, any of the 

Sanctioned Countries, or from persons that are SDNs 

(each, a “Solicitation”). Once identified, based on the 

policy, the President following consultation with the 

Chief Executive Officer or Chief Financial Officer of 

the Company, will reject the Solicitation. 

7. Antitrust Policy
Board of Directors Meeting No. 4/2017 held on May 

3, 2017, the Board of Directors adopted an antitrust 

policy as part of our efforts to ensure compliance 

with antitrust laws. To mitigate the company’s risks 

of breaching antitrust laws, the company’s antitrust 

policy sets out examples of activities that may violate 

antitrust laws that all our employees are prohibited 

from engaging in. Examples of prohibited activities 

are engaging in cartel behavior, including price fixing,  

customer or market allocation and the boycott of 

certain customers, suppliers or competitors, anti- 

competitive monopolistic behavior, including predatory  

pricing and forcing unfair trading conditions on trading 

partners, and other anti-competitive conduct.

The policy requires all employees to report as soon 

as possible to their direct supervisor, who shall be 

obligated to further discuss with the Chief Executive 

Officer, or the President, immediately: (1) any conduct 

that is an actual violation of the antitrust laws; (2) 

any conduct that the employee suspects might be 

a violation of the antitrust laws; and (3) any suspicious 

conduct that might constitute evidence of a violation.

8. Auditor’s Remuneration
For the years ended December 31, 2016, The Company 

paid remuneration to the auditors, EY Office 

Limited in Thailand and Vietnam and other auditors 

in other countries, in total, 7,929,509.0 Baht, with 

additional service fees of 140,401.3 Baht.

At the end of fiscal year, December 31, 2017, the 

Company paid remuneration to the auditors, EY Office 

Limited in Thailand and Vietnam, and other auditors 

in other countries, in total 6,668,932.2 Baht, with 

additional service fees of 217,965.0 Baht.
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Details of Boards, Executives, Authorized  
Directors and Company secretary 
1. Mr. Prachak Tangkaravakoon

Chairman of the Board and Executive Director

Age 74 years

 Education/Training

• Mini MBA, Thammasat University

• Bachelor’s degree, Bangkok Thonburi University

• Director Accreditation Program (DAP) 21/2004, 

Thai Institute of Directors (IOD) 

 Company’s Shareholding Percentages(1)

21.0%

• Directly held 4.5%, Indirectly held through 

TOAGH 6.0% Total 10.5%

• Held by spouse 4.5%, held through TOAGH 

6.0% Total 10.5%

 Family relationship among directors 

 and executives

• The spouse’s Mrs. Laor Tangkaravakoon

• The father’s 1) Mr. Vonnarat Tangkaravakoon

    2) Mr. Jatuphat Tangkaravakoon

    3)  Mr.  Nattavuth Tangkaravakoon and 

    4) Mrs. Busatree Wanglee

 Work experience

2016 - Present

Chairman of the Board and Executive Director

TOA Paint (Thailand) Public Company Limited

1996 – Present

Director

Sherwood Chemical Public Company Limited

1994 – Present

Director Takata-TOA Co., Ltd.

Present

• Director TOA Paint (Vietnam) Co., Ltd.

• Director TOA-Chugoku Paints Co., Ltd.

• Director TOA Group Holding Co., Ltd.

• Director Pings Surawong International Co., Ltd.

• Director Sinsubtawee (1987) Co., Ltd.

• Director TOA Chemical Industries Co., Ltd.

1989 - 2016

Executive Chairman TOA-Shinto (Thailand) Co., Ltd.

1988 - 2016

Director TOA Performance Coating Corporation Co., Ltd.

1977 – 2016

Chairman of advisor

TOA Paint (Thailand) Public Company Limited

2. Mrs. Laor Tangkaravakoon
Vice chairman and Executive Director

Age 71 years

 Education/Training

• Bachelor’s degree in Political Science, 

 Ramkhamhaeng University   

 Company’s Shareholding Percentages(1)

21.0%

• Directly held 4.5%, Indirectly held through 

TOAGH 6.0% Total 10.5%

• Held by spouse 4.5%, held through TOAGH 

6.0% Total 10.5%

 Family relationship among directors 

 and executives

• The spouse’s Mr. Prachak Tangkaravakoon

• The mother’s  1) Mr. Vonnarat Tangkaravakoon

     2) Mr. Jatuphat Tangkaravakoon

     3) Mr.  Nattavuth Tangkaravakoon and 

     4) Mrs. Busatree Wanglee

Note: (1) Percentage of the company shareholding include held personality, spounse and minor children as at December 29, 2017
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 Work experience

2016 – Present

Vice chairman and Executive Director 

TOA Paint (Thailand) Public Company Limited

Present

• Director TOA Group Holding Co., Ltd.

• Director TOA Chemical Industries Co., Ltd.

2011 – 2016

Vice Chairman of Advisor TOA Paint (Thailand) 

Public Company Limited

3. Mr. Vonnarat Tangkaravakoon
Director,  Executive Director and Authorized 

Director

Age 46 years

 Education/Training

• Bachelor’s degree in Managerial Accounting, 

Chulalongkorn University

 Company’s Shareholding Percentages (1)

13.5%

• Directly held 9.0%, Indirectly held through 

TOAGH 4.5% Total 13.5%

 Family relationship among directors 

 and executives

• Son’s Mr. Prachak Tangkaravakoon and 

  Mrs. Laor Tangkaravakoon

• Brother’s  1) Mr. Jatuphat Tangkaravakoon

   2) Mr. Nattavuth Tangkaravakoon and

   3) Mrs. Busatree Wanglee

 Work experience

1998 - Present

Director and Executive Director 

TOA Paint (Thailand) Public Company Limited

2017 - Present

TOA Group Holding Co., Ltd.

2014 - Present

Chairman and Chief Executive Officer 

MM Logistics Company Limited

2015 - Present

Chairman and Chief Executive Officer 

Phelps Dodge International (Thailand) Co., Ltd.

2011 - Present

Director Sherwood Chemical Public Company Limited

Present

• Director British Paints Co., Ltd.

• Director Imagica Co., Ltd.

• Director TOA Paint (Vietnam) Co., Ltd.

• Director TOA Paint Products Sdn. Bhd.

• Director TOA Coating Sdn. Bhd.

• Director Team A Holding 2 Co., Ltd.

• Director TOA Co., Ltd.

• Director TOA Auto Sales Co., Ltd.

• Director TOA Chemical Industries Co., Ltd.

• Director TOA Venture Holding Co., Ltd.

• Director TOA Holding Co., Ltd.

• Director Erawan Sugar Co., Ltd.

• Director PT Real Estate Co., Ltd.

• Director Poolpholsap Co., Ltd.

• Director Wealth Business Co., Ltd.

• Director Wealth Property Co., Ltd.

• Director Wor.Patrawut (1987) Co., Ltd.

• Director iTOA Auto Sales Co., Ltd.

• Director Best Auto Sales Co., Ltd.

• Director Ekamai Charoensuk Holding Co., Ltd.

• Director Erawan Power Co., Ltd.

• Director N.E. BIO Energy Co., Ltd.

4. Mr. Jatuphat Tangkaravakoon
Director, Chairman of Executive Committee 

Nomination and Remuneration Director and Chief 

Executive Officer and Authorized Director

Age 44 years

 Education/Training

• Master’s degree in Management, 

 Purdue University 

• Bachelor’s degree in Business Administration, 

Chulalongkorn University
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• Director Accreditation Program (DAP) 14/2014, 

Thai Institute of Directors (IOD)

 Company’s Shareholding Percentages (1)

13.5%

 • Directly held 9.0%, Indirectly held through 

TOAGH 4.5% Total 13.5%

 Family relationship among directors 

 and executives

• Son’s Mr. Prachak Tangkaravakoon and  

Mrs. Laor Tangkaravakoon

• Brother’s 1) Mr. Vonnarat Tangkaravakoon

   2) Mr. Nattavuth Tangkaravakoon and

   3) Mrs. Busatree Wanglee

Work experience

2011 – Present

Director, Chairman of Executive Committee 

Nomination and Remuneration Director and Chief 

Executive Officer 

TOA Paint (Thailand) Public Company Limited

2008 - Present

Acting Managing Director Erawan Sugar Co., Ltd.

Present 

• Director Captain Coating Co., Ltd.

• Director British Paints Co., Ltd.

• Director Imagica Co., Ltd.

• Director Professional PC Service Co., Ltd.

• Director TOA Paint (Vietnam) Co., Ltd.

• Director TOA Paint Products Sdn. Bhd.

• Director TOA Coating Sdn. Bhd.

• President TOA Paint (Myanmar) Co., Ltd.

• President TOA Coating (Myanmar) Co., Ltd.

• Chairman of Board of Director TOA Paint

 (Cambodia) Co., Ltd.

• Chairman of Board of Director TOA Skim Coat  

 (Cambodia) Co., Ltd.

• President TOA Paint (Laos) Co., Ltd.

• Director TOA Group Holding Co., Ltd.

• Director TOA Co., Ltd.

• Director TOA Chemical Industries Co., Ltd.

• Director TOA Holding Co., Ltd.

• Director Thaval Co., Ltd.

• Director Khembus Co., Ltd.

• Director Erawan Power Co., Ltd.

• Director Lad Swai Agricuture Co., Ltd.

• Director The Thai Sugar Trading Corporation Ltd.

• Director Sabsin Business Holding Co., Ltd.

• Director Bangyai Dinthong Co., Ltd.

• Director Sinsap Real Estate Co., Ltd.

• Director Erawan Supply Group Co., Ltd.

• Director Erawan Ethanol Co., Ltd.

• Director Erawan Holding Co., Ltd.

• Director LT & Son Co., Ltd.

• Director Thai Sugar Millers Corporation Limited

• Director Thai Saeng Charoen Company Limited

• Director N.E.Bio Energy Company Limited

5. Mr. Nattavuth Tangkaravakoon
Director and Authorized Director

Age 43 years

 Education/Training

• Master’s of science degree in Engineering 

 Management, University of Southern 

 California,USA

• Bachelor’s degree in Engineering, 

 Chulalongkorn University 

 Company’s Shareholding Percentages

13.5%

• Directly held 9.0%, Indirectly held through 

TOAGH 4.5% Total 13.5%

 Family relationship among directors 

 and executives

• Son’s Mr. Prachak Tangkaravakoon and 

 Mrs. Laor Tangkaravakoon

• Brother’s 1) Mr. Vonnarat Tangkaravakoon

   2) Mr. Jatuphat Tangkaravakoon and

   3) Mrs. Busatree Wanglee 
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Work experience

2011 – Present

• Director TOA Paint (Thailand) Public Company Limited

2016 - Present

• Managing Director iTOA Auto Sales Co., Ltd.

• Director Shinto TOA Vietnam Co., Ltd.

2011 - Present

• Director TOA Performance Coating (Vietnam)  

 Co., Ltd.

2010 - Present

• Director TOA Paint (Malaysia) Sdn. Bhd.

2009 - Present

• Director  TOA-Chugoku Paints Co., Ltd.

• President TOA Performance Coating 

 Corporation Co., Ltd.

2005 - Present

• President TOA-Shinto (Thailand) Co., Ltd.

• Director Takata-TOA Co., Ltd.

2004 - Present

• Managing Director TOA-Union Paint (Thailand) 

Co., Ltd.

Present

• Director British Paints Co., Ltd.

• Director Imagica Co., Ltd.

• Director TOA Paint (Vietnam) Co., Ltd.

• Director TOA Paint Products Sdn. Bhd.

• Director TOA Coating Sdn. Bhd.

• Director TOA Group Holding Co., Ltd.

• Director TOA Auto Sales Co., Ltd.

• Director TOA Co., Ltd.

• Director TOA Chemical Industries Co., Ltd.

• Director TOA Venture Holding Co., Ltd.

• Director TOA Holding Co., Ltd.

• Director Sabsin Business Holding Co., Ltd.

• Director TOA-PPIH Company Limited

• Director TOA-ISM Auto Refinish Paint Ltd.

• Director Phrom Phicha Panich Co., Ltd.

• Director Millionare Co., Ltd.

• Director JCE-TOA Company Limited

• Director Erawan Holding Co., Ltd.

• Director Thai Saeng Charoen Company Limited

• Director N.E.Bio Energy Company Limited

6. Mrs. Busatree Wanglee
Director, Executive Director, Executive Vice 

President, Office of Chief Executive Officer and 

Authorized Director

Age 40 years

 Education/Training

• Master’s degree in Business Administration, 

University of Virginia, USA

• Bachelor’s degree in Accounting, Chulalongkorn  

University

• Director Accreditation Program (DAP) 67/2007, 

Thai Institute of Directors (IOD)

 Company’s Shareholding Percentages(1)

13.5%

• Directly held 9.0%, Indirectly held through 

TOAGH 4.5% Total 13.5%

 Family relationship among directors 

 and executives

• Daughter’s Mr. Prachak Tangkaravakoon 

 and Mrs. Laor Tangkaravakoon

• Sister’s 1) Mr. Vonnarat Tangkaravakoon

  2) Mr. Jatuphat Tangkaravakoon and

  3) Mr. Nattavuth Tangkaravakoon 

 Work experience

2001 - Present

Director, Executive Director, Executive Vice  

President, Office of Chief Executive Officer TOA 

Paint (Thailand) Public Company Limited

Present

• Director Captain Coating Co., Ltd.

• Director British Paints Co., Ltd.

• Director Imagica Co., Ltd.

• Director Professional PC Service Co., Ltd.
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• Director TOA Paint (Vietnam) Co., Ltd.

• Director TOA Group Holding Co., Ltd.

• Director TOA Co., Ltd.

• Director TOA Chemical Industries Co., Ltd.

• Director TOA Holding Co., Ltd.

• Director Erawan Sugar Co., Ltd.

• Director PT Real Estate Co., Ltd.

• Director Poolpholsap Co., Ltd.

• Director Wealth Business Co., Ltd.

• Director Wealth Property Co., Ltd.

• Director Wor.Patrawut (1987) Co., Ltd.

• Director Khembus Co., Ltd.

• Director Best Auto Sales Co., Ltd.

• Director Ekamai Charoensuk Holding Co., Ltd.

• Director Erawan Power Co., Ltd.

• Director Sherwood Chemical Co., Ltd.

• Director Taweesab Real Estate Company Limited

• Director Taweesab Holding Company Limited

• Director T.S.O Trade Center Co., Ltd.

• Director Pinklao Garden City Co., Ltd.

• Director PT Real Estate Ltd.

• Director Poonsinsap Business Company Limited

• Director Poonsinsap Real Estate Company Limited

• Director Wealth Real Estate Co., Ltd.

• Director Mangkang Sinsap Holding Co., Ltd.

• Director Mangkang Trading Co., Ltd.

• Director Rayong Polimers Corporation Ltd.

• Director Natural Park Properties Co., Ltd.

• Director Natural Park Home Co., Ltd.

• Director Erawan Ethanol Co., Ltd.

• Director Erawan Holding Co., Ltd.

• Director LT & Son Co., Ltd.

• Director Thai Saeng Charoen Company Limited

• Director N.E.Bio Energy Company Limited

7. Mrs. Prisana Praharnkhasuk
Independent Director Nomination and Remuneration  

Director and Chairman of Audit Committee

Age 63 years

 Education/Training

• Master’s degree in Business Administration, 

Tarleton State University, USA

• Bachelor’s degree in Accounting, Chulalongkorn  

University

• Bachelor’s degree in Business Administration, 

Kirk University

• The Board’s Role in Mergers and Acquisitions 

(M&A 1/2011), Thai Institute of Directors (IOD)

• Director Certification Program (DCP 119/2009), 

Thai Institute of Directors (IOD)

• Financial and Fiscal Management Program for 

Senior Executive, Class 1 

• PTT Executive Leadership Development GE 

Crotonville, USA

• Capital Market Academy, Class 14, Capital 

Market Academy

• Certificate of NIDA-Wharton Executive  

Leadership Program, Wharton University of 

Pennsylvania, USA

• Certificate of Completion CFO Certification 

Program, Federation of Accounting Profes-

sions under the Royal Patronage of His Majesty 

the King

• Sasin Senior Executive Program (SEP13), Sasin 

Graduate Institute of Business Administration 

of Chulalongkorn University

• Certificate of Insurance College of Insurance, 

London

• Advance Audit  Committee Program 

(AACP25/2017)

Company’s Shareholding Percentages(1)

-

 Family relationship among directors 

 and executives

-
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Work experience

2016 - Present

• Independent Director and Chairman of Audit 

Committee and Nomination and Remuneration  

Committee TOA Paint (Thailand) Public  

Company Limited

• Independent Director and Audit Committee 

Bangchak Petroleum Public Limited Company

• Independent Director and Chairman of  

the Audit Committee Thai Credit Guarantee  

Corporation

• Director Siam Solar Power Public Company 

Limited

• Director the Workmen’s Compensation Fund 

(No. 10)

2017 - Present

• Independent Director and Chairman of Audit 

Committee Industrial Estate Authority of 

Thailand

Present

• Director Siamese Asset Co., Ltd.

2011 - 2017

Director and the President Managing Account 

The Federation of Accounting Professions

2009 - 2017

Director and Chairman, Investment Committee 

Dhipaya Insurance Public Limited Company

2015 - 2016

• President TOP Maritime Service Co., Ltd.

• Director Thai Oil Marine Co., Ltd.

2014 - 2015

• Deputy Managing Director of Finance and 

Accounting Thai Oil Public Limited Company

• Director Thai Paraxylene Public Limited Company

• Director Sukchai Sit Co., Ltd.

• Director Thai Lube Best Co., Ltd.

• Director Thai Oil Ethanol Co., Ltd.

• Director TOP SPP Co., Ltd.

• Director Sub-Tip Co., Ltd.

• Director Maesod Clean Energy Co., Ltd.

2006 - 2013

Assistant Managing Director Corporate Accounts 

PTT Public Limited Company

8. Mrs. Chanatip Weerasubpong
Independent Director and Audit Committee

Age 62 years

 Education/Training

• Master’s degree in Political Science, Thammasat 

University

• Master’s degree in Accounting, Thammasat 

University

• Bachelor’s degree in Law, Ramkhamheang 

University

• bachelor’s degree in Accounting, Thammasat 

University

• The Joint State-Private Course (Class 20), Thailand 

National Defence College

• Anti-Corruption for Executive Program (ACEP 

14/2015), Thai Institute of Directors Association

• Corporate Governance for Capital Market 

Intermediaries (CGI 6/2015), Thai Institute of 

Directors Association

• Advanced Audit Committee Program (AACP 

14/2014), Thai Institute of Directors Association

• Director Certification Program (DCP 176/2013), 

Thai Institute of Directors Association

• Top Executives in the Energy Education Program 

(Class 7), Thailand Energy Academy

• Executive Program (Class 19), Capital Market 

Academy (CMA)

• Executive Program, Advanced Justice Process 

(Class 18), Judicial Training Institute

• Governance for Directors and Executives of 

Enterprises and Public Organizations, Class 12, 

Public Directors Institute
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• Executive Finance Management Program, Fiscal 

Policy Research Institute Foundation

• HR Management Program, University of California, 

Berkeley, USA

• Strategic Advisor Program, Kellogg School of 

Management, USA

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2016 - Present

• Independent Director and Audit Committee 

 TOA Paint (Thailand) Public Company Limited

• Independent Director and Audit Committee  

 JJ Advance Public Company Limited

2014 - 2015

Principal Advisor of Taxbased Management, 

Revenue Department

2012 - 2014

Deputy Director Tax Administration Revenue 

Department

2004 - 2008

Deputy Director of the Bureau of Large Business 

Tax Administration Revenue Department

9. Mr. Veerasak Kositpaisal
Independent Director, Chairman of Nomination  

and Remuneration committee and Audit  

Committee

Age 63 years

 Education/Training

• Master’s degree in Mechanical Engineering, 

Texas A&I University, USA

• Bachelor’s degree in Mechanical Engineering, 

Chulalongkorn University

• Director Certification Program (DCP 82/2006), 

Thai Institute of Directors Association

• Finance for Non-Finance Directors Program 

(FND 30/2006), Thai Institute of Directors 

Association

• Top Executive Program in Commerce and 

Trade (TEPCoT 2/2009), Commerce Academy, 

University of the Thai Chamber of Commerce

• Executive Program, Energy Education, Class 

5, Thailand Energy Academy

• Leadership Development Program “Enhancing 

Competitiveness”, International Institute for 

Management Development (IMD)

• Executive Program (Class 11), Capital Market 

Academy (CMA)

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2016 - Present

• Independent Director, Chairman of Nomination  

and Remuneration committee and Audit 

Committee

 TOA Paint (Thailand) Public Company Limited

• Specialist in Good Corporate Governance and 

Social Responsibility The Stock Exchange of 

Thailand and its subsidiaries

2015 - Present

Independent Director, Chairman of Corporate 

Governance Committee and Member of Risk 

Management Committee, MCOT Public Limited 

Company

2014 - Present

Chairman of the Board HMC Polymers Co., Ltd.

2010 - Present

Chief Executive Officer Institute of Industrial Energy

The Federation of Thai Industries

2008 - Present

Vice President Federation of The Thai Industries
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Present

Director sub-Tip Co., Ltd.

2012 - 2014

Chief Executive Officer Thai Oil Public Limited 

Company

2011 - 2012

Chief Executive Officer PTT Global Chemical 

Public Company Limited

10. Mr. Pongcherd Jameekornkul
Executive Director, President and Acting Vice 

President and Overseas Business Division 2

Age 55 years

 Education/Training

• Master’s degree in Management (Marketing), 

Sasin Graduate Institute of Business 

 Administration, Chulalongkorn University

• Master’s degree in Business Administration 

from Thammasat University

• Bachelor of Civil Engineering from King 

 Mongkut’s Institute of Technology

• Thailand and ASEAN Community in Global 

Political Economy, King Prajadhipok’s Institute

• Public Participation Development for 

 Executives, King Prajadhipok’s Institute

• Certificate, Capital Market Academy 

 Leadership Program (Class 25)

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2013 - Present

Executive Director, President and Acting Vice 

President and Overseas Business Division 2  TOA 

Paint (Thailand) Public Company Limited 

2015 - Present

• President Captain Coating Co., Ltd.

