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	 Becoming a fully integrated construction management and consulting company and 
the best architectural and engineering design service provider in Thailand

Mission  

The organization’s mission is as follows

Vision 

Benefit Efficiency

Smart Trustworthy

To manage the project by  
experienced and f ield expertise  
personnel in order to ensure the  
success of the project according to 
the customer’s plan.

To ensure a good corporate  
governance in terms of fairness,  
transparency, accountability and  
competitiveness to guarantee the  
quality of service in all projects.

	To provide services with  
international professional standards 
by understanding and recognizing the 
needs of customers which also giving 
the priority of project’s budget control in 
order to maintain the maximum benefit 
of customers.
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Financial Highlights

 
Consolidated financial statements For the year ended

31 Dec 2016 31 Dec 2017 31 Dec 2018

Operating Results

Revenue from services                 million Bath 472.80 494.56 631.39

Total revenue                          million Bath 475.67 498.34 635.10

Service cost                           million Bath 308.10 330.67 431.39

Gross Profit                            million Bath 164.70 163.89 200.00

Net Profit                               million Bath 55.92 57.51 73.03

Net profit attributable to owners   million Bath 58.36 57.39 73.03

Operating Results

Cash and cash equivalents          million Bath 79.81 45.91 443.90

Total assets                            million Bath 252.65 265.17 716.82

Total liabilities                          million Bath 105.49 108.26 144.63

Issued and paid-up capital          million Bath 100.00 100.00 134.00

Equity attributable to owners  
of the Company                       million Bath

 
147.28

 
156.91

 
572.19

Total shareholders’ Equity           million Bath 147.16 156.91 572.19

Par value per share                   Bath 100.00 100.00 0.50
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Key Financial Ratios
Consolidated financial statements For the year ended

31 Dec 2016 31 Dec 2017 31 Dec 2018

Current Ratio                          Times 3.09 4.65 6.98

Quick ratio                             Times 2.43 2.70 5.60

Operating Cash Flow Ratio         Times 1.14 0.21 1.00

Accounts Receivable Turnover     Times 6.57 6.19 6.95

Average Collection Period           Days 54.82 58.20 51.78

Accounts Payable Turnover         Times 35.11 31.60 37.87

Payment  Period                      Days 10.25 11.39 9.51

Cash Cycle                             Days 44.57 46.81 42.27

Profitability ratio

Gross Profit Margin                   % 34.84 33.14 31.68

EBIT Margin                            % 14.92 14.32 13.33

Cash Ratio Margin                    % 96.04 15.96 84.88

Net Profit Margin                      % 11.76 11.54 11.50

Return on Equity                      % 43.41 37.82 20.03

Efficiency ratio

Return on Asset                       % 23.93 22.24 14.88

Return on Fixed Asset                % 273.15 341.54 577.48

Total Asset Turnover                  % 2.04 1.93 1.29

Financial policy ratio

Debt to Equity Ratio	             Times 0.72 0.69 0.25

Interest Coverage Ratio	             Times 35.10 49.83 83.77

Cash Basis                             Times 0.81 1.78 1.12

Dividend Payout Ratio                % 160.94 57.38 95.85

Key Financial Ratios
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Chairman’s Message 

Dear Shareholders of 

Stonehenge Inter Public  
Company Limited

	 In 2018 it was the year that the Thai economy 
continued to recover.  The Office of National Economic 
and Social Development Council anticipated the Thai 
economy in 2018 to expand by 4.2-4.7 per cent; as a 
result from many factors concerning the export and 
manufacturing sector expansion in many industries, 
continued expansion trend of private investment, more 
support granted by government projects. Government 
spending and investment that is likely to accelerate as 
the disbursement, the progress of government investment 
projects, as well as a clear recovery of private investment 
including the progress of investment in important  
infrastructure resulted in the overall real estate market 
conditions to improve from purchasing power and  
housing demand that began to recover according to the 
economic conditions especially projects along the BTS 
line. However, real estate operators have still faced  
challenges from intense competition both from the  
opening of new projects of the former major operators 
and new entrepreneurs as well as strict credit  
consideration and an upward interest rate trend that may 
reduce the ability of consumers and real estate  
entrepreneurs, which may affect investment in the  
construction of various projects. The company has  
prepared a continuous support plan for 2-3 years.  
Nevertheless, the company will introduce new  
construction management techniques including  

construction methods that will reduce cost, time and 
manpower and present them to the companies, both 
existing and new traders, owning the projects to be in 
line with economic conditions and competition in real 
estate and large construction businesses.
 	 So in the year 2018, the company implemented 
strategies to support the needs of real estate operators 
by focusing on the development of the knowledge and 
skills of the professional engineering team and architects, 
developing the potential and expertise of the teams and 
bringing in the modern technology to help the work of 
the real estate entrepreneurs regularly.  The company 
also adjusted the strategy of providing consulting 
services for construction management and control  
including architectural and engineering design services, 
interior decoration and the preservation of ancient sites 
in order to be able to satisfy various types of demands 
such as mixed-use development, office buildings,  
shopping centers, educational institutions, multi-purpose 
buildings, nursing homes, as well as to serve more 
government sectors.
	 In 2018, it was also a year of readiness to bring 
the company into a listed company in the stock market. 
With the company’s objectives, it is to bring the business 
of Construction Management services and Architectural 
Design, Engineering Design, Interior Design, historical 
conservation and to step up to become a leading  
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international company that creates stability and  
sustainability. The company first opened the trading on 
the Stock Exchange of Thailand on 19 December 2018.
	 Looking forward to the year 2019 it will be a 
challenging year for the real estate business both in 
terms of rising interest rate direction, economic and 
political overview. The company, therefore, focuses on 
increasing the potential for providing consulting  
services for construction management and control in 
order to respond to a variety of demands. Yet, the  
company must strictly comply with the professional  
ethics and focus on quality work policy in accordance 
with the international standards by taking into account 
the purpose of the work as the mainstay which consists 
of quality, time and budget.
	 On behalf of the Chairman of the Board of  
Directors of Stonehenge Inter Public Company Limited, 
I would like to thank the customers, business partners, 
and shareholders who have always trusted and  
supported the company’s operations.  The company by 
the board of directors, executive committee and all 
employees are ready to continue to develop the business 
with a dedication to conducting business carefully  
adhering to good governance principles for long-term 
returns to all concerned parties in a sustainable manner. 
In addition, the company has determined that social 
responsibility is an important goal in business operations. 
Safety precautions and the impact of environmental 
problems caused by building and large project  
construction on people and communities are the vital 
concern of each project. The company is also determined 
to support business activities and public interest  
activities that will benefit society, the environment and 
all stakeholders.

Mr. Jumpol Sumpaopol 
Chairman of the Board
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	 2018 was a year with significant change of STI 
in which the Company completed its registration to 
become a listed company in the Stock Exchange of 
Thailand and started its security trading on mid of  
December 2018. For over 3 years, the Company has 
aimed to enter its business and source funding in the 
Stock Exchange of Thailand in order to improve its  
businesses, including construction consultancy and 
management services and architectural and engineering 
design, to achieve international standards.
	 Overall Thai economy in 2018 was a period of 
continuous expansion. This was same for real estate 
business situation in which the demand for high-rise 
residential had positive growth from area within central 
Bangkok and along railway lines and partly from  
foreigner’s demand in Sukhumvit and Ratchada area. 
Furthermore, some real estate developers in Bangkok 
have started developing projects that generated regular 
income such as apartment projects, mixed use projects, 
or commercial projects instead of developing only  
residential projects in order to better utilize benefits from 
high-priced land (Source: Business Outlook Report of 
the Bank of Thailand). The previous business results of 
the Company also archived targeted growth rate  
continuously every year. Even though the Company’s 
businesses are related to real estate development and 
construction which involve various government  
controlling regulations such as city planning law and 
environmental impact assessment report (EIA), STI’s 

businesses are still considered to have very low risk and 
fluctuation. This is because majority of the Company’s 
customers are real estate developers listed in SET in 
which each of their project has plan and development 
period of 2-3 years. Consequently, the services offered 
by STI will take period of 2-3 years as well which affects 
its revenue recognition and its preparation plan for 
various situations that may be impacted from the  
fluctuation of real estate and construction businesses. 
Over the past period, STI has achieved revenue growth 
with average gross margin of 34.18% and average net 
profit of 11.63%.
	 Furthermore, STI has evaluated situation,  
prepared, and established approach to offer more  
variety of services such as condominium project,  
apartment, hotel, resort, mixed-use project, office  
building, department store, educational institute,  
multi-purpose building, and hospital, and expanded into 
neighboring countries in ASEAN region which have 
rapid expansion of construction projects. In addition, STI 
also has individuals with top level of expertise and  
experience in conservation of ancient sites which  
generate additional revenue to the Company.
	 For overall 2018 business results, the Company 
generated revenue of 635.10 in which the major revenue 
contribution still come from construction consultancy 
and management services. Its revenue grew from the 
same period of last year by 27.67% with net profit of 
73.03 million baht, an increase of 27.00%

Message from the Chief 
Executive Officer 

Dear Shareholders of  
Stonehenge Inter Public 
Company Limited
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	 As our businesses are Construction Management 
services and Architectural Design, Engineering Design, 
Interior Design, historical conservation. STI encourages 
utilization or development of new innovation and  
technology to improve its service standards into  
internationally professional standards and focuses on 
offering services in the form of organization that is  
independent to individuals. Consequently, all employees 
must develop their knowledge, skills, and expertise to 
improve service quality to customers with similar level 
of standards. Our company focuses on creating  
satisfaction and confidence of our customer services as 
the heart of our business. STI sees the importance of 
development and management of its employees who 
are the most important resources. As a result, the  
Company established training centers to improve  
quality of its employees by providing training to 
employees of each department regularly all year long 
via training of management team who possess real  
working experience ready to offer from generation to 
generation as well as emphasizing all employees to 
strictly comply with professional ethics.
	 The Company gives importance to human  
resource investment which is an important factor to drive 
its businesses to achieve its goals continuously and 
sustainably, including business goals and responsibility 
of the Company to society, environment, and all 
stakeholders. In this regard, the Company establishes 
plan to recruit individuals with skills and plan to retain 
quality employee with the Company, as well as 
supporting activit ies for development of work  
competency of its employees and influence them to have 
commitment and feeling of co-ownership in the business. 
In 2018, the Company continuously organized training 
act iv i t ies to improve working ef f ic iency and  
professional skills of its employees and also supported 
activities that built positive relationship between  
executives and employees within the organization and 
community service activities.
	 Furthermore, the Company plans to invest in 
improvement of its information technology system and 
new software development to support work in order to 
prepare for future growth, offer efficient services, provide 

clear key success indicators of service in each project, 
and create convenience and speed for project inspection 
and delivery to customer. This can be seen from various 
projects that the Company provided Construction  
Management services and architectural and engineering 
design which had been able to proceed on time and 
within budget specified by customers. In addition, over 
the past period, STI has utilized social media network 
to build its brand to become well known within public. 
STI brand is now more widely recognized which  
represents the continuous increase of its brand  
reputation to the point that developers who are looking 
for construction consultant and management service 
provider will think of STI. 
	 The success of the Company today and in the 
future will not be possible without positive and  
continuous support of all related parties, including  
customers, shareholders, executives, and employees. 
As the Chief Executive Officer, I would like to give my  
appreciation to all related individuals for the continuous 
support that helped the Company to achieve its success 
over the past period. Lastly, I would like to give my 
promise that I will dedicate to generate constant revenue 
growth, improve service quality level to meet  
international standards, maintain confidence and highest  
customer satisfaction by improving efficiency of internal 
management through applying new information  
technology in each line of work to increase quality,  
effectiveness, and speed of customer service, as well 
as develop competency and capability of employees 
constantly in order to increase their professional skills 
to be in line with STI standards and global professional 
standards, and focus on service quality in order to  
become the best provider Construction Management 
services and Architectural Design, Engineering Design, 
Interior Design, historical conservation in the country 
(BEST).

Mr. Somkiat Silawatanawong
Chief Executive Officer
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Board of Directors	

Mr. Jumpol  Sumpaopol		

Age : 65 Years				  
Nationality : Thai			
Position : Chairman / Independent Director /  
	   Chairman of Nomination and Remuneration  
	   Committee		
First Appointment Date : February 17, 2017 
Tenure : 1 years 10 months			 

Education

•	 Bachelor of sciences Industrial Education and 
Technology, Civil Engineering.  King Mongkut’s University 
of Technology Thonburi

•	 Bachelor of Engineering, Civil Engineering.   
King Mongkut’s University of Technology Thonburi

•	 Certificate of Public and Private Management  
Program, National Institute of Development  
Administration				  

Training in Thai Institute of Directors Association 

(IOD)

•	 Directors Certification Program (DCP 136/2012)	

% of Shares Held in STI Included Holding by Spouse 

and Minor Children

- None						    

Family Relations among Executives

- None						    
Legal Record in the Past 10 Years

- None					   
Working Experience during the Past 5 Years 
Position in other listed Companies

- None						    

Position in Non-Listed Companies	
- None						    

Experience in Other listed Companies

- None

Experience in Non-listed Companies

•	 2013 - 2016	 Deputy Governor of Bangkok,  
	 Bangkok Metropolitan Administration	

•	 2011 - 2013	 Deputy Permanent Secretary for Bangkok,  
	 Bangkok Metropolitan Administration

•	 2009 - 2011	 Director General Public Works Department,  
	 Bangkok Metropolitan Administration.

Meeting Attendance in Fiscal Year 2018

The Board of Directors				    6/8
The Nomination and Remuneration Committee	 2/2
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Assistant Professor  
Dr. Sarayut Nathaphan	
Age : 47 Years				  
Nationality : Thai			
Position : Independent Director and Chairman of  
	   The Audit Committee		
First Appointment Date : August 17, 2017
Tenure : 1 year 4 months

Education

•	 Doctor of Philosophy (Finance), Thammasat University
•	Master of Science (Finance) University of Denver, USA
•	 Bachelor of Faculty of Business Administration  

(Finance), Thammasat University		

Training in Thai Institute of Directors Association 
(IOD)	
•	 Director Certification Program (DCP 184/2014)	
•	 Director Accreditation Program (DAP 92/2011)	

Other Training Courses	

•	 Disruptive Innovation (DI 2017), Harvard  
Business School, USA		

•	 Leadership Succession Program (LSP), 
Institute of Research and Development for Public 
Enterprises (IRDP7/2016)		

•	 Strategy & Innovation for Business Asia for  
Management, College of Management,  
Mahidol University with MIT (Massachusetts  
Institute of Technology) SIBA5/2015		

% of Shares Held in STI Included Holding by 

Spouse and Minor Children

- None			 

Family Relations among Executives

- None	

Legal Record in the Past 10 Years

- None	

Working Experience during the Past 5 Years			 
Position in other listed Companies 

- None	

Position in Non - Listed Companies

•	 2018 - Present	 Risk Management Sub-Committee	  
	 Digital Government Development  
	 Agency (Public Organization)

•	 2016 - Present	 Director Bmg Advisory and  
	 Consultant Co., Ltd.

•	 2015 - 2018	 Deputy  Dean, Academic Affairs and  
	 Research and Development 
	 Mahidol University International College

•	 2014 - Present	 Risk Management Sub-Committee	  
	 Electronic Government Agency  
	 (Public Organization)

Experience in other listed Companies 

- None	

Experience in Non-listed Companies

•	 2011-2014	 Independent Director/  
	 Member of Audit Committee 
	 AUSIRIS Future Co., Ltd.

•	 2010-2014	 Head of Finance Department,  
	 Faculty of Commerce and  
	 Accountancy Thammasat University

Meeting Attendance in Fiscal Year 2018	 
The Board of Directors	 8/8 
The Audit Committee	 8/8
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Thanes  Weerasiri (Ph.D)	 	

Age : 59 Years				  
Nationality : Thai			
Position : Independent Director, 
	   Member of The Audit Committee,  
	   Member of The Nomination and  
	   Remuneration Committee		
First Appointment Date : February 27, 2017
Tenure : 1 years 10 months			 

Education	
•	 Doctor of philosophy (Environmental Engineering), 

Khon Kaen University			
•	Master of Engineering (Geotechnical Engineering), 

King Mongkut’s University of Technology Thonburi
•	 Bachelor of Engineering (Civil Engineering),  

Khon Kaen University			

Training in Thai Institute of Directors Association 
(IOD)

•	 Director Accreditation Program (DAP) 153/2018

% of Shares Held in STI Included Holding by Spouse 

and Minor Children

- None						    

Family Relations among Executives

- None						    
Legal Record in the Past 10 Years

- None					   
Working Experience during the Past 5 Years 
Position in other listed Companies

- None						    

Position in Non-Listed Companies	
- None						    

Experience in Other listed Companies
- None		

Position in Non-Listed Companies

•	 2017 - 2019	 President The Engineering Institute  
	 of Thailand Under H.M.  
	 The King’s Patronage	

•	 2009 - Present	 Lecturer Thammasat  
	 University	

•	 2008 - Present	 Director  
	 Finesse Soil Testing Co., Ltd.

Experience in other listed Companies	
- None		

Experience in Non-listed Companies

•	 2011 - May 31, 2018	Consultant Phetchaburi Medical Co., Ltd.	

Meeting Attendance in Fiscal Year 2018
The Board of Directors	  			   4/8
The Audit Committee				    3/8
The Nomination and Remuneration Committee	 1/2
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Position in Non-Listed Companies

•	 2017 - 2019	 President The Engineering Institute  
	 of Thailand Under H.M.  
	 The King’s Patronage	

•	 2009 - Present	 Lecturer Thammasat  
	 University	

•	 2008 - Present	 Director  
	 Finesse Soil Testing Co., Ltd.

Experience in other listed Companies	
- None		

Experience in Non-listed Companies

•	 2011 - May 31, 2018	Consultant Phetchaburi Medical Co., Ltd.	

Meeting Attendance in Fiscal Year 2018
The Board of Directors	  			   4/8
The Audit Committee				    3/8
The Nomination and Remuneration Committee	 1/2

Miss Chawaluck  Sivayathorn	
Age : 41 Years				  
Nationality : Thai			
Position : Independent Director and Member of  
	   The Audit Committee 		
First Appointment Date : February 27, 2017
Tenure : 1 years 10 months

Education

•	 LL.M. in International Business Law,  
University of Manchester, The United Kingdom	

•	Master of Science in Business Management,  
Strathclyde University, The United Kingdom

•	 Bachelor of Law, Chulalongkorn University	
Training in Thai Institute of Directors Association (IOD)

•	 Director Accreditation Program (DAP 150/2018)

% of Shares Held in STI Included Holding by Spouse 
and Minor Children	

- None						    

Family Relations among Executives

- None						    
Legal Record in the Past 10 Years

- None					   
Working Experience during the Past 5 Years 
Position in other listed Companies

- None						    

Position in Non-Listed Companies	
- None						    

Experience in Other listed Companies

- None	

Position in Non - Listed Companies	
•	 2005 - Present	Partner	  

	 Thanathip & Partners  
	 Legal Counsellors Limited	

Experience in other listed Companies	
- None		

Experience in Non-listed Companies

- None	
Meeting Attendance in Fiscal Year 2018
The Board of Directors	  	 7/8
The Audit Committee		  8/8
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Mr. Pairuch  Laoprasert		

Age : 55 Years				  
Nationality : Thai			
Position : Director / Executive Director /  
	   Chairman  of The Executive Board
First Appointment Date : October 13, 2004
Tenure : 14 years 2 months

Education

•	Master of Business Administration, The University of 
Queensland, Australia			

•	 Bachelor of Faculty  of Engineering, Civil Engineering, 
King Mongkut’s University of Technology Thonburi

Training in Thai Institute of Directors Association 
(IOD)

•	 Director Accreditation Program (DAP 134/2017)

% of Shares Held in STI Included Holding by Spouse 
and Minor Children	

•	 11.61% (31,115,500 shares)	 		

Family Relations among Executives

- None					   
Legal Record in the Past 10 Years

- None					   
Working Experience during the Past 5 Years 
Position in other listed Companies	
- None					   

Position in Non-Listed Companies	

•	 1992 - Present	 Director/Chief Executive Officer	  
	 Stonehenge Co., Ltd.

•	 2012 - 2018	 Director  
	 S.A. Auto Co., Ltd.

Experience in other listed Companies	

- None					   

Experience in Non-listed Companies

•	 2012 - 2559	 Director	 
	 CAMC Motor (Thailand) Co., Ltd. 	

•	 2012 - 2559	 Director	 
	 S.M. Motor Sales Co., Ltd.	

•	 2012 - 2559	 Director	 
	 Rich Auto Part Co., Ltd. 	

•	 2012 - 2559	 Director	 
	 A.K.S.A. Co., Ltd.	

•	 2012 - 2559	 Director	 
	 A.K. Gas Co., Ltd.	

•	 2012 - 2559	 Director	 
	 Amnuaysup Development Co., Ltd.	

Meeting Attendance in Fiscal Year 2018

The Board of Directors 		  7/8
The Executive Board		  12/12
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Mr. Somkiat Silawatanawong		

Age : 54 Years				  
Nationality : Thai			
Position : Executive Director / Chief Executive Officer 
	   Director of Nomination and  
	   Remuneration Committee
First Appointment Date : October 13, 2004
Tenure : 14 years 2 months

Education

•	Master of Business Administration (Finance), 
National Institute of Development Administration

•	 Bachelor of Faclulty of Law, Thammasat University
•	 Bachelor of Faculty of Engineering, Civil Engineering, 

King Mongkut’s University of Technology Thonburi

Training in Thai Institute of Directors Association 
(IOD)

•	 Director Accreditation Program (DAP 134/2017)
•	 Directors Certification Program (DCP 264/2018)

Other Training Courses

•	 Capital Market Leader Program (CMA 26/2018), 
Capital Market Academy

% of Shares Held in STI Included Holding by Spouse 
and Minor Children	

•	 14.93% (40,000,000 shares)	 		

Family Relations among Executives

- None					   
Legal Record in the Past 10 Years

- None					   
Working Experience during the Past 5 Years 
Position in other listed Companies	
- None					   

Position in Non-Listed Companies	
•	 2012 - Present	 Executive Director  

	 Stonehenge Co., Ltd.
•	 2012 - Present	 Director  

	 S.A. Auto Co., Ltd.

Experience in other listed Companies	

- None					   

Experience in Non-listed Companies

•	 2012-2016	 Director 
	 CAMC Motor (Thailand) Co., Ltd.

•	 2012-2016	 Director 
	 S.M. Motor Sales Co., Ltd.

•	 2012-2016	 Director 
	 Rich Auto Part Co., Ltd.

•	 2012-2016	 Director 
	 A.K.S.A. Co., Ltd.

•	 2012-2016	 Director 
	 A.K. Gas Co., Ltd.

•	 2012-2016	 Director 
	 Amnuaysup Development Co., Ltd.

Meeting Attendance in Fiscal Year 2018

The Board of Directors 				    7/8
The Executive Board				    11/12
The Nomination and Remuneration Committee	 2/2		
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Mr. Somchit  Peumpremsuk
Age : 54 Years				  
Nationality : Thai			
Position : Director / Executive Director / 
	   Chairman of Risk Management Committee	
First Appointment Date : October 13, 2004
Tenure : 14 years 2 months

Education	
•	 Bachelor of Faculty  of Engineering, Civil Engineering, 

King Mongkut’s University of Technology Thonburi

Training in Thai Institute of Directors Association 

(IOD)	

•	 Directors Certification Program (DCP 237/2017)

% of Shares Held in STI Included Holding by Spouse 
and Minor Children

•	 11.19% (30,000,000 shares)	

Family Relations among Executives

- None					   

Legal Record in the Past 10 Years

- None					   

Working Experience during the Past 5 Years

Position in other listed Companies

- None					   

Position in Non-Listed Companies

•	 2012 - Present	 Executive Vice President  
	 Stonehenge Co., Ltd.

•	 2017 - 2019	 Vice President #3	  
	 The Engineering Institute of  
 	 Thailand

•	 2012 - Present	 Director  
	 S.A. Auto Co., Ltd.

Experience in other listed Companies

- None					   

Experience in Non-listed Companies

•	 2012 - 2559	 Director 
	 Camc Motor (Thailand) Co., Ltd.	

•	 2012 - 2559	 Director	  
	 S.M. Motor Sales Co., Ltd.	

•	 2012 - 2559	 Director	  
	 Rich Auto Part Co.,Ltd.	

•	 2012 - 2559	 Director	  
	 A.K.S.A. Co., Ltd.	

•	 2012 - 2559	 Director	  
	 A.K. Gas Co., Ltd.	

•	 2012 - 2559	 Director	  
	 Amnuaysup Development Co., Ltd.	

Meeting Attendance in Fiscal Year 2018

The Board of Directors 			   8/8
The Executive Board			   12/12
The Risk Management Committee	 3/3
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Experience in other listed Companies

- None					   

Experience in Non-listed Companies

•	 2012 - 2559	 Director 
	 Camc Motor (Thailand) Co., Ltd.	

•	 2012 - 2559	 Director	  
	 S.M. Motor Sales Co., Ltd.	

•	 2012 - 2559	 Director	  
	 Rich Auto Part Co.,Ltd.	

•	 2012 - 2559	 Director	  
	 A.K.S.A. Co., Ltd.	

•	 2012 - 2559	 Director	  
	 A.K. Gas Co., Ltd.	

•	 2012 - 2559	 Director	  
	 Amnuaysup Development Co., Ltd.	