• President British Paints Co., Ltd.

2013 - Present

• President Professional PC Service Co., Ltd.

Present

• Director TOA Paint (Vietnam) Co., Ltd.

• Director TOA Paint Products Sdn. Bhd.

• Director TOA Coating Sdn. Bhd.

• Director TOA Paint (Myanmar) Co., Ltd.

• Director TOA Coating (Myanmar) Co., Ltd.

• President PT TOA Coating Indonesia

• President PT TOA Paint Indonesia

• Director TOA Paint (Cambodia) Co., Ltd.

• Director TOA Skim Coat (Cambodia) Co., Ltd.

• Director TOA Paint (Laos) Co., Ltd.

2008 - 2012

Vice President

TOA Paint (Thailand) Public Company Limited

2000 - 2007

Vice President, Marketing and Selling

TOA Paint (Thailand) Public Company Limited

1997 - 1999

Vice president, Selling Division 

TOA Paint (Thailand) Public Company Limited

11. Ms. Feungladda Chirawiboon
Vice President, Overseas Business Division 3

Age 54 years

 Education/Training

• Master’s degree in Business Administration in 

Marketing, National Institute of Development 

Administration

• Bachelor of Chemistry, King Mongkut’s 

 Institute of Technology

• Thailand and ASEAN Community in Global 

Political Economy, King Prajadhipok’s Institute
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Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

Present

• Vice President, Overseas Business Division 3 

 TOA Paint (Thailand) Public Company Limited

• Director TOA Paint (Myanmar) Co., Ltd.

• Director PT TOA Coating Indonesia

• Director PT TOA Paint Indonesia

2011 - 2017

Vice President, Non-Decorative Product Division  

and Overseas Business Division 3 TOA Paint 

(Thailand) Public Company Limited

2006 - 2009

Senior Manager, Business Development Division 

TOA Paint (Thailand) Public Company Limited

2002 - 2006

Senior Manager, New Product Development 

Division TOA Paint (Thailand) Public Company 

Limited

1997 - 2002

Manager, Marketing Division TOA Paint (Thailand) 

Public Company Limited

1995 - 1997

Manager, Project Selling TOA Paint (Thailand) 

Public Company Limited

1993 - 1995

Assistant Manager, Project Selling TOA Paint 

(Thailand) Public Company Limited

2009 - 2011

Country Manager TOA Paint (Vietnam) Co., Ltd.

12. Ms. Bancharee Maneedith
Vice President, Research and Development, 

Quality Control and Technical Support Division

Age 56 years

 Education/Training

• Bachelor of Science in Organic Chemistry, 

Silapakorn University

• Business Analysis Program, Faculty of 

 Economics, Chulalongkorn University

• Paint Technology course The Paint Research 

Association (PRA), UK

• ISO 9001 Program, Thai Industrial Standards 

Institute (TISI)

• ISO/IEC Guide 25 (ISO 17025), Nation 

 Measurement Accreditation Service (NAMAS)

• Executive Development Program, Center for 

International Studies, Thammasat University

• Efficient Management of Work, Executive 

Development Program, National Institute of 

Development Administration

• Modern Management Program, Management 

Development Program, National Institute of 

Development Administration

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2014 - Present

Vice President, Research and Development, 

Quality Control and Technical Support Division 

TOA Paint (Thailand) Public Company Limited

2010 - 2014

Assistant Vice President, Research and Development, 

 Decorative and Technical Support Division 

TOA Paint (Thailand) Public Company Limited
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2005 - 2010

Senior Manager, Technical Department TOA Paint 

(Thailand) Public Company Limited

1995 - 2005

Manager, Technical for Protective Coatings  

Department TOA Paint (Thailand) Public Company  

Limited

1990 - 1995

Assistant Manager, Research and Development, 

Decorative Department TOA Paint (Thailand) 

Public Company Limited

1985 - 1990

Senior Chemist, Decorative Paint Product  

Department TOA Paint (Thailand) Public Company  

Limited

1984 – 1985

Chemist, Raw Material Department TOA Paint 

(Thailand) Public Company Limited

13. Mr. Worapoj Supimaros
Vice President, Retail Division 

Age 49 years

 Education/Training

• Master’s degree in Business Administration, 

Kasetsart University

• Bachelor of Engineering, King Mongkut’s 

 Institute of Technology Ladkrabang 

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2011 - Present

Vice President, Retail Division

TOA Paint (Thailand) Public Company Limited

Present

Director TOA Coating (Myanmar) Co., Ltd.

2009 - 2010

Assistant Vice President, Retail Division TOA Paint 

(Thailand) Public Company Limited

2007 - 2008

Senior Manager, Sales Department TOA Paint 

(Thailand) Public Company Limited

2006 - 2007

Manager, Trade Development Department TOA 

Paint (Thailand) Public Company Limited

2005 - 2006

Manager, Sales Department TOA Paint (Thailand) 

Public Company Limited

2002 - 2005

Assistant Manager, Sales Department TOA Paint 

(Thailand) Public Company Limited

2010 - 2011

General Manager, Sales and Marketing Department  

Captain Coating Co., Ltd.

2008 - 2010

General Manager TOA Paint (Laos) Co., Ltd.

14. Ms. Puangpen Saengphet 
Vice President, Business Strategy and Marketing 

Communication Division

Age 49 years

 Education/Training

• Master’s degree in Marketing, Webster

 University, USA

• Bachelor of Arts,Thammasat University

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-
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Work experience

Present

Vice President, Business Strategy and Marketing 

Communication Division TOA Paint (Thailand) 

Public Company Limited

2011 - 2017

Vice President, Decorative Product and Marketing  

Communication Division TOA Paint (Thailand) 

Public Company Limited

2009 - 2010

Assistant Vice President, Marketing Division in  

Decorative Paint TOA Paint (Thailand) Public  

Company Limited

2007 - 2008

Senior Manager, Marketing Division in Decorative 

Paint TOA Paint (Thailand) Public Company 

Limited

2006 - 2007

Manager, Marketing Division in Decorative : Medium  

Paint TOA Paint (Thailand) Public Company 

Limited

15. Ms. Suporn Lelatasnatorn
Executive Vice President, Resin Division

Age 63 years

 Education/Training

• Executive Master’s degree in Business  

Administration, Sasin Graduate Institute of  

Business Administration of Chulalongkorn University

• Bachelor of Science in Chemistry, Chulalongkorn  

University

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2016 - Present

Executive Vice President, Resin Division TOA Paint 

(Thailand) Public Company Limited

1983 - 2015

Deputy Managing Director TOA Chemical 

Industries Co., Ltd.

Present

Director TOA-Shinto (Thailand) Co., Ltd.

16. Ms. Taweeporn Patanakitraung
Executive Director, Vice President, and Assistant  

 Vice President (Acting),Finance and Account Division

Age 52 years

 Education/Training

• Master’s degree in Business Administration, 

Ramkhamhaeng University

• Bachelor of Accounting, Kasetsart University

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2017 - Present

Executive Director, Vice President and Assistant  

Vice President (Acting) Finance and Account 

Division TOA Paint (Thailand) Public Company 

Limited

Present

• Director TOA Paint (Myanmar) Co., Ltd.

• Director TOA Coating (Myanmar) Co., Ltd.

2011 - 2017

Assistant Vice President, Finance and Account 

Division TOA Paint (Thailand) Public Company 

Limited
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2008 - 2011

Senior Manager, Budget and Financial Analysis 

Department, Finance and Account Division TOA 

Paint (Thailand) Public Company Limited

2001 - 2008

Manager, Budgeting and Financial Analysis 

Department, Finance and Account Division TOA 

Paint (Thailand) Public Company Limited

1999 - 2001

Manager, Financial Management Department 

TOA Paint (Thailand) Public Company Limited

1995 - 1999

Assistant Manager, Financial Management 

Department  TOA Paint (Thailand) Public 

Company Limited

1993 - 1995

Cost Accounting Controller TOA Paint (Thailand) 

Public Company Limited

17. Mr. Smith Sampattavanija
Vice President, Human Resources and Admin 

Division

Age 53 years

 Education/Training

• Master’s degree in Public Administration, 

Kentucky State University, USA

• Bachelor of Political Science, Ramkhamhaeng 

University

• National Qualification of Advance Professional 

Competence, Thailand Professional 

 Qualification Institute

• HR Law for Organization Management, Thai 

Bar Under The Royal Patronage

• Advance Personal Management (APM 33), 

Personal Management Association of Thailand

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2016 - Present

Vice President, Human Resources and Admin Division 

TOA Paint (Thailand) Public Company Limited

2013 – 2015

Assistant Vice President, Human Resources  

and Admin Division TOA Paint (Thailand) Public  

Company Limited

2007 - 2013

Manager, Human Resources and Admin Department 

Maxim Integrated Products (Thailand) Co., Ltd. 

18. Mr. Somkid Ngernsongsang
Acting Vice President, Production Division

Age 55 years

 Education/Training

• Master’s degree in Business Administration, 

Ramkhamhaeng University

• Bachelor of Science in Chemistry, King Mongkut’s  

Institute of Technology Ladkrabang

Company’s Shareholding Percentages (1)

-

 Family relationship among directors 

 and executives

-

Work experience

2017 - Present

Acting Vice President, Production Division TOA 

Paint (Thailand) Public Company Limited

2011 - 2017

Assistant Vice President,Production Division TOA 

Paint (Thailand) Public Company Limited

2011 - 2011

Senior Manager, Samrong Plant TOA Paint  

(Thailand) Public Company Limited

2009 - 2011

Senior Manager overview TOA Paint (Vietnam)   

Co,Ltd TOA Paint (Thailand) Public Company 

Limited
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2008 - 2009

Senior Manager, Emulsion Department

TOA Paint (Thailand) Public Company Limited

2001 - 2008

Manager, Emulsion Department TOA Paint 

(Thailand) Public Company Limited

1992 - 2001

Assistant Manager, Production Planning Department 

 TOA Paint (Thailand) Public Company Limited

1988 - 1992

Controller, Emulsion Department TOA Paint 

(Thailand) Public Company Limited

19. Weerawong, Chinnavat & Partners Ltd.
Company Secretary by Mr.Banphot Kittikinglert, 

Senior Attorney, as Coordinator

 Education/Training

• Formerly the Bangkok office of White & Case 

LLP, which first commenced business in  

Thailand in 1993. WC&P is an independent 

Thai law firm established on January 1, 2009.

• WC&P assist their customers in a full range  

of legal issues, including banking and finance, 

capital markets, corporate commercial, mergers  

and acquisitions, litigation, arbitration, dispute 

resolution, private and public debt restructuring,  

energy, infrastructure and project finance,  

real estate, licensing and permitting, in-court  

rehabilitation, bankruptcy and tax

20. Mrs. Saovakhon Somabot
Senior Manager, Finance and Accounting Division

Age 50 years

Education/Training

• Master’s degree in Accounting, Ramkhamhaeng  

University

• Bachelor’s degree in accounting from Bangkok 

University

• Vocational Certificate in Accountancy 

 Chao Phraya Commercial College of Technology

Company’s Shareholding (1)

- 4,300 shares

 Family relationship among directors 

 and executives

-

Work experience

2012 - Present

Senior Manager, Financial and Account Division 

TOA Paint (Thailand) Public Company Limited
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Details of the Directors of the Subsidiaries Company
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Corporate Social Responsibilities: CSR
Overall Policy

The Company striving to operate its business, being 

responsible for various effects caused from its business 

PQerBtiPOT
 QrPNPtiOH trBOTQBreOt
 verifiBCMe BOE ethicBM 

business operations, upholding human rights principles, 

tBLiOH TtBLehPMEerTĴ CeOefitT iOtP BccPuOt
 trZiOH tP  

produce quality and safe paints for consumers, caring 

for community and environment, conforming to law and 

other requirements or related international practices and 

developing and improving the foundation of continuous 

and sustainable social responsibility.

The Company believes that CSR is an integral part of 

our business and encourage volunteer activities among 

our staffs. The Company has been involved in various 

programs and activities as part of our endeavor to 

fuMfiMM Pur cPrQPrBte TPciBM reTQPOTiCiMitZ� 5he CPNQBOZ  

has participated in CSR projects relating to reforestation  

and vocational education. The Company is also a 

member of the CSR-DIW network. Bangna Plant has 

RuBMifieE fPr the C43�%*8 BXBrE iO cPOOectiPO Xith 

the standard for corporate social responsibility set 

by the Department of Industrial Works every year 

TiOce ���� XhiMe 4BNrPOH 1MBOt hBT RuBMifieE fPr the  

CSR-DIW award since 2015. In Vietnam, our subsidiary, 

TOA Paint (Vietnam) Co., Ltd, cooperates with Ho Chi 

Minh City’s Social Welfare Center for Young People in 

the Colors of Love Program, a city-wide initiative which 

focuses on the repaint of dirty whitewash and peeled 

paint inside local schools’ classrooms. In addition, we 

also participate in a project run by the Department of 

Industrial Works designed to encourage factories to 

be sustainably responsible towards the society and 

its surrounding communities.
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Corporate Culture Policy in Relation 
to the Environment

The Company operates a decorative and non- 

decorative paints and coating products business 

with the emphasis on the importance of maintaining 

economic development along with environmental 

management for sustainable development. As such, it 

is committed to promoting and instilling environment- 

related corporate cultures in all concerned parties, 

from the personnel of all levels to the company’s 

TtBLehPMEerT
 Tuch BT CuTiOeTT BffiMiBteT
 cuTtPNerT
 

and the communities, by operating in accordance 

with the following guidelines:

1. Assess and implement countermeasures against 

the TiHOificBOt eOvirPONeOtBM iNQBct thBt cPOcerO 

company personnel and stakeholders alike, 

and disclose information of said environmental 

impact to the public.

2. Establish and encourage environment related 

corporate cultures within company personnel 

and stakeholders across the supply chain, 

and implement strategies for continuous and  

sustainable development.

3. Promote environmental activit ies and  

emphasize on the education and participation 

of company personnel and stakeholders, and 

the creation of environmental values and  

morality that will grow into environment-related 

corporate cultures.

4.  Strictly enforce and maintain legal and regulative  

comp liance pertaining to the environment,  

including the adoption and application of global 

guidelines to reduce environmental impact.

5.  Emphasize on and respect the human rights 

of c ompany personnel and stakeholders by 

prov iding channels for complaints pertaining 

to environmental injustice.

6. P eriodically follow up on and assess the  

sustainability of environment-related corporate 

culture for the sake of continuous development 

and improvement.

Waste Management Policy
In its desire to maintain a sustainable coexistence 

with its community and society and the commitment to 

create and promote an environment-centric business  

as well as corporate social responsibility, the Company 

creates the waste management policy that serves as 

an optimal guideline in managing waste generated 

from the production process. The policy consists of 

the following details:

1. Reduce the amount of waste that is released 

into  the environment and contributes to its 

deterioration through the promotion of waste 

recycling practice.

2. Reduce the amount of disposed waste through 

the 3Rs (Re-use/Reduce/Recycle) waste  

management approach that will enhance the 

Company’s systematic waste disposal.

3. Designate performance standards and promote 

all departmental analysis of appropriate waste 

reduction and waste disposal approach, as well 

as r egularly monitor compliance with waste 

management standards.

4. Organise an interdepartmental communication 

and exchange of waste disposal knowledge and 

understanding in order to establish environment- 

rela ted corporate culture and develop the  

asso ciation of waste management with all  

company personnel.

5. O rganise periodical waste management  

perf ormance audits in accordance with the  

established indicators, and regularly develop 

and improve waste management activities.

6. Designate a clear chain of command for internal 

waste management.
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Energy Policy
The Company operates a decorative and non- 

deco rative paints and coating products business  

with a strong commitment towards the sustainable  

development of product and organization along with 

energy management. The Company considers energy 

management an essential element and the duty for all 

levels of management to give direct support and take 

responsibility for such matter, and for all personnel 

to cooperate and contribute to the continuous and 

sustainable energy management approach.

As such, the Company has designated its energy 

policy that serves as a guideline for energy operations 

BOE the QrPNPtiPO Pf efficieOt eOerHZ uTe fPr NBxiNuN  

CeOefitT
 Xith the fPMMPXiOH EetBiMT�

1.  Operate and develop an appropriate energy 

mana gement system by designating energy  

management as part of the company’s operations  

and ensure strict legal and regulatory compliance.

�� CPOtiOuPuTMZ NBOBHe BOE iNQrPve BO efficieOt 

BQQrPBch tP the uTe Pf eOerHZ reTPurceT thBt fitT 

the Company’s business framework, available 

technology, and good practice.

3. Designate the Company’s annual action plan and 

goal for energy management and communicate  

with all personnel to ensure their understanding 

and accurate compliance.

4. T he energy conservation is the duty and  

responsibility of all executives and employees 

at a ll levels and that they are required to 

deliver their cooperation to comply with the 

energy conservation measures, to monitor and 

report relevant issue to the Energy Management 

Committee.

5. S upport by means of necessity, including  

resources, personnel, communication technology,  

budg et, and the amount of time invested 

Social Responsibility and Anti-
Corruption Policy

The Company conducts its business in accordance 

with  the principles of corporate governance with  

transparency and accountability. It aims to concurrently 

improve its business and maintain a balance of economic, 

social and environmental awareness.

One of the Company’s pledges is to be a good 

corporate citizen, which operates sustainably, grows 

steadily and gains public recognition based on its code 

of ethics and corporate governance. The Company also 

strives for healthy returns to shareholders; however, any 

effects of its operations may have on all stakeholders 

are always taken into account. 

Taking the view that social responsibility is important, 

the Company has established a CSR policy consisting 

of the following components:

in t raining courses and participation through  

suggestion to ensure that energy operations are 

efficieOtMZ EeveMPQeE�

6. Assessment and control energy consumption 

tP cPOtiOPuTMZ iNQrPve eOerHZ efficieOcZ BOE 

suit with company’s energy consumption.

7. Design and procure machineries, tools, production  

equipment, and other services of necessity by 

tBL iOH the eOerHZ efficieOcZ Pf TBiE QrPEuctT 

and services into consideration.

8. Executives and Energy Management Committee 

shall revise the energy policy, goal and plan on 

annual basis.
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1. Business Conduct with Fairness
Guidelines to treat all stakeholders with responsibility  

are  provided in the Company’s code of conduct. 

Sta keholders include shareholders, employees,  

customers, trading partners, and contractual parties, 

as well as local communities, wider society and the 

environment. The Company’s code of conduct also 

embraces the principles of free and fair competition,  

the QreveOtiPO Pf cPOŴictT Pf iOtereTt BOE iOfriOHeNeOtT  

of intellectual property rights, and anti-corruption. Key 

policies can be summarized as follows:

(1)  Corporate governance
The Company aims to operate fairly, honestly and 

transparently, and with public accountability, as well as 

disclose material information. It always considers both 

the CeOefitT BOE effectT thBt NBZ Ce exQerieOceE CZ 

shareholders, customers, trading partners, employees  

and all stakeholders. The Company considers the right 

BOE fBir ThBriOH Pf QrPfit tP Ce cruciBM�

(2)  Corporate social responsibility (CSR)
The  Company pursues the CSR policy under the 

code of ethics to ensure fairness toward all stakeholders. 

The principles of corporate governance also serve as  

gui delines for the Company to maintain a balance  

between its performance and its economic, community, 

social and environmental awareness, which will lead to 

the success and sustainability of its business.

(3)  Compliance policy
5he  CPNQBOZ recPHOiTeT the TiHOificBOce Pf  

com pliance with laws, environment and health  

regulations and safety at local, national and regional 

levels. Including the code of conduct in accordance 

wit h international standards. All of its directors,  

exe cutives and employees must comply with  

applicable laws, rules and regulations and avoid being 

involved in, supporting or otherwise dealing with a 

breach of law and related regulations.

(4) Supervision of Compliance with  
   Intellectual Property Laws

The Company does not conduct any operation 

that violates intellectual property rights by ensuring 

that its directors, management, and personnel act in 

compliance with the laws and regulations, and that 

they are not under any circumstance complicit in,  

con tribute to, or act in such a way that violates 

the  laws and regulations pertaining to intellectual  

property.

(5)  Responsible use of resources
All  of the Company’s directors, executives 

and  employees are encouraged to appropriately,  

efficieOtMZ BOE TuTtBiOBCMZ uTe reTPurceT fPr the utNPTt  

CeOefit� 5he CPNQBOZ BMXBZT cPNNuOicBteT Xith BMM 

employees and stakeholders to promote and educate 

BCPut the reTQPOTiCMe uTe Pf reTPurceT fPr the CeOefit 

of the organisation, to ensure awareness of resource 

management is inherent in the Company.

2. Anti-Corruption
The Company has always conducted its business 

with transparency and awareness of the importance 

of all forms of anti-corruption by ensuring that its 

PQerBtiPOT Bre MBXfuM BOE CeOeficiBM tP the TPcietZ
 

and encouraging its personnel to work with morality 

and the duties of a good citizen in mind.

In this regard, the Company has imposed the 

Anti-Corruption Policy that serves as the guideline in 

its explicit prevention and opposition of corruption 

by creating a corporate culture that encourages the 

awareness of the harm of corruption for all involved 

parties, creates appropriate values, and inspires all 

TtBLehPMEerTĴ cPOfiEeOce� 5he CPNQBOZ eOTureT thBt 

its anti-corruption framework proceeds effectively with 

the following details:
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(1) Forbid the directors, executives, and employees  

of all levels from abusing their authority or 

failing altogether to act within their scope 

of responsibilities, acting in such a way that  

constitutes legal and moral violation, either  

a direct and indirect complicit party to all 

fPrNT Pf cPrruQtiPO
 BOE TeeL QrPfit CZ uOMBXfuM  

means, such as demanding and offering of 

vBMuBCMeT tP QuCMic PfficiBMT Pr the CPNQBOZĴT 

business partners.