Meeting Attendance in Fiscal Year 2018

The Board of Directors 			   8/8
The Executive Board			   12/12
The Risk Management Committee	 3/3
			 

Mr. Issarin  Suwatano
Age : 47 Years				  
Nationality : Thai			
Position : Director/ Executive Director /  
	     Executive Vice President 
	    Member of Risk Management Committee	
First Appointment Date : October 13, 2004
Tenure : 14 years 2 months

Education	
•	Master of Faculty of Business Administration,  

National University of San Diego, California, USA
•	 Bachelor of Faculty of Business Administration,  

Rangsit University			 

Training in Thai Institute of Directors Association  
(IOD)	

•	 Directors Certification Program (DCP 237/2017)	

% of Shares Held in STI Included Holding by Spouse 
and Minor Children

•	 4.48% (12,000,000 shares)

Family Relations among Executives

- None				  

Legal Record in the Past 10 Years

- None				  

Working Experience during the Past 5 Years 
Position in other listed Companies

- None				  
Position in Non-Listed Companies

•	 2012 - Present	 Executive Director  
	 Godang 19 Co., Ltd.	

•	 2012 - Present	 Executive Director 
	 S.A. Auto Co., Ltd.	

•	 2012 - Present	 Executive Director 
	 CAMC Motor (Thailand) Co., Ltd.	

•	 2012 - Present	 Executive Director 
	 S.M. Motor Sales Co., Ltd.	

•	 2012 - Present	 Executive Director 
	 Rich Auto Part Co., Ltd.	

•	 2012 - Present	 Executive Director 
	 A.K.S.A. Co., Ltd.	

•	 2012 - Present	 Executive Director 
	 A.K. Gas Co., Ltd.	

•	 2012 - Present	 Executive Director 
	 Amnuaysup Development  
	 Co., Ltd.	

Experience in other listed Companies

- None				  

Experience in Non-listed Companies

- None				  

Meeting Attendance in Fiscal Year 2018

The Board of Directors 			   8/8
The Executive Board			   12/12
The Risk Management Committee	 3/3
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Mr. Kittisak  Suphakawat	
Age : 48 Years				  
Nationality : Thai			
Position : Director / Executive Director /  
	   Executive Vice President /  
	   Member of Risk Management Committee	
First Appointment Date : August 11, 2016
Tenure : 2 years 4 months

Education	
•	Master of Public Administration Program, 

National Institute of Development Administration
•	 Bachelor of Faculty of Engineering, Civil  

Engineering, Southeast Asia University	

Training in Thai Institute of Directors Association 

(IOD)	 	

•	 Director Accreditation Program (DAP 134/2017)	
•	 Director Certification Program (DCP 263/2018)	

% of Shares Held in STI Included Holding by Spouse 

and Minor Children

2.99% (8,020,000 shares)	

Family Relations among Executives

- None	 					   
Legal Record in the Past 10 Years

- None	 					   
Working Experience during the Past 5 Years

Position in other listed Companies

- None	 					   
Position in Non-Listed Companies

•	 2012 - Present	 Executive Director 
	 Stonehenge Co., Ltd.

Experience in other listed Companies

- None

Experience in Non-listed Companies

- None

Meeting Attendance in Fiscal Year 2018

The Board of Directors 			   8/8
The Executive Board			   12/12
The Risk Management Committee	 3/3
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Mr. Worawat  Srisa-an		

Age : 47 Years				  
Nationality : Thai			
Position : Director / Executive Director /  
	   Member of Nomination and  
	   Remuneration Committee		
First Appointment Date : August 11, 2016
Tenure : 2 years  4 months

Education

•	Mater of Urban Planning, Columbia University,  
New York, USA		

•	 Bachelor of Architecture, Illinois Institute of  
Technology, Chicago, USA		

Training in Thai Institute of Directors Association 
(IOD)	 	
•	 Financial Statement for Directors (FSD 28/2015)	
•	 Successful Formulation and Executive of Strategy  

(SFE 20/2014)		
•	 Directors Certification Program (DCP 178/2013)	

Other Training Courses

•	 Capital Market Leader Program (CMA 17/2013),  
Capital Market Academy 		

% of Shares Held in STI Included Holding by 

Spouse and Minor Children	 		
- None	

Family Relations among Executives

- None	

Legal Record in the Past 10 Years

- None

Working Experience during the Past 5 Years

Position in other listed Companies

•	 2013 - Present	 Director / President /  
	 Member of the Board of  
	 Executive Directors,  
	 Member of Corporate  

	 Governance Committee,  
	 Chairman of Risk  
	 Management Committee 
	 Univentures Public Co., Ltd.

Position in Non-Listed Companies

•	 Dec 2018 - Present	Director 
	 Collective Co., Ltd.

•	 Nov 2017 - Present	Director 
	 AheadAll Co., Ltd.

•	 July 2017 - Present	Director 
	 LRK Development Co., Ltd.

•	 Jan 2017 - Present	 Director 
	 Connextion Co., Ltd.

•	 2016 - Present	 Director 
	 Univentures Capital Co., Ltd.

•	 2003 - Present	 Director  
	 Lertrattakarn Co., Ltd.

•	 2003 - Present	 Director  
	 ESCO Venture Co., Ltd

•	 2003 - Present	 Director and Chairman of the  
	 Board of Executive Director  
	 GRAND UNITY Development Co., Ltd.

•	 2003 - Present	 Director  
	 Grand U Living Co., Ltd.

•	 2003 - Present	 Director  
	 Univentures Consulting Co., Ltd.

•	 2003 - Present	 Director 
	 Univentures Asset Management Co., Ltd.
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•	 2003 - Present	 Director	  
	 Forward System Co., Ltd.

•	 2003 - Present	 Director 
	 Thai-Lysaght Co., Ltd.

Experience in other listed Companies

- None	

Experience in Non-listed Companies

•	 2012 - 2018	 Director 
	 Thanthavaorn (2012) Co., Ltd.

•	 2013 - 2018	 Director 
	 Panachai Panichayakarn Co., Ltd.

•	 2013 - 2018	 Director 
	 Yodying Intertrade Co., Ltd.

•	 2013 - 2016	 Director 
	 Excellent Energy International Co., Ltd.

Meeting Attendance in Fiscal Year 2018

The Board of Directors 			   8/8
The Executive Board			   12/12
The Nomination and Remuneration  
Committee				    2/2
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Mr. Bundit  Muangsornkeaw	
Age : 49 Years				  
Nationality : Thai			
Position : Director/ Executive Director
First Appointment Date : August 11, 2016
Tenure : 2 years  4 months

Education	 	
•	Master of Business Administration, Chulalongkorn 

University		
•	 Bachelor of Business Administration (Accounting 

& Finance), University of the Thai Chamber of  
Commerce		

Training in Thai Institute of Directors Association 
(IOD)	
•	 Risk Management Program for Corporate Leaders 

(RCL 13/2018)		
•	 Directors Certification Program (DCP 252/2018)

Other Training Courses

•	 CFO Getting Together 2018, organized by the SET
•	 Strategic CFO 2nd, organized by the SET	
•	 Chief Financial Officer Certification Program		

Federation of Accounting Professions (FAP)
•	 Orientation Course, CFO 3rd Edition Federation of 

Accounting Professions (FAP)

% of Shares Held in STI Included Holding by Spouse 

and Minor Children

- None	

Family Relations among Executives

- None	

Legal Record in the Past 10 Years

- None	

Working Experience during the Past 5 Years 
Position in Other Listed Companies

•	 2015 - Present	 Executive Vice President  
	 Financial Budgeting  
	 and Accounting 
	 Univentures Public Co., Ltd. 

Position in Non-Listed Companies

•	 Dec 2018 - Present	 Director	 
	 Collective Co., Ltd.

•	 Nov 2017 - Present	 Director	 
	 AheadAll Co., Ltd.

•	 July 2017 - Present	 Director	 
	 LRK Development Co., Ltd.

•	 Jan 2017 - Present	 Director	 
	 Connextion Co., Ltd.

•	 Jan 2017 - Present	 Director	 
	 Sense Property Management Co., Ltd.

•	 2016 - Present	 Director	 
	 Univentures Capital Co., Ltd.

•	 2016 - Present	 Director	 
	 Lertrattakarn Co., Ltd.

•	 2016 - Present	 Director	 
	 ESCO Venture Co., Ltd

•	 2016 - Present	 Director and Chairman of the  
	 Board of Executive Director		
	 GRAND UNITY Development Co., Ltd.
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•	 2016 - Present	 Director		  
	 Grand U Living Co., Ltd.

•	 2016 - Present	 Director	 
	 Univentures Consulting Co., Ltd.

•	 2016 - Present	 Director	 
	 Univentures Asset   
	 Management Co., Ltd.

•	 2016 - Present	 Director	Forward  
	 System Co., Ltd.

•	 2016 - Present	 Director	 
	 Thai-Lysaght Co., Ltd.

•	 2016 - Present	 Director	 
	 Thai-Zinc Oxide Co., Ltd

Experience in other listed Companies

•	 July 2003 - Dec 2014	 Accounting and Finance  
	 Department Manager	  
	 Bumrungrad Hospital Public Co., Ltd.

Experience in Non-listed Companies

- None	

Meeting Attendance in Fiscal Year 2018	

The Board of Directors 		  7/8
The Executive Board		  12/12				  
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Experience in other listed Companies

•	 July 2003 - Dec 2014	 Accounting and Finance  
	 Department Manager	  
	 Bumrungrad Hospital Public Co., Ltd.

Experience in Non-listed Companies

- None	

Meeting Attendance in Fiscal Year 2018	

The Board of Directors 		  7/8
The Executive Board		  12/12				  

Mr. Khumpol  Poonsonee
Age : 47 Years				  
Nationality : Thai			
Position : Director / Executive Committee 
First Appointment Date : August 11, 2016
Tenure : 2 years  4 months

	 Development  
	 Univentures Plc.

•	 2013 - Present	 Executive Committee 
	 Golden Land Property Development Plc.

Position in Non-Listed Companies

•	 2018 - Present 	 Director 
	 A-Time Media Co., Ltd.

•	 2018 - Present 	 Director 
	 GMM TV Co., Ltd.

•	 2018 - Present 	 Director 
	 GMM Studios International Co., Ltd.

•	 2018 - Present 	 Executive Committee 
	 GMM Channel Holding Co., Ltd. 	

•	 2018 - Present 	 Executive Committee 
	 T Space Digital Co., Ltd.

•	 2018 - Present 	 Director 
	 Pay Solution Co., Ltd.  

•	 2018 - Present 	 Executive Committee 
	 Tarad Dot Com Group Co., Ltd. 

•	 2018 - Present 	 Director /  
	 Vice Chairman of Executive  
	 Committee 
	 Amarin Book Center Co., Ltd.

•	 2018 - Present	 Vice Chairman of the Board of  
	 Director /Vice Chairman of  
	 Executive Committee 
	 Amarin Television Co., Ltd.

•	 2018 - Present	 Director 
	 Change 2561 Co., Ltd.

Education

•	MBA, University of Newcastle upon Tyne,  
The United Kingdom	

•	 Bachelor of Science (Agricultural Economics),  
Kasetsart University	

Training in Thai Institute of Directors Association 
(IOD)	 	  
•	 Company Secretary Program (CSP 55/2015)	
•	 Risk Management Committee Program (RMP 4/2014)
•	 Directors Accreditation Program (DAP 87/2011)	
•	 Directors Certification Program (DCP 185/2014)	

Other Training Courses

•	 Capital Market Academy (CMA 24/2017)	

% of Shares Held in STI Included Holding by Spouse 
and Minor Children		             

- None	

Family Relations among Executives

- None							     
Legal Record in the Past 10 Years

- None	

Working Experience during the Past 5 Years 
Position in other listed companies

•	 2017 - Present	 Director / Executive Committee 
	 Amarin Printing and 		
	 Publishing Plc.

•	 2015 - Present	 Executive Vice President -  
	 Investment and Business  
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•	 2018 - Present	 Director 
	 NY Property Development Co., Ltd.

•	 2018 - Present	 Director 
	 GMM Media Plc. 

•	 2017 - Present	 Director 
	 Amarin Television Co., Ltd.                                                   

•	 2017 - Present	 Director 
	 Univentures Capital Co., Ltd.

•	 2017 - Present	 Director 
	 Ahead All Co., Ltd.

•	 2017 - Present	 Director /  
	 Executive Committee 
	 Amarin Omniverse Co., Ltd.

•	 2017 - Present	 Director 
	 Bhakdivattana Co., Ltd. 

•	 2017 - Present	 Director 
	 Siridamrongdham Co., Ltd. 

•	 2017 - Present	 Director 
	 LRK Development Co., Ltd. 

•	 2016 - Present	 Director 
	 Vadhanabhakdi Co., Ltd.

•	 2016 - Present	 Director 
	 Univentures Consulting Co., Ltd.

•	 2016 - Present	 Director 
	 Lertrattakarn Co., Ltd.

•	 2013 - Present	 Director 
	 Golden Land Residence Co., Ltd.

•	 2013 - Present	 Director 
	 Golden Habitation Co., Ltd.

•	 2013 - Present	 Director 
	 Golden Land (Mayfair) Co., Ltd.

•	 2013 - Present	 Director 
	 Golden Land Polo Ltd.

•	 2013 - Present	 Director 
	 Golden Property Services Co., Ltd.

•	 2013 - Present	 Director 
	 Grand Mayfair Co., Ltd.

•	 2013 - Present	 Director 
	 Grand Paradise Property Co., Ltd.

•	 2013 - Present	 Director 
	 MSGL Property Co., Ltd.

•	 2013 - Present	 Director 
	 Narayana Pavilion Co., Ltd.

•	 2013 - Present	 Director 
	 North Sathorn Realty Co., Ltd.

•	 2013 - Present	 Director 
	 Ritz Village Co., Ltd.

•	 2013 - Present	 Director 
	 Sathorn Supsin Co., Ltd.

•	 2013 - Present	 Director 
	 Sathorn Thong Co., Ltd.

•	 2013 - Present	 Director 
	 United Homes Co., Ltd.

•	 2013 - Present	 Director 
	 Walker Homes Co., Ltd.

•	 2002 - Present	 Director 
	 Cathay Asset Management Co., Ltd.

Experience in other listed Companies

•	 2013 - Nov. 2015	 Risk Management Committee /  
	 Company Secretary / Secretary  
	 of Executive Committee /  
	 Secretary of Risk Management  
	 Committee / Executive Vice  
	 President - Business Development  
	 Golden Land Property Development Plc.  

•	 2008 - 2012	 Senior Vice President -  
	 Business Development 
	 Univentures Plc.

Experience in Non-listed Companies

•	 2013 - Feb 25, 2019	 Director 
	 Bann Chang Estate Co., Ltd.

•	 July 2018 - Jan.2019	Director 
	 Tarad Dot Com Group Co., Ltd. 

•	 Apr. 2018 - Dec.2018	Director 
	 Siribhakdidham Co., Ltd. 

•	 Feb 2018 - Aug 2018	Director  
	 T Space Digital Co., Ltd.

•	 2013 - 2018	 Director 
	 SeaQuest Explorer Co., Ltd.

•	 2014 -  2015	 Director 
	 North Sathorn Hotel Co., Ltd.
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•	 2013 - Present	 Director 
	 Narayana Pavilion Co., Ltd.

•	 2013 - Present	 Director 
	 North Sathorn Realty Co., Ltd.

•	 2013 - Present	 Director 
	 Ritz Village Co., Ltd.

•	 2013 - Present	 Director 
	 Sathorn Supsin Co., Ltd.

•	 2013 - Present	 Director 
	 Sathorn Thong Co., Ltd.

•	 2013 - Present	 Director 
	 United Homes Co., Ltd.

•	 2013 - Present	 Director 
	 Walker Homes Co., Ltd.

•	 2002 - Present	 Director 
	 Cathay Asset Management Co., Ltd.

Experience in other listed Companies

•	 2013 - Nov. 2015	 Risk Management Committee /  
	 Company Secretary / Secretary  
	 of Executive Committee /  
	 Secretary of Risk Management  
	 Committee / Executive Vice  
	 President - Business Development  
	 Golden Land Property Development Plc.  

•	 2008 - 2012	 Senior Vice President -  
	 Business Development 
	 Univentures Plc.

Experience in Non-listed Companies

•	 2013 - Feb 25, 2019	 Director 
	 Bann Chang Estate Co., Ltd.

•	 July 2018 - Jan.2019	Director 
	 Tarad Dot Com Group Co., Ltd. 

•	 Apr. 2018 - Dec.2018	Director 
	 Siribhakdidham Co., Ltd. 

•	 Feb 2018 - Aug 2018	Director  
	 T Space Digital Co., Ltd.

•	 2013 - 2018	 Director 
	 SeaQuest Explorer Co., Ltd.

•	 2014 -  2015	 Director 
	 North Sathorn Hotel Co., Ltd.

•	 2007 - 2013	 Director / Managing Director 
	 Univentures Consulting Co., Ltd.  

•	 2002 - 2013	 Investment Committee 
	 Kinnaree Property Fund

Meeting Attendance in Fiscal Year 2018

The Board of Directors 		  8/8 
The Executive Board		  11/12
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General Information
Company Name				   Stonehenge Inter Public Company Limited 
Stock Quote				    STI 
Type of Business			   (1) Construction Management 
					     (2) Architectural and Engineering design, Interior design and  
					         Historical Conservation

Become Public Company		  May 7, 2018 
Company Registration			   0107561000153 
Registered Capital			   134,000,000 Baht  
Paid-up Capital				   134,000,000 Baht 
Registered Shares			   268,000,000 ordinary shares 
Par Value				    Baht 0.50 per share
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Address and Location of STI and  
Subsidiaries

Stonehenge Inter Public Company Limited 

163 Soi Chokchai Ruamitr (Ratchada 19), Din Daeng 
Subdistrict, Din Daeng District, Bangkok 10400 
Tel	  : 	 66 2690 7462 
Fax  	  :	 66 2690 7463 
Website : 	 www.sti.co.th

Stonehenge Co., Ltd 
163 Soi Chokchai Ruamitr (Ratchada 19), Din Daeng 
Subdistrict, Din Daeng District, Bangkok 10400 
Tel	 :	 66 2690 7460 
Fax	 :	 66 2690 7461 
Website :	 www.stonehenge.co.th

Registrar 

Thailand Securities Depository Co., Ltd. 
The Stock Exchange of Thailand Building, 
93 Ratchadaphisek Road, Din Daeng, Din Daeng,  
Bangkok 10400 
Tel 	 :	 66 2009 9381 
Fax 	 :	 66 2009 9001 ext 9381

Auditor 
Miss Vilaivan Pholprasert	 License No. 8420  
Miss Napaporn Sathitthammaporn	 License No. 7494  
Mrs.Sasithorn Pongadisak	 License No. 8802 

KPMG Phoomchai Audit Limited  
48th Floor, Empire Tower, 195 South Sathorn Road,  
Yannawa, Sathorn, Bangkok 10120 
Tel 	 :	 66 2677 2000 
Fax 	 :	 66 2677 2222

Finance Advisor		  
Jay Capital Advisory Limited 
11th Floor, Ocean Tower 1, 170/30 Sukhumvit 16,  
New Ratchadapisek Road, Klongtoey, Bangkok 10110 
Tel  	 :	 66 2661 8803-5 
Fax   	 :	 66 2661 8813

Legal Advisor 

Thep Law Office 
11th Floor, EXIM Building, 1193 Phaholyothin Road, 
Phayathai, Phayathai, Bangkok 10400 
Tel 	 :	 66 2278 1679-84  
Fax  	 :	 66 2271 2367

Internal Audit Manager 

DIA Audit Co., Ltd. 
958 Soi Onnut, Saunlaung, Saunlaung, Bangkok 10250  
Tel 	 :	 66 2332 9806-9 
Fax  	 :	 66 2311 5567

Other Reference Persons
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Business Characteristics 

Company History
	 Stonehenge Inter Public Company Limited 

(The Company or STI) was founded by sharehold-
ers and executives who are experienced engineers 
with best expertise in the engineering industry with the  
objective of providing construction Project Management 
and construction management, inspection and certifica-
tion for handover the completion of project to customers. 
In addition, the services of the Company also include  
architectural and engineering design, interior design, and 
historic preservation operated by Stonehenge Company 
Limited (STH), a subsidiary of the Company. The Company 
is committed to providing services to customers efficiently 
with quality of work that meets international professional 
standards under conditions of time frame and budget 
of the construction project according to the customer’s  
plan in order to create the highest satisfaction of customer 
which employs services of the Company.

Key Changes and Developments 

1992 : 	 Stonehenge Company Limited (STH) was founded 
with registered capital of THB 1.00 million to 
provide services of architectural and engineering 
design, interior design, historic preservation, as 
well as construction management.

2004 : 	 Stonehenge Inter Public Company Limited  
(STI or the Company) was founded with  
registered capital of THB 1.00 million to provide 
construction management services.

2016 : 	 STI Group reorganized its organizational structure 
in order to increase management efficiency and 
prepare itself for registration into the Stock  
Exchange of Thailand. STI invested in ordinary 
shares of STH by 100% and increased registered 
capital from THB 5.00 million to THB 100.00 
million. In addition, there was a merge of  
companies that operated engineering  

consultancy services and/or companies that 
operated related or supporting businesses to 
become business units under STI Group. 

		  2016 : August
•	 Univenture Capital Company Limited  

(“UVCAP”), a subsidiary of Univenture Public 
Company Limited (“UV”) acquired 350,000 
shares or 35.00% of issued and paid-up 
shares of STI.

2017 :	 The Company received certification of ISO 9001 
: 2015 quality standards related to Consultant 
and Pre-Construction Management from TUV 
NORD Institution which is an institution that  
issues certification of system quality standards 
for both domestic and international related to 
quality, safety, health, environment, and social 
responsibility. 
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		  2018 : April 
•	 The Company’s shareholders had a  

resolution to change the Company’s par 
value from THB 100.00 per share to THB 
0.50 per share which resulted in the change 
of number of STI shares from 1,000,000 
shares to 200,000,000 shares. There was a 
resolution to increase registered capital from 
THB 100.00 million to THB 134.00 million 
by issuing new ordinary shares for capital 
increase of 68,000,000 shares at par value 
of THB 0.50 per share. In addition, there 
was a resolution to transform the Company 
into a public company by initial public  
offering in which the Company proceeded 
with registration with the Ministry of Commerce 
to transform into a public company, changed 
the par value of its share, and issued new 
ordinary shares for capital increase on May 
7, 2018.

		  2018 : July 
•	 The Company filed the application for an 

offer for sale of shares and draft prospectus 
to the Office of the Securities and Exchange 
Commission (SEC) on July 19, 2018.

		  2018 : December 
•	 The application for an offer for sale of 

shares and draft prospectus was effective on  
December 4, 2018.

•	 The Company had its initial public offering 
(IPO) for its ordinary shares of 68 million 
shares with par value of THB 0.50 per share 
and selling price of THB 6.30 per share. 
KTB Securities (Thailand) Public Company 
Limited was responsible as the underwriter 
of the Company’s newly issued ordinary 
shares on December 6-7 and 11, 2018.

•	 The Company organized 1st Trading Day 
event at the Stock Exchange of Thailand 
Building and entered to trade securities on 
SET on December 19, 2018.