	�
 %efiOe the QriOciQMeT fPr HiviOH Pr receiviOH HiftT 

or entertainment as part of the Company’s 

Code of Conduct. Employees must not offer, 

demand, receive, or agree to receive money, 

items, meals, entertainment, or any other 

CeOefitT Xhich NBZ Hive riTe tP the TuTQiciPO Pf 

bribery and corruption behavior. Gifts received 

should be sensible, are not related to business 

commitment, and must not be in the form 

of cash or cash equivalents. Employees must  

always be aware that all actions and non-actions  

must take into transparency, fairness, and  

accountability.

(3) Set regulations on procurement, and objectives 

for entering into transactions, agreements, 

disbursement or any contract; whereby each 

TteQ reRuireT EefiOitive TuQQPrtiOH eviEeOce BOE 

appropriate designation of authority for each 

level of management.

(4) Communicate the values of Anti-Corruption 

Policy to work units within the Company via 

various channels such as employee training, the 

Company’s internal communication channels 

to inform the relevant parties to ensure further 

compliance.

(5) Establish whistleblower channels by providing a 

variety of communication channels for employees  

and stakeholders to raise concerns. Additionally,  

the Company implements its whistleblower 

protection program by strictly regulating and 

protecting the witness’s identity, allowing 

them to avoid retaliation in the form of unfair  

punishment, transfer, or workplace harassment  

in any way, as well as appointing personnel to  

investigate and monitor the complaints.

(6) Formulate its anti-corruption measures in  

accordance with related laws, including the  

principles of moral. Risk assessment is conducted  

on activities that are related or at risk for  

corruption and the results were used in preparing  

countermeasures and preventive strategies 

through consistent internal communication.

(7) Should the directors, executives, and employees  

act in such a way that directly or indirectly  

violates or constitutes non-compliance with the 

policy, they will be subjected to disciplinary 

punishment as stipulated by the Article of  

Association of the Company or conviction on law.

As such, all employees are required to understand 

and comply with each and every procedure introduced 

by the anti-corruption policy, and immediately report 

any wrongdoing or action that violates such policy to 

the authorized supervisor or department.

3. Respect for human rights
The Company recognises the importance of respect  

for human rights, and emphasises the equitable  

treatment of those within and outside of the Company.  

The Company constantly monitors and do not let 

the business of the company get involved with the 

direct or indirect infringements of an individual’s rights 

or freedoms e.g. forced labour and child labour. 

It also stresses the fair and respectful treatment 

of all stakeholders on the basis of human dignity, 

and issues of equal treatment for all company  
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employees, which include discrimination by origin of 

birth, race, gender, age, complexion, religion, physical  

appearance, social status or class, genealogical history,  

or other statuses that do not directly affect work 

performance, are strongly opposed. Internally, the 

Company promotes a mechanism for the monitoring 

of all employees compliance with its rules on human  

rights, encourages the compliance with the international  

standards of human rights, and ensure that the  

business responsibility pertaining to human rights are 

ThBreE CZ BMM QBrtieT iOvPMveE
 frPN cPNQBOZ BffiMiBteT
 

joint ventures, and business partners.

4. Fair labor practices
The employees’ right to enjoy a working life in a 

good and respectful environment is highlighted on 

the Company’s agenda. Employees at all levels are 

encouraged to treat their colleagues with respect. 

Taking advantage of other colleagues is ardently  

discouraged. In relation to labor practices, the Company  

has a comprehensive policy of human resources 

management involving recruitment, HR development  

BOE trBiOiOH
 fBir reNuOerBtiPO BOE XeMfBre CeOefitT� 

All employees are offered opportunities for career  

prospects, with training courses provided to employees  

at all levels with a view to improving their professional 

skills. Key policies of the Company can be summarised 

as follows:

(ǰ) �emuneşation and welfaşe íenefits
 The Company has a policy to provide fair  

remuneration in the forms of salary and bonus, 

enhance job security, and promote career paths for 

all employees. It provides all necessary employee  

XeMfBre CeOefitT BT reRuireE CZ MBX
 Tuch BT TPciBM TecuritZ  

CeOefitT� "MTP PffereE Bre extrB XeMfBre CeOefitT  

other than those required by law, such as health  

BOE BcciEeOt iOTurBOce BOE fiOBOciBM cPOtriCutiPOT 

towards the funeral costs of employee’s parents.

(2)  Know-how improvement and training
  The Company promotes HR development by 

encouraging all employees to improve upon their 

knowledge and enhance their ability, potential,  

attitude, morals and ethics and embrace the spirit 

of teamwork. Training workshops and seminars are  

organised from time to time to affect those 

improvements.

Further, the Company supports corporate and  

huNBO reTPurceT EeveMPQNeOt
 fPcuTiOH PO efficieOtMZ 

iNQMeNeOtiOH PQerBtiOH QrPceEureT
 cMeBrMZ EefiOiOH 

the scope of employees’ roles and duties, determining  

appropriate rates of remuneration, improving the 

performance evaluation system and expanding  

employee’s capacity.

(3)  Occupational health and safety
  Company policy stresses the importance of  

employee occupational health and safety in a good 

work place. Great efforts have been made to implement  

precautionary measures to avoid work-related  

accidents with great efforts. Safety awareness is  

established among employees. Training sessions are 

held from time to time to promote and educate all 

employees about occupational health and any acts or 

things that are detrimental to the health or condition 

of customers or service users should be avoided. 

All employees are encouraged to keep the workspace 

in a hygienic and safe condition at all times.

5. Responsibility towards Customers and 
Consumers

The Company is committed to deliver high quality  

products to its customers and ensure maximized 

customer satisfaction by complying with the following 

guidelines:

(1) The Company prioritizes product quality and 

standard by focusing on using high quality raw 
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materials and standardized production process 

to ensure that the customers can enjoy high 

quality products that bring them maximum 

satisfaction.

(2) The Company continuously develops new  

initiatives for new products tailored to customers’  

needs to ensure that customers can experience  

products with high variety, quality, and standard.

(3) The Company believes in the concept of fair 

market, and enforces its belief through policies 

that direct customers to the accurate and  

TufficieOt TPurce Pf QrPEuct iOfPrNBtiPO XithPut 

any distortion, obscurity, or over-exaggeration, 

that will help support their buying decisions.

(4) The Company is aware of the matter of customer  

safety and is readily committed to providing its 

customers with high quality and safe products in 

accordance with international safety standards, 

regulations, and laws, which include continuous 

creative product designing and development 

thBt iOTQireT the cuTtPNerTĴ cPOfiEeOce iO the 

Company’s product quality standard and safety.

(5) The Company establishes a customer relation 

system as a basis of two ways communication 

between the Company and its customers, 

Xhich BMTP iOcMuEeT BO efficieOt QrPEuct RuBMitZ 

complaint channel that timely responds to the 

customers’ needs.

(6) The Company maintains its secrecy policy  

pertaining to customers’ private information 

and will not misuse such information.

6. Environmental Protection
The Company highly prioritises its social responsibility  

towards environmental protection by ensuring that 

its production process and operations are strictly 

in compliance with the environmental protection 

laws. Under the concept of environmental care and 

awareness, the Company focuses on monitoring and 

development of environmentally friendly production  

process and selection of raw materials with no  

environmental impact. Additionally, the Company 

also emphasizes on reducing waste generated from 

the production process by employing the principles of 

green engineering – minimizing material consumption 

as much as necessary – with the purpose of recycling  

ThBreE reTPurceT fPr NBxiNuN efficieOcZ BOE  

environmental preservation and avoidance of  

deforestation by means of procuring an environment- 

centric system that serves as both guideline and  

business management tool. Campaign-wise, the 

Company promotes various energy saving policies of 

cost-effective consumption of workplace consumables,  

such as using re-used papers, turning electrical appliances  

and air-conditioners off during break time, distributing  

EiHitBMi[eE EPcuNeOtT 	TPft fiMeT
 iOTteBE Pf hBrE 

fiMeT
 eNQhBTi[iOH PO *OterOet�CBTeE cPNNuOicBtiPO
  

meeting, and transaction to reduce otherwise  

mandatory interdepartmental visits.

7. Participation in social developments 
5he CPNQBOZ TtrPOHMZ BiNT tP cPOtriCute CeOefitT 

to the country’s economy and society and to be a 

good citizen that complies with all applicable laws 

and regulations. It also commits itself to improving 

and elevating the quality of life of locals in proximity 

to its premises as well as expanding its business at 

the same time 
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To foster a good relationship with local communities,  

the Company always supports local activities and 

campaigns, taking into account the suitability and  

CeOefitT tP the cPNNuOitieT tP eOhBOce their TuTtBiOBCMe  

development, which also includes consistently engaging  

company personnel in community activities as well 

as supporting them.

“TOA’s Painter Development” is a project that 

focuses on the community’s painting knowledge  

and ability development, laying the foundation  

for a potential occupation and a source of  

income for the community members.

The “Happy Colouring for a Risk-Free Life” Project is one of the Company’s projects that focus on the 

improvement of activities that pose a potential risk towards small children at school. The project engages 

the cPNNuOitZ iO CBTic TBfetZ NBOBHeNeOt eEucBtiPO
 Tuch BT CBTic PQerBtiPO Pf fire extiOHuiTher BOE 

emergency guidelines, to equip both the teachers and the children with the useful knowledge that can be 

applied at school and at home.
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“Fire Drill and Basic Extinguishing Methods Project” 

promotes and supports the education of teachers,  

TtuEeOtT
 BOE cPNNuOitZ NeNCerT Pf the TiHOificBOce  

Pf fire hB[BrE
 QrPBctive QreQBrBtiPOT fPr vBriPuT 

emergencies that may occur in daily life situations, 

and timely responses. Through this project, the 

Company organizes an educational simulation of 

fire eNerHeOcZ PccurreE iOTiEe the 8Bt .BhBXPOH 

School’s premise and invites teachers and students 

to participate in the drill to enhance their knowledge,  

understanding, and readiness for the actual occurrence.

“Sociocultural Project”

is a project that allows both children and their  

parents in the community to co-organise activities  

in collaboration with Wat Sao Thong Klang Child  

Development Center. The project’s activities range  

from giving children an opportunity to display  

their abilities and express their gratitude toward  

the benefactors, awarding scholarships to the  

academically gifted, as well as organizing various booths  

that parents and children can enjoy together in the 

occasion of National Mother’s day.

“TOA’s Children Day at the Pookmitpattanakaona Community, Moo 2” is the product of collaboration  

with nearby communities in organising the National Children Day’s fair to promote children’s happy and fun 

QBrticiQBtiPO
 BOE BMTP iOTtiMM iO theN the eOvirPONeOtBM TiHOificBOce Pf XBTte TPrtiOH
 QrPQer XBTte EiTQPTBM  

method, and the importance of school safety. The activity invites children to think of preventive actions against  

school-related dangers using the various risky and dangerous spots provided by the staff to formulate the solution. 
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8. Innovation and Dissemination of Innovation  
from Social Responsibility Operations

As a result of its social responsibility operations, 

the Company is able to conceptualize new ideas and 

transform them into tangible business innovations  

that enhance its competitive advantage in the business  

and social contexts. This is done through a full-scale 

procedural assessment of the Company’s current 

business implementations, which includes evaluating  

the potential risk or negative impact posed on the 

society and the environment and developing solutions 

that can combat and reduce such impact in order to 

create an opportunity for new business innovation 

discoveries and product creations for the sake of 

TuTtBiOBCMe CuTiOeTT HrPXth BOE QrPfitBCiMitZ�

9. Social and Environmental Accounting and 
Reporting 

The Company will disclose information pertaining 

to its compliance with corporate social responsibility 

tP the CeOefitT Pf BMM TtBLehPMEerT CZ QrPviEiOH B  

social and environmental operation report that covers  

all related business, environmental, safety, and 

TPciBM PQerBtiPOT Xith verifieE EPcuNeOtBtiPO BOE 

a variety of distribution channels for stakeholders’ 

easy accessibility.
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Suggestions of Directors on Internal 
Control

#PBrE Pf %irectPrT iT BXBre Pf the TiHOificBOce Pf 

efficieOt
 BQQrPQriBte
 BOE TufficieOt iOterOBM cPOtrPM 

system to support the company’s performance 

to achieve the goal, objectives, law and relevant 

reHuMBtiPOT efficieOtMZ BOE effectiveMZ BiNiOH tP the 

sustainable business in all regions and communities 

to create value to customers, employees, and all 

relevant sectors. 

Board of Directors Meeting No.3/2017 on April 19, 

2017 which independent directors and audit committee 

BtteOEeE
 cPOTiEereE BOE BTTeTTeE the TufficieOcZ 

of internal audit of the company according to COSO 

(The Committee of Sponsoring Organizations of the 

Treadway Commission “COSO”) which consisted of: 

• Control Environment

• Risk Assessment

• Control Activities

• Information and Communication

• Monitoring

Board of Directors, Audit Committee, and 

Management team implement the internal control 

of the company to follow the internal control 

framework based on COSO and had the internal 

BuEit EiviTiPO tP BTTeTT the TufficieOcZ Pf cPNQBOZ 

internal control.

The company has the policy to foster the 

management and all employees to be aware of risk 

management, monitoring, performance, and internal 

control, as well as the structure, segregation of duties, 

and the authorization of approval which including the 

trBOTBctiPOT Xith the cPOŴict QerTPO
 BOE CuTiOeTT 

reQPrtiOH Xith the reMevBOt QerTPO TufficieOtMZ BOE 

appropriately based on the criteria set by The Stock 

Exchange of Thailand.

Furthermore, the company recognizes the 

importance of the development of internal audit so 

the company emphasizes on the structure of internal 

audit to be independent from the management. 

Moreover, the company organizes the training to 

develop knowledge of internal audit team to be 

cBQBCMe fPr QerfPrNiOH efficieOcZ BOE effectiveMZ
 BT 

well as to catch up with the changing risk, business 

operation, rules and regulations, and technology. 

In addition, the company internal audit coordinates 

with the risk management team of the company to 

transfer the policy and guidelines for risk management 

and relevant internal control to the company and 

the domestic and international subsidiaries so the 

management and employees will be part of the 

internal control management. Internal audit team will 

create the audit plan based on the risk-based audit.  

Besides, the internal audit team coordinates with the  

BuEitPr frPN E: Office -iNiteE tP TtreOHtheO the iOterOBM 

audit and internal control of the company and the 

TuCTiEiBrieT fPr NPre efficieOcZ BOE effectiveOeTT�

Report of Internal Control Auditor on 
Internal Control System

The company hired Deloitte Touche Tohmatsu Jaiyos 

Advisory Co., Ltd (“Deloitte”) to audit and monitor 

the internal control of the company (not including 

TuCTiEiBrieT
� 5he firTt BuEit XBT cPOEucteE EuriOH .BZ�

June 2016. The scope of overall internal control audit 

at the level of organization and activity included eight 

principle process: (1) Revenue process (2) Procurement  

and payment process (3) Production and costing process 

(4) Maintenance and environmental conservation process 

(5) Fixed assets management (6) Finance and accounting 

process (7) Inventory management (8) Information 

technology process, and the random audit of the past 

year (May 1, 2015 - April 30, 2016).

Internal Control and Risk Management
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Audit Topics Findings Opinion of Management Follow up Results

Overall performance The company should set 

the written official policy 

and work procedure that 

related to the expense 

of executives and (or) 

the expense operated 

by the executives.

• The directors would set the 

policy and work procedure 

that related to the expenses 

operated by the executives 

and/or directors which cover 

the expenses of business 

operation such as seminar 

expense, business trip expense, 

traveling expense, donation, 

as well as the regulations of 

disbursements and advance 

payment.

• The company was reviewing 

the regulation of authorization 

to be consistent with the 

attribution from Board of 

Directors. The company had 

cleared the balance of 11 items 

of disbursement discovered 

by Deloitte in September 

2016.

• The company set the list of 

authorization to support the 

expenses  opera ted by  the 

executives and/or directors to allow 

the appropriate person to consider 

the expenses before approval. 

• The company considered annual 

budget to set important expense, as 

well as the expenses operated by 

executives and/or directors.  

• However, the company was in 

the process of setting policy and 

work procedure relevant to the 

expenses operated by executives 

and/or directors which covered 

the expenses relating to business 

operation of company such as 

seminar expense, business trip  

expense, traveling expense, donation, 

as well as the regulations of 

disbursements and advance  

payment.The executives expected 

to finish and propose to Board of 

Directors by the second quarter 

of 2017.

After the first audit, the company acknowledged the 

above issues and took action to resolve the problem 

detected by Deloitte. After that, Deloitte followed up 

with the company during February-March 2017 and 

reported that the company resolved the respected 

problem that Deloitte detected from the first audit. 

However, one issue was under the process that could 

be concluded as follows:

The company revised and added the regulations 

and work procedure relevant to some expenses such 

as seminar expense, business trip expense, traveling 

expense, and donation that was approved from the 

Board of Directors Meeting No.3/2017 on April 19, 2017. 

The company assigned the company internal audit 

team to monitor the aspect and reported to the audit 

committee and Board of Directors on May 3, 2017.

Auditor’s Remark
EY Office Limited (“EY”), the company’s auditor, 

audited financial statement of the fiscal year ended 

December 31, 2017. The auditor had to assess the risk from 

the material misstatements from the fraud or error. 

In the risk assessment, the auditor studied and assessed 

the efficiency of internal control of the company relevant 

to the issue and proposal of financial statement of 
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the business to design the appropriate audit to the 

situation, and tested the control system to obtain the 

evidence of audit in regard to the effectiveness of 

implementation. The selected audit method depended 

on the auditor’s consideration. The assessment and 

test was in accordance with auditing standard aiming 

to facilitate the auditor to express opinion on financial 

statements and not aiming to express opinion on the 

effectiveness of internal control.

From the assessment and test, the auditor did not 

detect significant fault of the internal control system, 

and did not issue the report on the remark on internal 

control system of 2017 to the company.

Leader of Internal Audit Team
The company appointed the internal audit team 

which reported to the Audit Committee directly in 

order to support the monitoring of internal audit to 

be independent, efficient, and effective. The Audit 

Committee Meeting No.1/2017 on January 20, 2017 

agreed to appoint Mr. Ampon Songjarin to be the 

leader of the internal audit team because of his 

appropriate qualifications, education, work experience, 

and the suitable training which were sufficient and 

beneficial for the position.

The consideration of appointment, transfer, and 

withdraw the position of internal audit team leader 

shall be approved from the Audit Committee. 

Currently, the company internal audit division 

comprised of the knowledgeable team members based 

in Thailand and Vietnam who were capable of performing 

internal audit. Vietnam team would report directly to 

the head in Thailand. The Audit Committee Meeting 

No.1/2017 on January 20, 2017 agreed to approve the 

2017 audit plan of internal control system and the 

Audit Committee Meeting No.8/2017 on August 8, 2017 

agreed to approve the audit plan for internal control 

system of TOA Paint (Thailand) Public Company 

Limited and the subsidiaries in foreign countries during 

2017-2019. The plan covered the revenue and payment 

process, inventory management process, fixed assets 

management process, sale and marketing expenses 

process, and procurement and payment process. 

The team would start the audit of the subsidiaries in 

Vietnam in 2017, in Indonesia and Myanmar in 2018, and 

in Cambodia, Laos, and Malaysia in 2019. Furthermore, 

the company might consider the additional audit for 

the company and the subsidiaries both in Thailand 

and foreign countries as suggested by the Audit 

Committee (if any).
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Audit Committee’s Report
Dear Shareholders,

The Audit Committee of TOA Paint Public Company Limited comprises 3 independent directors who have 

EiffereOt BreB Pf exQertiTe BOE TufficieOt LOPXMeEHe BOE exQerieOce tP QerfPrN the tBTLT XithiO their cBQBcitZ  

BT the "uEit CPNNittee BccPrEiOH tP the 4tPcL ExchBOHe Pf 5hBiMBOE 	4E5
ĴT reHuMBtiPOT BOE reMBteE  

professional standards.