Shareholding Structure 
STI Group currently comprises of the Company and a subsidiary with details as follows:

Company Name Shareholding% Business Characteristics

Stonehenge Inter Public Company 

Limited

Registered Capital of THB 134.00  
million 

- Construction Management services

Stonehenge Company Limited

Registered Capital of THB 5.00 million
99.99%

99.99% •	Architectural Design, Engineering Design,  
Interior Design, historical conservation services 

•	Construction Management services

3 1STONEHENGE INTER PUBLIC CO., LTD
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Shareholding Structure of STI Group

Products and Services Characteristics
Main businesses of STI Group can be separated into  
2 types as follows:
	 (1) Consulting and Project Management  
STI Group provides full services of consulting and project 
management which include construction preparation,  
management, and inspection to complete the project under 
prescribed conditions of time frame and project budget.  
STI Group is considered as a major operator in the business. 
The work of STI Group over the past period were  
medium and large construction projects that are gener-
ally known such as
•	 Condominium projects, including 

  (1)	 PARK 24
  (2)	 De LAPIS Charan 81
  (3)	 Jin Wellbeing County
  (4)	 KnightsBridge Prime Sathorn
  (5)	 The Address Condominium Project 
  (6)	 The Room Condominium Project 
  (7)	 The Tree Condominium
  (8)	 Life Condominium
  (9)	 The Capital Condominium 
(10)	 Baan Klang Mueng Project 
(11)	 Swan Lake Khao Yai Condominium

•	 Department store projects, including 

  (1)	 The Emquartier Department Store 
  (2)	 Terminal 21 (Korat) Department Store
  (3)	 Empire Tower Renovation Project
  (4)	 Bluport Resort Mall Huahin
  (5)	 The Walk Ratchapruek and Kaset Nawamin

•	 Hotels and resorts, including 

  (1)	 Holiday Inn Huahin
  (2)	 Marrior Hotel Huahin
  (3)	 Jazzotel Bangkok
  (4)	 Indigo Hotel Bangkok
  (5)	 Grande Centre Point Thonglor
  (6) 	Banyan Tree Krabi
  (7) 	Baan Lamsai Beach Resort
  (8) 	Baan Thai Resort
  (9) 	Intercontinental Phuket
 (10)	 Holiday Inn Phuket

•	 Educational buildings, including

  (1)	 Vidyasirimedhi Institute of Science and 
Technology (VISTEC) Rayong

  (2)	 Observatory within VISTEC and Reforesta-
tion Institute

  (3)	 Kamnoetvidya Science Academy Rayong

Stonehenge Company Limited (STH)  
Registered Capital of THB 5.00 million 

Architectural Design, Engineering Design, Interior Design,  
historical conservation services, and Construction Management services

99.99%

Stonehenge Inter Public Company Limited (STI) 
Registered Capital of THB 134.00 million  

Construction Management services

99.99%
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99.99%

  (4)	 Crown Prince Maha Vajiralongkorn 48 
Convention hall at Mahachulalongkornra-
javidyalaya University

•	 Office buildings, including 

  (1)	 Vanissa Building
  (2)	 Bhiraj Tower Bangkok
  (3)	 TIPCO Tower 2
  (4)	 UOB New Head Office Bangkok 
  (5)	 Pearl Bangkok

•	 Mixed-use Development projects, including

  (1) 	One Bangkok
  (2) 	The Park

	 (2) Architectural, Engineering, Interior design, 

and Historic Conservation services These businesses 
are operated by STH which is a subsidiary of the Company. 
STH provides design services on architecture, interior, 
historical conservation, structural and civil design, and 
building engineering system such as electrical and 
communication system, information technology system, 
sanitary system, fire protection system, air conditioning 
and ventilation systems, etc. Furthermore, STH also 
has expertise and experience in historical conservation 
and provides full services including survey, design, and 
management of construction. STH is considered one of 
the well known operators in the business. For work on 
architectural, engineering, interior design, and historic 
conservation of STH in the past period, there were 
medium and large construction projects that were well 
known in architectural and engineering industry such as 

•	 Architectural design, including 

  (1)	 Thana Astrorial Charan Sanit Wong 
  (2)	 Silom Center Department Store and Office 
  (3)	 Dharma practice building, Wat Thep Sirin 

Tharawat
  (4) 	Centennial Bui lding, Somdej Phra  

Yanasawon, Patriarch of the Kingdom of 
Thailand, Bowon Niwet Ratchaworawihan 
Temple

  (5)	 150-year-old bui ld ing, Wat Makut  
Kasattriyaram Ratchaworawihan

  (6)	 TOA Coating Offices and Factories in  
Myanmar and Cambodia

•	 Engineering design, including

  (1)	 Condominium The Niche Taksin 
  (2)	 Condominium The Address Asoke 
  (3)	 Condominium RHYTHM Sathorn
  (4)	 IBIS Hotel 
  (5)	 Condominium Life Asoke
  (6)	 Condominium Noble B19
  (7)	 Parking Building of Cosmo Bazaar Depart-

ment Store 
  (8)	 Rosewood Luang Prabang Hotel

•	 Historical conservation, including 

  (1)	 Wang Burapha Subway Station (Blue Line) 
  (2)	 Krom Phra Naresorwarit Palace (Maliwan 

Palace)
  (3)	 Chalermprakiat Building, Ratchapradit 

Sathit Mahasima Temple
  (4)	 Pagoda of Bowon Niwet Ratchaworawihan 

Temple
  (5)	 Phu Khao Thong Pagoda, Ayutthaya
  (6)	 Don Chedi Monument
  (7)	 Manutsayanak Building, Bowon Niwet 

Ratchaworawihan Temple
  (8)	 Library Building of Mahamakut Buddhist 

University 
  (9)	 Slope stability increase of the soil at Wat 

Phrathat Doi Suthep
(10)	 Rajaphatikaram Temple
(11)	 Wat Phitchaya Yatikaram 
(12)	 Saladaeng Radio Station and Antenna 
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Revenue structure from providing services of STI 
Group during 2016 - 2018 are as follows:

Structure of service revenue by business unit of STI Group  
For the year ending December 31, 2016 - 2018

Revenue

Operated by

Consolidated financial statements for the year ending

Dec 31, 2016 Dec 31, 2017 Dec 31, 2018

THB 
million

%
THB 

million
%

THB 
million

%

Revenue from construction consultancy 
and management business 

STI/
STH

386.73 81.80 400.84 81.05 551.02 87.27

Revenue from architectural and  
engineering design business

STH 86.07 18.20 93.72 18.95 80.37 12.73

Total revenue from services 472.80 100.00 494.56 100.00 631.39 100.00

Revenue Structure
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Competition Policy and 
Strategy
	 Business policy and competition strategy of STI 
Group are as follows:
	 (1) Service standards and quality control to 

provide highest satisfaction to employer

	 STI Group has policy to control service  
standards and quality to ensure that the services are  
in line with agreement under main consideration for  
the highest benefits to employer. For construction  
management services, STI Group will assign at least  
one project director to take responsibility of the project  
together with staff who have related expertise on the 
task in order to manage and control project construction 
to complete according to the employer’s goal in terms 
of time, cost, and quality.
	 (2) Experience and expertise of the group of 

engineering executives 

	 The executives of STI Group are engineers with 
expertise and experience of this business for over 30 
years. They took part in many successful and well known 
mega construction projects such as the Emquartier 
Department Store, UBC 3 Building, Pearl Bangkok Office 
Building, Terminal 21 (Korat), etc. They have ability to 
manage, suggest, control, and inspect work efficiency 
of project manager and overall service quality in order 
to ensure that each project is completed according to 
agreement with employer and ensure that the services 
have quality in line with academic concept and standards 
of STI Group.
	 (3) Readiness and capability of employees 

	 The current engineers and employees in each 
business unit of STI Group are individuals with knowledge 
and experience in construction management business 
and architectural and engineering design business who 
have received excessive internal training of STI Group. 
In addition STI Group gives importance to selecting 
individuals with suitable qualifications for each project 
and will assign individuals for each project to be sufficient 
for the project size in order for its employees to perform 

their work with efficiency and drive the construction or 
design project to success in every aspects to create 
satisfaction for employer. 
	 (4) Continuous efficiency development of 

management system, technology, and employee  

quality 

	 STI Group gives importance to the continuous 
development of management system, technology, and 
employee quality to improve efficiency and quality of 
services and increase opportunity for STI Group to be 
obtain project from targeted employer group. This is an 
important approach to maintain competitive capability 
of STI Group as one of the business leaders.  
Furthermore, STI Group organizes training courses for 
employees and develops its computer software to  
support construction management business which is 
the main business. It organizes internal training to new 
employees prior to the start of their work, as well as 
providing training during actual operations. Individuals 
with expertise and experience in each department will 
provide their knowledge and skills to other individuals 
which results in increase of working skills and knowledge 
for employees of STI Group.
	 (5) Setting competitive prices and selecting 

appropriate project and employer 

	 STI Group has policy to set their service prices 
to cover all estimated costs and expenses in which such 
prices must provide appropriate level of profit rate  
according to the type of work and can be competitive 
with prices of other operators in the business. STI Group 
also gives importance to selection of construction  
project for price proposal or bidding. It will consider 
reputation, credibility, and financial status of employer, 
as well as readiness of its employees to accept such 
project in order to mitigate risks of possible problems 
in the case that STI Group cannot realize revenue or 
deliver completed tasks according to plan.
	 (6) Well known reputation and portfolio

	 Over the past period, STI Group was  
responsible for the construction management of  
successful and quality mega construction projects well 
known to general public in various types, and provided 
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architectural or engineering design services to major 
real estate projects, school buildings, and multi-purpose 
buildings of Rajabhat University in various regions, as 
well as STH work on historical conservation of important 
historic sites that have been recognized by the service 
providers of architecture and engineering, such as  
Saranrom Palace and Don Chedi Monument at  
Suphanburi Province, National Museum of Ban Chiang 
at Udon Thani Province, Krom Phra Naresorwarit Palace 
(Maliwan Palace), Wang Burapha Subway Station  
(Blue Line), etc. Consequently, STI Group’s portfolio is 
well known and generally accepted. On June 18, 2009, 
STH also received 2008 Royal Award for Outstanding 
Art and Architecture Conservation (Corporate) from  
Her Royal Highness Princess Maha Chakri Sirindhorn.
Targeted Employer
	 Employers of STI Group can be separated into 
two main groups as follows:    
	 1. Private Employer 

	 Private employer includes real estate developers 
of various types, including low-rise and high-rise  
residential building, office building, hotel, department 
store, exhibition center, factory and service center, which 
are project owners that employ STI Group for the project. 
Private employer also includes construction contractor 
that employs external companies with specific expertise 
to be responsible for part of the large consruction  
project that it receives right from project owner to take 
responsibility of all project design and construction. Most 
of these private employers are well known companies 
with good financial status. They will select contractor 

via 2 methods: (1) Price bidding in which they will select 
contractor that offers prices and/or conditions that are 
the most appropriate and beneficial to the employer, as 
well as considering qualifications, experience, expertise, 
and readiness of the contractor, and (2) Select STI Group 
specifically in which such employment usually involves 
employers with good relationship and continuous  
employment of STI Group. STI Group had revenue  
proportion from providing services to private employers 
in 2017 and 2018 of 85.78% and 82.57 of total revenue 
services, respectively, excluding other revenue apart 
from normal service fees in each period.
	 2. Public Employer

	 Public employer includes government agency 
and state enterprise in which most of the services that 
public employer employs STI Group to provide are  
architectural design and historical conservation which 
STH has expertise and experience. Public employer will 
select contractor mostly through price bidding by  
selecting contractor with the best qualifications and  
offered prices. In addition, in 2017 and 2018, STI Group 
had revenue proportion from public employer of 9.45% 
and 14.79 of total revenue services, respectively,  
excluding other revenue apart from normal service fees 
in each period. The proportion of revenue from public 
employer in 2018 increased in comparison to 2017 due 
to the employment to be engineering consultant  
for various government projects in 2018 such as  
construction project of multi-purpose buildings and  
infrastructure construction, etc.
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Structure of service revenue by employer group for the year 2017 and 2018

Revenue proportion* by employer group (%) 2018 2019

Private employer 85.78 82.57

Public employer 9.45 14.79

Religious institution 2.37 1.32

Other employer ** 2.39 1.32

Remark  * Excluding other revenue apart from normal service fees
           ** Other employer includes association and individual

Channels for Services and Provision
	 Executives of STI Group, including Chief  
Executive Officer, Executive Vice President, Senior Vice 
President, Vice President System Engineering Division, 
and Structure and Architecture Division, are responsible 
for following information, movement, and/or new project 
investment plans of employers, both private and public, 
which disclose information via media or communication 
channels. This is for preparation in the case that STI 
Group wishes to participate in price bidding and/or price 
offering for such projects. In addition, they will  
regularly contact existing employers of both private and 
public in order to maintain good relationship which helps 
increase opportunity for STI Group to receive projects 
from new employers via reference of existing employers 
apart from opportunity to continuously receive projects 
from existing employers. Nevertheless, STI Group may 
sometimes receive contact directly from employers, 
including existing employers and new employers who 
receive suggestion from the existing employers, who 
believe in quality of services from the previous  
construction projects that STI Group designed and/or 
managed.
	 In addition, over the past period, as the  
executives participated as lecturers for training of  
construction management skills and architectural and 
engineering design to educational institutions,  
government agencies, private companies, and other 
companies related to engineering industry, this was an 
approach that helped support good corporate image 

and advertised reputation and work of STI Group to be 
well known and memorable, especially to targeted  
employers of STI Group.
	 1. Recruitment

	 As employees are important factor for the  
quality and success of service, STI Group therefore gives 
importance to recruiting employees. Each year, STI 
Group will study its current manpower and plan its future 
manpower for each department to be sufficient and to 
possess qualifications suitable for the ongoing projects 
and new projects that STI Group expects to receive in 
the near future. In this regard, executives of each  
department and/or project directors are responsible for 
evaluating sufficiency of manpower under their  
supervision to be in line with amount of work and future 
project plan. When an executive of each department 
and/or a project director are assigned to take  
responsibility of a project, a document will be submitted 
to request manpower which specifies position, number, 
qualifications, and period of work in order to gain  
approval from executives with approval authority on such 
matter. Then, the request for manpower shall be further 
submitted to Human Resource Department to allocate 
manpower from current employees of STI Group and/
or recruit new employees as regular employees or  
contract employees.
	 2. Sub-Contract

	 There are some projects with service scope 
requiring specific expertise such as the study and  
survey of soil and terrain conditions of the location of 



3 8 ANNUAL REPORT 2018

construction project, the study of trends in the amount 
of passengers and airport cargos and the analysis of 
the future number of passengers during rush hour to 
use as supporting data for the design of passenger 
terminals, parking areas, and airport facilities, etc. In the 
case that STI Group has limitation on employees with 
expertise or experience specif ically for such project, or 
STI Group has insufficient employees for construction 
management or architectural design or engineering 
design during such period, STI Group will employ  
external individuals with expertise and work character-
istics that align with service quality standards of STI 
Group to join its work temporarily for some projects or 
for some process of services. In this regard, for the 
consideration on employment of external individuals to 
work with STI Group, it will select legal entity or  
individual with knowledge, expertise, experience, and 
acceptable quality work of engineering consultancy, who 
has list on sub-contractor list which the executives of 
STI Group together consolidated as data base for  
consideration of employing external individuals to work 
with STI Group during necessary period. The project 
manager of project that employs external individuals 
(who will be employee of STI Group) will manage and 
monitor the external individuals to ensure they can  
perform the work assigned by STI Group and complete 
with quality as agreed. For the consideration of  
suitability of outsourcing rate, STI Group will compare 
to current compensation rate of its employees in which 
the value of such outsourcing shall not exceed budget 
prescribed by STI Group for such project.  
Industrial Situation and Competition
	 The establishment of free labour movement of 
skill workers of professional workers in specific fields 
(including architectural and engineering fields) between 
ASEAN members under ASEAN Framework Agreement 
on Service on 2016 has determined ASEAN countries 
to offer certification of professional labor qualifications 
in order for skill workers or professional workers in 
specific fields to request for professional license within 
ASEAN countries. For architectural and engineering 
professions, the aforementioned agreement provides 
opportunity for architects and engineers with  

qualifications passing criteria to register as ASEAN  
Architect and ASEAN Chartered Professional Engineer 
(ACPE) with agencies prescribed by each country (Thai 
agencies responsible on such matter are Architect 
Council of Thailand and Council of Engineers). This has 
resulted in the increase of market value and business 
opportunities of STI Group as this provides opportunity 
for Thai architects and engineers to work in ASEAN 
countries with more freedom. In addition, as the  
registration criteria and the request for certification as 
ASEAN Engineer prescribe foreign ASEAN Engineers to 
work with local engineers of each country without the 
ability to undertake their engineering profession by 
themselves, this may provide opportunity for Thai  
companies that operate engineering consultancy  
services to recruit engineers from other ASEAN member 
countries to join their work and create exchange of 
knowledge and experience in terms of techniques, 
technologies, and management methods which will help 
stimulate professional development among Thai  
engineering profession, as well as increasing competitive 
capability for Thai operators that have plan to expand 
their businesses to take engineering consultancy projects 
in other ASEAN member countries with expanding trend 
of real estate business, infrastructure projects, and 
transportation system, such as Vietnam and Myanmar, 
etc. For Easter Economic Corridor Project (EEC), STI 
Group still have low participation with the project because 
the project is mainly related to infrastructure construction 
which is not the main project of the Company, despite 
the Company’s competency and readiness for the  
project, because STI Group’s main targeted employers 
are major real estate developers which mostly have 
projects in Bangkok area and nearby provinces.  
However, STI Group has accepted one project from EEC 
Project of Chon Buri Province. In this regard, the  
information from the executives of STI Group indicates 
that the current engineering consultancy companies with 
service scope (construction management and  
consultancy, architectural and engineering design) and 
employer group similar to those of STI Group are as 
follows:
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List of other companies operating similar businesses
												              Unit : THB

No. Company
Authorized 

Capital
Assets Revenue

1
TEAM Consulting Engineering and Management
Public Company Limited

340,000,000 1,033,396,321 1,120,539,234

2 Project Planning Services Public Company Limited 215,999,890 402,211,747 365,479,875

3 Projects Asia Company Limited 10,000,000 155,040,729 186,983,809

4 Arunchaiseri Consulting Engineers Company Limited 30,000,000 419,059,512 159,594,162

5 A Built Management Company Limited 5,000,000 122,394,280 134,736,336

6 A E ASIA Company Limited 5,000,000 60,889,904 133,816,777

7 EEC Engineering Network Company Limited 40,000,000 323,888,036 133,666,164

8 CEL Engineers Company Limited 10,000,000 59,583,875 87,142,171

Source: Information from BOL as at February 9, 2019

	 However, due to the experience and expertise 
in the business of over 30 years of the executives, the 
workforce readiness, the reputation and portfolio on 
construction management and architectural and  
engineering services well known for quality over the 
previous period, as well as the policy of STI Group to 
commit to competing with service quality under service 
fees appropriate for scope of work of employer  
rather than price competition, this results in the main 
employer group of STI Group to be project owner of 
major real estate projects with continuous real estate 
construction that gives importance to quality of construction 
work that must complete within set time period and 
budget. The Company also has good relationship with 
the main employer group, does not cease from developing 
its service quality to meet standards, regularly keeps up 
with new construction technologies, continuously  
improves its employee quality, and applies information 
technology to increase its work efficiency. These  
aforementioned factors therefore provide confidence 
that STI Group has the capability to compete with 
other companies operating similar businesses in which 
STI Group has the readiness and capability to develop 
and adjust its business direction to timely align with 
competitive situation or changes of surrounding factors.

	 Furthermore, STI Group also operates as  
engineering consultant in historical conservation project 
which has only a few competitors that can manage and 
provide design in such project as the historical conservation 
work requires experience, expertise, and specific  
precision, and some of the work are under responsibility 
of government agencies such as Fine Arts Department, 
Faculty of Archeology, Silpakorn University, etc.
Environmental Impact
	 Because the businesses of STI Group are  
construction consultancy and management and  
architectural and engineering design services, they do 
not directly cause environmental impact.
Future Projects
	 After the Company’s initial public offering and 
registration in SET, the Company has plan to use 
capital received from the issuance of new ordinary shares 
in the amount of THB 428.30 million to increase  
competitive capability to prepare for expansion of  
construction industry, real estate industry, and increasing 
future projects. The Company has goal to increase work 
efficiency which will lead to better business results of 
revenue, profits, and investment returns of the  
Company’s shareholders to grow continuously and  
create sustainable business stability.
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	 In this regard, the investment plan of STI Group 
depends on various factors, including economic situation, 
society, politics, and related regulations. The details of 
future projects can be summarized as follows:
	 1. Investment in Training Center to provide 

knowledge and skills for employees in order to  

increase competency to operate business (processing 

time of within 2020)

	 STI Group has investment plan in the amount 
of THB 40.00 million to prepare for the increase of 
number of employees and the continuous increase of 
work amount. This will be for the establishment of 
knowledge training center on engineering consultancy 
of various types for its employees and/or representatives 
of external agencies, students of educational institutions. 
It will use spaces of nearby buildings to develop such 
training center which can contain 80-100 people in which 
the training courses will be together developed by the 
executives of STI Group who possess experience and 
expertise in the business and the educational institutions 
that provide engineering courses such as King Mongkut’s 
University of Technology Thonburi and Engineering  
Institute of Thailand. The quality service performed with 
expertise and experience of employees in every  
department of STI Group will be an important factor that 
helps support its construction management business, 
and architectural, engineering and conservation design 
which will improve level of competency and service 
quality of STI Group.
	 2. Investment in computer system equipment, 

designing program, work management program, and 

finance-accounting program to prepare for business 

expansion (processing time of within 2020) 
	 STI Group has plan to use the capital received 
from this issuance of new ordinary shares in the amount 
of THB 30.00 million for investment in high quality  
computers and designing programs in order to prepare 
for increasing employees and work. The details of  
programs are as follows:
	 2.1 Architectural design program
	 Autocad Architecture, Revit Architecture,  
3ds Max 

	 2.2 Structural engineering design program
	 Autocad Structural, Revit Structure, STAAD.Pro, 
Autodesk Robot Structural Analysis 
	 For the architecture and engineering programs, 
it has the objective of developing system for designing 
architectural and engineering work in which the programs 
will be used for analysis and design of building structure 
by creating building simulation or building information 
modelling in 3D instead of 2D drawing, and reproduce 
construction material, as well as creating efficient report 
of assembly results.
	 2.3 Accounting, finance, and human resource 
program
The investment in program connecting human resource 
management program and accounting and finance 
program is for the increase of efficiency in calculation, 
preparation of costs, forecast of profit or loss in each 
project, and monitoring of operational results in real-time.
	 2.4 Work management program   
The investment in construction inspection program is 
for reporting inspection results to executives and  
related individuals via efficient automation and data 
processing in order to increase work capability,  
especially in the area of work management such as BIM 
360 program, etc.
	 3. Investment in information technology  

system to increase management efficiency (process-

ing time of within 2021)

	 STI Group has plan to use the capital received 
from this issuance of new ordinary shares in the amount 
of THB 20.00 million to invest in development of 
information technology system in order to increase work 
efficiency, including data storage system, data back-up 
system, and improve internal utility system to support 
mobile working, and develop application for engineers, 
consultants, and architects in offsite to work with  
flexibility, agility, and accuracy.
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Risk Factors
1. Business Risks
1.1 Risk from Revenue Fluctuation

	 Each auction of a project or each unit has  
different steps, rules, and time frames including some 
other surrounding factors such as economic conditions, 
political situations, tourism business conditions, the amount 
of residual housing in the market, and so on, which could 
have an impact to investment in each new real estate 
project.  As a result, the Group could not determine the 
opportunity to win the tender including the period to start 
the work and the number of construction projects in the 
industry.  The changes might occur from the demands 
of project owners and surrounding factors as mentioned 
above.  Therefore, in each period, the revenue, operating 
results, cash flow of the Group might fluctuate depending 
on the workload on hand, the commission value of the 
projects, progress or completion of the task to collect 
the service fees according to the agreed contract and 
continuity in obtaining new project work.
	 However, the Group has guidelines for risk  
management in such matters.  When considering accept-
ing additional project work, to diversify risks, the Group 
had to consider its capacity based on the readiness to 
take other project work, the amount and schedule of work 
currently undertaken, availability of personnel, including 
work type, project size, and the period of new project 
operation.  Besides, there is also a risk diversification 
by providing service as an engineering consultant in 
various types of projects, for example, condominium, 
mixed-use development, office buildings, shopping 
centers, educational institutions, multipurpose buildings 
including the projects of historic site preservation that 
requires specific expertise in providing services.
1.2 Risks from Business Competitors and the Entry 

of New Entrepreneurs

	 Consulting engineer business is not a business 
that has many restrictions on entering the market of 
new entrepreneurs, nor does a company rely on a large 

amount of capital.  Besides, during the past years, the 
development of real estate projects and large-scale  
construction projects of the government sector continued 
to expand, which resulted in more new operators.  While 
the current operators have expanded the scope of  
engineering services to be a more utterly full scale, there 
was an impact from the result of liberalization of the 
movement of skilled or professional workers in specific 
fields between ASEAN Member Countries under the 
regional agreement framework. From 2016 onwards, 
these issues resulted in the stated business to face 
intense competition due to the increase in the number 
of entrepreneurs in the market and the use of price 
competition strategies affecting the profit margin and the 
continuity of revenue from the new work of the Group. 
	 However, the Group has extensive experience, 
knowledge and expertise of the management in business 
for more than 30 years, together with the readiness of 
personnel, the full scale of consulting engineer services; 
therefore, the work quality of the Group is well-accepted 
over these past years. Most of the projects the Group 
had were sizeable real estate projects well-known by 
the general public.  Also with the policy of the Group, 
it focuses on the competition with the quality of service 
under the reasonable service fee that is suitable for the 
scope of the project owner rather than concentrating 
on price competition. As a result, the major employers 
that choose to use the services of the Group will be the 
owners of medium and large-sized real estate projects. 
They stressed the importance of the quality of construction 
work that must be completed according to the  
timeframe and under the stipulated budget. In addition, 
the Group has built the good relationship with some 
of the major employers who have been providing and 
receiving consulting engineer services continuously.
1.3 Risk from Relying on Limited Industries

	 The major employers of the Group are primary in 
real estate and construction industries as well as in a 
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limited circle particularly those real estate development 
business operators from a small to large scale, who 
stressed the importance of construction work quality. 
Hence, if there is a change of employment shifted to 
another consulting engineer firm, the cancellation of the 
project contract caused may affect the company.  When 
real estate and construction industries slowed down, 
it may also affect the revenue of the Group as well.
	 However, the Group is aware of such risks. To 
reduce the risk, the Group  has determined the risk  
management guidelines from relying on certain industries 
by diversifying the group of employers other than consulting 
services and construction project management into the 
work of architecture and engineering; so that the Group 
could render the variety and suitability of its services, 
such as maintenance work, historical site preservation 
which is the work that requires experience and expertise.  
The Group  has been trusted by various project  
owners to act as the construction project manager and/or 
to design a new project, as well as being introduced to 
the new group of employers. The Group also expanded 
its market to serve the general public which has enabled 
the Group to establish a good reputation until now.
1.4 Risk from Relying on the Group of Employers who 

are Connected Parties

	 All employers of the Group are well-known  
companies with a strong financial position as well as  
having the potential to continuously invest in new real es-
tate projects at a variety of construction project locations 
in Bangkok, greater Bangkok and other provinces. These 
sites were in economic cities and/or major tourist  
cities. However, the Group provides services to connected 
parties which are considered as normal business  
transactions. In 2017 and 2018, the Group’s revenues 
were from services rendered to the related parties totaling 
105.40 million Baht and 215.03 million Baht, respectively, 
which accounted for 21.31 per cent and 34.06 per cent 
of revenue from the services accordingly.
	 The Group  recognized such risks and  
determined guidelines for considering the appropriateness 
of entering into related normal business transac-
tions.  The Group proves the fairness of the price and  

conditions of the project service contract with the 
employer as a connected party (“RPT Project”), which 
requires the management to compare the gross margin 
expected to be received from the service in the RPT 
project  with the estimated gross margin while con-
sidering accepting work for projects that have similar  
characteristics and complexity of the services provided to 
the outsiders. In the case of a project that the Group has 
never provided services before and there are no other 
projects that can be compared, the management will 
compare with the minimum gross margin set out in the 
professional service charge rules of the Group to prove 
the fairness of the price. In addition, the management 
must check the conditions of the draft contract for  
services whether there are no normal trade conditions 
or not.  For example, the conditions that will result the 
Group to have a risk that will widen the scope of the 
Group’s service larger than initially defined and resulting 
in more costs than projected before beginning to  
significantly accept work.  The Group will not receive 
additional service fees from the expanded scope of 
such additional work, etc. In order to consider the  
fairness of service conditions in the RPT project as it 
must have both fair price and conditions, therefore it 
will be considered as a normal business transaction.
1.5 Risk from Errors in Project Cost Estimates

	 The Group has its guidelines in recognizing 
revenue from provided services for each project based 
on a percentage of completion, which is calculated as 
the ratio between the actual cost compared to budget 
cost until the end of the project. By estimating the  
mentioned cost, there may be deviations from actual 
service costs, which is caused by many factors that 
cannot be estimated and not under the control of the 
Group as follows.

•	  Factors that affect the service provision as 
a consultant for construction management 
and control. Project delays result in the need 
to deploy more personnel or expertise which 
affect the Group  to have additional staff to 
perform tasks or substituting personnel, who 
has higher ability and salary cost, to work in 
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such projects in order to accelerate the work 
to be completed on schedule. As a result, the 
actual service cost is higher than estimated.

•	 Factors affecting service provision as a 
construction management consultant and 
control - extension of service time according 
to the wishes of the employer or from the delay 
of the construction project.  Even though 
the Group will receive compensation for the 
extended scope of work and the length of 
service, the service in the period of extension 
may have a lower gross margin compared to 
the gross margin of the main work contract due 
to the increase in staff salaries each year. As 
a result, the gross margin of the entire project 
is lower than initially estimated.

•	 Factors that affect the service of architec-
tural design and / or engineering - design  
modification by the employer. In some cases, 
the employer may wish to have a modified  
design form from the original. Such amendments 
result in significant changes in the design; 
therefore, the Group will have the right to claim 
additional service fees in accordance with the 

conditions specified in the agreement. However, 
it results in the changes in the estimated cost 
of services until the end of the project.

	 However, the Group is  aware of such risks.  
By studying the project schemes to estimate costs 
before starting the project, the Group has a method for  
calculating the cost carefully as a system and adjusting 
the budget plan to be in accordance with the estimated 
cost of the project in progress to reduce the impact 
of aberration.  In addition, the  Group has scheduled  
meetings for all pending projects on a monthly 
basis, which is a joint meeting between the project  
administrators, account managers, and those involved 
so as to closely monitor the budget plan during the  
operation. Whenever there are events that affect the  
expected cost in the future, the project administrators 
and related parties will immediately adjust the cost  
estimate in order to have the current update of the 
estimate the cost of every project.
1.6 Risks from Force Majeure that may Affect the 

Success of the Work

	 During the service as a consultant to manage 
and control each construction project, force majeure or 



4 4 ANNUAL REPORT 2018

events that cannot be predicted in advance may arise 
or  that are beyond the control of the company such 
as fire, flood, accident, power outage, theft etc., which 
may affect the continuity and success of the construc-
tion project significantly.
	 The Group is aware of the risks in such mat-
ters. By each project, the Group will assign a project 
director and a project manager with knowledge and 
expertise to closely supervise the staff on duties of all 
departments, schedule a weekly meeting with on-duty 
project managers as well as conduct a monthly meeting 
of project progress reports. Also, the training for all  
employees of related departments is organized in order 
to train them to be knowledgeable, able to perform work 
efficiently according to professional procedures and 
standards, able to act in accordance with the guidelines 
to deal with the situation in a timely manner whenever 
there is an event that causes damage to the project. 
This method could be one way to help control the 
risks and impacts that may occur at the organization’s  
acceptable level.
1.7 Risk from Project Delays

	 As the operation of one construction project 
may hire a separate party responsible for each part of 
the work, and there are many people involved who will 
affect the success of the project.  If the responsible 
person or one of the related parties cannot perform 
various tasks under the scope of their work to be  
completed according to the quality and duration specified, 
it would affect the start of the next step, such as the 
delay delivery of materials and equipment, or the  
contractor or the installer of the system cannot complete 
the construction or system installation on time. The delay 
of the project may cause the Group as the management 
and control of the project may have to pay the fine to 
the employer (in the case of conditions agreed in the 
contract). The Group is also unable to charge the service 
fee from the employer as expected, which may affect 
personnel management to perform their work for new 
projects of the Group,
	 The Group has established guidelines to reduce 
risks in such matters by assigning the project director 

to regularly inspect construction projects under their 
own responsibility. The project director could provide 
useful suggestions and push forward the project to be 
implemented smoothly and completed according to the 
time set for each step.  While each project manager must 
closely monitor and coordinate with all relevant parties 
through weekly internal team meetings of each project, 
attend meetings with executives to report progress and 
obstacles of each project. In addition, in the event that 
the project is delayed due to the main reasons from 
the employer, the Group will be able to charge service 
fees for the service during the extended period of time 
from the employer (specify conditions in the contract).
1.8 Risk from Non-compliance with the Contract, 

Default of Payment and/or Termination of Contract 

of Employer

	 If an employer does not comply with or violate 
the conditions of the contract, this risk causes the Group 
to consider possibly requesting to cancel the contract.  
In the case that an employer wishes to cancel the 
contract to hire the Group before the deadline due to 
whatever reasons; so, the risk of failure to comply with 
the contract of the employer in case of late payment may 
affect the financial liquidity of the Group.  In the case 
of canceling the contract before the deadline, this risk 
may affect the operating results and financial position 
of the Group  because it would lose the opportunity 
to recognize revenue from receiving such projects as 
planned.
	 The Group has the policy to consider accepting 
employers. It determines the criteria for screening the 
employers through studying of their history and reputation 
of their business  including financial status, operating 
results, funding sources for project investment to assess 
the potential and ability of payment for each employer. In 
the contract with the employers, the Group has to specify 
conditions for the Group’s rights to cancel the contract 
with the employer immediately  in the case that the  
employer does not comply or violates the important 
contract conditions including the right to claim damages 
arising from the termination of the contract resulting from 
the fault of the employer.
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1.9 Risk from Changes in Government Policies  

Related to the Construction Industry and Architecture

	 Therefore, the  Group  may be exposed to 
the risk of workloads of condominium projects in the  
future due to changes in government policies related 
to residences that may occur, such as housing credit 
supervision policy.  Currently the Bank of Thailand 
(“BOT”) is drafting the policy which is expected to come 
into effect in 2019 and may result in a reduction in the  
purchase of housing loans for investment and speculation 
of households.
	 The Group has diversified risks by considering 
selecting projects that are diverse, other than  
condominium development projects such as office 
buildings, hotels and shopping centers. The Group has 
expanded the customer base to the more government 
sector employers, as a result, the Group has distributed 
projects that provide services to the infrastructure types 
and multi-purpose buildings.  The above-mentioned 
projects are the types of projects that will not at all be 
affected by the change in the policy on supervision of 
housing loans in the future.

2. Personnel risk
2.1 Risk from Relying on Key Executives

	 Business operations of the Group  in recent 
years, under the management and job management of, 
for example,  1. Mr. Somkiat  Silawatanawong;  
2. Mr. Pairuch Laoprasert , 3.  Mr. Somchit Peumpremsuk 
and 4. Mr. Kittisak Suphakawat, all of whom are engineers 
with expertise and shareholders and executives who 
are business people with experience and expertise in 
management, namely  5.  Mr.  Issarin Suwatano, who 
has experience and is trusted in such businesses. The 
executives have a good rapport with the employers, 
who own real estate and construction projects. So  if 
there is a change in the management of the Group in 
the future for whatever reason, the change may affect 
the business operations of the Group.
	 At present, the company has an organizational 
structure that clearly separates the duties and respon-
sibilities of each department in order to decentralize 
the authority and responsibility for management to the 

subordinate management appropriately. The appropriate 
decentralization of authority to the Executive Commit-
tee and the Board of Directors allows the approval of 
items that will affect the Group to pass the process of 
consideration, questioning and making decisions by 
the group of people.  Such a process will help reduce 
dependency on key executives and encourage the entry 
of such transactions to be as efficient, transparent and 
beneficial to the company as possible.
2.2 Risk from Shortage of Experienced Personnel with 

Expertise

	 In providing consulting engineer services of the 
Group for real estate project owners or construction 
companies that expect to achieve the project results in 
terms of quality, duration and cost as planned, the Group 
needs to rely on a team consisting of many personnel 
with knowledge, expertise and experience in performing 
duties for mutual responsibility and driving the project 
to be successful.  These teams are construction control  
department, architectural  design  department,  
engineering design department, and the central  
office administrative department. Therefore, if the  
company has to lose such personnel at present and/or  
unable to recruit qualified personnel sufficiently for the 
amount of the workload of the Group in each period, 
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this shortage will affect the business operation and the 
competitiveness of the Group.
	 For the year 2018, the Group has engineers, 
who served as the project director, project manager, 
engineers including supervisors and key professional 
personnel, totaling 523 people, which is sufficient for 
the current work-in-progress operations of the company.  
The executives and personnel in important positions are 
employees who have been working with the company 
for a long time. In addition, in order to reduce risks and 
impacts that may occur to the Group due to the loss 
of engineers, architects and/or professional personnel 
with knowledge, expertise and experience, the company 
has given importance to retaining such personnel to 
continue working the long run. The Group has offered 
various types of compensation and welfare appropriately 
and at a level that is competitive with other companies 
that operate businesses similar to the Group such as 
overtime, professional fees, bonuses, provident funds, 
scholarships for children, etc.
2.3 Risk from Errors in the Performance of Personnel 

of the Company

	 In providing services as a management and 
control consultant, if the personnel of the Group gave 
false advice based on the professional engineering 
principles, it might damage to the construction work or 
the staff performed negligent or defective duties until 
causing significant damage to the success of any project, 
for example, quality of work, completion of the project, 
budget, including cases of errors or accident involving 
construction. If an engineering design work of the Group 
might have a calculation error, it resulted in the damage 
to the safety of various persons, loss of life, or causing 
environmental impacts, pollution to surrounding  
communities such as air and noise pollution, subsid-
ence of areas or buildings surrounding the construction  
project, etc., during construction or later  from the 
completed construction project. As a result, the Group 
might be demanded by the project owner to be jointly 
responsible or involved in compensation for damages in-
curred or may be sued by the affected person in order to 
hold responsibility for the incident both civil and criminal 
cases. In the case that the Group was sentenced to 

be co-responsible to pay damages in large amounts, 
it may affect the financial status and performance of 
the Group significantly as well as affecting the image 
and the credibility of the Group to the public and the 
group of employers.  Therefore, the employers consider 
these important factors to choose to hire a consultant 
engineer service company.
	 However, the company  has a policy and  
guidelines to reduce the chance of errors from its  
services at the lowest level if possible. By determining the 
quality of service and safety control within the construction 
project and surrounding communities, it is important that 
the personnel of the Group must be aware of and always 
pay attention to performing duties.  In each project, the 
Group will assign project managers with knowledge, 
expertise, and experience to supervise the performance 
of every department’s staff closely. The meetings are 
set up among project managers who are on duty every 
week and also the meetings for reporting the project 
progress are arranged monthly. This close supervision 
helps to prevent the risk of personnel of the Group to 
make mistakes against the professional engineering 
principles or planned work. Besides, the Group has 
prepared a work manual in each section which covers 
all vital processes and procedures as a guideline for the 
personnel to strictly follow.  The guideline helps control 
the risk that may arise from errors in the operations of 
the personnel of the Group and reduce the impact that 
may occur on individuals or external communities that 
are caused by the construction of projects.  The Group 
acts as the management and controller of the projects 
coupled with the training of personnel usually provided 
to allow all personnel at all levels to gain knowledge and 
enable them to perform according to the standards set 
by the Group. However, if there i force majeure from 
the performance of personnel or the services of the 
Group causing damage to or loss of property or life of 
the party, the company has provided professional liability  
insurance  (Professional Indemnity Insurance)  for  
protection of such events that will help reduce the  
expenses of the Group when there is damage caused 
by operational failure by any employee of the Group.
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1. Securities and Shareholders information
1.1 Registered capital and Paid-up capital

As of December 31 2018, the Company has a registered capital of THB 134 million with a registered paid-up 
capital of THB 134 million, consisting of THB 268 million existing common shares, with par value of THB 0.50 each.

Shareholders and Management 
Structure

1.2 Major shareholders

List of the top 10 major shareholders including the number of share and the percentage of total share as 
of book-closing date December 28 2018.

Shareholders Number of shares %

Univentures Capital Co., Ltd. 72,834,800    27.18 

Mr. Somkiat Silawatanawong 	40,000,000   14.93

Mr. Pairuch Laoprasert 31,115,500   11.61

Mr. Somchit Peumpremsuk  30,000,000   11.19

Mr. Issarin Suwatano 12,000,000     4.48

Mr. Kittisak Suphakawat 8,000,000    2.99

Mr. Rangsan Phatcharakitti  6,100,000    2.28

Mr. Terdsakul Vividworn 4,100,000  1.53

Miss Piangruethai ketpichai   1,200,000  0.45

Mr. Prasit Intakanong 1,000,000    0.37

Other shareholders  61,649,700   23.00

Total  268,000,000 100.00

1.3 Dividend payment policy

The Company and its subsidiaries have the policy to 
pay dividends to shareholders with criteria and conditions 
of payment as follows:

•	 In the absence of unforeseen circumstances, 
the Company has a policy to pay dividend 
no less than 50 percent of net profit after 
corporate income tax and legal reserves. 
This dividend policy is subjected to change 
depending on economic conditions, liquidity, 
investment plans and legal conditions. The 
Company will consider the necessity and  

appropriateness of other factors in the future. The  
payment of dividends will not have a significant 
impact on the Company’s normal operations.  
Resolution of Board of Directors on dividend 
payment must be submitted to the shareholders’ 
meeting for approval. The Board of Direc-
tors has the authority to pay an interim 
dividend if it deems appropriate and will not 
affect the business operations. The Board of  
Directors is required to report the dividend 
payments to the shareholders at its next 
shareholders’ meeting.



4 8 ANNUAL REPORT 2018

Board of Directors
As of December 31 2018, Board of Directors consists of 12 members as follows:	

Name - Last name Position

1 Mr. Jumpol Sumpaopol Chairman of the Board of Director / Independent Director

2 Mr. Pairuch Laoprasert Vice Chairman of the Board of Directors /Chairman of the 
Executive Committee

3 Mr. Somkiat Silawatanawong Vice Chairman of the Board of Directors /Chief Executive Officer

4 Mr. Somchit Peumpremsuk Executive Director

5 Mr. Issarin Suwatano Executive Director

6 Mr. Kittisak Suphakawat Executive Director

7 Mr. Worawat Srisa-an Executive Director

8 Mr. Bundit Muangsornkeaw Executive Director

9 Mr. Khumpol Poonsonee Executive Director

10 Asst. Prof. Dr. Sarayut Nathaphan Independent Director/Chairman of the Audit Committee

11 Asst. Prof. Dr. Thanes Weerasiri Independent Director/Chairman of the Audit Committee

12 Miss Chawaluck Sivayathorn Independent Director/Chairman of the Audit Committee
Mrs. Nongnuch Phumphol served as secretary of Board of Directors and Company secretary.

Authorized Directors of the Company
Authorized Directors consist of Mr. Somkiat Silawatanawong or Mr. Somchit Peumpremsuk or Mr. Pairuch 

Laoprasert jointly sign with Mr. Worawat Srisa-an or Mr. Bundit Muangsornkeaw or Mr. Khumpol Poonsonee with 
the Company’s seal affixed.

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

Name - Last name Position

1 Asst. Prof. Dr. Sarayut Nathaphan Chairman of the Audit Committee

2 Asst. Prof. Dr. Thanes Weerasiri Audit Committee member

3 Miss Chawaluck Sivayathorn Audit Committee member
Mrs. Nongnuch Phumphol served as secretary of Audit Committee.                                   

•	 The subsidiary company has a policy to pay 
dividends each year at a rate of not less than 
50 percent of the net income after tax and after 
deduction of all reserves as required by law. 
Dividend payment will depend on appropriate-
ness, investment plan, liquidity and financial 
condition of the subsidiary.

2. Management structure
The management structures of the Company consist 

of Board of Directors and 4 sub-committees; Audit  
Committee, Executive Committee, Nomination and Remu-
neration Committee and Risk Management Committee. 
As of December 31 2018, the Company has a list of 
Board of Directors and various sub-committees as  
follows:
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Asst. Prof. Dr. Sarayut Nathaphan holds a position in the Audit Committee, who has knowledge and  
experience in accounting, will be responsible for reviewing the reliability and accuracy of financial statements.

Executive Committee 
As of December 31 2018, Executive Committee consists of 8 members as follows:

Name - Last name Position

1 Mr. Pairuch Laoprasert Chairman of the Executive Committee
2 Mr. Somkiat Silawatanawong Chief Executive Officer
3 Mr. Somchit Peumpremsuk Executive Director
4 Mr. Issarin Suwatano Executive Director
5 Mr. Kittisak Suphakawat Executive Director
6 Mr. Worawat Srisa-an Executive Director
7 Mr. Bundit Muangsornkeaw Executive Director
8 Mr. Khumpol Poonsonee Executive Director

Mrs. Nongnuch Phumphol served as secretary of Executive Committee.

Nomination and Remuneration Committee

As of December 31 2018, Nomination and Remuneration Committee consists of 4 members as follows:

Name - Last name Position

1 Mr. Jumpol Sumpaopol Chairman of the Nomination and Remuneration Committee
2 Asst. Prof. Dr. Thanes Weerasiri Nomination and Remuneration Committee member
3 Mr. Somkiat Silawatanawong Nomination and Remuneration Committee member
4 Mr. Worawat Srisa-an Nomination and Remuneration Committee member

Mr. Somchit Peumpremsuk served as secretary of Nomination and Remuneration Committee.

Risk Management Committee

As of December 31 2018, Risk Management Committee consists of 3 members as follows:

Name - Last name Position

1 Mr. Somchit Peumpremsuk Chairman of the Risk Management Committee
2 Mr. Kittisak Suphakawat Risk Management Committee member
3 Mr. Issarin Suwatano Risk Management Committee member

Mrs. Suwanna Sangthong served as secretary of Risk Management Committee.
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Attendance at board meetings in 2018 as follows:

Name - Last name

Number of meeting attendance / Total number of meetings (times)

Board of 
Directors

Audit  
Committee

Nomination and 
Remuneration 

Committee

Risk  
Management 
Committee

Executive 
Committee

1 Mr. Jumpol Sumpaopol 6/8 - 2/2 - -
2 Mr. Pairuch Laoprasert 7/8 - - - 12/12
3 Mr. Somkiat Silawatanawong 7/8 - 2/2 - 11/12
4 Mr. Somchit Peumpremsuk 8/8 - - 3/3 12/12
5 Mr. Issarin Suwatano 8/8 - - 3/3 12/12
6 Mr. Kittisak Suphakawat 8/8 - - 3/3 12/12
7 Mr. Worawat Srisa-an 8/8 - 2/2 - 12/12
8 Mr. Bundit Muangsornkeaw 7/8 - - - 12/12
9 Mr. Khumpol Poonsonee 8/8 - - - 11/12
10 Asst. Prof. Dr. Sarayut 

Nathaphan
8/8 8/8 - - -

11 Asst. Prof. Dr. Thanes 
Weerasiri

4/8 3/8 1/2 - -

12 Miss Chawaluck Sivayathorn 7/8 8/8 - - -

Management Team
As of December 31 2018, Management team consists of 12 members as follows:

Name - Last name Position

1 Mr. Somkiat Silawatanawong Chief Executive Officer
2 Mr. Kittisak Suphakawat Executive Vice President of Construction Management Department
3 Mr. Issarin Suwatano Executive Vice President of Administration Department
4 Mr. Vichian Daopalangphrom Senior Vice President of Structure and Architecture Department
5 Mr. Sitthikorn Kamolwanon Senior Vice President of Structure and Architecture Department
6 Mr. Rangsan Phatcharakitti Senior Vice President of Structure and Architecture Department
7 Mr. Thana Ratananakin Senior Vice President of Structure and Architecture Department
8 Mr. Terdsakul Vividworn Senior Vice President of Mechanical, Electrical, Plumbing Engineering
9 Mr. Yingyong Kanghae Chief Financial Officer
10 Mrs. Suwanna Sangthong Vice President Financial
11 Mr. Tawatchai Pangchat Accounting Manager
12 Miss Wanida Chusree Chief Accountant
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Company Secretary 
	 Mrs. Nongnuch Phumphol was appointed as 
company secretary on September 13 2017, with the 
scope of duties and responsibilities as follows:

1. Preparing and keeping the following documents:
1.1) register of directors;
1.2) notice calling director meeting, a minute of 

meeting of the board of directors and an 
annual report of the Company;

1.3) notice calling shareholder meeting and a 
minute of shareholders’ meeting;

2. Keeping a report on interest filed by a director 
or an executive.

3. Submit a copy of the report on interest under 
Section 89/14 to the Chairman and the Chairman of 
Audit Committee within seven business days from the 
date on which the Company has received such report. 
The Company shall arrange a system for safekeeping 
of documents and evidence in relation to disclosure of 
information and monitor safekeeping of such documents 
or evidence for its accuracy and completion as well as 
availability for inspection for the period of ten years from 
the date of producing such documents or information.

4. Performing any other acts as specified in the 
notification of the Capital Market Supervisory Board.

Remuneration to Directors and Management Team

	 1. Fixed remuneration 
•	 Board of Directors

At the annual general meeting of the Company in 2017 and 2018, remuneration for each committee of the 
Company as follows:	

Unit : THB / person

Position

Directors’ remuneration

2017 2018 

Monthly  
compensation

Meeting  
allowance

Monthly  
compensation

Meeting  
allowance

Board of Directors  
- Chairman
- Director

20,000
10,000

25,000
20,000

20,000
10,000

25,000
20,000

Audit Committee 

- Chairman
- Director

-
-

15,000
10,000

-
-

15,000
10,000

Nomination and  

Remuneration Committee

- Chairman
- Director

-
-

15,000
10,000

-
-

15,000
10,000
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Position

Directors’ remuneration

2017 2018 

Monthly  
compensation

Meeting  
allowance

Monthly  
compensation

Meeting  
allowance

Management committee - - - -

Risk Management  

committee

- - - -

	
Directors’ remuneration in 2017 - 2018 as follows: 

List of Directors

Remuneration (THB)

Directors Audit Committee
Nomination and 
Remuneration  

Committee

2017 2018 2017 2018 2017 2018

1 Mr. Jumpol Sumpaopol 330,000 390,000 - - 45,000 30,000

2 Mr. Pairuch Laoprasert 190,000 260,000 - - - -

3 Mr. Somkiat Silawatanawong 210,000 260.000 - - 30,000 20,000

4 Mr. Somchit Peumpremsuk 210,000 280.000 - - - -

5 Mr. Issarin Suwatano 210,000 280.000 - - - -

6 Mr. Kittisak Suphakawat 210,000 280.000 - - - -

7 Mr. Worawat Srisa-an 210,000 280.000 - - 30,000 20,000

8 Mr. Bundit Muangsornkeaw 210,000 260.000 - - - -

9 Mr. Khumpol Poonsonee 150,000 280.000 - - - -

10 Asst. Prof. Dr. Thanes Weerasiri 150,000 200,000 20,000 30,000 10,000 10,000

11 Miss Chawaluck Sivayathorn 190,000 260,000 20,000 80,000 - -

12 Asst. Prof. Dr. Sarayut Nathaphan 110,000 280,000 45,000 120,000 - -

13 Mr. Santi Pongjareanpit* 60,000 - 15,000 - - -

Total 2,440,000 3,310,000 100,000 230,000 115,000 80,000

Remark: * Mr.Santi Pongjareanpit has resigned his position as Independent Director and Chairman of the Audit Committee,  
effective 31 July 2017.

•	 Management Team

In 2017 - 2018, the Company has paid remuneration to Management Team as follows:
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Remuneration

2017 2018

Number of 
persons

Compensation
(Million THB)

Number of 
persons

Compensation
(Million THB)

Remuneration to Executives including Salary,  

Welfares* and Other benefits **
13 26.43 12 28.55

Remarks *	 Welfares provided by the Company are Social Security fund  and Provident fund. Provident fund was established on  
1 January 2013.

          **	 Other benefits such as Transportation fares, Living accommodation and mobile phone bill paymen

	 2. Other Remuneration

	    -None-

Personnel

	 As of 31 December, 2018, the Company and its subsidiaries consist of full-time employees during the 
past 2 years, separated by companies, as follows:

Company
Number of employees

2017 2018

Stonehenge Inter Public Company Limited (STI) 374 434
Stonehenge Co,.Ltd. (STH) 188 225
Total 562 659

The Company has a policy of hiring and managing personnel suitable with the workload they being assigned 
to and expected to occur in the future. The number of employees in the Company is separated by department and 
working experiences as follows

Number of employees separated by department

Stonehenge Inter Public Company

Department
Number of employees

2017 2018

Executives * / Executive Officers 13 14
Construction Management Department 438 512
Architectural Design Department 34 36
Engineering Design Department 24 25
Office Administration Department 53 72
Total 562 659

Remark *  The Executives in accordance with the notification of the SEC
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Labour Dispute 

No labour dispute with the employees of the Company 
or any of its subsidiaries exists during 2016 - 2018.

Human Resource Development
	 One of the key success factors contributing to the  
Company’s present prosperity and continued growth is our 
focus on strengthening the HR function. By committing to 
The Principles of Good Corporate Governance stipulated 
by the Stock Exchange of Thailand, the Company 
has elevated its corporate governance to international 
standards. We employ ethical and capable individuals 
and consider them our Company’s most valuable assets. 
With the aim of ensuring a work environment that enables 
fairness, transparency, accountability and employee 
happiness, we have developed an approach that helps 
us define and execute an effective Human Resource 
Strategy as follows:
	 1. Restructure the Company’s Organizational 

Systems and improves optimal performance

	 1.1 Plan and reconstruct the Company’s  
organizational structure so that it creates an  
environment that achieves synergies, allows employees to 
effectively work together, build trust, develop productive 
relationships and measure results.   
	 1.2 Create guidelines identifying the best  
ways to attract, retain, promote, evaluate and manage 
human resources.  