*O ����
 the "uEit CPNNittee cPOveOeE � tiNeT� CPNNittee NeNCerTĴ NeetiOH BtteOEBOce iT BT fPMMPXT�

The Audit Committee members Meeting attendance (times)

.rT� 1riTBOB 1rBhBrOLhBTuL 8

.rT� ChBOBtiQ 8eerBTuCQPOH 8

.r�  7eerBTBL ,PTitQBiTBM 9

5he "uEit CPNNittee hBT QerfPrNeE itT EutZ BccPrEiOH tP the TcPQe Pf reTQPOTiCiMitZ TtBteE iO the "uEit 

CPNNittee ChBrter BQQrPveE CZ the #PBrE Pf %irectPrT
 Xhich cPrreTQPOET tP 4E5ĴT reHuMBtiPOT� ETTeOceT Bre 

BT fPMMPXT�

Review of Financial Reports
5he "uEit CPNNittee hBT revieXeE the CPNQBOZĴT fiOBOciBM reQPrtT BOE iNQPrtBOt iOfPrNBtiPO iO the RuBrterMZ  

BOE ���� BOOuBM fiOBOciBM reQPrtT
 EiTcMPTeE /PteT tP the fiOBOciBM TtBteNeOtT
 BccPuOtiOH QPMicZ
 BOOuBM  

fPrecBTt
 Pther iOfPrNBtiPO QreQBreE BccPrEiOH tP 5hBi 'iOBOciBM 3eQPrtiOH 4tBOEBrET 	5'34
 BOE the BuEitPrĴT 

OPteT tP fiOBOciBM TtBteNeOt� 5he CPNNittee heME NeetiOHT Xith the BuEitPrT XithPut the QreTeOce Pf executiveT  

tP EiTcuTT the iOEeQeOEeOce Pf the BuEitPrT iO QerfPrNiOH their EutieT BOE exQMBOBtiPO Pf the BuEitPrTĴ PQiOiPO�  

5he BuEitPrT cPOfirNeE theZ cPuME QerfPrN their EutieT BT QMBOOeE XithPut PCTtBcMe Pr PQerBtiPOBM MiNitBtiPO�  

"t the TBNe tiNe
 theZ cPOfirNeE thBt theZ cPuME PQeOMZ BOE iOEeQeOEeOtMZ exQreTT PQiOiPO BccPrEiOH tP  

the iOterOBtiPOBM BuEitiOH TtBOEBrET�

Review of Connected Transactions
5he "uEit CPNNittee hBT revieXeE cPOOecteE trBOTBctiPOT BOE cPOŴict Pf iOtereTt iteNT BT XeMM BT tiNeMZ 

EiTcMPTeE the cPrrect cPOOecteE trBOTBctiPOT tP 4E5�

Review of Corporate Governance Practice
5he "uEit CPNNittee hBT revieXeE the efficieOcZ BOE effectiveOeTT Pf cPrQPrBte HPverOBOce QrBctice BOE 

fPuOE thBt the %irectPrT
 .BOBHeNeOt
 BOE eNQMPZeeT hBve TtrictMZ cPNQMieE Xith the cPNQBOZĴT cPrQPrBte 

HPverOBOce QPMicZ� 5he QrBctice BOE reMBteE QPMicZ hBve BMTP CeeO iOtrPEuceE BOE BQQMieE tP itT CuTiOeTT QBrtOerT�
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Review of Risk Assessment
5he "uEit CPNNittee hBT revieXeE the efficieOcZ BOE effectiveOeTT Pf the riTL NBOBHeNeOt QrPceTT
 Xhich 

iT iNQMeNeOteE CZ the 3iTL .BOBHeNeOt CPNNittee
 PO RuBrterMZ CBTiT� 5he CPNQBOZĴT .BOBHeNeOt hBT Tet 

uQ B 3iTL .BOBHeNeOt CPNNittee
 cPNQriTiOH the 1reTiEeOt BT the cPNNittee chBir BOE executiveT BT the 

NeNCerT� 5he 3iTL .BOBHeNeOt CPNNittee iT reTQPOTiCMe fPr cPOTiEeriOH QPMicZ BOE EirectiPO
 revieXiOH
 BOE 

NPOitPriOH the CPNQBOZĴT riTL NBOBHeNeOt PO NPOthMZ BOE RuBrterMZ CBTiT
 BOE QreQBriOH riTL NBOBHeNeOt 

QMBOT BOE NeBTureT CZ cPOTiEeriOH TiHOificBOt riTL fBctPrT Xith QPTTiCiMitZ tP Pccur iO the future�

Review of Internal Control and Internal Audit
The Audit Committee has reviewed the internal control practice, implemented by the Internal Audit Department,  

BOE QreQBreE RuBrterMZ reQPrt� 5he revieX ThPXeE the iOterOBM cPOtrPM QrBctice iT TufficieOt BOE BQQrPQriBte  

fPr the tZQe Pf CuTiOeTT the CPNQBOZ iT PQerBtiOH� 5he reTuMt cPrreTQPOET tP the "uEitPrĴT PQiOiPO citiOH thBt 

OP TiHOificBOt XeBLOeTT Xhich NBZ Bffect the CPNQBOZĴT fiOBOciBM reQPrt XBT fPuOE� *O terNT Pf *OterOBM cPOtrPM
 

the #PBrE Pf %irectPrT hBT revieXeE the "uEit CPNNitteeĴT ChBrter BOE the *OterOBM "uEit %eQBrtNeOtĴT ChBrter 

everZ ZeBr� 5he *OterOBM "uEit %eQBrtNeOt QreQBreE the BOOuBM BOE three�ZeBr BuEit QMBOT CBTeE PO the riTL 

BTTeTTNeOt reTuMt BOE cPPrEiOBtiPO Xith the CPNQBOZĴT BuEitPr� 5he QMBOT Terve BT B HuiEeMiOe fPr efficieOt 

BOE effective BuEitiOH QrBctice fPr the CPNQBOZ BOE itT TuCTiEiBrieT� 5he CPNQBOZ BMTP HiveT hiHh iNQPrtBOce 

tP the iNQrPveNeOt Pf *OterOBM "uEit %eQBrtNeOt efficieOcZ thrPuHh LOPXMeEHe BOE TLiMM EeveMPQNeOt BOE 

eOTuriOH thBt the iOterOBM cPOtrPM tPPMT Neet Xith iOterOBtiPOBM TtBOEBrET BOE QrPfeTTiPOBM QrBctice�

Review of Fraudulent Acts
The Company has prepared anti-corruption policy and develop complaint reception system and the whistle  

CMPXiOH TZTteN fPr PutTiEerT iO BEEitiPO tP thPTe Pf eNQMPZeeT� OutTiEerT cBO MPEHe cPNQMBiOtT viB the  

CPNQBOZĴT XeCTite� httQ���iOveTtPr�th�tBPHrPuQ�XhiTtMe@CMPXiOH�htNM� CPNQMBiOtT cBO Ce TuCNitteE tP the 

#PBrE Pf %irectPrT
 "TTiTtBOt 7ice 1reTiEeOt�*OterOBM "uEit BOE the CPrQPrBte 4ecretBrZ viB teMeQhPOe
 NBiM
 BOE 

eNBiM� 5he XrPOHfuM Bct cPverT BMM BctiPO thBt iT BHBiOTt the MBX
 cPrQPrBte HPverOBOce QPMicZ
 ENQMPZee CPEe 

Pf EthicT
 BOti�cPrruQtiPO QPMicZ BOE reMBteE QrBcticeT�

Review of the Appointment of the Auditor and Auditor Remuneration for 2017
The Audit Committee has reviewed the appointment of the auditor and auditor remuneration for the year 

����
 BccPrEiOH tP the "uEit CPNNittee ChBrter� 5he CPNNittee hBE the TcPQe Pf BuEitiOH exQBOEeE tP 

cPver the CPNQBOZĴT PverTeBT TuCTiEiBrieT iO PrEer thBt the fiOBOciBM TtBteNeOtT QreQBreE CZ TuCTiEiBrieT iO 

5hBiMBOE BOE Pther cPuOtrieT Bre BuEiteE uOEer the TBNe BuEitiOH TtBOEBrET� E: *OterOBM "uEit CP�
 -tE� XBT 

TeMecteE BOE BQQPiOteE BT the CPNQBOZĴ BuEitPr fPr the BccPuOtiOH QeriPE eOEiOH �� %eceNCer ���� Xith 

reNuOerBtiPO Pf ���� NiMMiPO CBht� 5he CPNNittee cPOTiEereE thBt E: *OterOBM "uEit hBT hiHh XPrLiOH TtBOEBrE 

BOE exQertiTe iO BuEitiOH� *tT BuEitPrT BMTP hBve iOEeQeOEeOce
 TLiMMT
 LOPXMeEHe
 cBQBCiMitZ
 BOE exQerieOce iO  

BuEitiOH the CPNQBOZĴT fiOBOciBM TtBteNeOtT BOE hBve QrPviEeE LOPXMeEHe BOE recPNNeOEBtiPO PO the cPNQBOZĴT  

CuTiOeTT iO BEEitiPO tP BuEitiOH� *O the QBTt ZeBr
 the BTTeTTNeOt Pf their QerfPrNBOce XBT TBtiTfBctPrZ�  

5he "uEit CPNNittee therefPre QrPQPTeE tP the #PBrE Pf %irectPrT tP cPOTiEer E: *OterOBM "uEit CP�
 -tE�  
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The Audit Committee has completely performed its duty within the scope of responsibility stated under 

the "uEit CPNNittee ChBrter Xith fuMM cBQBcitZ
 cBrefuMOeTT
 BOE iOEeQeOEeOce fPr the CeTt CeOefit Pf the 

CPNQBOZ XithPut MiNitBtiPO reMBteE tP iOfPrNBtiPO BcRuiTitiPO BOE cPPQerBtiPO frPN the CPNQBOZ� 'Pr ����
 

The Audit Committee also conducted self-assessment to ensure it has performed its duty with effectiveness 

BOE efficieOcZ BT BTTiHOeE CZ the #PBrE Pf %irectPrT�

.rT� 1riTBOB 1rBhBrOLhBTuL

Chairman of the Audit Committee

Auditors Auditor License No.

.r� 4uQBchBi 1BOZBXBttBOP 3930

.r� /BrPOH 1BOtBXPOH 3315

.T� ,rPOHLBeX -iNLittiLuM 5874

5he CPNQBOZĴT ThBrehPMEerTĴ NeetiOH reTPMutiPO MBter BQQrPveE the BQQPiOtNeOt Pf E: Office -iNiteE BT the 

CPNQBOZĴT BuEitPr fPr the fiTcBM ZeBr ���� Xith EetBiMT BT fPMMPXT�
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Related Party Transactions
Related Party transactions between the Company and subsidiaries and 
the entities that may have conflict.

3eMBteE 1BrtZ 5rBOTBctiPOT CetXeeO the CPNQBOZ BOE TuCTiEiBrieT BOE eOtitieT thBt NBZ hBve cPOŴict iO 
fiTcBM ZeBr eOET �� %eceNCer ���� iT cPOcMuEeE BT fPMMPXT�  

Person who 
may have a 

conflict 
Relationship Items

Amount
(million 
Baht)

Necessity and Reasonability of item

1. TOA Paint 

(Malaysia) 

Sdn. Bhd. 

(“TPM”)

• TOA Group Holding  

Co., Ltd. (“TOAGH”)  

who is the major  

shareholder indirectly  

hPMEiOH ������ Pf 

shares in TPM.

• Mr. Nattavuth  

Tangkaravakoon is 

the joint- director.

��� 4BMeT iOcPNe

Ļ 4BMeT iOcPNe

Ļ %eCtPr

����

����

The company mainly distributes color spray 

to TPM with as same price and conditions 

BT tP the PutTiEerT� 51. iT the firTt cPNQBOZ 

starts marketing and distributes the products 

iO .BMBZTiB� 5huT
 51. hBT NPre QrPficieOt iO 

NBrLetiOH thBO the cPNQBOZ� 5herefPre
 the 

company distributes the products through TPM.

��� 1urchBTiOH

Ļ CPTt Pf TBMeT

• Creditor

����

����

5he TuCTiEiBrZ QurchBTeT fiOiTheE QrPEuctT 

Tuch BT EOBNeM frPN 51.
 XhP iT QrPficieOt 

iO QrPEuct NBOufBcturiOH Xith the TtBOEBrE 

required by the company, to distribute to 

customers as the inclusive service. The selling 

Qrice iOcMuEeT QrPfit�

2. TOA  
Performance 
Coating 
Corporation 
Cp., Ltd. 
(“TOAPC”)

• TOAGH who is the 

major shareholder 

indirectly holding  

������ ThBreT iO 

TOAPC. 

Ļ 5he three EirectPrT� 

	�
 .r� 7POOBrBt 

Tangkaravakoon, 

	�
 .r� +BtuQhBt  

Tangkaravakoon, 

BOE 	�
 .r� /BttBvuth  

Tangkaravakoon, 

are the shareholder  

Pf 5O"1C hPMEiOH 

����� Pf ThBreT eBch� 

• Mr. Nattavuth  

Tangkaravakoon is 

the joint- director.

��� 4BMeT iOcPNe

Ļ 4BMeT iOcPNe

Ļ  %eCtPr

������

66.55

The company distributes OEM products, 

mostly Resin products, to TOAPC which pricing  

on cost plus margin, which is comparable 

to the market price. The company distributes  

Resin products to TOAPC because the company  

has exceeding productivity and the increase 

Pf QrPEuctivitZ NiOiNi[eT the BverBHe cPTt 

Pf 3eTiO QrPEuctiPO�

��� 4ervice *OcPNe

• Other incomes

Ļ %eCtPr

����

����

4iOce the Pffice BOE fBctPrZ Pf 5O"1C Bre 

TituBteE iO the TBNe BreB Pf the cPNQBOZĴT 

fBctPrZ Bt #BOH /B
 the cPNQBOZ TiHOT the 

cPOtrBct tP �
 QrPviEeT *5 Tervice Bt the TBNe 

price and conditions as to the outsiders, and 

�
 QrPviEeT TecuritZ Tervice Bt the Tervice rBte 

based on the actual service cost.
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��� 3eOtBM iOcPNe

• Other incomes

Ļ %eCtPr

5.49

����

The company sets the rental rate according 

tP the BQQrBiTBM rBte frPN the iOEeQeOEeOt 

BQQrBiTer BQQrPveE CZ 4�E�C� BOE the Tervice 

fee reMBtiOH tP the XBrehPuTe tP Ce cPOTiTteOt 

with actual service and expenses.

��� Other iOcPNeT

• Other incomes

Ļ %eCtPr

4ervice EeQPTit

• Creditor

����

����

����

.PTt Pther iOcPNeT Bre frPN NBiOteOBOce  

Tervice chBrHe BOE TBfetZ eRuiQNeOt reRuiTitiPO  

at the actual expenses. The company has 

the deposit on maintenance service charge 

BOE TBfetZ eRuiQNeOt reRuiTitiPO�

��� 1rPEuct 

purchasing

Ļ CPTt Pf TBMeT

• Creditor

������

�����

The company and subsidiary purchase Paint 

QrPEuctT frPN 5O"1C Tuch BT TBOEQBQer BOE 

TurfBce eRuiQNeOt tP EiTtriCute tP cuTtPNerT BT 

the inclusive service. The price and conditions  

are comparable to the market.

3. TOA-Union 

Paint  

(Thailand)  

Co., Ltd. 

(“TUP”)

• TOAGH is the major 

shareholder 

indirectly holding 

������ Pf ThBreT 

in TUP. 

• Mr. Nattavuth  

Tangkaravakoon is 

the joint-director.

��� 4BMeT iOcPNe

Ļ 4BMeT iOcPNe

Ļ %eCtPr

�����

�����

The company distributes OEM products, 

NPTtMZ 8PPE 4tBiO
 tP 561 Xhich the QriciOH 

is based on cost plus margin. TUP earns 

HrPTT QrPfit frPN TeMMiOH QrPEuctT BT TBNe 

as other company in the industry. Product 

TBMeT iT iO BccPrEBOce Xith the +PiOt 7eOture 

Agreement between the company and Union 

Paint Co., Ltd. 

��� 4ervice iOcPNe

• Other incomes ����

4iOce the Pffice BOE fBctPrZ Pf 561 Bre  

TituBteE iO the TBNe BreB Pf the cPNQBOZĴT 

fBctPrZ Bt 4BNrPOH
 the cPNQBOZ TiHOT the 

contract to provides security service which 

the fee rBte iT CBTeE PO the BctuBM Tervice 

cost.

��� 3eOtBM iOcPNe

• Other income

Ļ %eCtPr

����

����

5he cPNQBOZ reOtT the fBctPrZ
 XBrehPuTe
 

BOE Pffice Xhich Bre iO the TBNe BreB Xith 

the cPNQBOZĴT fBctPrZ Bt 4BNrPNH tP 561� 

Rental rate is based on the market price. 
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��� ExQeOTe PO 

B .BOufBctureE 

Product 

Ļ CPTt Pf TBMeT 

Expense on outside  

services 

Ļ CPTt Pf TBMeT

• Creditor

����

����

����

The company employs TUP to produce OEM  

products, industrial wooden paint. The company 

pays TUP as agreed in the contract. As the 

QreviPuT Ttructure
 561 XBT the PXOer Pf 

machinery and production labor. Thus, the 

company has to pay production wage to TUP.

However, the company cancelled the contract  

PO � "QriM ���� CecBuTe the cPNQBOZ  

QurchBTeE the NBchiOe frPN 561 Bt the  

BQQrBiTBM Qrice frPN the BQQrPveE BQQrBiTer 

CZ 4�E�C� 5he cPNQBOZ TiHOeE the MBCPr 

cPOtrBct Xith 561 CecBuTe 561ĴT MBCPrT Bre 

TLiMMfuM iO QrPEuctiPO BOE NBchiOerZ uTiOH� 

5he Tervice fee iT CBTeE PO the BctuBM MBCPr 

expenses. 

��� 1urchBTiOH MiTt

Ļ CPTt Pf TBMeT

Ļ %eCtPr

����

����

The company purchases TOA spray rust pro 

frPN 5O"1C fPr EiTtriCutiPO� 5he Qrice BOE 

conditions are as same as the transaction 

with the outsiders. 

��� "TTet 

purchase list 

• Machinery and 

equipment 

����

The company purchased the machine 

fPr QrPEuctiPO frPN 561 PO � "QriM ���� 

Bt the BQQrBiTBM Qrice frPN the BQQrPveE  

iOEeQeOEeOt BQQrBiTer CZ 4�E�C�

4.TOA Chugoku 

Paint Co., Ltd. 

(“TCP”)

• TOAGH is the major  

shareholder 

indirectly holding 

������ Pf ThBreT 

in TCP.

• The two joint- 

directors are  

	�
 .r�1rBchBL  

Tangkaravakoon 

BOE 	�
 .r� /BttBvuth 

Tangkaravakoon

��� 4BMeT iOcPNe  

and other incomes

Ļ 4BMeT iOcPNe 

and other  

incomes

Ļ %eCtPr

����

����

5he cPNQBOZ TeMMT %ecPrBtive CPBtiOH 1BiOt 

to TCP who distributes the products to  

customers. The price and conditions are as 

same as the transaction with the outsiders. 

��� CheNicBM 

products purchase 

Ļ CPTt Pf TBMeT

Ļ %eCtPr

����

����

The company purchases some chemicals 

frPN 5C1 PccBTiPOBMMZ tP EiTtriCute tP the 

QrPKect cuTtPNerT fPr the iOcMuTive Tervice� 

5he cPNQBOZ eBrOT QrPfit frPN the reTBMe�

��� 4ervice iOcPNe 

Ļ 4ervice iOcPNe

Ļ %eferreE iOcPNe

����

����

5O" 1BiOt 	.ZBONBr
 CP�
 -tE�
 the cPNQBOZĴT 

TuCTiEiBrZ reOtT the uOuTeE Pffice BreB BOE 

other services to TCP (Myanmar) in Myanmar.  

5he Tervice fee iT CBTeE PO the BctuBM  

expenses and the related operations.
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5. Sherwood 

Chemicals 

(Public) 

Co., Ltd 

(“SWC”)

• TOAGH is the major  

shareholder 

indirectly holding 

������ Pf ThBreT iO 

48C� 

• The two joint- 

directors are  

	�
 .r� 1rBchBL 

Tangkaravakoon 

BOE  	�
 .r� 7POOBrBt 

Tangkaravakoon

��� 4hiQQiOH

service 

• Other incomes

Ļ %eCtPr

����

����

The company owns shipping division and 

provides import and export service to the 

related companies such as customs clearance 

BOE ThiQQiOH� 4ervice fee BOE cPOEitiPOT Bre 

as same as the transaction with the outsiders.

��� 'iOiTheE  

products

purchase and 

other expenses

Ļ CPTt Pf TBMeT BOE 

expenses

• Creditor

• Accrued income

������

������

����

-iTt Pf fiOiTheE QrPEuctT QurchBTe BOE Pther 

exQeOTeT cPOTiTtT Pf the QurchBTiOH QrPEuctT  

reMBtiOH tP cPNQBOZĴT QrPEuctT fPr the iOcMuTive  

service such as Chaindrite to prevent insects 

and termites. The company distributes products  

to the dealers. The company signs the contract  

BT the EeBMer Pf 48C Bt the TBNe Qrice BOE 

conditions as the transaction with the outsiders. 

5he cPNQBOZ hBT trBEe EiTcPuOt if the TBMeT 

vPMuNe NeetT the BHreeE OuNCer Tet CZ 48C� 

The company recorded the accrued income as 

Pf �� %eceNCer ���� Pf ��
������ NiMMiPO CBht� 

6. TOA  

Chemicals 

Industry 

Co., Ltd. 

(“TOAC”)

• OAGH is the major 

shareholder directly 

hPMEiOH ������ Pf 

shares in TOAC. 

Ļ 5he fPur EirectPrT� 

	�
 .r� 7POOBrBt 

Tangkaravakoon, 

	�
 .r� +BtuQhBt 

Tangkaravakoon, 

BOE 	�
 .r� /BttBvuth 

Tangkaravakoon,  

BOE 	�
 .rT� #uTBtree 

Wanglee are the 

major shareholder 

Pf 5O"C hPMEiOH 

�����
 �����
 ����� 

BOE ������ Pf 

shares respectively.

��� #uiMEiOH BOE 

land rental

• Cost and expenses

• Creditor

�����

�����

5he cPNQBOZ TiHOT the �� ZeBrT MeBTiOH 

contract at the appraisal rental rate by the 

BQQrPveE BQQrBiTer CZ 4�E�C� 5he reOt QeriPE 

cBO Ce exteOEeE fPr BOPther �� ZeBrT fPr the 

MBOE BOE CuiMEiOHT Pf fBctPrZ BOE XBrehPuTe
 

BOE BOPther � ZeBrT fPr MBOE BOE CuiMEiOH 

Pf Pffice�
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7. TOA-Shinto 

(Thailand) 

Co., Ltd. 

(“TST”)

• TOAGH is the major  

shareholder indirectly 

hPMEiOH ������ Pf 

ThBreT Bt 545�

• Mr. Nattavuth 

Tangkaravakoon is 

the joint-director.

��� 4BMeT iOcPNe

Ļ 4BMeT iOcPNe

Ļ %eCtPr

������

�����

5he cPNQBOZ TeMMT OE. TeNi�fiOiTheE QrPEuctT  

thBt 545 uTeT iO QrPEuctiPO QrPceTT� 5he 

TBMeT iT iO BccPrEBOce Xith the NBOufBcturiOH 

cPOtrBct CetXeeO 	�
 4hiOtP 1BiOt CP�
 -tE� 

	�
 the cPNQBOZ 	�
 5O"C 	�
 5O"1C BOE  

	�
 545� 1riciOH iT CBTeE PO cPTt QMuT NBrHiO�  

��� 4ervice iOcPNe

Ļ 4ervice iOcPNe

Ļ %eCtPr

����

����

"T the cPNQBOZĴT fBctPrZ BOE XBrehPuTe Bre 

MPcBteE Bt #BOH /B
 the cPNQBOZ QrPviEeT 

security service to the relating companies 

MPcBteE iO the TBNe BreB fPr the cPMMective 

TBfetZ BffectiOH the cPNQBOZ BTTetT� 4ervice 

fee iT CBTeE PO the BctuBM Tervice cPTt�  

��� Other iOcPNeT 

• Other incomes 

Ļ %eCtPr

����

����

.PTt Pf Pther iOcPNeT Bre frPN NBiOteOBOce 

service charge which is based on the actual 

expenses. 