	 1.3 Develop organizational chart, job analysis 
and descriptions.
	 1.4 Design performance appraisal systems for 
each unit.
	 1.5 Initiate Succession planning.
	 2. Develop Human Resource Training  

programs.
	 2.1 Create grade-based training programs to 
foster human resources capable of global group man-
agement. Skills acquired include business skills and 
business mindset.
	 2.1 Create a human resource development 
program for every employment position.
	 2.3 Create Professional training programs with 
the purpose of increasing specialist knowledge in related 
fields.
	 2.4 Create training Programs that focus on 
strengthening corporate culture, team work as well as 
adhering to the ethics and moral code of the Company.  
	 2.5 Create training programs that foster the 
exchange of industry knowledge such as Interindustry 
exchange training which aims to build human networks.
	 2.6 Directors and executives attend exclusive 
global group management courses to develop deeper 
understanding of the duties and responsibilities as a  
director of a listed company. Courses such as the  
Institute of Directors (IOD), Director Accreditation  

1. Employee Remuneration

Employee remuneration in 2016 - 2018 as follows:

Employee Remuneration 
(Million THB)

2016 2017 2018

Remuneration to Employees including Salary, Welfares* 
and Other benefits **

309.23 347.28 413.54

Remarks *  Welfares provided by the Company are Social Security fund and Provident fund. The Company established Provident 
fund on 1 January 2013. STH, a subsidiary of the Company, established Provident fund on 15 November 2015.

          **  	Other benefits such as Transportation fares, Living accommodation and mobile phone bill payment.

	 2. Other remuneration

		      -None- 
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Program (DAP), Director Certification Program (DCP), 
Advanced Audit Committee Program (AACP) and 
Company Secretary (CS).
	 3. Upgrade Human Resource Information 

Systems (HRIS)

	 3.1 Promote and support the use of operational 
level HRIS. It provides the manager with up-to-date, 
real-time information. This reduces reliance on paper 
and increase efficiency.  
	 3.2  HRIS improves Employee database system.
	 3.3 HRIS eases activities such as time and  
labour management. Technology would allow HR officers 
to track punctuality and attendance in real time.
	 3.4 Educating employees on how to use  
employee interface on HRIS in order to get them  
familiarized with the software. They would process 
the basic skills necessary in the event of updating the 
software in the future.
	 4. Occupational health, safety and work 

environment initiatives.

	 4.1 Implement several promotion measures to 
motivate and retain company talent. Employees rewarded 

with career growth according to merit. Offer incentives, 
special remuneration, welfare, safety, occupational health 
and good working environment as required by law and 
support activities that help build good relations between 
executives and employees of all levels.

4.1.1	 Analyze and select the correct 
motivational incentives to increase 
employee productivity

4.1.2	 Detect and fix occupational safety 
and health hazards in the work place 
environment.  



5 6 ANNUAL REPORT 2018

4.1.3	 Publicly praise employees who use  
intellect and integrity to create positive 
value for the Company.

4.1.4	 Improve to Company welfare system 
by including special benefits.

4.1.5	 Improve communication channels for 
use in human resource management.

4.1.6	 Promote labour relations
	 5. Recruitment and selection process

	 5.1 Selecting workers with knowledge, ability 
and experience that are relevant to the field.
	 5.2 The Company will handle the employee 
placement process based on relevant criteria. To be 
qualified for the position, employees must have skills 
and qualifications required for the job description.
	 6. Employee retention

	 6.1 Using key performance indicator (KPIs) to 
evaluate the performance of each department.

	 6.2 Create individual development plans for 
employee of all levels, under the succession plan policy, 
to provide opportunities for employees to advance their 
career.
	 6.3 Put information system to use in employee 
management and continuously develop to reduce  
process of work, workloads and documents.
	 6.4 Determine a fair base pay for each position 
by considering the duties and responsibilities of each 
position, economic conditions, living conditions, market 
wage at that time and benchmark with the competitors 
in the same field.
	 6.5 Organize activities between executives and 
employees or between employees to bring harmony.
	 6.6 Listen to opinions and concerns of 
employees and response to suggestions and complaints 
urgently.
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1. Corporate Governance Policy

	 The Company is aware of the importance of 
good corporate governance and believes that good 
corporate governance will be beneficial for business 
operations of STI Group by creating management system 
that is efficient, transparent, and accountable, which is 
an important approach to build confidence and credibility 
for shareholders, investors, stakeholders, and all  
related parties. In this regard, the Company has applied  
Corporate Governance Code for Listed Companies 2017 
issued by Securities and Exchange Committee (SEC) to 
be guideline for prescribing corporate governance policy 
of the Company as practice guidelines for its operations.
 	 In 2018, the Company registered with Ministry 
of Commerce to transform itself into a public company 
on May 7, 2018 and entered into trading on the Stock 
Exchange of Thailand (SET) on December 19, 2018. 
However, even though it was in process of transformation 
to become a registered company on SET, the Company 
still made procedures related to corporate governance 
to be in line with Corporate Governance Code for Listed 
Companies as follows:

•	 Reviewed Charters of the Board of Directors and 
Sub-Committees approved from the resolution 
of the meeting of the Board of Directors on 
October 12, 2017. Because Charters of the 
Board of Directors and Sub-Committees are 

still appropriate and in line with Corporate 
Governance Code for Listed Companies, the 
meeting of the Board of Directors No. 2/2018 
on March 27, 2018 had a resolution to review 
each Charter while maintaining their current 
scope of responsibilities. The Company has 
disclosed all Charters of the Board of Directors 
on its website for further details at https://www.
sti.co.th, under category of Investor Relations 
and sub-category of Board Charter. 
	 Nevertheless, in 2019, the Company 
will review all Charters to be up-to-date and 
in line with Corporate Governance Code. 

•	 Reviewed and announced 7 company policies 
to align with Corporate Governance Code for 
Listed Companies in which these policies 
were approved from the resolution of Board 
meeting No. 2/2018 on March 27, 2018. They 
consisted of:
1. Corporate Governance Policy 
2. Connected Transaction Policy 
3. Policy on the Use of Internal Information 
4. Anti-Corruption Policy 
5. Risk Management Policy 
6. Whistleblower Policy 
7. Code of Conduct and Business Practices 

	 The Company has disclosed these 7 policies 
on its website at https://www.sti.co.th, under category 

Corporate Governance
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of Investor Relations and sub-category of Corporate 
Governance, Code of Conduct, and Company Policy, to 
be information for shareholders, investors, stakeholders, 
and all related individuals. It has also disclosed such 
information on its intranet and attached announcements 
on its new bulletin board to communicate to the Board 
of Directors, executives, and employees for their  
acknowledgement on the importance of good corporate 
governance and their adherence as practice guidelines 
for their operations which will lead to sustainable growth 
and development of the Company. In 2018, the Company 
proceeded and operated according to 5 sections of good 
corporate governance policy as follows:
Section 1 Rights of Shareholders 
	 As shareholders have the right of ownership of 
the Company by controlling the Company via appointment 
of the Board of Directors to perform their duties and have 
the rights to make decisions related to important changes 
of the Company. Consequently, the Company gives 
importance and encourages shareholders to exercise 
their rights, as well as not conducting any actions that 
violate or deprive rights of shareholders, which consist of 
1. Fundamental rights of shareholders such as the right to 
purchase, sale, or transfer shares, and the right to receive 
profit sharing from the business, 2. Right to receive 

significant information by receiving sufficient information 
of the business, and 3. Right to participate in  

shareholder’s meeting by attending the meeting to  
exercise their rights to appoint or remove directors,  
appoint auditor, and to exercise votes on matters 
impacting the Company such as dividend allocation, 
formulation or amendment of Articles of Association 
and Memorandum, capital increase or decrease, and 
approval of special transaction, etc.
	 In this regard, the Company prescribes policies 
and guidelines in matters that support and facilitate 
exercising rights of shareholders as follows:
(1) Shareholder’s Meeting

•	 The Company shall organize an annual ordinary 
general meeting of shareholders within four 
months of the last day of the fiscal year of 
the Company. The Company has policy to  
encourage all shareholders to attend the  

meeting of shareholders in which the Company 
shall provide facilitation for shareholders to 
exercise their rights to attend the meeting 
and vote and shall not conduct any actions 
that restrict opportunity to attend meeting 
of shareholders such as organizing meeting 
to vote for resolution that does not have 
too complicated method or high expenses,  
arranging meeting location that is convenient for 
transportation of shareholders, etc. In the case 
that there is urgent necessity to propose special 
agenda related to matters that impact benefits 
of shareholders or conditions, regulations, 
or enforced laws which must urgently receive 
approval from shareholders, the Company shall 
call for extraordinary meeting of shareholders 
in such case.   

•	 The Company shall send the notices of meeting 
invitation to shareholders together with supporting 
documents 7 days prior to the meeting date 
or as the period specified by laws or legal 
notifications. It shall publish the meeting date 
in newspaper for 3 days consecutively and at 
least 3 days prior to the meeting date.

•	 The Company shall disclose important information 
related to the meeting of shareholders via 
the Company’s website prior to the meeting.  
In addition, the Company shall arrange  
channels for shareholders to submit their 
opinions, suggestions, and enquiries prior to 
the meeting date to the Company via email 
cs@sti.co.th.

(2) Procedures on Meeting Date
•	 The Company encourages the Board of Directors, 

executives, and related individuals, as well as 
auditor, to attend the meeting of shareholders 
altogether. 

•	 The Company shall provide opportunity to all 
shareholders equally. Before proceeding with 
the meeting, the Company shall inform the 
meeting on voting rules and method for counting 
votes in the meeting. After information is 
provided according to the meeting agenda, 
the Chairman of the meeting shall allocate  
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appropriate time for shareholders to share their 
opinions and make enquiries to the Company 
in which there will be related directors and 
executives attending the meeting to respond 
to such enquiries and listen to opinions and 
suggestions from shareholders. Furthermore, 
if there are multiple meeting agenda such as 
appointment of directors, the Company shall 
organize resolution voting for each agenda.

•	 For meeting agenda to elect for directors, 
the Company shall provide opportunity for 
shareholders to vote for director one by one. 
The shareholders have the right to select 
representatives who they view as having  
suitable qualifications to take the role of  
directors to maintain their benefits in order 
to create diversity and become the real  
representative of shareholders.

•	  In important meeting agenda such as entering 
into connected transaction, sale or acquisition 
of assets, etc., the Company shall arrange  
voting ballots for transparency and accountability 
in the case of later dispute.

•	 The Company encourages an independent 
individual to participate as vote counter in the 
meeting of shareholders in which the results 
shall be disclosed in the meeting and recorded 
in the minutes of meeting.

(3) Preparation of Minutes of Meeting and Disclosure of 
Meeting Resolution

•	 The Company shall disclose resolution of each 
agenda on website of SET on the same day of 
the meeting day or within 9.00am of the next 
business day. It shall send meeting minutes to 
SET within 14 days and disclose such meeting 
minutes on the Company’s website.

•	 After the meeting, the Company shall prepare 
correct and complete minutes of meeting with 
specification on method and process for voting, 
questions and answers, and voting results of 
each agenda including approval votes, opposing 
votes, and withhold from voting, as well as record 
of name list of directors who attend the meeting 
and directors who are absent from the meeting.

	 In 2018, the Company organized 2018 Annual 
General Shareholder’s Meeting (prior to its transformation 
to become a public company) on April 26, 2018 and the 
Extraordinary Shareholder’s Meeting No. 1/2018 on May 
30, 2018 in which there were shareholders who attended 
the meeting themselves and their proxies in total of 8  
persons with combined total shares of 200,000,000 
shares or 100% of all shares. There were 8 directors 
attending the meetings from total 12 directors or 66.67% 
in which Chief Executive Officer, directors, financial 
consultant, legal consultant, and top executives of  
accounting and finance attended the meetings.

	 Prior to the start of the meeting, the Company 
Secretary notified to the meeting on the method and 
procedures of the meeting, including method for voting 
and vote counting on each agenda, as well as submitting 
meeting invitation and supporting documents via  
registered mail to all shareholders 7 days in advance 
before the meeting date and announcing the meeting 
date of the Extraordinary Shareholder’s Meeting in daily 
newspaper at least 3 days before the meeting date. 

Section 2 Equitable Treatment of Shareholders 

	 The Company is aware of the importance of  
equitable treatment to all shareholders, including executive 
shareholders and non-executive shareholders. The 
Company has policies and/or guidelines on this matter 
as follows:
(1) Providing Information of Meeting of Shareholders

•	 The Company shall prepare meeting invitation 
in both Thai and English.

•	 The Company shall proceed with the meeting 
in respect to agenda specified in the meeting 
invitation and shall not unnecessarily add 
agenda that was not informed in advance,  
especially important agenda that the shareholders 
require time to study information before  
making decision, in order to provide fairness to 
shareholders who did not attend the meeting.

(2) Protection of Rights of Minor Shareholders
•	 The Company provides opportunity for minor 

shareholders to propose additional meeting 
agenda and propose nomination of individual 
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for director. The minor shareholders shall  
propose additional meeting agenda and the name 
of nominated individual to the Board of Directors 
prior to the meeting date under regulations 
specified by the Company as follows: 

	 Proposing Additional Meeting Agenda
	 The shareholders shall specify purpose and 
details of the proposed subject together with information 
useful for consideration. However, the Company reserves 
the right to refuse matters of the following cases to 
become agenda of shareholders’ meeting, such as

-- Matters related to general business operations 
of the Company with no reasonable suspicion 
of abnormality of such matters or matters that 
are not beneficial to business operations of 
the Company

-- Matters that are out of the Company’s authority 
to proceed 

-- Matters that are specified by laws to be 
considered in the meeting of shareholders in 
which the Company prescribes as agenda for 
meeting every time

-- Matters that are against laws, notifications, 
rules, and regulations of government agency or 
regulatory authority of the Company, or matters 
that are against purpose, regulations, resolution 
of the meeting of shareholders, and Corporate 
Governance of the Company. 

-- Matters that shareholders provide insufficient 
or incorrect information in the case that the 
Company requests additional information and 
cannot contact the shareholders who propose 
such matters.

-- Matters that shareholders already proposed to 
the meeting of shareholders for consideration 
in the past 12 months period and received 
resolution with votes that were lower than  
10% of total votes in which information of  
such matters do not significantly change,  
or matters that the Company already  
proceeded, or matters that are repetitive 
to those already proposed by the minor  
shareholders. 

	 This also involves the case that shareholders do 
not comply with regulations in which the Company shall 
inform such matters to shareholders via communication 
channels of SET and the Company’s website.
	 In this regard, independent directors take  
responsibility in consideration of proposed subjects 
that will become agenda of the general meeting of 
shareholders and propose to the Board of Directors 
for consideration and conclusion to further include as 
meeting agenda. The opinions of the Board of Directors 
are considered final.
Nomination of Individual for Role of Director	
	 The Company prescribes qualifications of 
shareholders to propose the aforementioned meeting 
agenda according to Securities and Exchange Act, Article 
89/28 which prescribes that a shareholder or multiple 
shareholders who hold shares and have combined total 
voting rights of no less than 5% of total voting rights 
of the Company will prepare document to propose 
a matter for the Board of Directors to include as an 
agenda in shareholder’s meeting which must specifies 
as a matter for acknowledgement, for approval, or for 
consideration, depending on the case, with details of the 
proposed matter. In addition, they must also have the 
right to nominate an individual to be elected as director 
and must comply with guidelines of the Capital Market 
Supervisory Board. 
	 Individuals who are nominated for consideration 
of director role must possess complete qualifications 
according to Public Limited Company Act, Securities 
and Exchange Act, regulations of SEC, Capital Market 
Supervisory Board, SET, and regulations of the Company, 
as well as possessing other qualifications specified by 
the Company, such as being individuals with knowledge, 
skills, expertise, and experience that are beneficial to 
business operations of the Company, good work history, 
independency, ability to perform director role with honesty 
and morality, and can regularly attend the meeting of 
the Board of Directors, etc.
	 In this regard, the Nomination and Remuneration 
Committee takes responsibility to consider name list of 
individuals who will be nominated as Board directors and 
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present to the Board of Directors to consider whether 
or not to propose such individuals to the meeting of 
shareholders. The opinions of the Board of Directors 
are considered final.

•	 The Company has policy not to add meeting 
agenda in the meeting of shareholders without 
informing shareholders in advance, especially 
for meeting agenda that requires time for  
shareholders to study information before  
making decisions in order for the shareholders 
to have opportunity to study information  
supporting the meeting agenda before, unless 
it is necessary. In addition, it shall not restrict 
the right to attend meeting of shareholders 
who attend the meeting after the Company 
already proceeded with meeting according to 
the specific time, etc.

•	 The Company gives importance to disclosure 
of information related to the Company correctly, 
completely, and timely for all shareholders 
equally through website of SET and the  
Company’s website. 

(3) Protection of Internal Information Usage
•	 The Company has strict management of internal 

information usage to prevent exploitation of 
internal information for self or other individual 
(Abusive Self-Dealing) in order to create fairness 
for all stakeholders. The Company prescribes 
guidelines to maintain internal information of 
the Company and guidelines for protection of 
internal information usage for personal benefits 
in written forms and notifies everyone in the 
organization to comply.

•	 The Company restricts directors, executives, 
and employees working in departments that 
receive internal information to trade securities of 
the Company by themselves, their spouses, their 
underage children, for both indirect and direct 
trading (such as through private funds) within 
1 month before disclosure of the Company’s 
financial statements to the public and within 
at least 24 hours after the disclosure of such 
financial statements if the information has 
been disclosed in reasonable level, or within 

at least 48 hours if the information has not 
been extensively disclosed. The Company  
prescribes penalty for directors, executives, 
and employees who use the Company’s  
internal information to seek benefits or disclose 
that result in damages to the Company. 

•	 The Company shall provide information  
related to duties of directors and executives on 
reporting their shareholding of the Company, 
as well as penalty according to Securities and 
Exchange Act B.E. 1992 (including revision) and 
regulations of SET. The Company prescribes 
directors and executives to report their share-
holding of the Company, including holding by 
themselves, their spouses, and their underage 
children, to SEC within 30 days from the date 
of their position appointment. In addition, in 
the case that directors or executives of the 
Company change their shareholding of the 
Company, it shall be notified to the Company 
and reported such change to SEC within 3 
business days from the date of purchase, sale, 
or transfer.

(4) Interests of Directors
•	 The Company prescribes its directors and 

executives to disclose interests of themselves 
and related individuals in order for the Board 
of Directors to consider the Company’s trans-
action that may have conflict of interest and 
can make decision for the overall benefits of 
the Company. Furthermore, the Company has 
policy to restrict directors who have interests in 
particular agenda to participate in the meeting 
to consider such agenda.

	 The Company has prepared policy on internal  
information usage since 2017 from the approval of the 
Board Meeting No. 5/2017 on October 12, 2017 to align with 
Corporate Governance Code for Listed Company 2017, 
Rule 6.3, Article 6.3.1 Re: Supervision of Data Security 
which covers determination of policy and practice on 
confidentiality, maintaining of credibility, information 
readiness, as well as management of information that 
may impact share price.
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	 In 2018, the Board of Directors reviewed and 
officially announced policy on internal information  
usage from the approval of the Board Meeting No. 2/2018 
on March 27, 2018 and disclosed such policy on the 
Company’s website at https://www.sti.co.th, its intranet, 
as well as announcing on new bulletin of the Company 
to provide information for shareholders, investors,  
stakeholders, all related parties, as well as for the Board 
of directors, executives, and employees to acknowledge 
and comply.  	
Section 3 Roles of Stakeholders 
	 3.1 Shareholders

	 The Board of Directors determines to be a good 
role model of shareholders to operate business on the 
basis of honesty and ethics in order to develop the 
business for growth and stability with consideration of 
creating sustainable long-term returns for shareholders 
under the guideline for treatment to shareholders as 
follows: 

•	 Performs duties within the framework of law 
and regulations of the Company with hon-
esty, transparency, and operates with caution 
and discretion for the highest benefits for  
shareholders

•	Manages the Company’s business to grow 
with stability by utilizing knowledge, skills, and 
experience, as well making decisions for the 
overall benefits of shareholders

•	 Provides respect to the right of shareholders 
by reporting status and business results of 
the Company and other information to all 
shareholders equally, regularly, timely, and 
accurately, with supporting information that is 
reasonable and in line with guidelines of SEC 
and SET. 

	 3.2 Employees

	 The Board of Directors is aware that all  
employees are important resources and success factors 
of the Company. The Company therefore adheres to the 
principle of equal and fair treatment to employees and 
is ready to accept opinions and recommendations from 
all level of employees equally by providing channels 
for employees to inform and complain on any actions 

that are against the Company’s Code of Conduct that  
involves incident or situation impacting work or decision of  
employee. This is in according to the Whistleblower  
Policy that was approved and official announced for prac-
tice from the resolution of the Board Meeting No. 2/2018 
on March 27, 2018 which is disclosed on the Company’s 
website at https://www.sti.co.th under category of  
Investor Relations, and sub-category of Company Policy. 
The practice guidelines regarding employees are as 
follows:

•	 The Company has policy to fairly determine 
remuneration, welfare, and other benefits  
including monthly salary, bonus, provident 
fund, etc. to employees. It shall prescribe 
them in conjunction with responsibilities, work 
performance, and business performance of the 
Company in each period in which the Company 
shall evaluate employee work performance 
according to specified guidelines with fairness.

•	 The Company has duty to take care of work 
environment of employees to be sanitary,  
supportive for efficient work, and safe for lives 
and assets of employees.

•	  The Company gives importance to the  
development and transfer of knowledge 
and skills of its employees by providing  
opportunity to all employees extensively and 
regularly. There was continuous training and  
development for employees in both internal and  
external in order to improve their work  
efficiency and for them to apply the knowledge 
received to improving their work. In 2018, 
the Company organized 15 internal training 
courses for employees and 2 offsite business 
study visits.

•	  The Company has duty to maintain personal 
information of employees in which it shall not 
disclose personal information of employees 
such as monthly salary and medical history to 
external individuals, unless the Company has 
duty to disclose such information according to 
regulations and/or laws.

•	 The Company has duty to strictly comply with 
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laws and regulations related to labor laws and 
employee welfare.

	 3.3 Trade Partners

•	 The Company gives importance to building and 
maintaining good and sustainable relationship 
with trade partners in which it has policy to 
operate businesses with honesty on the basis 
of mutually fair returns to both sides. In  
addition, the Company shall strictly comply 
with contracts and/or conditions agreed with 
trade partners. 

•	 The Company has policy to treat every trade 
partners equally and fairly.

•	 The Company has prohibition on requesting 
and/or accepting any dishonest assets or 
benefits from trade partners.

•	 The Company has policy to focus on operating 
business with trade partners that oper-
ate business fairly with awareness of social  
responsibility.

	 3.4 Customers 

•	 The Company has policy to focus on creating  
customer satisfaction and confidence with service 
quality and standards at international level  
under appropriate and fair prices to customers.

•	 The Company has policy to manage its services 
quality to be in line with standards, regulations, 
related laws, as well as providing efficient  
services that align with customer demand. The 
Company has the duty to provide information 
related to its services to customers correctly, 
completely, and sufficiently for decision of  
customers in which it shall not intentionally 
conceal information and/or provide information 
in ways that may cause customers to  
misunderstand its services.

•	 The Company has the duty to maintain  
confidentiality of its customers and shall not 
use such information for its benefits or benefits 
of related individuals in wrongful way. It shall 
not disclose customer information without their 
consent or approval from authoritative figure 
of the Company, unless such information is 

necessary to disclose for related external  
individuals for legal procedures. 

•	 The Company shall arrange channels for  
customer to provide opinions or complaints 
related to its products and services according 
to its Whistleblower Policy.

	 3.5 Competitors

•	 The Company has policy to support free and 
fair trade competition in which it shall treat its 
business competitors under the framework of 
good and fair competition.

•	 The Company shall not conduct any actions to 
damage reputation of business competitors by 
making negative accusations without proven 
and validated facts.

•	 The Company shall not conduct any actions 
that violate intellectual property and copyright 
of others and/or business competitors.

	 3.6 Creditors

•	 The Company has duty to strictly comply with  
regulations and/or conditions in agreed contracts. 
In the case that the Company has force majeure 
that results in its inability to comply with any of 
the regulation and/or condition in the contract 
and/or has reason to default on debt payment, 
the Company will not conceal such facts and 
will quickly inform creditors to together consider 
reasonable solutions. 

•	 The Company aims to manage its capital to 
have appropriate structure that can support its 
business operations to proceed with stability 
which is one approach to create confidence 
for creditors.

•	 The Company aims to maintain good relationship 
with creditors by trusting one another. 

	 3.7 Community and Society

•	 The Company has policy to operate its  
businesses with social and community  
responsibility in which it gives importance to 
correctly complying with laws and/or standards 
related to security, stability, sanitation, and 
environment. Furthermore, the Company  
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encourages providing of knowledge and  
training for its employees to foster conscience 
of responsibilities to community, society, and 
environment, as well as providing support on 
activities beneficial to development of quality 
of life in society and community such as 
religious support, educational support, and 
cultural support, etc.

•	 The Company has policy not to conduct any actions 
that will damage reputation of the country 
and not to cooperate or support individuals or  
organizations that operate illegal businesses 
or are threats to society and national security.

	 3.8 Government Agencies 

•	 The Company has duty to strictly comply with 
regulations and laws related to its business 
operations.

•	 The Company has policy to conduct transaction 
with officers and government agencies with 
transparency. It opposes bribery for government 
officers in various forms to provide convenience 
or benefits to the Company.

	 Furthermore, stakeholders can make enquiries 
on information of the Company or send complaints 
to the Audit Committee of the Company. They can 
file complaints via mail to the Secretary Department  
according to the Company’s address or via email  
CS@sti.co.th. In this regard, information on the complaints 
shall be kept confidential in which the Audit Committee 
will proceed with information validation, propose for 
solutions, and further report to the Board of Directors.
Section 4 Information Disclosure and Transparency 
	  The Company gives importance to disclos-
ing of significant information related to the Company,  
including financial information and non-financial  
information, correctly, completely, timely, and  
transparently, via trustworthy channels that all  
stakeholders can access to such information  
conveniently and equally. In this regard, the Company will  
disclose important information related to the  
Company via communication channels of SET, Annual  
Regist rat ion Statement (Form 56-1) ,  Annual  
Report, and the Company’s website as main channels.  

The Company will always update information on its 
website to be up-to-date.
	 Furthermore, the Company also established 
additional communication channel of Investor Relations 
Department to be center for responding to enquiries 
and disclosing the Company’s information correctly, 
completely, timely, and equally for all stakeholders, 
especially for significant information that will impact 
financial status, business results, or share price of 
the Company, in order for stakeholders to use such  
information for their investment decisions efficiently.  
In this regard, shareholders, investors, financial  
analysts, media, general public, and other related  
individuals can contact Investor Relations Department of 
the Company at phone number 0-2690-7462 ext. 126,  
fax number 0-2690-7463, or email IR@sti.co.th. In 2018,  
the Company had channels for communication through 
media and activities for the benefits of accessing and 
following of its news and information as follows:

-- The Company’s website and SET website 
-- Joining SET Opportunity Day organized by SET 

for 2018 performance cycle on March 29, 2019
-- Regular disclosure of information to employees 

via electronic media such as intranet and email 
Section 5  Responsibilities of the Board of Directors 

(1) Board Composition
•	 The Board of Directors consists of directors who 

possess variety of knowledge, competence, 
and experience in business and other subjects 
that are beneficial to the work of the Board 
of Directors and business operations of the 
Company. The Board of Directors has important 
role in managing the business for the highest 
benefits of the Company and shareholders,  
determining overall policies of the Company,  
managing of important matters of the Company, 
and governing and examining business operations 
of the Company to align with prescribed plan 
correctly, efficiently, and transparently with 
consideration of vision, mission, Corporate 
Governance, and Code of Conduct.

•	 As at December 31, 2018, the Board of Directors 
consisted of 12 people, including 5 executive 
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directors (41.67% of total 12 directors),  
3 non-executive directors (25.00% of total 12 
directors), and 4 non-executive directors with 
qualifications of being independent directors 
(33.33% of total 12 directors). This is in line with 
criteria of SEC in which a registered company 
must have independent directors of at least 1 
out of 3 of total directors in order to maintain 
balance in voting and review management 
of executives to keep highest benefits to 
the Company and overall shareholders. The  
independent directors must not have  
prohibited characteristics according to related  
notifications of SEC and SET.

•	 The Board of Directors is representative of 
overall shareholders and not representative of 
a particular group of shareholders. 

•	 The Board of Directors has policy for number of 
directors who are not independent directors to 
be at fair proportion to investment of controlling 
shareholders in the Company.

•	 The nomination of directors shall be in  
accordance with regulations of the Company 
and related laws in which such nomination 
must be transparent and there shall be correct 
and sufficient information of education and 
work experience of nominated individuals for 
the benefit of consideration by the Board of 
Directors and shareholders.

•	 The Company’s Article of Association  
prescribes that at the annual general meeting 
of shareholders, one-third of the Directors, or if 
their number is not multiple of three, then the 
number nearest to one-third, must retire from 
the office. In this regard, a retiring Director is 
eligible for re-election.

•	 Directors have term of office according to the 
Company’s Articles of Association. Directors 
who are vacant from office are eligible for  
re-election with no limitation of re-elected times. 
On qualifications for the position of independent 
directors, the Board of Directors prescribes 
policy in which if an independent director has 
been in office for 9 years or 3 consecutive 

terms, the Board of Directors shall review the  
independency of such director every year.

•	 The Board of Directors clearly divides authority and 
responsibility between prescribing governance 
policy and daily management in which the 
Chairman of the Board of Directors and Chief 
Executive Officer are not the same individual. 
The Board of Directors is responsible for  
prescribing policies and governing operations 
of executives to be in line with approved 
policies and goals. The Company also clearly 
separates duties and responsibilities between 
the Board of Directors and executives with 
balance of power. The Company prescribes 
policy for taking director position in other  
companies in which the Company’s director 
shall not operate business or become a director 
of other company that operates similar business 
and competes directly with the Company’s 
business. The director must comply with the 
Company’s prescribed Corporate Governance 
Policy.

•	 The Board of Directors is responsible for  
appointing the Company Secretary who must has  
appropriate qualifications and experience to 
perform such role. The Company Secretary 
has duties and responsibilities according to 
Securities and Exchange Act. The Board of 
Directors shall support the Company Secretary 
to continuously receive training and knowledge 
development on matters related or beneficial 
to increase the performance of the Company 
Secretary. 

(2) Roles, Duties, and Responsibilities of the Board of 
Directors

(2.1)	 Duties and Responsibilities of the Board 
of Directors	  
The Board of Directors is responsible for  
considering and providing approval on important 
matters related business such as vision, mission, 
strategy, financial goals, risks, business plan, 
budget, as well as governing the management 
to operate according to prescribed policies 
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and plans with efficiency and effectiveness 
under laws, regulations, and Code of Conduct. 
The Board of Directors shall use its judgment 
and discretion in making decisions and shall 
perform its duties with responsibility and  
honesty for long-term benefits of the Company. 
Furthermore, the Board of Directors is responsible 
for financial statements of the Company by 
assigning the Audit Committee to review 
financial reports and ensure preparation of 
financial reports correctly according to generally 
accepted accounting standards, as well as  
ensuring disclosure of the Company’s significant 
information transparently and sufficiently. 
The Board of Directors is responsible for the 
Company’s financial statements and reports on 
the Board responsibility to financial reports as 
shown in Annual Report.

(2.2)	 Corporate Governance Policy	  
The Board of Directors shall ensure prescription 
of Corporate Governance Policy in written form 
and communicate such policy to everyone in the 
organization for their correct acknowledgement 
and understanding in order for them to perform 
their work or duties in line with such prescribed 
policy appropriately. The Board of Directors 
shall review Corporate Governance Policy 
and evaluate compliance of such policy every 
year. The Company discloses its Corporate 
Governance Policy on its website at https://
www.sti.co.th.

 (2.3)	 Code of Conduct	  
The Company commits to operate its businesses 
with transparency, fairness, and responsibility to all 
stakeholders. The Company has policy to prescribe 
Code of Conduct in written form to communicate 
to directors, executives, and all levels of employees 
for their acknowledgement, understanding, 
and applying such Code of Conduct as  
practice guidelines for performing their duties, 
in both management and operational levels. 
The Board of Directors will strictly monitor to 

ensure compliance with Code of Conduct. The 
Company discloses its Code of Conduct on its 
website at https://www.sti.co.th.

 (2.4)	 Conflict of Interest	  
The Board of Directors prescribes clear policy 
and guideline for considering entering into 
transaction that may create conflicts to the 
Company in order to maintain benefits of 
the Company and its overall shareholders as 
priority. The Company has policy to restrict 
directors, executives, employees, and other 
related individuals such as spouses, children, 
relatives, etc. to seek personal interests that 
conflict with the Company’s benefits. They 
shall also avoid actions that create conflict of 
interest. Furthermore, related individuals or 
individuals who have interests or relation to the 
transaction have duty to inform the Company 
regarding their relationship or involvement with 
such transaction in which such individuals 
shall not participate with the considerations, 
decision, or approval of such transaction. The 
Company will consider transaction with conflict 
of interest cautiously,

	 In this regard, connected transaction and 
transaction with conflict of interest shall require 
cautious consideration from the Audit Committee 
prior to further presenting to the Board of 
Directors. For entering into the transaction, 
the Company shall comply with regulations of 
SET and SEC strictly which means that it will 
prescribe prices and conditions for entering 
into transaction with individuals who may have 
conflict of interest in manner equivalent to  
entering into transaction with external individuals. 
Furthermore, the Board of Directors shall  
ensure compliance with prescribed procedures 
on such matter and disclose information of the 
transaction that may have conflict of interest 
within financial statements, Annual Report, 
and Annual Registration Statement completely 
and correctly.
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(2.5)	 Internal Control System	 
The Board of Directors gives importance to 
internal control system by prescribing duty and 
authority of executives and employees in each 
level clearly in written form. It also arranges 
control on utilization and maintaining of the 
Company’s assets efficiently by prescribing  
operators and individuals who take care of  
monitoring, controlling, and evaluating of internal 
control system to be different individuals or  
departments in order to create proper check 
and balance. In this regard, the Audit Committee  
is responsible for reviewing sufficiency and 
efficiency of internal control system arranged 
by the management, as well as reviewing and 
improving internal control system in various 
aspects such as operation, financial reporting, 
compliance with rules, regulations and  
related policies, operational supervision, risk 
management, etc. to be efficient always in  
order to ensure that such internal control  
system is operating with efficiency. In this 
regard, it prescribes internal audit to report 
results of examination of internal control  
system directly to the Audit Committee to allow 
examination to full operate. The Company shall 
disclose results of examination and opinions of 
the Audit Committee on sufficiency of internal 
control system within Annual Report.

(2.6)	 Risk Management Policy	  
The Board of Directors prescribes risk  
management policy to cover the whole  
organization and assigns the management to 
comply with such policy and report risk level 
information to the Board of Directors regularly 
or instantly in the case that an abnormal 
transaction or emergency is found or there’s 
significant change of risk level. Furthermore, 
the Board of Directors prescribes review of 
system or evaluation of risk management  
capability at least once a year and discloses 
such information together with opinions of 
the Audit Committee on sufficiency of risk  

management within Annual Report.
(2.7)	 The Board of Directors has policy to prescribe 

channels for whistleblower or stakeholder to 
inform complaint or information beneficial or 
related to the Company via the Company’s 
website or submit to the independent director 
or the audit committee member of the  
Company. After it receives such information, 
the Company shall proceed with investigation 
according to its prescribed procedures, as well 
as reporting to the Board of Directors.

(3) Board Meetings
(3.1)	 The Company shall organize Board meeting 

of at least every quarter and may organize an 
additional meeting one month prior to the date 
of the annual ordinary meeting of shareholders. 
The Company shall set clear meeting schedule 
in advance for the whole year in order for  
directors to attend the meeting altogether every 
time and may organize additional extraordinary 
meeting as necessary. The Company considers 
that it is the responsibility of all directors to attend 
the meeting by no less than 75% of total Board 
meetings organized in each year. In 2018 (from 
January 1, 2018 - December 31, 2018), the 
Board of Directors had meetings in total of 8 
meeting.

(3.2)	 The Chairman of the Board of Directors and Chief 
Executive Officer shall together consider and 
approve matters that will become agendas in 
Board meeting. All directors have opportunities  
to propose matters that are beneficial to the 
Company as meeting agendas. Furthermore, 
the meeting shall always have the agenda for 
acknowledgement and/or consideration to 
monitor and control business results of the 
Company every time.

(3.3)	 The Secretary of the Board of Directors is 
responsible for submitting meeting invitation 
together with meeting agenda and supporting 
documents to directors in advance by no 
less than 7 days prior to the meeting date 
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in order for the Board of Directors to receive 
sufficient information for considering each 
proposal in advance and has time to study 
and analyze information before attending 
the meeting in order to perform their duties  
efficiently. The Company Secretary shall attend 
the meeting to record minutes of meeting 
and submit minutes of meeting to the Chairman 
of the Board for his consideration and validated 
signature to further propose in the next meeting. 
The Company Secretary shall also maintain  
information or documents related to the meeting 
systematically to provide convenience for 
search and reference and to ready them for 
any examination of the Board of Directors and/
or related individuals.

(3.4)	 The Chairman of the Board of Directors shall 
act as the Chairman of the meeting or if the  
Chairman of the Board cannot attend the meeting 
then the directors presented at the meeting 
shall elect a director to act as the Chairman of 
the meeting. The Chairman of the meeting is 
responsible for managing and allocating time 
for each agenda to be sufficient for presenting, 
enquiries, and consideration on information 
in which all directors can make enquiries and 
provide independent opinions on important 
matters on the basis of fair interests of the 
Company, shareholders, and all related parties. 

(3.5)	 For a meeting agenda to consider significant 
matter that will cause impact to the Company, 
the Board of Directors has the right to access 
necessary information from the management, 
the Company Secretary, or other assigned 
executive. Furthermore, the Board of Directors 
may request additional opinions of consultant 
or external professional as reasonable and 
necessary, which will be on the Company’s 
expenses.

(3.6)	 The Board of Directors encourages top level 
executives or related management to attend 
Board meeting as necessary and appropriate 

in order to present important information  
related to or beneficial to meeting agenda, as 
well as to allow top level executives or related 
management to acknowledge policies directly 
and further apply efficiently. Vice versa, this is 
for the Board of Directors to have opportunity 
to meet with top level executives for further 
consideration of future succession plan.

(3.7)	 The Company shall organize the meeting of 
the Executive Committee for at least once a 
month to create agility on business operations 
and continuity on monitoring of changes in 
various aspects of the Company. The Executive 
Committee shall inform approved matters to 
the next Board meeting in order for the Board 
of Directors to be aware and able to timely 
manage operations of the management.

(4) Self-Evaluation of the Board of Directors
	 The Board of Directors and Sub-Committees 
shall conduct self-assessment at least once per year in 
order for the Board of Directors to evaluate results, issues, 
and together develop efficiency and effectiveness on 
performance of the Board of Directors further. The 
Company shall disclose guidelines, procedures, and 
overall assessment results of the Board of Directors 
within Annual Report.
(5) Remuneration of Directors and Executives

(5.1) 	 The remuneration of directors shall align with 
the knowledge, skills, experience, duties,  
responsibilities, and expected benefits from 
each director. In this regard, the Board of  
Directors prescribes clear policies and  
guidelines on remuneration of directors and 
proposes for approval in every annual general 
shareholder meeting by considering guidelines 
of transparency and accountability in comparison 
to companies with similar business and size, 
as well as appropriate level of compensation 
that is sufficient to influence or retain quality 
directors.

(5.2)	 The remuneration of Chief Executive Officer 
shall align with the guidelines and policies  
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prescribed by the Board of Directors according 
to proposal of the Remuneration and Nomination 
Committee, and shall be for the highest  
benefits of the Company. Remuneration in 
the forms of monthly salary, bonus, and other 
compensation shall be in proper amount in 
which the level of remuneration shall be in line 
with duties, responsibilities, and work results, 
as well as being competitive rate with that of 
similar business and size in order to influence 
or retain quality executive.

	 In this regard, the Remuneration and Nomination 
Committee is responsible for work assessment 
of Chief Executive Officer to apply for considering 
remuneration of Chief Executive Officer each 
year by using remuneration criteria agreed with 
Chief Executive Officer concretely together with 
work performance results to drive the business 
to achieve set goals or plans. The Board of 
Directors shall consider and approve such  
assessment in which the Chairman of the 
Board shall inform results of consideration to 
Chief Executive Officer.  

(6) Development of Directors and Executives

(6.1)	 The Board of Directors shall encourage and 
support directors, audit committee members, 
executives, and the Company Secretary to 
receive additional training related to business 
management system of the Company in order 
to increase work performance. Furthermore, 
it is responsible for preparing documents and 
information related to business characteris-
tics and/or other information beneficial to the 
duty of directors to new directors, as well as  
orientation for new directors in order to provide 
sufficient information for performing their work 
within their scope of responsibilities.

	 The Company has arranged for all directors to 
become members of Thai Institute of Directors 
(IOD) in order to receive information and join 
training courses beneficial to performing their 
duty as directors of a registered company. 

The Company shall regularly inform training 
schedule to directors in advance in which all 
of its directors had already passes training 
courses related to duties of director of IOD as 
shown in Annual Report. In 2018, the Board 
of Directors participated in additional training 
courses related or beneficial to performing 
duties of directors as follows:

-- Asst. Prof. Dr. Thanes Weerasiri: Participated in 
Director Accreditation Program (DAP) 153/2018

-- Miss Chawaluck Sivayathorn: Participated in 
Director Accreditation Program (DAP) 150/2018

-- Mr. Somkiat Silawatanawong: Participated 
in Directors Certification Program (DCP) 
264/2018 and Capital Market Leader Program  
(CMA 26/2018), Capital Market Academy

-- Mr. Kittisak Suphakawat: Participated in Directors 
Certif ication Program (DCP) 263/2018

-- Mr. Bundit Muangsornkeaw: Participated in  
Directors Certi f ication Program (DCP)  
252/2018 and Risk Management Program  
for Corporate Leaders (RCL) 11/2018

(6.2) 	 The Board of Directors prescribes Chief 
Executive Officer, managing director of  
subsidiary, and top level executives to prepare 
plan for development and/or succession  
for successor in order to create readiness 
for the Company to continue its businesses 
in the case that they cannot perform their  
duties, regardless of the cause. Furthermore, 
the Board of Directors prescribes managing 
director to report tasks performed during 
the year to develop executives and report  
succession plan every year.

2. Sub-Committees 

	 The Company has 3 Sub-Committees, including
	 (1) The Audit Committee, which is in according 
to regulations of SEC and SET 
	 (2) The Executive Committee, which manages 
business of the Company in various aspects to be in 
line with policies prescribed by the Board of Directors
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	 (3) The Remuneration and Nomination Committee, 
which prescribes guideline and policy for nomination and  
determination of remuneration of directors and  
sub-committees

	 (4) The Risk Management Committee, which evaluates 
and analyzes business risk of the Company, as well as  
considering approach to mitigate or control risks and report 
such procedures to the Audit Committee for review and/or the 
Board of Directors for further approval or acknowledgement.

The Audit Committee consists of

First Name - Last Name Position Director Type / Knowledge

1 Asst. Prof. Dr. Sarayut 
Nathaphan

Chairman of the Audit  
Committee

Independent Director / Possess Financial 
& Accounting Knowledge

2 Asst. Prof. Dr. Thanes 
Weerasiri

Audit Committee Member Independent Director /  
Possess Engineering Knowledge

3 Miss Chawaluck Sivayathorn Audit Committee Member Independent Director /  
Possess Legal Knowledge

Mrs. Nongnuch Phumphol is the Secretary of the Audit Committee.  

The Executive Committee consists of

First Name - Last Name Position Director Type

1 Mr. Pairuch Laoprasert Chairman of the Executive 
Committee

Executive Director

2 Mr. Somkiat Silawatanawong       Chief Executive Officer Executive Director
3 Mr. Somchit Peumpremsuk              Director Executive Director
4 Mr. Issarin Suwatano Director Executive Director
5 Mr. Kittisak Suphakawat Director Executive Director
6 Mr. Worawat Srisa-an Director Non-Executive Director
7 Mr. Bundit Muangsornkeaw Director Non-Executive Director
8 Mr. Khumpol Poonsonee Director Non-Executive Director

Mrs. Nongnuch Phumphol is the Secretary of the Executive Committee. 
The Remuneration and Nomination Committee consists of	

First Name - Last Name Position Director Type

1 Mr. Jumpol Sumpaopol Chairman of the Remuneration and  
Nomination Committee

Independent Director

2 Asst. Prof. Dr. Sarayut 
Nathaphan

the Remuneration and Nomination  
Committee Member

Independent Director

3 Mr. Somkiat Silawatanawong    the Remuneration and Nomination  
Committee Member

Executive Director

4 Mr. Worawat Srisa-an the Remuneration and Nomination  
Committee Member

Non-Executive Director

Mr. Somchit Peumpremsuk is the Secretary of the Remuneration and Nomination Committee.
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Scope of Responsibilities of the Sub-Committees

	 These information can be viewed in the Annual 
Registration Statement (Form 56-1) and in the Company’s 
website at https://www.sti.co.th under category of  
Investor Relations and sub-category of Charter of the 
Board of Directors.
Authorization of Credit Limits 

	 The meeting of the Board of Directors No. 6/2017 
on November 13, 2017 had a resolution to approve 
authorization level within corporate index of STI Group in 
order to prescribe scope of authority of the management 
related to financial and other area. Such approval authority 
regulation was reviewed again in the meeting of the 
Board of Directors No. 2/2018 on March 27, 2018 and 
the meeting of the Board of Directors No. 4/2018 on 
August 27, 2018 had a resolution to amend the approval 
authority regulation to more flexible with more thorough 
and cautious inspection process.
	 In this regard, in the case that there is a connected  
transaction and/or there is revenue from sale or  
acquisition of assets of the Company or subsidiary, 
the Board of Directors and executives of the Company 
have duty to comply with related regulations of SEC 
and SET. In addition, person with approval authority 
cannot approve any transaction in which such person 
may have conflict interest (according to the definition in 
the notification of SEC or the Capital Market Advisory 
Board), interests, or may receive benefits in any manners, 

or may have any conflict of interest with the Company 
or subsidiary.

3. Guidelines for Nomination of Directors and Top 
Executives

	 The Remuneration and Nomination Committee 
is responsible for nominating directors with policies and 
guidelines for the nomination of directors and executives 
as follows:
(1) The Board of Directors
    Qualifications of a Board Director

    1)	 A Board Director must be an individual with 
knowledge, skills, and experience beneficial 
for operating the business. He or She must  
possess honesty and ethics to operate business  
and has sufficient time to fully dedicate 
knowledge and skills to perform duty to the 
Company.

    2)	 A Board Director must possess all qualifications 
and must not possess any prohibited  
characteristics according to Public Company 
Limited Act B.E. 1992 (including revision) 
(“Public Company Limited Act”), Securities and 
Exchange Act B.E. 1992 (including revision) 
(“Securities and Exchange Act”), as well as 
notifications, regulations, and/or related rules. 
He or She must not have characteristics that 
indicate the lack of suitability to be trusted for 
managing a business with public shareholders 

The Risk Management Committee consists of

First Name - Last Name
Position in the 

 Risk Management Committee
Position in the  
Management

1 Mr. Somchit Peumpremsuk        Chairman of the Risk Management  
Committee

Deputy Chief Executive 
Officer of Stonehenge 
Company Limited

2 Mr. Kittisak Suphakawat Risk Management Committee Member Deputy Chief Executive 
Officer

3 Mr. Issarin Suwatano Risk Management Committee Member Deputy Chief Executive 
Officer

Mrs. Suwanna Sangthong is the Secretary of the Risk Management Committee.



7 2 ANNUAL REPORT 2018

according to the regulations of SEC and/or 
the Capital Market Advisory Board. He or She 
must be an individual whose name is recorded 
in the Database of directors and executives 
of securities issuing companies according to 
the Notification of the Capital Market Advisory 
Board Re: Rules for Listing Names of Persons 
on Database of Directors and Executives of 
Securities Issuing Companies.

    3)	 A Board Director cannot operate business 
with similar characteristic that competes with 
the business of the Company, or become 
a partner or a director in other legal entity 
with similar characteristic that competes with 
the business of the Company, regardless 
of whether this is for his/her own benefit or 
benefit of other individuals, unless this is  
notified in the shareholder’s meeting prior to 
the resolution for appointment. In this regard, 
a Board Director can take the role of a director 
in other company in which such position must 
not obstruct with his/her performance as the 
director of the Company and must be in line 
with the guidelines of SEC and SET.

    4)	 A Board Director must notify the Company 
without delay if he or she has interests in 
the contract of the Company, directly and 
indirectly, or if he or she has increasing or 
decreasing shares of the Company.

Qualifications of an Independent Director
	 An Independent Director must not take the 
role of an executive and must be independent from the 
management and shareholders with controlling authority. 
He or she must not have business relationship with the 
Company in a manner that limits his/her independent 
opinion and must possess qualifications according to 
the Notification of the Capital Market Advisory Board, 
which are:   

    1)	 He or she must hold shares not exceeding 
1% of total shares with voting rights of the 
Company, subsidiary, joint venture, major 
shareholder, or individual with controlling  

authority of the Company. In this regard, this 
also includes shareholding of individuals related 
to such independent director.

    2)	 Not being or have been a director who is involved 
with administration, employees, staff, or has 
acted as an advisor who received a regular 
salary, or acted as an authoritative figure of the 
company, whether it be the parent company, 
subsidiary company, associated company, 
same-level subsidiary, or major shareholder. 
Unless they have been terminated for not less 
than 2 years before the date of appointment 
as an independent director. However, such 
prohibited characteristics do not include the 
case that the independent director used to be 
a government official or governmental advisors 
with major shareholders or company leaders.

    3)	 Is not someone with a blood relationship or le-
gally registered in connection to - in the manner 
of parents, siblings, or offspring of other 
directors, executives, major shareholders, 
authority figures, the person who will be 
become a director, executives, or any other 
subsidiaries. 

    4)	 Does not or never had a business relationship 
with the Company, parent company, subsidiary 
company, associate company, major shareholder 
or authority figures in a manner that may  
interfere with independent judgment - including 
not being or having been a significant  
shareholder that had a business relationship 
with the Company, parent company, subsidiary 
company, associate company, or major 
shareholder, or company leader unless they 
have been terminated for not less than 2 
years before the date of appointment as an  
independent director. Business relations under 
paragraph one, including making commercial 
transactions that are normally reserved for 
business operations, renting real estate, giving 
or receiving financial assistance by accepting 
or giving loans, guaranteeing assets Including 
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other similar circumstances will result in the 
Company or the counterparty being obligated 
to pay off debt to the other party. From 3% 
of the net tangible assets of the Company or 
from 20 million baht or more, depending on 
which amount is lower, the calculation of such 
indebtedness shall be in accordance with the 
method of calculating the value of connected 
transactions in accordance with the Notification 
of the Capital Market Supervisory Board. But 
in considering such debt, all debts incurred 1 
year before the establishment of a business 
relationship must be taken into consideration.

    5)	 Not being or having been an auditor of the 
Company, parent company, subsidiary com-
pany, associate company, major shareholder, 
company leader, a juristic person or managing 
partner of the audit office. Unless the person 
has been terminated for not less than 2 years 
before being appointed as an independent 
director.

    6)	 Not being or having been a professional service 
provider, which includes providing services 
as a legal advisor or financial advisor that 
has received service fees upward of 2 million 
baht per year from the Company, its parent 
company, subsidiary, associated company, 
or major shareholder. Unless that person has 
been terminated for not less than 2 years 
before being appointed as an independent 
director.

    7)	 Not being a director that has been appointed 
as a representative of the Company’s director, 
major shareholder or other shareholders who 
are related to major shareholders.