��� CheNicBMT

purchase

Ļ CPTt Pf TBMeT

• Creditor

����

����

The Chemical purchase lists mainly include 

purchasing cost that the material used in 

QrPEuctiPO QrPceTT frPN 545 Bt the cPTt QMuT 

PQerBtiPO fee�  

However, this is not the regular list since the 

cPNQBOZ QurchBTeT the cheNicBMT frPN 545 

only in the emergency case and the purchase 

frPN the PutTiEe EiTtriCuter iT iNQPTTiCMe� 

'urther
 the cPNQBOZ QurchBTeT TPNe  

cheNicBMT frPN 545 fPr QrPEuct teTtiOH 

Xhich 545 QurchBTeT the QrPEuct tP uTe iO 

production. 

8. TOA 

Dovechem 

Industry 

Co., Ltd. 

(“TDIC”)

• Mr. Pravit  

Tangkaravakoon, 

the CrPther Pf  

Mr. Prachak  

Tangkaravakoon 

	ChBirNBO Pf the 

#PBrE
 hPMET ����� 

Pf ThBreT BOE iT 

iO the QPTitiPO Pf 

%irectPr Bt 5%*C�

��� 4BMe iOcPNe

Ļ 4BMeT iOcPNe

Ļ %eCtPr

����

����

5he cPNQBOZ TeMMT %ecPrBtive CPBtiOH 1BiOt 

BOE )eBvZ %utZ CPBtiOHT tP 5%*C Bt the TBNe 

price and conditions as the transaction with 

the outsiders.
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��� 4ervice iOcPNe 
Ļ 4ervice iOcPNe ����

"T the cPNQBOZĴT fBctPrZ BOE XBrehPuTe Bre 
MPcBteE Bt #BOH /B
 the cPNQBOZ QrPviEeT 
security service to the relating companies 
MPcBteE iO the TBNe BreB fPr the cPMMective 
TBfetZ BffectiOH the cPNQBOZ BTTetT� 4ervice 
fee iT CBTeE PO the BctuBM Tervice cPTt�

��� Other iOcPNeT
• Other incomes
Ļ %eCtPr

����
����

Other iOcPNeT NBiOMZ cPNQriTe Pf trucL 
weighing revenue and training revenue whic 
cBMcuMBte reMZ PO OuNCer Pf the BctuBM Tervice�

��� CheNicBMT 
purchase
Ļ CPTt Pf TBMeT 
• Creditor

����
����

The Chemicals purchasing list mainly include 
QurchBTiOH fPr QrPEuct QrPEuctiPO Bre 
the materials which can be used together. 
*O BEEitiPOT
 the cPNQBOZ QurchBTeT the  
NBteriBMT frPN 5%*C Bt the TBNe Qrice BOE  
conditions as the transaction with the outsiders. 

9. TOA  
Holding 
Co., Ltd. 
(“TOAH”)

Ļ 5he fPur EirectPrT� 
	�
 .r� 7POOBrBt 
Tangkaravakoon, 
	�
 .r� +BtuQhBt 
Tangkaravakoon, 
BOE 	�
 .r� /BttBvuth 
Tangkaravakoon, 
BOE 	�
 .rT� #uTBtree 
Wanglee are the 
major shareholder 
Pf 5O") hPMEiOH 
�����
 �����
 �����
 
BOE ������ Pf ThBreT 
respectively, and 
hold the position 
Pf %irectPr Bt 5O")�

��� CBr reOtBM 
Ļ CPTt Pf TBMeT BOE 

expenses 
�����

The company and subsidiaries sign the car 
MeBTe cPOtrBct frPN 5O") fPr ��� ZeBrT fPr 
uTiOH BT the vehicMe Pf the executiveT Pf the 
company and subsidiaries. The rental rate is 
BT TBNe BT the BOOuBM returO Pf cBr reOtBM 
CuTiOeTT Pf reHiTtereE cPNQBOZ� 
5he 5O") QerfPrNT cBr reOtBM CuTiOeTT frPN 
the ThBrehPMEerTĴ cPNQBOZ� 5huT
 5O") 
rents the car to the company and some the 
subsidiary.

10.Thanakorn 
Vegetable 
Oil Products 
Co., Ltd.

• Mr. Khame Wanglee, 
the TQPuTe Pf .rT� 
#uTBtree 8BOHMee 
	%irectPr
 hPMEiOH 
����� Pf ThBreT BOE 
iT iO the QPTitiPO Pf 
%irectPr Bt 5hBOBLPrO 
7eHetBCMe OiM  
Products Co., Ltd.

���� CheNicBMT
purchase
Ļ CPTt Pf TBMeT �����

5he cPNQBOZ QurchBTeT rBX NBteriBM frPN 
5hBOBLPrO 7eHetBCMe OiM 1rPEuctT CP�
 -tE� 
tP uTiOH iO OiM 1BiOt BOE 4QrBZ 1BiOt 1rPEuctT� 
The price and conditions are same as the 
transaction with the outsiders.
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11.P.T. Real 

Estate Co., 

Ltd. 

Ļ 5he fPur EirectPrT� 

	�
 .r� 7POOBrBt 

Tangkaravakoon,  

	�
 .r� +BtuQhBt 

Tangkaravakoon, 

BOE 	�
 .r� /BttBvuth 

Tangkaravakoon, 

BOE 	�
 .rT� #uTBtree 

Wanglee are the 

major shareholder 

Pf 1�5� 3eBM ETtBte 

Co., Ltd. holding 

������ Pf ThBreT� 

• The two joint- 

directors are  

	�
 .r� 7POOBrBt 

Tangkaravakoon, 

BOE 	�
 .rT� #uTBtree 

Wanglee.

���� -BOE reOtBM

• Cost and expenses

• Creditor

Ļ %eCtPr

�����

����

����

5he cPNQBOZ reOtT tXP QieceT Pf MBOE frPN 

1�5� 3eBM ETtBte CP�
 -tE� Xhich Bre 	�
 �� QMPtT 

fPr the fBctPrZ Bt #BOH /B BOE 	�
 � QMPtT fPr 

the fBctPrZ Bt 4BNrPOH BT the cPNQBOZĴT  

fBctPrZ BOE XBrehPuTe Bt the BHreeE reOtBM 

rate between the parties at the appraisal 

reOtBM rBte frPN the BQQrPveE BQQrBiTer CZ 

4�E�C� 5he MeBTe cPOtrBct iT fPr �� ZeBrT Xhich 

cBO Ce exteOEeE fPr BOPther �� ZeBrT�

12. Super Save  

Corporation 

Co., Ltd.

Ļ 5he fPur EirectPrT� 

	�
 .r� 7POOBrBt 

Tangkaravakoon,  

	�
 .r� +BtuQhBt 

Tangkaravakoon, 

BOE 	�
 .r� /BttBvuth 

Tangkaravakoon 

BOE 	�
 .rT� #uTBtree 

Wanglee are the 

major shareholder 

Pf 4uQer 4Bve  

Corporation Co., Ltd. 

hPMEiOH ������ Pf 

shares.

���� Rental income  

and service space 

• Other income

Ļ %eCtPr

����

����

5he 4uQer 4Bve CPrQPrBtiPO CP�
 -tE� reOtT 

the TQBce BOE Tervice frPN the CPNQBOZ fPr 

the cPOveOieOt TtPre CuTiOeTT iO the fBctPrZ 

Bt #BOH /B� 5he cPOtrBct QeriPE iT � ZeBrT Bt 

the same rental rate and condition as the 

transaction with the outsiders.

���� Other 

expenses

• Expenses

• Creditor

����

����

Other exQeOTeT Bre the exQeOTeT Pf  

QurchBTiOH cPOTuNBCMe QrPEuctT fPr  

promotion activities such as instant noodle 

and energy drink etc. The price and condition  

are as same as the transaction with the 

outsiders.

���� *OcPNe frPN 

selling assets

Ļ 4BMeT iOcPNe ����

5he cPNQBOZ TeMMT the uOuTeE Pffice  

eRuiQNeOt tP 4uQer 4Bve CPrQPrBtiPO CP�
 -tE� 

Bt the Qrice CBTeE PO the QPMicZ Pf TeMMiOH 

fixeE BTTetT�
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13. Phelps 
Dodge  
International  
(Thailand)  
Co., Ltd. 

• The Company  
EirectPr
 .r� 7POOBrBt  
Tangkaravakoon is  
the major share-
hPMEer Pf 1heMQT 
%PEHe *OterOBtiPOBM 
(Thailand) Co., Ltd. 
hPMEiOH ������ Pf 
shares in Team A 
)PMEiOH � CP�
 -tE� 
who is holding 
������ Pf ThBreT 
iO 1heMQT %PEHe 
*OterOBtiPOBM  
(Thailand) Co., Ltd.

• The joint-director 
iT .r� 7POOBrBt 
Tangkaravakoon.

���� 1rPEuct TBMeT 
income
Ļ 4BMeT iOcPNe ����

5he cPNQBOZ TeMMT %ecPrBtive CPBtiOH 1BiOt 
BOE 5hiOOer tP 1heMQT %PEHe *OterOBtiPOBM  
	5hBiMBOE
 CP�
 -tE� tP uTiOH iO the cPNQBOZĴT 
business at the same price and conditions as 
the transaction with the outsiders.

���� 4ervice iOcPNe
• Other incomes ����

The company signs the service contract with 
1heMQT %PEHe *OterOBtiPOBM 	5hBiMBOE
 CP�
 -tE� 
fPr TQBce reOtBM fPr Terver BOE Pther TerviceT 
at the same price and conditions as the  
transaction with the outsiders because the 
company has enough space to provide 
service.  

14. Sampeng 
Superstore 
Co., Ltd.

• TOAGH is the major 
ThBrehPMEer Pf the 
Company directly 
hPMEiOH ������� Pf 
ThBreT iO 4BNQeOH 
4uQerTtPre CP�
 -tE�

���� 1rPEuct TBMeT 
income
Ļ 4BMeT iOcPNe ����

The company sells mostly products about 
Pf 6OiverTBM "EheTive -Btex tP 4BNQeOH  
4uQerTtPre CP�
 -tE� tP EiTtriCute iO the ThPQ 
at the same price and conditions as the 
transaction with the outsiders.

���� "TTetT TBMeT
• Other incomes ����

5he cPNQBOZ TeMMT the uOuTeE Pffice  
eRuiQNeOt tP 4BNQeOH 4uQerTtPre CP�
 -tE� Bt  
the Qrice CBTeE PO the QPMicZ Pf TeMMiOH fixeE BTTetT�

���� 3eOtBM iOcPNe
• Other incomes
Ļ %eCtPr

����
����

4BNQeOH 4uQerTtPre CP�
 -tE� reOtT the Pffice�
XBrehPuTe frPN the CPNQBOZ� 5he cPOtrBct 
QeriPE iT fPr � ZeBrT BOE the reOtBM�Tervice 
rate is at the agreed rate between the parties. 

15. HMC  
Polymers 
Co., Ltd.

• The independent 
EirectPr Pf the 
company is Mr. 
7eerBTBM ,hPTitQBi-
san, the Chairman 
Pf the #PBrE BOE 
the ButhPri[eE 
EirectPr Pf ).C 
Polymers Co., Ltd.

���� CheNicBMT
purchase
Ļ CPTt Pf TBMeT ����

The company and subsidiaries purchase raw 
NBteriBM Tuch BT 1PMZQrPQZMeOe #eBET frPN 
HMC Polymers Co., Ltd. to using in the plastic 
tank production at the same price and  
conditions as the transaction with the  
outsiders. 
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Measures and procedures on  
approval of related party transactions 
or connected transactions

5he #PBrE Pf %irectPrTĴ .eetiOH /P� ������� heME 

PO %eceNCer ��
 ���� BQQrPveE the QPMicZ PO reMBteE 

party transactions or connected transactions and the 

criteria on related party transactions or connected 

trBOTBctiPOT PO BO BrNĴT MeOHth CBTiT Xhich cBO Ce 

TuNNBri[eE BT fPMMPXT�

The related party transaction or connected  

transaction between the Company and its subsidiaries  

ThBMM cPNQMZ Xith the criteriB iO the 4EC "ct BOE 

the relevant criteria set out by the Capital Market  

4uQerviTPrZ #PBrE BOE�Pr the 5hBi 4EC BOE the 4E5� 5he 

Company shall also comply with the requirements on 

the EiTcMPTure Pf reMBteE QBrtZ trBOTBctiPOT iO the OPte 

tP fiOBOciBM TtBteNeOtT revieXeE CZ the BuEitPr BOE iO 

the BOOuBM reHiTtrBtiPO TtBteNeOt 	'PrN ����
� 6QPO 

entering into such transaction, the Company shall  

verifZ BOE NPOitPr Tuch trBOTBctiPO tP eOTure thBt the 

interested person will not be involved in the decision- 

making to enter into the related party transaction.

5he #PBrE Pf %irectPrT hBT eTtBCMiTheE the BQQrPvBM  

QrPceTT fPr reMBteE QBrtZ trBOTBctiPOT Pr cPOOecteE  

trBOTBctiPOT CBTeE PO B HPPE ethicBM frBNeXPrL� 5he 

BQQrPvBM QrPceTT iT cBrefuMMZ revieXeE CZ the "uEit 

CPNNittee CZ tBLiOH the iOtereTtT Pf the CPNQBOZ BOE 

itT ThBrehPMEerT iOtP BccPuOt� 5he #PBrE Pf %irectPrT 

eOTureT the cPNQMiBOce Pf the BQQrPvBM QrPceTT iO MiOe  

Xith the criteriB Tet Put CZ the CBQitBM .BrLet 4uQerviTPrZ  

#PBrE
 the 5hBi 4EC
 BOE the 4E5
 BOE BMTP eOTureT the  

cPrrectOeTT BOE cPNQMeteOeTT Pf the QuCMic EiTcMPTure  

Pf reMBteE QBrtZ trBOTBctiPOT Pr cPOOecteE trBOTBctiPOT�

*O cBTe Pf PrEiOBrZ CuTiOeTT trBOTBctiPOT Pr TuQQPrt  

ordinary transactions in the ordinary course and  

transaction business which can be on-going the  

CPNQBOZ hBT the QPMicZ tP EefiOethe frBNeXPrL tP  

eOter iOtP Tuch trBOTBctiPOT BT fPMMPXT� the trBEiOH terNT  

must be similar to those terms a reasonable business 

person would be expected to enter into with other 

parties in general in similar circumstances with an equal  

CBrHBiOiOH QPXer
 free Pf BOZ uOEue QreTTure BT B reTuMt  

Pf B QerTPO CeiOH B EirectPr
 executive Pr reMBteE QerTPO  

BOE NuTt OPt cPOTtitute B trBOTfer Pr MPTT Pf CeOefitT 

Person who 
may have a 

conflict 
Relationship Items

Amount
(million 
Baht)

Necessity and Reasonability of item

16. TOA 

Performance 

Coating 

(Vietnam) 

Co., Ltd.

• TOAGH is the major 

ThBrehPMEer Pf the 

Company indirectly 

hPMEiOH �������  

Pf ThBreT iO 5O"  

1erfPrNBOce  

CPBtiOH 	7ietOBN
 

Co., Ltd. 

���� 1rPEuctT 

purchase

Ļ CPTt Pf TBMeT ����

5he TuCTiEiBrieT QurchBTeT the fiOiTheE HPPET
 

TBOEQBQer
 frPN 5O" 1erfPrNBOce CPBtiOH 

	7ietOBN
 CP�
 -tE� tP reTeMM tP cuTtPNerT Pf 

the TuCTiEiBrieT fPr the iOcMuTive Tervice� 5he 

TuCTiEiBrZ TiHOT cPOtrBct Pf TBMe Xith 5O" 

1erfPrNBOce CPBtiOH 	7ietOBN
 CP�
 -tE� 5he 

reTBMe Qrice BEET QrPfit frPN cPTt Pf QurchBTe�

���� 3eOtBM iOcPNe 

and other related 

services 

• Other incomes

Ļ %eCtPrT

����

����

5O" 1erfPrNBOce CPBtiOH 	7ietOBN
 CP�
 -tE� 

reOtT the XBrehPuTe frPN the TuCTiEiBrieT iO 

7ietOBN Eue tP the TuCTiEiBrZ EPeT OPt utiMi[e 

the area, as well as provides other relating 

services such as insurance service  etc. Rental 

rBte iT BT BHreeE BOE the Tervice fee iT CBTeE 

on the actual cost.  
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PO the QBrt Pf the CPNQBOZ BOE�Pr it NuTt Ce BCMe tP  

EeNPOTtrBte thBt the QriceT BOE cPOEitiPOT fPr B  

trBOTBctiPO Bre fBir BOE reBTPOBCMe� *f the #PBrE Pf  

%irectPrT reTPMveT tP BQQrPve the frBNeXPrL tP eOter iOtP 

a transaction in principle, the management may enter  

iOtP B trBOTBctiPO thBt NeetT the frBNeXPrL XithPut 

hBviOH tP TeeL further BQQrPvBM frPN the #PBrE Pf 

%irectPrT� 5he CPNQBOZ ThBMM QreQBre the TuNNBrZ Pf 

related party transactions or connected transactions to  

reQPrt tP the NeetiOH Pf the "uEit CPNNittee BOE the 

NeetiOH Pf the #PBrE Pf %irectPrT iO everZ RuBrter iO 

cPNQMiBOce Xith the 4EC "ct 4ecuritieT BO ExchBOHe "ct
  

reHuMBtiPOT
 OPtificBtiPOT
 PrEerT Pr reRuireNeOtT  

QrPviEeE CZ the 4EC
 the CBQitBM .BrLet 4uQerviTPrZ 

#PBrE
 BOE the 4E5�

With respect to other related party transaction or 

connected transactions, the Company shall propose 

B trBOTBctiPO tP the "uEit CPNNittee fPr itT PQiOiPO 

as to whether the proposed transaction is reasonable 

and the price is appropriate. 

*O cBTe Pf the "uEit CPNNittee EPeT OPt hBve  

relevant expertise to consider the proposed transaction,  

the CPNQBOZ ThBMM BrrBOHe fPr BO exQert
 Tuch BT the  

independent auditor or appraiser, to provide an opinion  

PO the QrPQPTeE trBOTBctiPO fPr cPOTiEerBtiPO CZ  

the #PBrE Pf %irectPrT Pr the ThBrehPMEerT
 BT the cBTe  

NBZ Ce� " QerTPO Xith QPteOtiBM cPOŴict Pf iOtereTtT  

or who has interests in the proposed transaction shall  

not be allowed to consider and approve the proposed 

transaction, in order to ensure that the transaction will  

OPt cPOTtitute B trBOTfer Pr MPTT Pf CeOefitT PO the QBrt 

Pf the CPNQBOZ BOE thBt it XiMM Ce QriNBriMZ iO the CeTt  

iOtereTtT Pf the CPNQBOZ BOE everZ ThBrehPMEer� 5he 

Company shall disclose the related party transactions 

iO the OPte tP the BuEiteE fiOBOciBM TtBteNeOtT
 iO the 

annual report, and in the annual registration statement 

	'PrN ����
�

Policy in future Related Party  
Transactions

4hPuME the CPNQBOZ eOter iOtP B reMBteE QBrtZ 

trBOTBctiPO iO the future
 it ThBMM cPNQMZ Xith the 4EC 

"ct
 reHuMBtiPOT
 OPtificBtiPOT
 PrEerT Pr reRuireNeOtT 

QrPviEeE CZ the 5hBi 4EC
 the CBQitBM .BrLet 4uQerviTPrZ  

#PBrE
 BOE the 4E5� 5he eOteriOH iOtP Pf Tuch trBOTBctiPO  

ThBMM OPt cPOTtitute B trBOTfer Pr MPTT Pf CeOefitT PO 

the QBrt Pf the CPNQBOZ� (eOerBMMZ
 B reMBteE QBrtZ 

transaction must be entered into with regards to the 

CeTt iOtereTtT Pf the CPNQBOZ BOE everZ ThBrehPMEer�

'Pr trBOTBctiPOT iO the PrEiOBrZ cPurTe Pf CuTiOeTT 

or transactions that support transactions in the ordinary  

cPurTe Pf CuTiOeTT PO BO PO�HPiOH CBTiT
 the CPNQBOZ 

will determine the criteria and practice guidelines to  

cPOfPrN tP the HeOerBM trBEiOH terNT CBTeE PO 

the QriceT BOE cPOEitiPOT thBt Bre BQQrPQriBte
 fBir
 

reBTPOBCMe
 BOE verifiBCMe� 5he criteriB BOE QrBctice 

guidelines will be proposed to the Audit Committee 

fPr PQiOiPO BOE the #PBrE Pf %irectPrT fPr BQQrPvBM� 

.PrePver
 iO the cBTe Pf B reMBteE QBrtZ trBOTBctiPO  

or connected transaction, or a change to the terms and  

cPOEitiPOT fPr B reMBteE QBrtZ trBOTBctiPO CetXeeO 

the Company and its major shareholders, directors,  

executiveT Pr QerTPOT Xith QPteOtiBM cPOŴict Pf iOtereTt  

or connected persons, the directors with interests in 

the particular issue will not be present at the meeting 

Pf the #PBrE Pf %irectPr XheO the BHeOEB cPOcerOiOH 

the approval on such transaction is being discussed.
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Company’s Name Nature of 
Business

Country of
Incorporation

Shareholding(1) 
(%)

Cost/Sales
Price 

(million baht)

1. TOA Performance 
Coating (Vietnam) 

 Co., Ltd.