    8)	 Not operating in a business that has the same 
condition and is a significant competition 
with the Company or subsidiary. Not being 
a significant partner in the partnership or a 
director who is involved in the management 
of employees and, consultants that receive a 
regular salary. Furthermore, individuals that 

hold more than one percent of the total vot-
ing rights of other companies that operates 
a business of the same condition and is in 
significant competition with the business of 
the Company or subsidiary is prohibited.

    9)	 There is no other characteristic that makes it 
impossible to give independent opinions about 
the Company’s operation.

  10)	 The Audit Committee must be an independent 
director of the Company. According to the 
qualifications prescribed by the Securities and 
Exchange Commission (SEC).  

  11)	 After being appointed as an independent 
director with the characteristics according to 
Article 1 - 9, independent directors may be 
assigned by the Board of Directors. To make 
decisions in the operation of the Company, 
subsid iar ies, associated companies, 
same-level subsidiaries, conflicting juristic  
persons, major shareholders or company 
leaders - where they reach an agreement by 
making a collective decision.

Director’s Recruitment and Appointment Process 
	 The Nomination and Remuneration Committee 
has a duty to recruit directors with the following process:

    1)	 Considering and selecting suitable candidates 
with knowledge, experience, and capabilities 
that are beneficial to the business. Qualities 
that are in accordance with the rules and  
regulations set by the Company, the  
Securities and Exchange Act, SEC office and 
the SET - as well as coinciding with the current 
business direction. 

    2)	 Check that the qualified person can fully devote 
their time to the Company. 

    3)	 Proceed to approach the person who meets 
the criteria and to ensure that such persons 
are willing to take the position of director, if 
they were to be appointed by the board of 
directors or company shareholders. 

    4)	 List the educational and professional history 
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of potential candidate, as well as obtain their 
photos while providing a reason behind their 
selection as preparation to present to the Board 
of Directors and / or company shareholders.

	 However, in the year 2019, the Company will 
allow minor shareholders to nominate individuals to  
become directors, as long as everything is in accordance 
to corporate governance principles and other criteria set 
by the company.
(2) Recruitment of Executives according to the SEC  

    1)	 The executive must be a person with  
knowledge, ability and experience that will 
benefit the business of the Company with  
integrity, honesty, business ethics and  
sufficient time to devote knowledge and  
perform to the best of their abilities.

    2)	 Executives must be fully qualified and must 
not have prohibited characteristics under the 
law, Securities and Exchange Act or any other 
laws related to the business of the company. 
Furthermore, they must have suitable and 
trustworthy characteristics needed to manage 
the business.

    3)	 The management must notify the Company 
without delay If there a stake in the contract 
whether it was made directly or indirectly that 
might affect shares of the Company or the 
shares of affiliated companies.

Executive’s Recruiting and Appointing Process According 
to the SEC 
	 Human Resources Department will recruit 
and select qualified people with skills, experience and  
understanding of the business, to ensure that they are 
willing to take up the management position if appointed 
by an authority figure.

4. Supervision of Subsidiaries’ Operations 

	 The Company has a policy to invest in other 
related businesses to benefit the main company. 
Where the investment must have potential in generating  
profits for the Company in the long run by controlling 
and supervising the management of subsidiaries. In order 

to continuously and sustainably maintain the benefits 
of the investments, as well as creating additional value 
and confidence for the Company stakeholders. The 
Company has therefore established a policy to control 
and supervise subsidiaries and associated companies 
that the Company has invested in:
(1) The Company has established the management 
structure of subsidiaries and associated companies to 
control and manage the operations of subsidiaries and 
associates as follows:
	 Nominating persons to be directors and executives 
of subsidiaries and associates

(1.1)	 For subsidiaries, the Company will send persons 
approved by the Board of Directors to participate 
as directors and executives. According to the 
shareholding ratio, in order to supervise and set 
the management policy as if it were a unit of the 
Company, the subsidiary company must hire 
an auditor of the same company as the auditor 
of the Company. The auditors prepare financial 
statements in accordance with financial  
reporting standards for public interest entities, 
the Company must have the right to appoint the 
managing director or equivalent as well as the 
chief financial officer. The number of people 
to join as a director in the subsidiary company 
must be in accordance with the shareholding 
proportion of the Company in the subsidiary 
company or according to mutual agreement. 
To invest in an associate company, sending 
agents to join as a director of an associated 
company, the Company will send the person 
approved by the Board of Directors to join 
as a director in the associated company.  
According to the shareholding ratio Which such 
person must have appropriate qualifications 
and experience in managing the business of 
that associated company. 

		  Scope of the duties and responsibilities 
of directors and executives in subsidiaries and 
associate companies

(1.2)	 Scope of the duties and responsibilities of 
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directors and executives in subsidiaries and 
associate companies

•	 Closely monitor the operations of the subsidiaries 
and associated companies closely to meet the 
goals set by the Company

•	 Perform duties established by the Board of 
Directors, subsidiaries and associates, as well 
as company shareholders

•	 Considering and voting in the Board of Directors’ 
meetings of subsidiaries and associates in matters 
relating to general operations according to 
the normal business of that subsidiary and  
associated companies. As the directors and 
executives of the subsidiaries and associated 
companies deem appropriate - for the maximum 
 benefit of the subsidiaries, associates and the 
Company, except for considering and voting 
in the following matters - the actions must be 
approved by the Board of Directors and / or 
the shareholders’ meeting of the Company 
depending on the case before proceeding.

	 1. Transaction of subsidiaries according to the 
announcement of the connected transaction and the 
announcement of the acquisition and disposal
	 2. Transactions that may have a significant 
impact on the financial status and operating results of 
the subsidiaries, including:

-- Sale or transfer of business - either completely or 
partially - of the subsidiaries that are significant 
to other individuals

-- The purchase or acceptance of business 
transfers of other companies to the subsidiaries

-- Liquidation of the subsidiary
-- Transfer or waive benefit claims that are  

significant to the damage of the subsidiary
-- Borrowing, lending, guaranteeing, creating 

contingent obligations, or providing financial 
assistance to other companies that significantly 
affect the financial position of the subsidiary

-- Amendment of the subsidiary’s regulations
-- Capital increase, share allocation, capital 

increase, reduction of registered capital of 

subsidiaries, as well as any other actions that 
result in both direct and indirect shareholding 
of the Company in the subsidiary, regardless of 
any reduction of the 10 percent of the paid-up 
capital of that subsidiary, or any decrease until 
it reaches less than 50 percent of the paid-up 
capital of that subsidiary.

(2) The directors and executives of subsidiaries, includ-
ing related persons of such directors and executives 
has a duty to inform the Board of Directors of the  
subsidiary about the relationship and transactions with 
subsidiaries in a manner that may cause conflicts of 
interest. They must avoid making transactions that 
may cause conflicts of interest with such subsidiaries,  
the Board of Directors of the subsidiary has a duty to 
inform such matters to the Company. Directors and 
executives of the subsidiaries must not participate in 
approving matters in which they have interests or have 
conflicts of interest.
(3) Allowing the subsidiary to prepare a business plan and 
annual profit and loss estimate in order for the Company 
to be included as a budget to propose to the board to  
approve the budget of the consolidated financial  
statements. As for investment projects and manpower 
plans with other operators, monthly subsidiary  
performance reports must be submitted when requested.  
In the event that the Company detects any significant  
issues, it may notify the subsidiary and / or submit  
documents for consideration of the Company. 
	 By the policy of controlling and supervising the  
subsidiaries and associates of the group approved by 
the Board of Directors Meeting No. 1/2018 on May 14, 
2018, effective from May 15, 2018 onwards.

5. Supervision of internal information

	 The Company has a policy to supervise the use 
of internal information. In order to prevent directors,  
executives and employees who know internal information 
related to the Company and subsidiaries looking for 
personal benefit by publishing such policies on the 
Company website www.sti.co.th and the Company’s 
intranet for directors, executives and employees to be 
informed and treated by the following summary:
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•	 The Company prohibits directors executives 
and employees that receive internal information 
from disclosing financial information to 
the public. The directors, executives, and  
management of all levels are prohibited 
from directly or indirectly trading sensitive  
information between themselves, spouses, 
or underage children within 1 month before 
publicizing the Company’s financial statements. 
For 24 hours after the initial disclosure, or 48 
hours of widespread publication of the financial 
information, the Company requires the directors 
and executives to report their security holdings 
to the SEC within 30 days from the date of  
being appointed to the position. Including when 
the director or executive of the Company has 
changed the holding of the Company’s security 
protocols. They must notify the Company and 
report the change of holding of such security 
protocols to the SEC office within 3 working 
days from the date of purchase, sale, transfer 
or acceptance of transfer in accordance with 
Section 59 of the Securities and Exchange Act 
BE 1992 (including additional amendments) and 
for public distribution.	

	 In the year 2018, there were changes in securities 
holdings of directors and executives as summarized 
below:

•	 The Company has imposed disciplinary  
actions for company directors, executives and 
employees that disclose internal information 
in the pursuit of personal benefit or causing 
any harm to the Company. The Company will 
consider implementing a punishment according 
to the offence committed, this ranges from a 
verbal warning to a written warning as well as 
probation or even termination of employment.

•	 Directors, executives employees, former  
directors, and all staff members that have  
resigned are prohibited from disclosing internal 
information that the former employee came 
across while working for the Company - even 
if the disclosure of such information does not 
cause any damage to the Company itself or 
the Company’s partners - disclosing of internal 
information under any circumstance is  
prohibited.
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The board of directors’ and executives’ holdings in the STI  
Information on changes in shareholding of directors and executives  

of the Company in the year 2018 are as follows:

    Board of Directors

Order
 

Name  Position 

Number of shares held
Number of 

shares
Ratio

On  
December 
12th, 2018

On  
December 
31st, 2018

Changesa
Share-
holding

1
 

Mr. Jumpol Sumpaopol 
Spouse and underage children:

Chairman of the 
Board of Directors

-
-

-
-

-
-

-
-

2
 

Asst. Prof.Dr. Sarayut Nathaphan 
Spouse and underage children:

Chairman of the 
Audit Committee

-
-

-
-

-
-

-
-

3
 

Asst. Prof. Dr. Thanes Weerasiri 
Spouse and underage children:

Audit Committee 
member 

-
-

-
-

-
-

-
-

4
 

Miss Chawaluck Sivayathorn 
Spouse and underage children:

Audit Committee 
member

-
-

-
-

-
-

-
-

5
 

Mr. Pairuch Laoprasert 
Spouse and underage children:

Chairman of the  
Executive Committee

30,000,000
-

31,115,000
-

1,115,000
 - 

11.61%
-

6
 

Mr. Somkiat Silawatanawong 
Spouse and underage children:  

Chief Executive 
Officer

40,000,000
 -

40,000,000
 -

-
-

14.93%
-

7
 

Mr. Somchit Peumpremsuk 
Spouse and underage children:

Executive Director
 

30,000,000
 -

30,000,000
 -

-
-

11.19%
-

8
 

Mr. Issarin Suwatano
Spouse and underage children:

Executive Director
 

12,000,000 
-

12,000,000 
-

-
-

4.48%
-

9
 

Mr. Kittisak Suphakawat
Spouse and underage children:

Executive Director 8,000,000
-

8,000,000
20,000

-
20,000

2.99%
-

10
 

Mr. Worawat Srisa-an
Spouse and underage children:

Executive Director
 

-
-

-
-

-
-

-
-

11
 

Mr. Khumpol Poonsonee
Spouse and underage children:

Executive Director
 

-
-

-
-

-
-

-
-

12
 

Mr. Bundit Muangsornkeaw
Spouse and underage children:

Executive Director
 

-
-

-
-

-
-

-
-

Remark : as of book-closing date December 28, 2018
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Order
 

Name  Position 

Number of shares held
Number of 

shares
Ratio

On  
December 
12th, 2018

On  
December 
31st, 2018

Changesa
Share-
holding

Managers

 1 Mr. Rangsan Phatcharakitti 
Spouse and underage children:

Senior Vice  
President 

6,100,000 
-

6,100,000 
-

- 
-

2.28% 
-

2
 

Mr. Terdsakul Vividworn
Spouse and underage children:

Senior Vice  
President 

4,100,000
-

4,100,000
-

-
-

1.53%
-

3
 

Mr. Vichian Daopalangphrom
Spouse and underage children:

Senior Vice  
President 

-
-

20,000
-

20,000 0.01%
-

4
 

Mr. Sitthikorn Kamolwanon
Spouse and underage children:

Senior Vice  
President 

100,000
-

100,000
-

- 0.04%
-

5
 

Mr. Thana Ratananakin
Spouse and underage children:

Senior Vice  
President 

100,000
 - 

150,000
 - 

50,000
 -

0.06%
 - 

Remark : as of back-closing date December 28, 2018 

6. Audit Fee 

(1) Audit Fee
 	 The Company and its subsidiaries paid the audit 
fee to KPMG Phoomchai Audit Limited for the fiscal year. 
That ended in December 31, 2017 and December 31, 
2018, totaling 3.65 million baht (2017) and 3.50 million 
baht (2018) respectively. As for the remuneration from 
auditing for the fiscal year ending December 31, 2017 
- 2018, in the amount of 2.55 million and 2.30 million 
baht, respectively, and the audit fee for subsidiaries for 
the accounting period Ended December 31, 2017 - 2018 
in the amount totaled 1.10 million baht (2017) and 1.20 
million baht (2018) respectively.
(2) Non - audit Fee

   - None -

7. Compliance with corporate governance  
principles in other matters

	 As the pr inc ip les of good corporate  
governance for listed companies, the 2017 edition, 
Code 3, it sets out to strengthen the effectiveness of 
the Board of Directors. Article 3.5.5 states that each  
director should attend not less than 75 percent of that 
year. All board meetings that were held during that year, 
due to Asst. Prof. Dr. Thanes Weerasiri, the mission of the  
Engineering Institute of Thailand under the royal  
patronage for Thammasat University, as well as being an 
important contributor to helping the 13 wild boar teams 
from the events in Luang Tham - Khun Nam Nang Non, 
Chiang Rai province, which resulted in the attendance 
of the 2018 Board of Directors meeting at a ratio of less 
than 75 percent of the total number of meetings (4 times 
from a total of 8 meetings). In the meeting that Asst. 
Prof. Dr. Thanes Weerasiri was on a mission and was 
unable to attend the meeting, the Company will send 
the documents for the meeting and request comments 
related to the meeting agenda. 
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Social Responsibility 

Overview 

	 The Company and its subsidiary are aware of the 
importance of operating business with responsibility to 
society, community, and environment, which is an  
important factor that helps its business operations to be 
accepted and supported by all related parties and  
resulted in long-term sustainable and stable growth of 
STI Group’s businesses. As a result, the Company has 
guidelines to operate businesses under the framework 
of good corporate governance with honesty, transparency, 
accountability, and also regularly provides importance 
and consideration to benefits and/or impacts from its 
business operations that may occur to economy, envi-
ronment, and all related stakeholders, including share-
holders, investors, employees, customers, trade partners, 
community, society, and agencies. In addition, the 
Company shall support and ensure that the work  
performed by directors, executives, and employees of 
STI Group are in the same direction according to the 
prescribed guidelines of social responsibility.

Social and Environmental Activities
	 STI Group continuously supports and/or estab-
lishes projects and/or activities for social and environ-

mental benefits with cooperation between its executives 
and employees as follows:
(1) Religious and Cultural Activities, such as

•	 Donation for restoration of temples such as a 
sermon hall in the monastery of Wat Khrueamit 
Santitham, Sai Yok District, Kanchanaburi

•	 Design of cloister, sermon hall in a monastery, 
and Dharma practice hall for Chulalongkorn 
Rajabhat University, Wang Noi District,  
Ayuddhaya, and Wat Bundanjai, Wang Noi 
District, Ayuddhaya, and Wat Bo Rai, Trad

•	 Participation in making merit for the royal kathin 
robes at Wat Chong Kham, Mae Hong Son.

•	 Participation in making merit for off-season 
offering of robes and other needs at Wat Phra 
Phutthabat Bua Kham, Udon Thani

•	 Sponsorship for 2018 activities of International 
Council on Monuments and Sites 

(2) Educational and Youth Activities, such as
•	 Sent executives or representatives of STI Group 

as guest speakers to provide engineering 
knowledge and experience in various aspects 
such as building inspection, building extension, 
stake to students, members of Council of  
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Engineering, and officers of public and private 
sectors, such as King Mongkut’s University of 
Technology Thonburi, Sriprathum University,  
Engineering Institute of Thailand, Council of  
Engineering, and Department of Disaster  
Prevention and Mitigation, Ministry of  
Interior, etc.

•	 Participated in the project for preparation for 
“engineering profession” with the Foundation 
for the Development of King Mongkut’s 
University of Technology Thonburi, which is 
an organization under network of Council 
of Engineering, together with Department of 
Civil Engineering, King Mongkut’s University 
of Technology Thonburi, and King Mongkut’s  
University of Technology Thonburi Alumni  
Association. The project was established to provide  
preparation for 4th year students of King Mongkut’s  
University of Technology Thonburi before entering 
into profession in order for them to have  
opportunities to study guidelines for selection 
of engineering career and opportunities to start 

Providing of scholarship and signing of memorandum for the academic cooperation agreement

with Rajamangala University of Technology Rattanakosin

their career in professions that correctly suit 
with their skills and need which will result in 
future success of their engineering profession

•	 Provided scholarship and signed memorandum 
for the academic cooperation agreement 
with Rajamangala University of Technology  
Rattanakosin with the objective of supporting 
cooperative activities of students, graduate 
courses, training courses, scholarship, 
study visits, research fundings, and project 
for increasing knowledge of teachers on  
consultancy skills for construction management  
and control according to the framework 
and guidelines of the academic cooperation  
agreement. The Company provided scholarship 
to well-performed students who lacked  
sufficient funds in amount of THB 200,000 
on Tuesday, November 20, 2018 at Meeting 
Room 1, 2nd Floor, Office of the President, 
Rajamangala University of Technology  
Rattanakosin, Salaya Area
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•	 Participated in making merit for off-season  
offering of robes and other needs for education 
at Banglane Wittaya School, Nakhon Pathom

•	 Provided funding for Male Basketball Club, 
Charuwattana Nukul School

•	 Provided scholarship for Ruam Phon Kon Jai 
Boon Project, Khon Kaen University

•	 Provided funding for organizing academic 
meeting of ASEAN Federation of Engineering 
Organization

(3) Community and Quality of Life, such as
•	 Sent executives or representatives of STI Group 

as volunteer engineer of various engineering 
associations, such as the Engineering Institute 
of Thailand, to proceed with activities beneficial 
to public, such as

•	 Volunteer engineer of the Engineering Institute 
of Thailand for building inspection and provid-
ing recommendation for building restoration 
design when there are disaster incidents, such 
as the earthquake incident at Chiang Rai and 
the flood at Sakon Nakon and Surat Thani.

•	 Volunteer engineer in “Clinic Chang” activity 
of the Engineering Institute of Thailand which 
provides advices to citizen with engineering 
issues without any expenses

 “Clinic Chang” activity of the  

Engineering Institute of Thailand

>>
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Speaker for answering to engineering enquiries of general 

public in Clinic Chang FM 105 MHZ radio show

•	 Speaker for answering to engineering enquiries 
of general public in radio show of the Engineer-
ing Institute of Thailand  which is organized 
with Radio Thailand. Clinic Chang on FM 105 
is live on station FM 105 MHZ every Saturday 
and Sunday at 05.00 - 06.00 am 

Seeding and nursing of newly planted trees with  

Wang Chan Reforestation, Rayong

•	On May 23, 2018, the Company organized 
activity with Wang Chan Reforestation, Rayong, 
in which the activity involved seeding and 
nursing of newly planted trees for rare forest 
propagation.

•	 Provided funding for Red Cross Charity Lottery, 
Nonthaburi

•	 Provided funding for Thai Red Cross lottery 
and Alumni Association of King Mongkut’s 
University of Technology Thonburi
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1. The opinion of the Board of Directors regarding the 

internal control system of the Group

	 The Group has given importance to the  
establishment of a good internal control system which 
is one factor that helps support the effective business 
operation. The Group provided an adequate and  
effective internal control system covering the operations 
of the Group in all aspects and in accordance with the 
law, related regulations and regulations.  Also, the Group 
provided a mechanism for monitoring and balance that 
is effective enough to protect the assets of the Group, 
not to be misused and used to prevent fraud that may 
occur. Clear approval authority and written procedures 
and the scope of duties and responsibilities of the 
executives and employees of each department were 
determined in order to inspect and balance with each 
other. The Group had an internal auditor which was an 
independent agency from outside, for example, DIA 
Audit Company Limited (“DIA” or “Independent internal 
auditor”) acted to monitor the operations of various 
departments of the Group in accordance with the 
policies and regulations laid down.  This independent 
internal auditor reported the audit results directly to the 
Audit Committee. In addition, KPMG Phoomchai Audit 
Company Limited, which was a certified public  
accountant of the Company and its subsidiaries,  
considered Internal control of the Group and  
subsidiaries in relation to the preparation and  
presentation of financial statements to ensure the 

appropriateness and reliability of financial reporting. If 
additional observations were found for the internal  
control system, the Audit Committee would notify the 
Company with suggestions as information for further 
improvement.	
	 The Meeting of the Board of Directors  
Company No. 1/2561 (after conversion) was held 
on May 14, 2018, to assess the adequacy of the internal 
control system of the Group according to the  
assessment form of the Office of SEC.  The evaluation 
of  in terna l  cont ro l  sys tem was under taken  
encompassing 5 aspects as below:

  1)   Control Environment
  2)   Risk Assessment 
  3)   Control Activities
  4)   Information & Communication System
  5)   Monitoring Activities System

Internal Control  
and Risk Management
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 	 Board of Directors had the opinion that the 
internal control system of the company group was  
sufficient and appropriate by which all parts complied 
effectively with generally accepted accounting  
standards, SEC Office’s announcement and SET  
regu la t ions in repor t ing quar ter l y  f inanc ia l  
statements, annual financial statements of the company 
consistently. The process of preparing and disclosing 
the information in the financial statements was accurate, 
complete, sufficient and in a timely manner. The internal 
control system was sufficient and appropriate including 
the corrections made in line with the changing situation 
effectively.  Such process and system could ensure the 
operations of the Group to achieve the set objectives 
and be in accordance with the related laws and  
regulations.  Hence, any significant problems or defects 
that could cause damage to the operations of the Group 
were not found. Also, the system of internal control 
over transactions with major shareholders, directors, 
executives involved with such a person, was then  
adequate. The committee has no opinion different from 
the opinion of the Board of Directors.
2. Head of Internal Audit of the Group

	  The Audit Committee Meeting of the Company 
No. 1/2018 (before transformation) held on 28 February 

2018 approved the appointment of DIA to perform  
internal audits of the Group. DIA assigned Mr. Apinan 
Sripramoj, head of the inspection team, internal audit 
division of listed company and preparation company 
listed on the stock exchange market.  He would be the 
main responsible person to perform the duties of the 
internal auditor of the Group. The Audit Committee 
considered the qualifications of DIA and Mr.Aphinant 
Sripramoj and considered he was appropriate for such 
duties as an independent, experienced in performing 
internal audit work and was trained in courses related 
to the performance of internal audit. The appointment 
and removal of internal auditors of the Group must be 
approved by the Audit Committee only.
	 In the year 2018, the DIA examined the internal 
control of the Group to present to the Audit Committee 
for acknowledgement in every quarter.
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	 The Company recognizes the importance of 
conducting business with transparency and taking into 
account all stakeholders’ interests. The Company has, 
therefore, clearly defined the policies and procedures for 
related transactions, which are used as a guideline for 
entering into connected transactions.  So, the Company 
could ensure that all connected transactions are  
transparent, undertaken without any conflict of interest, 
and approved by the management of the Board of  
Directors or the shareholders’ meeting, which are also 
disclosed correctly and completely in order to maximize 

the benefits of the company and shareholders as well as 
the normal business transactions.
	 Undertaking transactions with related parties 
that occurred during the past years Is a normal business 
transaction with the conditions of the related transactions 
in accordance with the guidelines determined to be 
under the normal trading conditions as well as the  
market price (Arm’s Length Basis), with the same  
operations as those performed with third parties with 
the same or similar nature.

Information of related party transactions in the fiscal year 2018, 1 January 2018 - 31 December 2018,  
with the following details:
1. Connected transactions which are normal business

Related Party Transactions 

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

1.	 GRAND 
UNITY  
Development 
Co., Ltd.

Having  
common 
directors 

Revenue from services
•	Construction  

Management income
•	Engineering design 

income
•	Trade accounts 

receivable
•	The value of the work 

under the contract 
that has not yet been 
collected from the 
customer

•	The amount collected 
from customers that is 
higher than the value 
of the work under the 
contract.

11.99 

7.45

1.19

2.01

0.10

19.59

6.43

5.66

1.51

5.90

Necessity and appropriateness
The Group has provided services to  
Grand Unity Development Company Limited 
for a total of 18 projects.
The contracts of services for all 18 projects are 
under normal business conditions and when 
compared to similar projects that provide 
services to other people, it was found that 
there was a similar gross margin.
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group, which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis).
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

2.	 LRK  
Development 
Co., Ltd.

Having  
common 
directors

Revenue from services
•	Construction  

Management income
•	Engineering design 

income
•	The value of the 

work under the  
contract that has not 
yet been collected 
from the customer

1.23

1.88

3.12

9.01

(0.38)

-

Necessity and appropriateness
The Group has provided services for 2 projects. 
The service agreement has normal business 
conditions. When compared to projects that 
are similar to those provided to other people, it 
was found that there was a similar gross margin 
Opinion of the Audit Committee
Such transaction is a normal business trans-
action of the Group, which has fair price and 
conditions comparable to other persons who 
are not connected persons (Arm’s length basis).