Import and distribution of abrasive 
QBQer
 ButP refiOiTh QBiOt BOE
industrial paint

Vietnam 100.0 15

2. TOA Performance 
Coating Corporation 
Co., Ltd

Manufacture and distribution of 
BCrBTive QBQer
 ButP refiOiTh QBiOt
and industrial paint

5hBiMBOE 95.3 513

3. TOA Paint (Malaysia) 
4EO� #hE�

Import and distribution of abrasive  
QBQer BOE ButP refiOiTh QBiOt

Malaysia 72.0 10

1. Overview
8e Bre the MeBEiOH QBiOt BOE cPBtiOH QrPEucer 

BOE EiTtriCutPr iO 5hBiMBOE� "ccPrEiOH tP 'rPTt � 

4uMMivBO
 Xe Bre the MBrHeTt retBiM EecPrBtive QBiOt 

BOE cPBtiOH NBOufBcturer iO 5hBiMBOE CBTeE PO TBMeT 

reveOue
 Xith BO BQQrPxiNBteMZ ����� NBrLet ThBre 

iO ����� *O BEEitiPO
 Xe hBve B XiEe NBOufBcturiOH 

BOE EiTtriCutiPO fPPtQriOt BcrPTT the "4E"/ EcPOPNic 

CPNNuOitZ 	the Ķ"ECķ
� "ccPrEiOH tP 'rPTt � 4uMMivBO
  

Xe hBE BO BQQrPxiNBteMZ ����� NBrLet ThBre  

Pf the QBiOt BOE cPBtiOH NBrLet iO the "EC iO ����� 

5he fPuOEerT Pf the CPNQBOZ hBve Pver �� ZeBrT 

Pf exQerieOce iO the QBiOt BOE cPBtiOH iOEuTtrZ fPr 

NBOufBcturiOH hiHh�RuBMitZ QrPEuctT Xith TtrPOH CrBOE 

recBMM TtBtuT TuQQPrteE CZ NBrLet�MeBEiOH techOPMPHZ 

BOE cuTtPNer Tervice
 iOcMuEiOH the reTeBrch BOE 

EeveMPQNeOt Pf iOOPvBtive hiHh�RuBMitZ QrPEuctT tP 

Neet the EeNBOE Pf cPOTuNerT� 8e CeMieve thBt 

Xe BchieveE Pur NBrLet�MeBEiOH QPTitiPO iO 5hBiMBOE 

BT B reTuMt Pf Pur MPOH eTtBCMiTheE QreTeOce BOE the 

ecPOPNieT Pf TcBMe BTTPciBteE Xith Pur iOcuNCeOcZ 

BT B MBrHe NBOufBcturer
 eTQeciBMMZ Xith NBTT�NeEiB 

branding and brand recognition, innovative product  

Management Discussion and Analysis
EeveMPQNeOt uTiOH BEvBOceE techOPMPHieT
 fuMM QrPEuct  

rBOHe
 XiEeTQreBE EiTtriCutiPO cPNQBreE tP Pther  

PQerBtPrT iO 5hBiMBOE
 cPTt QrPEuctiPO efficieOcieT 

BOE QrPEuct RuBMitZ�

2. Corporate Reorganization
*O BOticiQBtiPO Pf the CPNCiOeE OfferiOH
 Xe 

completed a Corporate Reorganization and divested 

Tix TuCTiEiBrieT QreviPuTMZ cPOTPMiEBteE uOEer 5O"
 

iOveTtNeOtT iO three KPiOt veOture cPNQBOieT
 POe  

BTTPciBte cPNQBOZ BOE tXP Pther MPOH�terN iOveTtNeOtT  

to TOA Venture Holding Co., Ltd. and TOA Group 

Holding Co., Ltd. 

5he fPMMPXiOH cPNQBOieT Xere EiveTteE PO 'eCruBrZ  

��
 ����
 CZ XBZ Pf B trBOTfer frPN the CPNQBOZ  

to TOA Integration Co., Ltd. as a capital contribution. 

OO 'eCruBrZ ��
 ����
 5O" *OteHrBtiPO CP�
 -tE� TPME 

theTe cPNQBOieT tP 5O" 7eOture )PMEiOH CP�
 -tE�
 B 

���� TuCTiEiBrZ Pf 5O" (rPuQ )PMEiOH CP�
 -tE�
 Pur 

cPOtrPMMiOH ThBrehPMEer
 Bt cPTt BT iOEicBteE CeMPX�
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Company’s Name Nature of Business Country of
Incorporation

Shareholding(1) 
(%)

Net Book 
Value(2) 

(THB)

Sales Price 
(THB)

1. TOA Paint (India) 
Private Limited

Manufacture and distribution  
of decorative paint and 
cPBtiOH QrPEuctT BOE Pther  
products

India 100.0 0 1

�� 5O"�*4. "utP 3efiOiTh  
Paint Co.,Ltd.  

Manufacture and distribution  
Pf ButP refiOiTh QBiOt

5hBiMBOE 99.7 0 ��
���
���

�� CPOchuCBr EOerHZ 
Private Limited

Holding company Singapore 100.0 0 1

Company’s Name Nature of 
Business

Country of
Incorporation

Shareholding(1) 
(%)

Cost/Sales
Price 

(million baht)

�� 5O"�6OiPO 1BiOt 
	5hBiMBOE
 CP�
 -tE�(2)

Distribution of premium grade 
XPPE cPBtiOHT fPr the furOiture
industry

5hBiMBOE 55.0 7

�� 5O"�ChuHPLu 1BiOt 
Co., Ltd.(2)

Manufacture and distribution of
marine and container coatings

5hBiMBOE 51.0 36

6. iTOA Auto Sales Co., 
Ltd.(2)

%iTtriCutiPO Pf Ķ4u[uLiķ CrBOE 
cars

5hBiMBOE 51.0 13

�� 4herXPPE CheNicBMT 
Public Company Limited (3)

.BOufBcture BOE NBrLetiOH Pf 
cheNicBM QrPEuctT

5hBiMBOE 36.0 65

�� 5BLBtB�5O" CP�
 -tE�	�
 Manufacture and distribution of car 
safety products

5hBiMBOE 10.0 20

�� :.1 1reTT � %ieT 
	5hBiMBOE
 CP�
 -tE�	�


Manufacture and distribution of parts  
fPr QreTT TtBNQiOH NBchiOeT
 Eie  
NBLiOH NPMET BOE XeMEiOH KiHT

5hBiMBOE 6.3 121

5he fPMMPXiOH TuCTiEiBrieT Xere EiveTteE PO .Brch ��
 ���� BOE Xere TPME tP 5O" (rPuQ )PMEiOH CP�
 -tE� 

Bt Oet CPPL vBMue BT iOEicBteE CeMPX�

Notes: (1) Shareholding percentage as at the time of sale.
  (2) Joint venture company.
  (3) Associate company.
  (4) Other long-term investments.

Notes: (1) Shareholding percentage as at the time of sale.
  (2) Net book value as at the time of sale.
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"T B reTuMt Pf the cPrQPrBte rePrHBOi[BtiPO  

therefPre the  4tBtutPrZ 'iOBOciBM 4tBteNeOtT ZeBr ����  

EiE OPt QreTeOt the Ttructure Pf the (rPuQ Bfter the 

reTtructuriOH
 Xhich XBT cPNQMeteE iO 2� Pf �����  

'Pr the QurQPTe Pf thiT NBOBHeNeOtĴT EiTcuTTiPO BOE  

BOBMZTiT Xith reTQect tP CBrve�Put 'iOBOciBM  

4tBteNeOtT Xhich itT ThPXO fiOBOciBM QPTitiPO
 reTuMtT Pf  

PQerBtiPOT BOE cBTh ŴPXT Pf curreOt HrPuQ Ttructure� 

5he CPNQBOZ EPeT OPt BQQMZ the fiOBOciBM TtBteNeOtT Pf 

itT TuCTiEiBrieT uOEer the reTtructuriOH tP the cBrve�Put 

fiOBOciBM TtBteNeOtT� 	fPr NPre iOfPrNBtiPO PO the  

CBTiT Pf QreTeOtBtiPO Pf the cBrve�Put fiOBOciBM  

iOfPrNBtiPO
 Tee /Pte � Pf the OPteT Pf the CBrve�Put  

'iOBOciBM 4tBteNeOtT Xhich BttBcheE iO the CPNQBOZĴT  

QrPTQectuT fPr the PfferiOH Pf ThBreT


3. Results of Operations and 
 Profitablility

Results of Operations
(1) Sales Revenue
'Pr the ZeBr eOEeE %eceNCer ��
 ���� BOE ����
 

our sales revenue was THB 16,297.3 million and  

5)# ��
����� NiMMiPO
 reTQectiveMZ
 Xhich EecreBTeE  

5)# ����� NiMMiPO
 Pr ����� 5he EecreBTe iO TBMeT reveOue  

was largely due to a decrease in decorative paint  

and coating products sales revenue due to a decrease 

in sales volume of medium to economy grade product  

BT B reTuMt Pf the ecPOPNic TMPXEPXO cPOtiOuiOH  

frPN ����
 BT XeMM BT B EecreBTe iO OPO�EecPrBtive 

QBiOt BOE cPBtiOH QrPEuctT TBMeT reveOue
 Xhich XBT 

QriNBriMZ Eue tP the EecreBTeE TBMeT vPMuNe BOE 

decreased average selling prices of wood coatings as  

B reTuMt Pf NBrLet cPNQetitiPO� #Z EiTtriCutiPO chBOOeM
  

the reEuctiPO iO TBMeT reveOue XBT MBrHeMZ Eue  

tP the EecreBTe iO TBMeT reveOue frPN retBiM EeBMerT
 

XhiMe NPEerO trBEe TBMeT reveOue iOcreBTeE
 BT XeMM 

BT Pther chBOOeMT TBMeT reveOue iOcreBTeE NBiOMZ Eue 

tP B hiHher OuNCer Pf QrPKectT uTiOH Pur QrPEuctT� 

#Z cuTtPNer MPcBtiPO
 the EecreBTe iO TBMeT reveOue 

was largely due  to  a  decrease in sales revenue from 

QrPEuctT TPME tP cuTtPNerT iO 5hBiMBOE tPHether Xith 

B EecreBTe iO PverTeBT cPuOtrieT TBMeT reveOue
 Xhich 

XBT MBrHeMZ Eue tP the EecreBTe iO TBMeT reveOue iO 

7ietOBN� 5he fPMMPXiOH tBCMe TetT fPrth the CreBLEPXO 

Pf Pur TBMeT reveOue�
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Sales by product group

Year ended December 31,
Carve-out Financial 

Statements
Consolidated Financial 

Statements
2016 2017

THB million % THB million %

Decorative Products 11,330.5 69.5  10,809.8  68.8 

Premium �
����� 29.0  �
�����  29.5 

.eEiuN tP EcPOPNZ �
����� 35.9  �
�����  ���� 

Other %ecPrBtive(1) ����� ���  703.6  ��� 

Non-decorative Products 4,459.6 27.4 4,358.3 27.7

CPOTtructiPO CheNicBMT 626.6 3.9 ����� ���

Heavy Duty Coatings ����� 2.9 ����� 3.1

Other /PO�EecPrBtive(2) 3,356.7 20.6 �
����� ����

Other Business Products(3) 507.2 3.1 549.6 3.5

Sales 16,297.3 100.0 15,717.7 100.0

Notes: (1) “Other Decorative” comprises sales revenue from colorants used for Auto Tinting Machines, as well as decorative thinners, being solvents used to
   dilute paints, make paints easier to use and/or apply, or clean up paints and equipment.
  (2) “Other Non-decorative” comprises sales revenue from wood coatings, hardware, power tools, Shell brand products, Chaindrite brand products, special  
   architectural coatings and Auto Tinting Machines.
  (3)	 “Other	Business	Products”	comprise	sales	of	certain	products	to	the	related	companies,	such	as	raw	materials	and	semi-finished	materials.

Note:  (1) “Others” primarily comprise sales revenue from distribution through projects, exports and distribution to the Divested Companies and related  companies.

Sales by distribution channel

Year ended December 31,
Carve-out Financial 

Statements
Consolidated Financial 

Statements
2016 2017

THB million % THB million %

Retail Dealers ��
����� 76.5  11,519.3  73.3 

Modern Trade �
����� ����  �
�����  15.3 

OtherT(1) �
����� 10.1  1,796.9  ���� 

Sales 16,297.3 100.0 15,717.7 100.0
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Cost of sales

Year ended December 31,
Carve-out Financial 

Statements
Consolidated Financial 

Statements
2016 2017

THB million % THB million %

Raw materials costs 6,700.5 ����  6,937.0 67.0

1BcLBHiOH cPTtT �
����� 11.1  �
����� 10.3

Labor costs 559.1 5.5  566.6 5.5

OverheBE cPTtT(1) ����� 3.7  ����� 3.3

Depreciation and amortization costs ����� 1.9  ����� 2.0

Cost of trading goods 1,156.2 ����  �
����� 11.9

Cost of sales 10,094.6 100.0 10,351.1 100.0

Note: (1)  “Overhead costs” comprise costs such as utility costs, maintenance costs, rent, contract manufacturing costs (e.g. the cost for using Auto Tinting  
    Machines paid to in the stores of retail dealers for mixing paint shades for projects) and third party service costs (e.g. security services provided to  
    production plants).

Sales by geography

Year ended December 31,
Carve-out Financial 

Statements
Consolidated Financial 

Statements
2016 2017

THB million % THB million %

5hBiMBOE ��
����� ����  ��
�����  ���� 

Overseas 2,121.0 13.0  2,071.9  13.2 

 Vietnam �
����� ��� 1,220.3 ��� 

 OtherT (1) ����� ��� �����  ���

Sales 16,297.3 100.0 15,717.7 100.0

(2) Cost of sales
Our cost of sales increased THB 256.5 million, or 

����
 frPN 5)# ��
����� NiMMiPO fPr the ZeBr eOEeE 

%eceNCer ��
 ���� tP 5)# ��
����� NiMMiPO fPr the 

ZeBr eOEeE %eceNCer ��
 ����� 5hiT iOcreBTe XBT 

Note: (1) “Others” mainly comprise sales revenue from customers in Laos, Myanmar, Cambodia, Indonesia, and Malaysia.

QriNBriMZ BttriCutBCMe tP the iOcreBTeE QriceT Pf LeZ 

rBX NBteriBMT uTeE iO Pur QrPEuctiPO QrPceTT Tuch 

BT titBOiuN EiPxiEe 	5iO�

 TPMveOtT
 reTiO BOE MBtex� 

5he fPMMPXiOH tBCMe TetT fPrth the CreBLEPXO Pf Pur 

cPTt Pf TBMeT�

(3) Gross Profit
'Pr the ZeBrT eOEeE %eceNCer ��
 ���� BOE ����
 

HrPTT QrPfit XBT 5)# �
����� NiMMiPO BOE 5)# �
�����  

million, respectively, or as a percentage of sales revenue,  

����� BOE �����
 reTQectiveMZ� 5he EecreBTe iO HrPTT 

QrPfit NBrHiO XBT NBiOMZ BttriCutBCMe tP the iOcreBTe 

iO the cPTt Pf rBX NBteriBMT BT NeOtiPOeE BCPve�
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Selling expenses

Year ended December 31,
Carve-out Financial 

Statements
Consolidated Financial 

Statements
2016 2017

THB million % THB million %

Sales employee costs ����� ����  �����  ���� 

Sales promotions(1) 375.3 19.3  233.6  11.1 

"EvertiTiOH exQeOTeT(2) ����� ����  �����  20.1 

'reiHht exQeOTeT 226.7 11.7  �����  11.6 

Commissions and incentives(3) 62.6   3.2  �����  ���� 

Depreciation and amortization 70.3   3.6  ����  3.2 

Other TeMMiOH exQeOTeT	�
 ����� 7.6  120.1  5.7 

Selling expenses 1,944.6 100.0 2,101.1 100.0

(4) Selling expenses
5PtBM TeMMiOH exQeOTeT iOcreBTeE 5)# ����� NiMMiPO
 

Pr ���� 
 frPN 5)# �
����� NiMMiPO fPr the ZeBr eOEeE 

%eceNCer ��
 ����  tP 5)# �
����� NiMMiPO fPr the ZeBr 

eOEeE %eceNCer � �
 ����� 5hiT iOcreBTe XBT QriNBriMZ 

BttriCutBCMe tP hiHher TBMeT eNQMPZee cPTtT Eue tP 

the trBOTfer Pf TPNe BENiOiTtrBtive eNQMPZeeT tP the 

TBMeT TuQQPrt fuOctiPO BOE hiHher BEvertiTiOH exQeOTeT 

Note: (1) “Sales promotions” primarily comprise trade promotions such as gifts or sales promotion activities.
  (2)  “Advertising expenses” are our expenditures relating to the advertising we use to drive sales.
  (3)  “Commissions and incentives” are commissions paid to our sales force when they have reached certain sales targets.
  (4) “Other selling expenses” primarily comprise fees, miscellaneous expenses and rental.
  (5)	 The	classification	of	selling	expenses	for	the	year	ended	December	31,	2016	is	different	from	the	classification	of	selling	expenses		for	the	year	ended	 
	 	 	 December	31,	2017.	The	classification	of	selling		expenses	primarily	includes	(1)	commissions	and	incentives	which	were	previously	categorized	as	sales	 
   employee costs and sales promotions and are currently changed to commissions and incentives and (2) sales employee welfare which was previously  
	 	 	 categorized	as	fees	and	miscellaneous	expenses	(as	other	selling	expenses)	and	is	currently	changed	to	sales	employee	costs.

(5) Administrative expenses
5PtBM BENiOiTtrBtive exQeOTeT EecreBTeE 5)# ����  

NiMMiPO
 Pr ����
 frPN 5)# �
����� NiMMiPO fPr the ZeBr eOEeE  

%eceNCer ��
 ���� tP 5)# �
����� NiMMiPO fPr the ZeBr  

eOEeE %eceNCer ��
 ����� 5hiT EecreBTe XBT QriNBriMZ  

BttriCutBCMe tP the EecreBTe iO CBE EeCt BOE BMMPXBOce  

fPr EPuCtfuM BccPuOtT BT Xe chBOHeE B QrPviTiPOiOH 

QPMicZ fPr CBE EeCt Xhich reTuMteE iO hiHher thBO uTuBM 

Eue tP the fPcuT PO "EC NBrLet exQBOTiPO
 QBrtiBMMZ 

PffTet CZ MPXer TBMeT QrPNPtiPOT exQeOTeT QriNBriMZ 

attributable to our efforts to effectively manage our 

use of sales promotions by focusing efforts on sales 

QrPNPtiPOT Xhich iOcur MeTT exQeOTe iOcMuEiOH uTiOH 

Pther NethPET Pf TBMeT QrPNPtiPOT� 5he fPMMPXiOH 

tBCMe TetT fPrth the CreBLEPXO Pf Pur TeMMiOH exQeOTeT�

CBE EeCt BMMPXBOce fPr EPuCtfuM BccPuOtT iO the ���� 

reQPrtiOH QeriPE BOE the EecreBTe iO BENiOiTtrBtive 

eNQMPZee cPTtT QriNBriMZ BttriCutBCMe tP the trBOTfer 

Pf TPNe BENiOiTtrBtive eNQMPZeeT tP the TBMeT TuQQPrt  

function. Moreover, a decrease in fee and miscellaneous  

exQeOTeT XBT Eue tP the exchBOHe rBte MPTTeT  

exQeOTeT iO ����� 5he fPMMPXiOH tBCMe TetT fPrth the 

CreBLEPXO Pf Pur BENiOiTtrBtive exQeOTeT�
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Administrative expenses

Year ended December 31,
Carve-out Financial 

Statements
Consolidated Financial 

Statements
2016(3) 2017(3)

THB million % THB million %

Administrative employee costs 599.2 ����  561.1  ���� 

Rental 113.2 ���  �����  9.7 

'eeT BOE NiTceMMBOePuT exQeOTeT(1) ����� ����  153.1  ���� 

Depreciation and amortization ���� ���  72.1  6.1 

Bad debt and allowance for doubtful accounts 29.0 2.3  9.9  ��� 

Other BENiOiTtrBtive exQeOTeT(2) 206.1 16.1  �����  23.6 

Administrative expenses 1,282.4 100.0 1,192.6 100.0

Notes: (1) “Fees and miscellaneous expenses” comprise expenses relating to exchange rate losses, property and land tax, and other fees.
  (2) “Other administrative expenses” primarily comprise donations, service expenses, repair and maintenance and utilities.
  (3)	 The	classification	of	administrative	expenses	for	the		year	ended	December	31,	2016	is	different	from	the	classification	of	administrative	expenses	for	 
	 	 	 the	 year	 ended	December	 31,	 2017.	 The	 classification	 of	 administrative	 expenses	 primarily	 includes	 administrative	 employee	welfare	which	was	 
	 	 	 previously	classified	as	fees	and	miscellaneous	expenses	and	is	currently	classified	as	administrative	employee	costs.

(6) Profit for the year
Our QrPfit fPr the ZeBr EecreBTeE CZ 5)# �����  

NiMMiPO
 Pr �����
 frPN 5)#�
����� NiMMiPO fPr the ZeBr 

eOEeE %eceNCer ��
 ���� tP 5)#�
����� NiMMiPO fPr 

the ZeBr eOEeE %eceNCer ��
 ����� Our Oet QrPfit 

NBrHiO EecreBTeE frPN ����� fPr the ZeBr eOEeE 

%eceNCer ��
 ���� tP ����� fPr the ZeBr eOEeE  

%eceNCer ��
 ����� 5he EecreBTe iO Oet QrPfit NBrHiO 

XBT QriNBriMZ BttriCutBCMe tP the iOcreBTe iO BverBHe 

TeMMiOH Qrice Pf the NBiO rBX NBteriBMT�

4. Asset Management Ability
Current Assets
(1) Cash and Cash Equivalents
Our cBTh BOE cBTh eRuivBMeOtT cPOTiTt Pf cBTh BOE 

CBOL EeQPTitT� "T Bt %eceNCer ��
 ���� BOE ����
 Xe  

hBE cBTh BOE cBTh eRuivBMeOtT Pf 5)# �
����� NiMMiPO
  

5)# �
����� NiMMiPO
 reTQectiveMZ� Our cBTh BOE cBTh  

eRuivBMeOtT Xere QriNBriMZ BffecteE CZ the iOcreBTeT  

BOE EecreBTeT Pf Pur Oet cBTh frPN Pr uTeE iO  

PQerBtiOH
 iOveTtiOH BOE fiOBOciOH BctivitieT�

(2) Investments in Trading Securities - 
Mutual Fund

"T Bt %eceNCer ��
 ���� BOE ����
 Xe hBE  

iOveTtNeOtT iO NutuBM fuOET Pf 5)# ����� NiMMiPO BOE  

5)# �
����� NiMMiPO
 reTQectiveMZ� 5he iOcreBTeT iO Pur 

mutual fund investments mainly from increasing in 

capital and raise fund in public.

(3) Trade and Other Receivables
Our trBEe BOE Pther receivBCMeT QriNBriMZ cPOTiTt 

of trade receivables from related and unrelated  

QBrtieT BOE Pther receivBCMeT
 iOcMuEiOH BccrueE iOcPNe�  

"T Bt %eceNCer ��
 ���� BOE
 ����
 Xe hBE trBEe  

BOE Pther receivBCMeT Pf 5)# �
����� NiMMiPO BOE 5)# 

�
����� NiMMiPO reTQectiveMZ� 5rBEe BOE Pther receivBCMeT  

increase primarily because of increasing in sale  

reveOue iO fPurth RuBrter iO �����

5he tBCMe CeMPX TetT Put trBEe CBTeE PO the Eue 

EBte�
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For the ended December 31,

2016 2017

THB million THB million

Related Parties

/Pt Zet Eue 116.6 �����

1BTt Eue � uQ tP � NPOthT  32.7 ����

1BTt Eue � uQ tP ��� NPOthT  � ����

1BTt Eue � uQ tP ���� NPOthT  � ���

1BTt Eue � NPre thBO �� NPOthT 15.1 ����

Total trade receivables related parties 164.4 246.7

Allowance for doubtful debt (15.1) (15.2)

Total trade receivables related parties - net  149.3 231.5

Unrelated Parties

/Pt Zet Eue 2,003.6 2,109.2

1BTt Eue � uQ tP � NPOthT  395.9 �����

1BTt Eue � uQ tP ��� NPOthT  ���� 62.3

1BTt Eue � uQ tP ���� NPOthT  ���� 33.7

1BTt Eue � NPre thBO �� NPOthT ����� 197.7

Total trade receivables unrelated parties 2,722.5 2,751.8

Allowance for doubtful debt (171.3) (170.5)

Total trade receivables unrelated parties - net  2,551.2 2,581.3

Total trade receivables - net 2,700.5 2,812.8

As at December 31, 2016 and 2017, THB 766.7 million  

BOE 5)# ����� NiMMiPO Pf Pur trBEe receivBCMeT XBT OPt 

Zet Eue reTQectiveMZ� 'Pr %eceNCer ��
 ���� BOE ����
 

the BMMPXBOce NBEe fPr EPuCtfuM EeCt fPr trBEe 

receivBCMeT XBT 5)# ����� NiMMiPO BOE 5)# ����� NiMMiPO�

8e hBve B QPMicZ tP eTtBCMiTh BMMPXBOce fPr EPuCtfuM  

BccPuOtT CZ tBLiOH iOtP BccPuOt the BCiMitZ tP cPMMect 

future EeCtT
 QBTt cPMMectiPO hiTtPrZ
 the BHiOH QrPfiMe 

of outstanding debts, type of debtor, and prevailing 

ecPOPNic cPOEitiPOT� 5O" BOE Pur 4uCTiEiBrieT hBve 

the TBNe QPMicZ tP eTtBCMiTh CBE EeCt QrPviTiPOT
 

by setting aside a minimum amount of allowance 

fPr EPuCtfuM BccPuOtT Xith Tuch NiOiNuN BNPuOt 

CeiOH B QerceOtBHe Pf BccPuOtT receivBCMeT thBt Bre 

PverEue� 5he QerceOtBHe Tet BTiEe iT EeQeOEeOt PO 

the MeOHth Pf tiNe Tuch BccPuOt receivBCMeT Bre QBTt 

Eue� *O 7ietOBN
 the QPMicZ tP eTtBCMiTh BMMPXBOce fPr 

EPuCtfuM BccPuOtT iT EiffereOt frPN 5O" BOE Pur Pther 

Subsidiaries. Instead of using account receivables aging 

tP EeterNiOe the NiOiNuN BMMPXBOce fPr EPuCtfuM 

BccPuOtT
 the QerceOtBHe Pf BccPuOtT receivBCMeT  

Tet BTiEe iO 7ietOBN NuTt Ce iO MiOe Xith the  

eTtBCMiThNeOt Pf BMMPXBOce fPr EPuCtfuM BccPuOtT  

fPr tBx cBMcuMBtiPOT BT TQecifieE CZ the .iOiTtrZ Pf  
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'iOBOce iO 7ietOBN� *O BEEitiPO tP the QreceEiOH fBctPrT
  

Xe BMTP tBLe iOtP BccPuOt the BCiMitZ Pf eBch BccPuOt  

receivable debtor to pay debts. If at any point of time,  

we determine account receivables cannot be collected  

Bt BMM
 Xe XiMM NBLe BMMPXBOce fPr the fuMM BNPuOt Pf 

the EPuCtfuM BccPuOtT� 

5rBEe receivBCMeT thBt Bre PverEue fPr NPre thBO 

POe ZeBr
 Cut hBve Zet tP hBve the BMMPXBOce fPr 

EPuCtfuM BccPuOtT Ce eTtBCMiTheE iO the fuMM BNPuOt 

Bre QriNBriMZ frPN returOeE HPPET Pf Xhich the 

EPcuNeOtT Bre iO the QrPceTT Pf CeiOH verifieE fPr 

BcceQtBOce Pf Tuch HPPET� 'rPN QBTt QrBctice
 Xe 

BOE Pur cuTtPNerT Xere BCMe tP reBch BO BHreeNeOt 

BOE Tuch cuTtPNerT XPuME NBLe QBZNeOt tP uT� 

)PXever
 it tBLeT TeverBM NPOthT fPr TPNe cuTtPNerT 

tP QrPceTT the EPcuNeOtBtiPO
 Cut the QrPceTT iT OP 

MPOHer thBO tXP ZeBrT� 5he reBTPO fPr the MPOH QeriPE 

Pf receivBCMeT iT Eue tP the cPPrEiOBtiPO CetXeeO 

uT BOE NBOZ reMevBOt thirE QBrtieT� )PXever
 Xe QBZ 

cMPTe BtteOtiPO tP the cPPrEiOBtiPO BOE fPMMPX�uQ Pf 

theTe NBtterT�

Our BverBHe cPMMectiPO QeriPE BQQrPxiNBteMZ �� 

EBZT iO ���� BOE ����
 Xhich iT iO�MiOe Xith creEit 

terms provided to our clients of 30 to 90 days.

(4) Current Portion of Long-term Hire 
Purchase Receivables

CurreOt QPrtiPO Pf MPOH�terN hire QurchBTe  

receivBCMeT cPNQriTeE hire QurchBTe BHreeNeOtT fPr the  

"utP 5iOtiOH .BchiOeT Xhich Bre Eue XithiO POe ZeBr� 

As at December 31, 2016 and 2017, our current 

QPrtiPO Pf MPOH�terN hire QurchBTe receivBCMeT XBT 

THB 122.1 million and THB 77.3 million, respectively. 

CurreOt QPrtiPO Pf MPOH�terN hire QurchBTe receivBCMeT 

iT QriNBriMZ BffecteE CZ the EecreBTe iO the OuNCer 

Pf hire QurchBTeE  "utP 5iOtiOH .BchiOeT BOE 

chBOHeT iO the terNT BOE cPOEitiPOT Pf Pur hire  

QurchBTe BHreeNeOtT�

(5) Inventories
*OveOtPrieT cPOTiTt Pf fiOiTheE HPPET
 XPrL iO QrPceTT
 

rBX NBteriBMT
 QBcLiOH NBteriBMT
 TQBre QBrtT BOE fBctPrZ 

supplies, and goods in transit. As at December 31, 2016 

BOE ����
 Xe hBE iOveOtPrieT Pf 5)# �
����� NiMMiPO  

and THB 2,231.7 million, respectively. Inventories  

increased as at December 31, 2017 primarily due to 

the  iOcreBTe iO the MeveM Pf rBX NBteriBM Pf CBht ����� 

from last year due to a increase in price.

*OveOtPrZ EBZT iO ���� BOE ���� BQQrPxiNBteMZ 

33 days.

Non-current Assets
(1) Long-term Hire Purchase Receivables 

not due within one year, Net of Current 
Portion

-POH�terN hire QurchBTe receivBCMeT
 Oet Pf curreOt 

QPrtiPO
 cPNQriTeE hire QurchBTe BHreeNeOtT fPr the 

"utP 5iOtiOH .BchiOeT Xhich Bre OPt Eue XithiO POe 

ZeBr� "T Bt %eceNCer ��
 ���� BOE ����
 Xe hBE MPOH�

terN hire QurchBTe receivBCMeT Pf 5)# ����� NiMMiPO 

and THB 137.5 million, respectively.

5he EecreBTe iO MPOH�terN hire QurchBTe receivBCMeT  

OPt Eue XithiO POe ZeBr BT Bt %eceNCer ��
 ����  

XBT QriNBriMZ Eue tP the EecreBTe iO the OuNCer  

Pf hire QurchBTe "utP 5iOtiOH .BchiOeT BOE chBOHeT 

iO the terNT BOE cPOEitiPOT Pf Pur hire QurchBTe 

BHreeNeOtT� "T Bt %eceNCer ��
 ����
 Xe hBE hire 

QurchBTe receivBCMeT thBt Xere PverEue fPr NPre thBO 

three NPOthT Bt BO BNPuOt Pf 5)# ���� NiMMiPO BOE 

hBE NBEe BO BMMPXBOce Pf 5)# ��� NiMMiPO�

8e Bre OPt fPcuTeE PO the hire QurchBTe CuTiOeTT 

Cut PQerBte the hire QurchBTe Pf "utP 5iOtiOH .BchiOeT 

to assist our retail dealer stores to sell more products. 

5he receivBCMeT thBt Xere PverEue reMBtiOH tP hire 

QurchBTe feeT Xere NBiOMZ frPN cuTtPNerT thBt TtiMM 

QurchBTe HPPET frPN uT� 5he BNPuOt Pf BMMPXBOce 

fPr EPuCtfuM BccPuOtT Xe QreQBre fPr hire QurchBTe 

receivBCMeT iT EeQeOEeOt PO the MeOHth Pf tiNe Tuch 
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hire QurchBTe receivBCMeT Bre QBTt Eue� *O BEEitiPO
 

Xe tBLe iOtP BccPuOt the BCiMitZ Pf eBch BccPuOt 

receivBCMe EeCtPr tP QBZ EeCtT� *f Xe EeterNiOe hire 

QurchBTe receivBCMeT cBOOPt Ce cPMMecteE Bt BMM
 Xe 

XiMM NBLe BMMPXBOce fPr EPuCtfuM BccPuOtT iO the 

full amount.

*O TeMMiOH the "utP 5iOtiOH .BchiOeT uOEer B hire  

QurchBTe QMBO
 the QBZNeOt CZ iOTtBMMNeOtT iT  

HeOerBMMZ fixeE Bt CetXeeO fPur tP tXeMve ZeBrT CBTeE  

PO the BrrBOHeNeOt CetXeeO uT BOE the cuTtPNerT� 

5hiT iT iO MiOe Xith the BCiMitZ Pf Tuch cuTtPNerT tP QBZ 

their EeCt BOE the vBMue Pf the "utP 5iOtiOH .BchiOeT� 

5hiT BQQrPBch iT iOteOEeE tP cPNQMZ Xith Pur TtrBteHZ 

Pf eOcPurBHiOH retBiM ThPQT tP PXO the "utP 5iOtiOH 

.BchiOeT iO PrEer tP Cetter Terve the cuTtPNerTĴ 

OeeET BOE tP TeMM Pur QrPEuctT� 5he uTefuM Mife Pf 

the "utP 5iOtiOH .BchiOe iT NPre thBO tXeMve ZeBrT
 

QrPviEeE thBt NBiOteOBOce BOE reQBir iT cPOEucteE 

CZ Pur techOiciBO PO B reHuMBr CBTiT Bt iOtervBMT�

(2) Investment Properties
Investment properties relate to investment in real 

properties and comprise of a building in Huay Kapi  

EiTtrict
 ChPOCuri QrPviOce� "T Bt %eceNCer ��
  ���� BOE  

2017, investment properties was nil, THB19.6 million 

BOE 5)#���� NiMMiPO
 reTQectiveMZ� 5he CuiMEiOH hBT 

been partially leased to a related party. 

(3) Property, Plant and Equipment
1rPQertZ
 QMBOt BOE eRuiQNeOt cPOTiTt Pf MBOE
 MBOE 

improvements, buildings and building improvement, 

NBchiOerZ BOE eRuiQNeOt
 furOiture
 fixtureT BOE Pffice 

eRuiQNeOt
 NPtPr vehicMeT
 BOE BTTetT uOEer iOTtBMMBtiPO� 

"T Bt %eceNCer ��
 ���� BOE ����
 Xe hBE QrPQertZ
 

QMBOt BOE eRuiQNeOt Pf 5)# �
����� NiMMiPO BOE 5)# 

�
�����  NiMMiPO
 reTQectiveMZ� 5he iOcreBTe iO QrPQertZ
 

QMBOt BOE eRuiQNeOt BT Bt %eceNCer ��
 ����
 XBT 

QriNBriMZ Eue tP iOveTtNeOtT iO ���� CeiOH hiHher thBO 

the EeQreciBtiPO iO �����

(4) Intangible Assets
Intangible assets comprise computer software and 

MeBTehPME riHhtT� "T Bt %eceNCer ��
 ���� BOE ���� 

iOtBOHiCMe BTTetT XBT 5)# ����� NiMMiPO BOE 5)# �����  

NiMMiPO
 reTQectiveMZ� 5he *OtBOHiCMe BTTetT Bre MPXer BT  

at December 31, 2017 primarily due to investments in 

iOtBOHiCMe BTTetT iO ���� CeiOH MeTT thBO the BOOuBM 

amortization in 2017.

(5) Other non current assets
Other OPO curreOt BTTetT cPOTiTt Pf BEvBOce QBZNeOt  

fPr MBOE BOE XithhPMEiOH tBx refuOEBCMe� "T Bt  

%eceNCer ��
 ���� BOE ����
 Xe hBE Pther OPO 

curreOt BTTetT 5)# ���� NiMMiPO BOE 5)# ���� NiMMiPO
  

reTQectiveMZ� 5he iOcreBTe iO Pther OPO curreOt BTTetT 

as at December 31,2017, was primarily due to advance 

QBZNeOt fPr MBOE Bt 1hOPN 1eOh 4E; 1cM fPr �� ZeBrT 

for preparing paint factory in Cambodia.

Current Liabilities
(1) Short-term Loans from Financial  

Institutions
Our ThPrt�terN MPBOT frPN fiOBOciBM iOTtitutiPOT 

represent promissory notes. As at December 31, 2016 

BOE ����
 Xe hBE ThPrt�terN MPBOT frPN fiOBOciBM  

institutions of THB 3,560.0 million and THB 1,205.0  

NiMMiPO
 reTQectiveMZ� Our ThPrt�terN MPBOT frPN fiOBOciBM 

institutions decreased as at December 31, 2017 due to 

the reQBZNeOt Pf certBiO MPBOT thBt reBcheE NBturitZ�

(2) Trade and Other Payables
Our trBEe BOE Pther QBZBCMeT cPOTiTt Pf trBEe 

QBZBCMeT tP Pur rBX NBteriBM TuQQMierT BOE Pther 

payables to related and unrelated parties as well as 

BccrueE exQeOTeT�

"T Bt %eceNCer ��
 ���� BOE ����
 Xe hBE 

trBEe BOE Pther QBZBCMeT Pf 5)# �
����� NiMMiPO BOE  

5)# �
����� NiMMiPO reTQectiveMZ� 5he iOcreBTe iO trBEe 

BOE Pther QBZBCMeT BT Bt %eceNCer ��
 ���� XBT 

QriNBrZ Eue tP hiHh QurchBTiOH� 5he BverBHe EBZT 
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PutTtBOEiOH fPr trBEe BOE Pther QBZBCMeT EecreBTeE 

frPN ��� EBZT iO ���� BOE ��� EBZT BT Bt %eceNCer 

��
 ���� Eue tP uT hBviOH reMBtiveMZ Cetter CBrHBiOiOH 

power against raw materials distributors in accordance 

Xith the HeOerBM QrBctice XhereCZ Xe BiN tP BHree 

PO the terNT Pf QBZNeOt Xith EiTtriCutPrT XithiO �� 

tP ��� EBZT frPN NPOthĴT eOE�

(3) Income Tax Payable
"T Bt %eceNCer ��
 ���� BOE ����
 iOcPNe tBx  

QBZBCMe
 CeiOH cPrQPrBte iOcPNe tBx
 XBT 5)# ����� NiMMiPO  

BOE 5)# ����� NiMMiPO� 5he EecreBTe iO cPrQPrBte 

iOcPNe tBx QBZBCMe iT cPOTiTteOt Xith the EecreBTe iO 

the CPNQBOZĴT QrPfit CefPre tBx iO �����

Non-current Liabilities
(1) Long-term Loans from Financial  

Institutions
"T Bt %eceNCer ��
 ���� BOE ����
 the MPOH�terN 

MPBOT frPN fiOBOciBM iOTtitutiPOT XBT iO BHHreHBte  

5)# ����� NiMMiPO BOE 5)# �����  NiMMiPO
 reTQectiveMZ� 

5he QPrtiPO Eue XithiO POe ZeBr BT Bt %eceNCer ��
 

���� BOE ����
 XBT 5)# ����� NiMMiPO BOE 5)# ����� 

NiMMiPO
 reTQectiveMZ� 1riOciQBMMZ
 theTe MPBOT Bre uTeE tP 

TuQQPrt the HeOerBM iOveTtNeOtT Pf the CPNQBOZ� 5he 

-POH�terN MPBOT frPN fiOBOciBM iOTtitutiPOT EecreBTeE 

BT Bt %eceNCer ��
 ���� Eue tP the reQBZNeOtT NBEe 

QurTuBOt tP the MPBO reQBZNeOt TcheEuMe terN�

(2) Provision for Long-term Employee 
Benefits

"T Bt %eceNCer ��
 ���� BOE ����
 Xe hBE QrPviTiPO  

fPr  MPOH�terN eNQMPZee CeOefitT Pf 5)# ����� NiMMiPO 

BOE 5)# ����� NiMMiPO
 reTQectiveMZ� 1rPviTiPO fPr 

MPOH�terN eNQMPZee CeOefitT iOcreBTeE BT Bt 

December 31, 2017 mainly due to an increase in 

Tervice cPTtT BOE iOtereTt cPTtT fPr the QeriPE�

Shareholders’ Equity
"T Bt %eceNCer �� ���� BOE ����
 Pur ThBrehPMEerTĴ  

eRuitZ XBT 5)#����� NiMMiPO BOE 5)# �
����� NiMMiPO
  

reTQectiveMZ� "T Bt %eceNCer ��
 ����
 ThBrehPMEerTĴ  

eRuitZ cPOTiTteE Pf QBiE uQ cBQitBM Pf  5)# �
����� 

NiMMiPO
 ThBre QreNiuN Pf 5)# �
����� NiMMiPO
 

BQQrPQriBteE�TtBtutPrZ reTerve Pf 5)#����� NiMMiPO
 

unappropriated retained earnings of THB 1,033.7 

NiMMiPO MeTT Pther cPNQPOeOtT Pf ThBrehPMEerT 

eRuitZ Pf 5)# ����� NiMMiPO BOE OPO�cPOtrPMMiOH 

iOtereTtT Pf the TuCTiEiBrieT Pf 5)# ���� NiMMiPO

"T Bt %eceNCer �� ���� BOE ����
 the CPNQBOZĴT 

returO PO eRuitZ iT ����� BOE �����
 reTQectiveMZ� 

5he EecreBTe iO the CPNQBOZĴT returO PO eRuitZ BT Bt 

%eceNCer ��
 ���� XBT QriNBriMZ Eue tP the iOcreBTe 

iO ThBrehPMEerTĴ eRuitZ

5. Liquidity and adequacy of capital
Liquidity
Our QriOciQBM TPurceT Pf MiRuiEitZ Bre cBTh HeOerBteE  

frPN Pur PQerBtiPOT BOE MPBOT  frPN fiOBOciBM  

iOTtitutiPOT� 5he BvBiMBCiMitZ Pf fuOEiOH frPN exterOBM 

TPurceT BOE the cPTt Pf Tuch fuOEiOH iT TuCKect tP B 

OuNCer Pf fBctPrT thBt Bre CeZPOE Pur cPOtrPM
 iOcMuEiOH  

HeOerBM ecPOPNic BOE cBQitBM NBrLet cPOEitiPOT
  

iOtereTt rBteT
 BvBiMBCiMitZ Pf creEit frPN CBOLT BOE 

Pther MeOEerT
 MeOEer BOE�Pr iOveTtPr cPOfiEeOce iO 

5O"
 tBx BOE TecuritieT MBXT thBt NBZ Ce BQQMicBCMe 

tP uT
 BOE QPMiticBM BOE ecPOPNic cPOEitiPOT iO the 

NBrLetT iO Xhich Xe PQerBte BOE iOterOBtiPOBMMZ�

Cash Flows
5he fPMMPXiOH tBCMe TetT Put certBiO iOfPrNBtiPO frPN 

Pur cPOTPMiEBteE cPOEeOTeE TtBteNeOtT Pf cBTh ŴPXT 

fPr the QeriPET iOEicBteE�
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Cash Flow Data:

Year Ended December 31,

2016 2017

THB million THB million

/et cBTh ŴPXT frPN PQerBtiOH BctivitieT �
����� �
�����

/et cBTh ŴPXT frPN 	uTeE iO
 iOveTtiOH BctivitieT 2,531.0 	�
�����


/et cBTh ŴPXT frPN 	uTeE iO
 fiOBOciOH BctivitieT (6,699.7) �
�����

CBTh BOE cBTh eRuivBMeOtT Bt the CeHiOOiOH Pf the ZeBr �
����� 1,713.3

Cash and cash equivalents at the end of the year 1,713.3 1,816.2

(1) Operating Activities
/et cBTh ŴPXT frPN PQerBtiOH BctivitieT XBT 

5)# �
����� NiMMiPO fPr the ZeBr eOEeE %eceNCer ��
  

���� BOE XBT QriNBriMZ frPN Pur QrPfit CefPre tBx 

fPr the QeriPE Pf 5)# �
����� NiMMiPO
 BT BEKuTteE 

fPr recPOciMiBtiPO Pf Oet QrPfit iO cBTh receivBCMe 

(payable) provided by operating activities of THB 

����� NiMMiPO
 QriNBriMZ cPNQriTiOH EeQreciBtiPO BOE 

BNPrti[BtiPO Pf 5)# ����� NiMMiPO
 iOtereTt exQeOTe 

of  THB 75.3 million and an increase in operating assets 

and liabilities of THB 196.7 million, primarily comprising 

B iOcreBTe Pf trBEe QBZBCMeT BOE Pther QBZBCMeT Pf 

THB 213.3 million and an increase in inventory of 

THB 235.3 million, partially offset by a increase of trade 

receivBCMeT BOE Pther receivBCMeT Pf 5)# ����� NiMMiPO 

iOcMuEiOH cBTh QBiE fPr cPrQPrBte iOcPNe tBx Pf 5)# 

����� NiMMiPO�

(2) Investing Activities
/et cBTh ŴPXT uTeE iO iOveTtiOH BctivitieT XBT 5)# 

�
����� NiMMiPO fPr ZeBr eOEeE %eceNCer ��
 ���� BOE XBT 

QriNBriMZ frPN the BcRuiTitiPO Pf QMBOt BOE eRuiQNeOt 

amounting to THB 370.3 million, increase in investment 

iO trBEe TecuritieT�NutuBM fuOET Pf 5)# �
����� NiMMiPO�

(3)  Financing Activities
/et cBTh ŴPXT uTeE iO fiOBOciOH BctivitieT XBT  

5)# �
����� NiMMiPO fPr ZeBr eOEeE %eceNCer ��
 ���� 

BOE XBT QriNBriMZ frPN EecreBTe iO ThPrt terN MPBO 

of THB 2,355.0 million and dividend payment of THB 

�
����� NiMMiPO
 QBrtiBMMZ PffTet CZ cBQitBM iOKectiPO Pf 

5)# �
����� NiMMiPO�

6. Analysis of key financial ratios
4et Put CeMPX iT B EiTcuTTiPO Pf certBiO LeZ fiOBOciBM rBtiPT�

Current Ratio
As at December 31, 2016 and 2017, our current ratio 

XBT ��� tiNeT BOE  ��� tiNeT
 reTQectiveMZ� 5he iOcreBTe 

in current ratio as at December 31, 2017, was mainly 

due to a decrease in current liabilities as a result of a 

EecreBTe iO ThPrt�terN MPBOT frPN fiOBOciBM iOTtitutiPOT 

BOE BccrueE EiviEeOE BOE BccrueE iOcPNe tBx�

Debt Service Coverage Ratio
As at December 31, 2016 and 2017, our debt service 

cPverBHe rBtiP XBT ��� tiNeT�

Total Liabilities to Equity Ratio
As at December 31, 2016 and, 2017, our total  

MiBCiMitieT tP eRuitZ rBtiP ���� tiNeT BOE ��� tiNeT
 

reTQectiveMZ� 5he tPtBM MiBCiMitieT tP eRuitZ rBtiP  

decreased as at December 31, 2017, mainly due to an  

iOcreBTe iO ThBrehPMEerTĴ eRuitZ BOE B EecreBTe iO 

iOtereTt�CeBriOH EeCt�

Interest-Bearing Debt to equity Ratio
"T Bt %eceNCer ��
 ���� BOE ����
 Pur iOtereTt� 

CeBriOH EeCt tP eRuitZ rBtiP XBT ��� tiNeT BOE  

0.2 times, respectively. Total interest bearing debt 

tP eRuitZ rBtiP EecreBTeE BT Bt %eceNCer ��
 ����
 

NBiOMZ Eue tP BO iOcreBTe iO ThBrehPMEerTĴ eRuitZ BT  

B reTuMt Pf cBQitBM iOKectiPO BOE B EecreBTe iO iOtereTt� 

bearing debt.
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Report of the Board Directors’ Responsibilities 
for the Financial Statements

The Board of Directors of the TOA Paint (Thailand) 

Public Company Limited has prepared the Company’s 

fiOBOciBM TtBteNeOtT tP ThPX itT fiOBOciBM TtBtuT BOE 

performance for 2017 under the Public Company 

Limited Act B.E.2535, the Accounting Act B.E. 2543, 

the Securities and Exchange Act B.E.2535, and the 

announcement of the Capital Market Supervisory 

Board concerning the criteria, conditions, and reporting 

NethPE fPr the EiTcMPTure Pf iOfPrNBtiPO PO fiOBOciBM 

status and performance of companies that issue 

securities.

The Board of Directors is held the responsibilities 

fPr fiOBOciBM TtBteNeOtT Pf the CPNQBOZ BOE itT 

TuCTiEiBrieT ı iOcMuEiOH fiOBOciBM iOfPrNBtiPO thBt BQQeBrT 

in the annual report of 2017. Such statements have 

been prepared under generally accepted accounting 

TtBOEBrET
 Xhich reHuMBrMZ cPNQMieT Xith B TuitBCMe 

accounting policies and due and reasonable discretion 

exerciTeE iO the QreQBrBtiPO Pf fiOBOciBM TtBteNeOtT� 

"EeRuBte TiHOificBOt iOfPrNBtiPO hBT CeeO EiTcMPTeE iO 

the OPteT tP theTe fiOBOciBM TtBteNeOtT fPr trBOTQBreOt 

use by shareholders and investors at large.

The Board has instituted and maintained effective 

risk management and internal control systems to 

CecPNe reBTPOBCMZ cPOfiEeOt Pf BccurBte
 cPNQMete
 

and adequate accounting information to retain 

CPNQBOZ BTTetT BOE QreveOt frBuET Pr TiHOificBOt 

anomalies in operation.

The Audit Committee consist of three independent 

directors, acting on behalf of the Board, has been 

BTTiHOeE reTQPOTiCiMitZ fPr the RuBMitZ Pf fiOBOciBM 

reports and internal control system, and its opinions 

EuMZ BQQeBr iO itT PXO reQPrt fPuOE iO thiT QuCMicBtiPO�

*t iT Pur vieX thBt the CPNQBOZĴT iOterOBM cPOtrPM 

TZTteN iT
 PO the XhPMe
 TBtiTfBctPrZ BOE cBO reBTPOBCMZ 

BTTure uT thBt the fiOBOciBM TtBteNeOtT Pf the CPNQBOZ 

and its subsidiaries ended December 31, 2017 are 

reliable under generally accepted accounting standards, 

legally sound, and acceptable to relevant regulations.

Mr. Prachak Tangkaravakoon 

Chairman of the Board

Mr. Jatuphat Tangkaravakoon

Chief Executive Officer



ANNUAL REPORT 2017 137

Independent Auditor’s Report
To the Shareholders of TOA Paint (Thailand) Public Company Limited
(Formerly known as “TOA Paint (Thailand) Company Limited”)
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TOA Paint (Thailand) Public Company Limited and its subsidiaries

(Formerly known as “TOA Paint (Thailand) Company Limited”)

Statement of financial position

As at 31 December 2017

Note 2017 2016 2017 2016

Assets

Current assets

Cash and cash equivalents 7 1,816,185,467   1,713,374,994    628,192,289        824,258,288        

Investments in trading securities - mutual fund 4,467,957,349   442,350,597       4,401,788,927     414,343,620        

Trade and other receivables 8 2,936,259,326   2,839,606,004    2,501,804,091     2,457,274,716     

Current portion of long-term hire purchase receivables 9 77,347,502        122,121,630       72,095,879          117,756,165        

Short-term loans to related parties and interest receivable 6 -                         -                          138,384,183        -                           

Inventories 10 2,231,669,788   2,018,567,674    1,609,929,812     1,419,099,799     

Other current assets 168,749,564      160,888,376       115,734,373        94,202,164          

Total current assets 11,698,168,996 7,296,909,275    9,467,929,554     5,326,934,752     

Non-current assets

Long-term hire purchase receivables, net of current portion 9 137,461,802      146,345,973       131,357,325        136,760,010        

Investments in subsidiaries 11 -                         -                          2,372,121,859     2,062,600,459     

Other long-term investments 12 10,000               5,010,000           10,000                 5,010,000            

Investment properties 13 16,989,082        19,639,082         16,989,082          19,639,082          

Property, plant and equipment 14 1,945,021,716   1,935,422,244    1,286,184,322     1,302,924,742     

Intangible assets 15 153,590,867      158,102,717       54,871,259          44,921,836          

Deferred tax assets 23 57,412,309        50,719,621         29,065,149          20,037,529          

Other non-current assets 86,411,474        32,254,714         48,895,262          6,287,521            

Total non-current assets 2,396,897,250   2,347,494,351    3,939,494,258     3,598,181,179     

Total assets 14,095,066,246 9,644,403,626    13,407,423,812   8,925,115,931     

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

(Unit: Baht)

Consolidated financial statements Separate financial statements 

Statement of financial position
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
As at 31 December 2017

Mr. Prachak Tangkaravakoon
Chairman of the Board

Mr. Jatuphat Tangkaravakoon
Chief Executive Officer

on behalf of the Directors’
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Statement of financial position (continued)
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
As at 31 December 2017

TOA Paint (Thailand) Public Company Limited and its subsidiaries

(Formerly known as “TOA Paint (Thailand) Company Limited”)

Statement of financial position (continued)

As at 31 December 2017

Note 2017 2016 2017 2016

Liabilities and shareholders' equity

Current liabilities

Short-term loans from financial institutions 16 1,205,000,000   3,560,000,000    1,050,000,000     3,350,000,000     

Trade and other payables 17 3,825,781,559   3,602,196,315    3,188,437,967     3,027,037,129     

Current portion of long-term loan from financial institution 18 166,400,000      166,800,000       166,400,000        166,800,000        

Dividend payables - related parties 6 -                         688,500,000       -                           688,500,000        

Income tax payable 175,273,431      329,638,522       167,294,132        314,356,149        

Other current liabilities 49,794,934        93,526,242         25,855,186          34,948,786          

Total current liabilities 5,422,249,924   8,440,661,079    4,597,987,285     7,581,642,064     

Non-current liabilities

Long-term loan from financial institution,

   net of current portion 18 -                         166,400,000       -                           166,400,000        

Provision for long-term employee benefits 19 245,710,214      242,241,614       208,856,546        210,036,035        

Other non-current liabilities 14,080,231        17,082,045         -                           -                           

Total non-current liabilities 259,790,445      425,723,659       208,856,546        376,436,035        

Total liabilities 5,682,040,369   8,866,384,738    4,806,843,831     7,958,078,099     

Shareholders' equity

Share capital

   Registered, issued and fully paid

      2,029,000,000 ordinary shares of Baht 1 each 20 2,029,000,000   900,000,000       2,029,000,000     900,000,000        

        (2016: 900,000 ordinary shares of Baht 1,000 each)

Share premium 20 5,761,532,800   -                          5,761,532,800     -                           

Retained earnings

   Appropriated - statutory reserve 21 168,286,990      90,000,000         168,286,990        90,000,000          

   Unappropriated 1,033,759,880   211,535,270       678,052,808        13,330,449          

Other components of shareholders' equity (554,624,717)     (398,657,029)      (36,292,617)         (36,292,617)         

Equity attributable to owners of the Company 8,437,954,953   802,878,241       8,600,579,981     967,037,832        

Non-controlling interests of the subsidiaries (24,929,076)       (24,859,353)        -                           -                           

Total shareholders' equity 8,413,025,877   778,018,888       8,600,579,981     967,037,832        

Total liabilities and shareholders' equity 14,095,066,246 9,644,403,626    13,407,423,812   8,925,115,931     

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

Directors

 

(Unit: Baht)

Consolidated financial statements Separate financial statements 
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TOA Paint (Thailand) Public Company Limited and its subsidiaries

(Formerly known as “TOA Paint (Thailand) Company Limited”)

Statement of comprehensive income

For the year ended 31 December 2017

Note 2017 2016 2017 2016

Continued operation

Profit or loss:

Revenues

Sales 15,717,698,012 16,297,347,626 13,175,362,009  13,584,522,442  

Dividend income 45,000 74,000 45,000                74,000                

Other income 107,182,718 231,403,715 153,803,038       365,650,311       

Total revenues 15,824,925,730  16,528,825,341  13,329,210,047  13,950,246,753  

Expenses

Cost of sales 10,351,116,194 10,094,643,593 8,995,071,113    8,669,584,414    

Selling expenses 2,101,087,401 1,944,591,422 1,307,672,156    1,290,102,047    

Administrative expenses 1,192,638,291 1,282,438,581 1,016,361,305    1,152,104,408    

Total expenses 13,644,841,886  13,321,673,596  11,319,104,574  11,111,790,869  

Profit before finance cost and income tax 2,180,083,844    3,207,151,745    2,010,105,473    2,838,455,884    

Finance cost (75,345,232)        (86,889,978)        (70,305,255)        (81,404,082)        

Profit before income tax 2,104,738,612    3,120,261,767    1,939,800,218    2,757,051,802    

Income tax 23 (401,306,675)      (612,890,088)      (387,390,869)      (578,082,886)      

Profit from continued operation for the year 1,703,431,937    2,507,371,679    1,552,409,349    2,178,968,916    

Discontinued operation

Profit from discontinued operation for the year -                          2,644,642 -                          -                          

Profit for the year 1,703,431,937    2,510,016,321    1,552,409,349    2,178,968,916    

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

(Unit: Baht)

Consolidated financial statements Separate financial statements 

Statement of comprehensive income
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
For the year ended 31 December 2017
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TOA Paint (Thailand) Public Company Limited and its subsidiaries

(Formerly known as “TOA Paint (Thailand) Company Limited”)

Statement of comprehensive income (continued)

For the year ended 31 December 2017

Note 2017 2016 2017 2016

Continued operation

Other comprehensive income:

Other comprehensive income to be reclassified 

   to profit or loss in subsequent periods:

Exchange differences on translation of financial statements

   in foreign currency, net of income tax effect (152,730,040)      20,459,058 -                          -                          

Other comprehensive income to be reclassified 

   to profit or loss in subsequent periods - net of income tax (152,730,040)      20,459,058         -                          -                          

Other comprehensive income not to be reclassified 

   to profit or loss in subsequent periods

Actuarial losses, net of income tax effect 19, 23 (206,708)             -                          -                          -                          

Other comprehensive income not to be reclassified

   to profit or loss in subsequent periods - net of income tax (206,708)             -                          -                          -                          

Other comprehensive income from continued operation

   for the year (152,936,748)      20,459,058         -                          -                          

Discontinued operation

Other comprehensive income from discontinued operation

   for the year -                          5,728,731           -                          -                          

Other comprehensive income for the year (152,936,748)      26,187,789         -                          -                          

Total comprehensive income for the year 1,550,495,189    2,536,204,110    1,552,409,349    2,178,968,916    

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

(Unit: Baht)

Consolidated financial statements Separate financial statements 

Statement of comprehensive income (continued)
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
For the year ended 31 December 2017
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TOA Paint (Thailand) Public Company Limited and its subsidiaries

(Formerly known as “TOA Paint (Thailand) Company Limited”)

Statement of comprehensive income (continued)

For the year ended 31 December 2017

Note 2017 2016 2017 2016

Profit attributable to:

Equity holders of the Company

   Profit from continued operation 1,709,911,600    2,525,920,977    1,552,409,349    2,178,968,916    

   Profit from discontinued operation -                          1,871,673           -                          -                          

1,709,911,600    2,527,792,650    1,552,409,349    2,178,968,916    

Non-controlling interests of the subsidiaries

   Loss from continued operation (6,479,663)          (18,549,298)        

   Profit from discontinued operation -                          772,969              

(6,479,663)          (17,776,329)        

1,703,431,937    2,510,016,321    

Total comprehensive income attributable to:

Equity holders of the Company

   Total comprehensive income from continued operation 1,553,943,912    2,547,061,431    1,552,409,349    2,178,968,916    

   Total comprehensive income from discontinued operation -                          1,871,673           -                          -                          

1,553,943,912    2,548,933,104    1,552,409,349    2,178,968,916    

Non-controlling interests of the subsidiaries

   Total comprehensive income from continued operation (3,448,723)          (19,230,694)        

   Total comprehensive income from discontinued operation -                          6,501,700           

(3,448,723)          (12,728,994)        

1,550,495,189    2,536,204,110    

Basic earnings per share

   Profit attributable to equity holders of the Company 24

      Profit per share from continued operation 1.030                  2.807                  0.935                  2.421                  

      Profit per share from discontinued operation -                          0.002                  -                          -                          

1.030                  2.809                  0.935                  2.421                  

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

(Unit: Baht)

Consolidated financial statements Separate financial statements 

Statement of comprehensive income (continued)
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
For the year ended 31 December 2017
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Cash flow statement
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
For the year ended 31 December 2017
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Cash flow statement (continued)
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
For the year ended 31 December 2017
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TOA Paint (Thailand) Public Company Limited and its subsidiaries

(Formerly known as “TOA Paint (Thailand) Company Limited”)

Cash flow statement (continued)

For the year ended 31 December 2017

2017 2016 2017 2016

Cash flows from financing activities

Repayment of short-term loans from financial institutions (2,355,000,000)    (60,686,000)        (2,300,000,000)    -                          

Repayment of long-term loan from financial institution (166,800,000)       (166,800,000)       (166,800,000)       (166,800,000)       

Cash receipt from long-term loan from financial institution -                          148,812,000        -                          148,812,000        

Repayment of long-term loan from related party -                          (18,461,679)        -                          -                          

Proceeds from increase in share capital 6,870,416,000     -                          6,870,416,000     -                          

Proceeds from increase in share capital of subsidiaries 3,379,000            10,677,584          -                          -                          

Interest expenses (77,262,853)        (85,656,496)        (72,222,876)        (80,436,138)        

Dividend paid (1,497,900,000)    (6,525,000,000)    (1,497,900,000)    (6,525,000,000)    

Net cash flows from (used in) financing activities 2,776,832,147     (6,697,114,591)    2,833,493,124     (6,623,424,138)    

Effect of exchange rate on cash and cash equivalents (17,701,508)        5,196,068            (18,336,754)        (1,328,002)          

Increase (decrease) in translation adjustments (85,994,636)        44,836,215          -                          -                          

Net increase (decrease) in cash and cash equivalents 102,810,473        (952,117,213)       (196,065,999)       (1,003,109,844)    

Decrease in cash and cash equivalents classified as 

   assets held for sale -                          424,525,241        -                          -                          

Cash and cash equivalents at beginning of year 1,713,374,994     2,240,966,966     824,258,288        1,827,368,132     

Cash and cash equivalents at end of year 1,816,185,467     1,713,374,994     628,192,289        824,258,288        

    -                          -                          -                          -                          

Supplemental disclosure of cash flows information 

Non-cash transactions

   Transfer of inventories to equipment 14,138,721          7,693,620            5,185,020            7,693,620            

   Transfer of equipment to inventories 16,720                13,459,556          16,720                444,597               

   Transfer of other non-current assets to equipment 1,782,000            -                          -                          -                          

   Acquisition of assets under financial leases -                          20,627,233          -                          17,154,584          

   Receiving debt by transferring intangible assets -                          10,000,000          -                          10,000,000          

   Receiving debt by transferring investment properties  -                          53,000,000          -                          53,000,000          

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

(Unit: Baht)

Separate financial statements Consolidated financial statements

Cash flow statement (continued)
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
For the year ended 31 December 2017
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Notes to consolidated financial statements
TOA Paint (Thailand) Public Company Limited and its subsidiaries
(Formerly known as “TOA Paint (Thailand) Company Limited”)
For the year ended 31 December 2017
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General Information and Other Significant 
Information
1. General Information
 Name TOA Paint (Thailand) Public Company Limited

 Stock Symbol TOA (Listed Company in The Stock Exchange of Thailand)

 Registered Number 0107560000133

 Type of Business Manufacture and distribution of decorative, non-decorative paint and coating  

  products for general consumer.

 Website http://www.toagroup.com

 Established Year 1977

 First Day Trade October 10, 2017

 Headquarter Location 31/2 Moo 3, Bang Na-Trad Road, Bang Sao Thong Subdistrict, Bang Sao Thong District,  

  Samut Prakan Province 10570 Thailand

 Registered Capital THB2,029 million included ordinary share 2,029 million shares

  (Issue and fully  paid)

 Par Value Ordinary share THB1 per share

 Preferred Stock None

 Accounting Period January 1 – December 31

 Contact Headquarter

  Telephone  (+662) 335-5555

  Fax  (+662) 312-8919

  E-mail  contact@toagroup.com

  Company secretary office

  Telephone  (+662) 335-5555 Ext. 5875

  Fax  (+662) 312-8923

  E-mail  companysecretary@toagroup.com

  Investor relations

  Telephone  (+662) 335-5555 Ext. 1520

  Fax  (+662) 312-8923

  E-mail  ir@toagroup.com
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2. References
 Security Registrar Thailand Securities Depository Co., Ltd. (TSD)

 Address 1st Floor, The Stock Exchange of Thailand Building 

  93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400, Thailand

 Telephone (+662) 2009-9999

 Fax (+662) 2009-9991

 Website http://www.set.or.th/tsd

 Auditors EY OFFICE LIMITED

  By Mr. Supachai Phanyawattano, Certified Public Accountant No. 3930  or

  Mr. Narong Puntawong, Certified Public Accountant No. 3315  or

  Miss Krongkaew Limkittikul, Certified Public Accountant No. 5874

 Address 33rd Floor, Lake Rajada Office Complex 

  193/136-137 Rajadapisek Road Klongtoey, Bangkok 10110 Thailand

 Telephone (+662) 264-0777

 Fax (+662) 264-0789-90

 Website http://www.ey.com/th/en/home

“Investors can acquire company’s information from

the Annual Disclose Form (Form 56-1) as shown in www.sec.or.th and www.toagroup.com”