3.	 Andaman 
Resort Asset 
Company 
Limited  
(formerly 
known as 
Banyan Tree 
Krabi Resort 
and Spa 
Company 
Limited)

Having the  
largest 
shareholder 
in the highest 
ranking 
company as a 
relative of  
shareholders 
in the  
highest-ranking  
company as 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Trade accounts 

receivable
•	The value of the work 

under the contract 
that has not yet been 
collected from the 
customer

•	The amount collected 
from customers that 
is higher than the 
value of the work 
under the contract.

2.51

1.01

1.18

-

9.78

1.91

-

0.15

Necessity and appropriateness
The Banyan Tree Krabi (Tub Kaek) Project 
Service Agreement has normal business 
conditions when compared to similar projects 
that provide services to other people.
Opinion of the Audit Committee
Such transaction is a normal business trans-
action of the Group which has fair price and 
conditions comparable to other persons who 
are not connected persons (Arm’s length 
basis)

4.	 Chau  
Enterprises 
Co., Ltd.

Having the 
largest  
shareholder in 
the highest 
ranking 
company as 
a relative of 
shareholders 
in the highest-
ranking 
company as 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Engineering design 

income
0.40 -

Necessity and appropriateness
The Group has provided services to Chow 
Enterprise Co., Ltd. in the engineering design 
project of Emporio 38 with normal business 
contract terms.
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has a fair  
contract condition and have a gross profit 
margin estimated while considering the 
work that is higher than the minimum gross 
margin set.
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

5.	 One 
Bangkok 
Holding  
Co., Ltd.

Having the 
largest  
shareholder 
in the highest 
ranking 
company as 
a relative of 
shareholders 
in the  
highestranking 
company as 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Trade accounts 

receivable
•	The value of the work 

under the contract 
that has not yet been 
collected from the 
customer

37.59

3.00

6.53

-

-

-

Necessity and appropriateness 
The Group has provided 2 services for  
construction management with normal 
business conditions.  When compared to 
projects that are similar to those provided 
to other people, it was found that there was 
a similar gross margin.
Opinion of the Audit Committee 
Such transaction is a normal business  
transaction of the Group which has fair 
price and conditions comparable to other 
persons who are not connected persons 
(Arm’s length basis).

6.	 ASM  
Management 
Company 
Limited

Have common 
directors of 
the parent 
company of 
Univentures 
Capital  
Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Engineering design 

income
•	Trade accounts 

receivable
•	The amount collected 

from customers that is 
higher than the value 
of the work under the 
contract.

 2.58

0.36

-

-

5.21

-

0.53

0.30 

Necessity and appropriateness 
The Group has provided services with  
3 service contracts with normal business 
contract terms and had a similar gross 
profit margin. 
Opinion of the Audit Committee 
Such transaction is a normal business 
transactionof the Group which has fair price 
andconditions comparable to other persons 
who are not connected persons (Arm’s 
length basis).

7.	 Thanniran 
Co., Ltd.

Having the 
largest 
shareholder  
in the highest 
ranking  
company as a 
relative to  
shareholders of  
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Trade accounts 

receivable
•	The value of the work 

under the contract 
that has not yet been 
collected from the 
customer.

4.95

1.19

0.53

5.67

-

-

Necessity and appropriateness 
The Group has provided services with 2 
service contracts with normal business 
conditions. 
Opinion of the Audit Committee 
Such transaction is a normal business 
transaction of the Group which has a fair 
contract condition and had a gross profit 
margin estimated while considering the 
work that is higher than the minimum gross 
margin set.



8 8 ANNUAL REPORT 2018

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

8.	 R.D. Pathana 
Co., Ltd.

Having the  
largest  
shareholder in 
the highest 
ranking 
company as 
a relative of 
shareholders 
in the  
highest-ranking  
company as  
Univentures 
Capital Co., Ltd.

Revenue from services
•	Architectural design 

income
•	Engineering design 

income
•	Trade accounts 

receivable
•	Value of work under 

contract that has not 
yet been collected 
from customers

0.84

0.12

0.83

0.18

0.81

0.18

-

-

Necessity and appropriateness 
The Group has provided Project Service 
to R.D. Pathana Co., Ltd. with contract 
conditions that are normal business. It was 
that there was a similar gross margin. 
Opinion of the Audit Committee 
Such transaction is a normal business  
transaction of the Group which has fair 
price and conditions comparable to other 
persons who are not connected persons 
(Arm’s length basis).

9.	 Tor Yod 
Market AEC 
Co., Ltd.

Having the 
large  
shareholder in  
the highest 
ranking  
company, as 
a relative of 
shareholders 
in the  
highest-ranking  
company as 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	The value of the work 

under the contract 
that has not yet been 
collected from the 
customer

13.79

1.31

4.42

-

Necessity and appropriateness 
The Group has provided services as a 
construction management with contract 
conditions of a normal business.
Opinion of the Audit Committee 
Such transaction is a normal business  
transaction of the Group which has a fair 
contract condition and has a gross profit 
margin estimated while considering the 
work that is higher than the minimum gross 
margin set.

10.	TCC Hotel 
Asset  
Management 
Co., Ltd.

Having the 
largest  
shareholder in 
the highest 
ranking 
company, as 
a relative of 
shareholders 
in the  
highest-ranking 
company as 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Trade accounts 

receivable
•	The amount collected 

from customers that is 
higher than the value 
of the work under the 
contract.

-

-

-

4.08

1.73

0.20

Necessity and appropriateness 
In the year 2018, the Group provided 
services as a construction management 
for the Imperial Boathouse Beach Resort 
project with contract conditions of a normal 
business.  When compared to that projects 
that are similar to those provided to other 
people, it was found that there was a 
similar gross margin.
Opinion of the Audit Committee 
Such transaction is a normal business 
transaction of the Group which has fair 
price and conditions comparable to other 
persons who are not connected persons 
(Arm’s length basis).
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

11.	Fraser  
Property  
Holding 
(Thailand) 
Co., Ltd.

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
- 0.35

Necessity and appropriateness 
In the year 2018, the Group provided the  
office building renovation project on the 22nd 
floor of the Park Ventures Building with the 
contract conditions of a normal business. 
When compared to projects that are similar 
to those provided to other people, it was 
found that there was a similar gross margin.
Opinion of the Audit Committee 
Such transaction is a normal business  
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s 
length basis).

12.	Siri- 
vadanabhakdi 
Foundation

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Trade accounts 

receivable

1.03

0.60

0.60

0.10

Necessity and appropriateness 
The Group has provided services to the 
Sirivadhanabhakdi Foundation with the 
contract conditions of a normal business. 
When compared to projects that are similar 
to those provided to other people, it was 
found that there was a similar gross margin.
Opinion of the Audit Committee 
Such transaction is a normal business 
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s 
length basis).

13.	Bangkok 
Art Biennale 
Management 
Co.,Ltd.

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
- 1.59

Necessity and appropriateness
The Group has provided services as a  
construction management with contract 
conditions of a normal business. There is 
a gross profit margin that the management  
estimates while considering the work that is 
higher than the minimum gross margin set out 
in the professional service charge regulation. 
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has a fair contract  
condition. There is a gross profit margin  
estimated while considering the work that is 
higher than the minimum gross margin set.
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

14.	TCC Asset 
(Thailand) 
Co., Ltd.

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
0.79 -

Necessity and appropriateness
The Group has provided services with normal 
business conditions. When compared to 
projects that are similar to those provided to 
other people, it was found that there was a 
similar gross margin
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis).

15.	One  
Bangkok 
Co., Ltd.  
(formerly 
named as 
Kasem 
Subvadhana  
Company 
Limited)

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Architectural design 

income
•	Engineering design 

income
•	Trade accounts 

receivable
•	The value of the 

work under the  
contract that has not 
yet been collected 
from the customer

•	Other creditors
•	The amount  

collected from  
customers that is 
higher than the 
value of the work 
under the contract.

3.35

1.97

1.04

0.66

1.01

-
0.16

133.87

0.88

0.51

13.93

28.51

1.54
-

Necessity and appropriateness
The Group has provided a total of 9 projects 
by a service contract with normal business 
contract terms and has obtained a similar 
gross profit margin.
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis). For the projects or segments that  
cannot be compared, there is a gross margin 
projected at the time of accepting the job, 
higher than the minimum gross margin set.

16.	Kasem  
Subsiri  
Co., Ltd.

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Engineering design 

income
•	Trade accounts 

receivable

5.50

0.20

0.89

9.82

-

1.77

Necessity and appropriateness
The Group has provided services to the 
Company. Kasem Sapsiri Co., Ltd. by service 
contract with normal business contract terms. 
When compared to projects that are similar to 
those provided to other people, it was found 
that there was a similar gross margin.
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

14.	TCC Asset 
(Thailand) 
Co., Ltd.

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
0.79 -

Necessity and appropriateness
The Group has provided services with normal 
business conditions. When compared to 
projects that are similar to those provided to 
other people, it was found that there was a 
similar gross margin
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis).

15.	One  
Bangkok 
Co., Ltd.  
(formerly 
named as 
Kasem 
Subvadhana  
Company 
Limited)

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Architectural design 

income
•	Engineering design 

income
•	Trade accounts 

receivable
•	The value of the 

work under the  
contract that has not 
yet been collected 
from the customer

•	Other creditors
•	The amount  

collected from  
customers that is 
higher than the 
value of the work 
under the contract.

3.35

1.97

1.04

0.66

1.01

-
0.16

133.87

0.88

0.51

13.93

28.51

1.54
-

Necessity and appropriateness
The Group has provided a total of 9 projects 
by a service contract with normal business 
contract terms and has obtained a similar 
gross profit margin.
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis). For the projects or segments that  
cannot be compared, there is a gross margin 
projected at the time of accepting the job, 
higher than the minimum gross margin set.

16.	Kasem  
Subsiri  
Co., Ltd.

Having  
common 
directors with 
the parent 
company of 
Univentures 
Capital Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Engineering design 

income
•	Trade accounts 

receivable

5.50

0.20

0.89

9.82

-

1.77

Necessity and appropriateness
The Group has provided services to the 
Company. Kasem Sapsiri Co., Ltd. by service 
contract with normal business contract terms. 
When compared to projects that are similar to 
those provided to other people, it was found 
that there was a similar gross margin.

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

•	The amount  
collected from  
customers that is 
higher than the value 
of the work under 
the contract.

1.04 1.16 Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis).

17.	 The Street 
Retail 
Development 
Co., Ltd.

Being a  
subsidiary of 
TCC Asset 
(Thailand)  
Co., Ltd.

Revenue from services
•	Construction  

Management income
•	Architectural design 

income
•	Engineering design 

income
•	Trade accounts 

receivable
•	The value of the 

work under the  
contract that has not 
yet been collected 
from the customer.

•	The amount  
collected from  
customers that is 
higher than the value 
of the work under 
the contract.

2.05

0.75

0.82

0.13

0.31

0.09

2.05

-

0.57

1.23

-

-

Necessity and appropriateness
The Group has provided 6 projects which has 
normal business conditions. When compared 
to projects that are similar to those provided 
to other people, there is a similar gross profit 
margin.
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group. Which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis).

18.	 Inter Horeca 
Co., Ltd.

Being a 
subsidiary of 
TCC Asset 
(Thailand)  
Co., Ltd.

Revenue from services
•	Construction  

Management income
0.20 -

Necessity and appropriateness
The Group provides services for construction 
management with contract conditions of a  
normal business. When compared to similar 
projects that provide services to other people, it 
was found that there was a similar gross margin. 
Opinion of the Audit Committee
Such transaction is a normal business  
transaction of the Group which has fair price 
and conditions comparable to other persons 
who are not connected persons (Arm’s length 
basis).
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

19.	S.A.Auto 
Co., Ltd.

Being a joint 
venture with 
shareholders 
and directors

Revenue from services
•	Architectural design 

income
2.00 -

Necessity and appropriateness
The Group has provided services in a total 
of 2 projects with contract conditions of a 
normal business and has obtained a similar 
gross profit margin.
Opinion of the Audit Committee
Such transaction is a normal business transaction  
of the Group which has fair price and conditions 
comparable to other persons who are not  
connected persons (Arm’s length basis).

2) Other related transactions which are normal business

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

1. Mr. Somkiat  
   Silawattana- 
   wong

Being a  
shareholder;
Being a director 
and executive 
of the company

Advance payment 
payable
•	 Other payables 0.01 0.16

Necessity and appropriateness
It was the expense that is paid for the business 
of the Group.
Opinion of the Audit Committee
Such advances are normal business transactions 
of the Group and are important for the benefit 
of the Group.

2. Mr. Pairuch  
   Laoprasert

Being a  
shareholder;
Being a 
director and 
executive of 
the company

Advance payment  
payable
•	 Other payables - 0.01

Necessity and appropriateness
It was the expense that is paid for the business 
of the Group.
Opinion of the Audit Committee
Such advances are normal business transactions 
of the Group and are important for the benefit 
of the Group.

3. Mr. Somchit   
   Peumpremsuk

Being a  
shareholder;
Being a 
director and 
executive of 
the company

Advance payment  
payable
•	 Other payables 0.01 0.11

Necessity and appropriateness
It was the expense that is paid for the business 
of the Group.
Opinion of the Audit Committee
Such advances are normal business  
transactions of the Group and are important 
for the benefit of the Group.
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee 
Year

Ended
31 Dec 2017

Year
Ended

31 Dec 2018

4. Mr. Kittisak      
   Suphakawat

Being a  
shareholder;
Being a 
director and 
executive of 
the company

Advance payment  
payable
•	 Other payables 0.08 0.10

Necessity and appropriateness
It was the expense that is paid for the business 
of the Group.
Opinion of the Audit Committee
Such advances are normal business transactions 
of the Group and are important for the benefit 
of the Group.

5. Mr. Issarin  
   Suwatano

Being a  
shareholder;
Being a 
director and 
executive of 
the company

Advance payment  
payable
•	Other payables - 0.45

Necessity and appropriateness
It was the expense that is paid for the business 
of the Group.
Opinion of the Audit Committee
Such advances are normal business transactions 
of the Group and are important for the benefit 
of the Group.

6. Mr. Terdsakul   
   Vividworn

Being a  
shareholder;
Being a 
director and 
executive of 
the company

Advance payment  
payable
•	 Other payables - -

Necessity and appropriateness
It was the expense that is paid for the business 
of the Group.
Opinion of the Audit Committee
Such advances are normal business transactions 
of the Group and are important for the benefit 
of the Group.

3) Related transactions which are normal supportive transactions

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

Property Rental

1.	 T.C.C. 
Technology 
Co., Ltd.

Having common 
directors with the 
parent company 
of Univentures 
Capital Company 
Limited

Information technology 
equipment rental and 
service
•	Administrative  

expenses
•	Other payables

0.19

0.06

1,12

0.14

Necessity and appropriateness
The Group has entered into agreements with 
TCC Technology Company Limited (Lessor) for 
the rental of computer equipment and information 
technology services to the Group. The Group 
has already compared the suitability of the offer 
to other services and concluded that the service 
offer of TCC Technology Limited is appropriate 
and consistent with the nature of the service 
and the business of the Group. The equipment
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

rental fee is based on the standard rate of TCC 
Technology Company Limited.
Opinion of the Audit Committee
Such transaction is a normal business support 
transaction of the Group which has reasonable 
rental and service rates under normal trading 
conditions.

2.	 S.A. Auto 
Co., Ltd.

A business  
having  
shareholders 
and common 
directors

Office space rental
•	Administrative  

expenses
•	Other payables

0.74

-

0.74

-

Necessity and appropriateness
The Company has entered into an annual 
lease agreement for certain areas on the first 
floor, an area of ​​approximately 120 square 
meters, building No. 123 Soi Chokchai  
Ruammit (Ratchada 19), Ratchadaphisek 
Road, Din Daeng Subdistrict, Din Daeng 
District, Bangkok. The rental rate is under 
the same rental terms when comparing with 
the 2nd floor tenant in the said building that 
allows other parties to rent and has similar 
rental rates to the main office building of the 
company leased from other persons.
Opinion of the Audit Committee
Such transaction is a normal business  
support transaction of the Group which has 
a reasonable rental rate under normal trading 
conditions.

3.	 Southeast 
Capital 
Company 
Limited

Having common 
directors with the 
parent company 
of Univentures 
Capital Co., Ltd.

Liabilities under finance 
lease agreements from 
leasing of vehicles
•	Financial costs
•	Finance lease liabilities

0.05
1.11

0.04
0.83

Necessity and appropriateness
The Company has entered into a contract 
for the Honda Accord for the year 2016 
for 1 vehicle from the Southeast Capital  
Company Limited for a period of 60 months with 
conditions in a normal business agreement. 
The rental rates of vehicles are similar to the 
standard rates of Southeast Capital Company 
Limited.
Opinion of the Audit Committee
Such transaction is a normal business  
support transaction of the Group which has 
a reasonable rental rate under normal trading 
conditions.
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

Insurance Services

4.	 Southeast 
Life Insurance 
Public 
Company 
Limited

Having common 
directors with the 
parent company 
of Univentures 
Capital Co., Ltd.

Accident insurance for 
employees
•	Administrative  

expenses
•	Other receivables

0.38

0.50

0.60

-

Necessity and appropriateness
The Group has made accident insurance for the 
employees with the Southeast Life Insurance 
Public Company Limited on an annual basis, 
which, when compared to the offer of services 
from other persons at the same coverage rate, 
it was found that the South East Life Insurance 
Public Company Limited has a lower insurance 
premium rates.
Opinion of the Audit Committee
Such transaction is a normal business  
support transaction of the Group which has a 
reasonable insurance premium rate under the 
appropriate conditions. It is a normal trading.

5.	 Southeast 
Insurance 
Public 
Company 
Limited

Having common 
directors with the 
parent company 
of Univentures 
Capital Co., Ltd.

Professional insurance
•	Administrative  

expenses
•	Other receivables

0.11

0.35

0.48

0.40

Necessity and appropriateness
The Group has made Professional Indemnity 
Insurance with the Southeast Insurance Public 
Company Limited on a yearly basis. When 
compared to the offer of services from other 
people in the same amount of liability, the 
rates are similar and more suitable coverage 
conditions.
Opinion of the Audit Committee
Such transaction is a normal business sup-
port transaction of the Group which has a 
reasonable insurance premium rate under 
appropriate conditions.  It is a normal trading.

6.	 Southeast 
Insurance 
Public 
Company 
Limited

Having common 
directors with the 
parent company 
of Univentures 
Capital Co., Ltd.

Director and Executive 
Liability Insurance
•	Administrative  

expenses
•	Other receivables

0.02

0.12

0.20

0.21

Necessity and appropriateness
The company has insured the director and 
officer liability with the South East Insurance 
Public Company Limited on a yearly basis. 
When compared to the offer of services from 
other people in the same liability amount, the 
Southeast Insurance Public Company Limited 
has similar insurance premium rates under 
more appropriate coverage conditions.
Opinion of the Audit Committee
Such transaction is a normal business  
support transaction of the Group which has 
a reasonable insurance premium rate under 
appropriate conditions.  It is a normal trading.
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

7.	 Southeast 
Insurance 
Public 
Company 
Limited

Having common 
directors with the 
parent company 
of Univentures 
Capital Company 
Limited

Vehicle Insurance
•	Administrative  

expenses
•	Other receivables

0.02

0.00

0.03

0.01

Necessity and appropriateness
The company has insurance for 1 IZUSU 
MU-X car and 1 Toyota Camry car with the 
Southeast Insurance Public Company Limited 
on a yearly basis. When compared to the offer 
of services from other people in the coverage 
offer, it was found that Southeast Insurance 
Public Company Limited has lower insurance 
premium rates.
Opinion of the Audit Committee
Such transaction is a normal business  
support transaction of the Group which has a 
reasonable insurance premium rate under the 
appropriate conditions.  It is a normal trading.

8.	 Southeast 
Insurance 
Public 
Company 
Limited

Having common 
directors with the 
parent company 
of Univentures 
Capital Company 
Limited

Office building 
insurance
•	Administrative  

expenses
0.01 0.01

Necessity and appropriateness
The Company has insured the office building 
no. 163 and No. 123 with the Southeast Insurance 
Public Company Limited on an annual basis 
which has normal business conditions. This pre-
mium rate was according to the standard rate 
of the Southeast Insurance Public Company 
Limited.
Opinion of the Audit Committee
Such transaction is a normal business support 
transaction of the Group which has a reasonable 
insurance premium rate under the appropriate 
conditions.  It is a normal trading.

Other Expenses

9.	 GODANG 19 
CO., LTD.

A business 
having 
shareholders 
and common 
directors

New Year’s Party Event 
2017
•	Administrative 

expenses
•	Other creditors

0.49

0.04

2.58

0.48

Necessity and appropriateness
Year 2017 and 2018, the Group hired Warehouse 
 9 Company Limited to organize the New Year 
party for company employees including being 
the organizer of booking places and artists for 
the New Year’s party as well. For the place 
and artist fees, it was found that the service 
offerings of Warehouse 19 Company Limited 
were at similar rates.
Opinion of the Audit Committee
Such transaction is a normal supportive  
transaction of the Group which has a  
reasonable service rate.



9 7STONEHENGE INTER PUBLIC CO., LTD.

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

10.	GODANG 19 
CO., LTD.

A business 
having  
shareholders 
and common 
directors

The cost of making a 
video presentation of 
the company
•	Administrative  

expenses
•	Other receivables

-

0.26

0.33

-

Necessity and appropriateness
In 2018, the company hired Warehouse 
19 Company Limited to create a video to  
present the company to interested investors.  
The service fee was 0.33 million baht  
(excluding VAT) and the Group has paid a 
deposit for video production to Warehouse 
19 Company Limited in the amount of 0.26 
million baht (in 2017), which accounts for 
80.00 percent of all service fees.
Opinion of the Audit Committee
Such transaction is a normal business  
support transaction of the Group which has 
a reasonable service rate.

4) Connected transactions that are not normal business and will not occur in the future.

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

List of preparations for the Group in listing on the Stock Exchange of Thailand

1.	 Univentures 
Capital Co., 
Ltd.

Being a major 
shareholder and 
having common 
directors

Consulting costs
•	Administrative  

expenses
0.77 -

Necessity and appropriateness 
In the year 2017, the Company entered into 
a contract to hire UVCAP for consulting on 
management, accounting, finance and  
human resource management for a period 
of 3 months from February 2017 to April 
2017.
Opinion of the Audit Committee
Such transaction is reasonable because it is 
a consultation from UVCAP which is already 
a subsidiary of UV. It is listed on the Stock 
Exchange of Thailand which helps the Group 
to adjust the organization structure for listing 
on the Stock Exchange of Thailand more 
efficiently.



9 8 ANNUAL REPORT 2018

Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

2.	 Integrated 
Design Office 
Co., Ltd.

A business 
having 
shareholders 
and common 
directors

Investment in assets
•	Purchase of equipment 0.13 -

Necessity and appropriateness
In 2017, the subsidiary purchased office  
equipment from the Integrated Design  
Company Limited to restructure the business 
group. The purchase price is close to the 
book value of the invested assets.
In 2018, Integrative Design Company Limited 
Office dissolved and completed the liquidation.
Opinion of the Audit Committee
Such transaction is an investment in assets in 
order to structure the Group and eliminates
conflicts of interest including the price of  
assets that are close to the book value of such 
assets. Therefore, it is considered to be an 
appropriate and fair transaction.

3.	 Stonehenge 
Holding  
Co., Ltd.

A business 
having 
shareholders 
and common 
directors

Investment in assets
•	Purchase of equipment 0.14 -

Necessity and appropriateness
In 2017, the company purchased office  
suppl ies f rom Stonehenge Holdings  
Co., Ltd. to restructure the business group. The 
purchase price is close to the book value 
of the invested assets. In 2018, Stonehenge  
Holding Company Limited dissolved the 
business and completed the liquidation.
Opinion of the Audit Committee
Such transaction is an investment in assets 
in order to structure the group of companies 
and eliminates conflicts of interest including 
the price of assets that are close to the book 
value of such assets. Therefore, it is consid-
ered to be an appropriate and fair transaction.

4.	 Stonehenge 
North East 
Co., Ltd.

A business 
having 
shareholders 
and common 
directors

Investment in assets
•	Purchase of equipment 0.09 -

Necessity and appropriateness
In 2017, the company purchased office  
supplies from Stonehenge North East Co., 
Ltd. to restructure the business group. The 
purchase price is close to the book value of 
the invested assets.
In 2017, Stonehenge North East Company 
Limited registered the liquidation and  
completed the liquidation.
Opinion of the Audit Committee
Such transaction is an investment in assets in 
order to structure the group of companies and 
eliminates conflicts of interest including the
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

price of assets that are close to the book value 
of such assets. Therefore, it is considered 
to be an appropriate and fair transaction.

5.	 Stonehenge 
North  
Co., Ltd.

A business 
having 
shareholders 
and common 
directors

Investment in assets
•	Purchase of equipment 0.09 -

Necessity and appropriateness
In 2017, the company purchased office 
supplies from Stone Hedge North Co., Ltd. 
to restructure the business group. The purchase  
price is close to the book value of the  
invested assets.
In 2018, Stonehenge North Co., Ltd. dissolved 
the business and completed the liquidation.
Opinion of the Audit Committee
Such transaction is an investment in assets 
in order to structure the group of companies 
and eliminates conflicts of interest including 
the price of assets that are close to the book 
value of such assets. Therefore, it is consid-
ered to be an appropriate and fair transaction.

Transactions that provide assistance to the Company

6.	 Mr. Pairuch 
Laoprasert

Being a  
shareholder;
Being a director 
and executive 
of the company

Loans from connected 
persons

-	 Other income
-	 Short-term loans
•	Remaining at the 

beginning of the 
period

•	Repayment  
during the 
period

0.48

3.50

(3.50)

-

-

-

Necessity and appropriateness
As of January 1, 2017, Stonehenge Asset 
Company Limited (“STA”) (which, as of 
March 31, 2018, has a status of a subsidiary 
of the Company) has outstanding loan with  
Mr. Pairuch Laoprasert in the amount of 3.50 
Million Baht, which is a loan with no interest 
rate. in 2017, Mr. Pairuch Laoprasert reduced 
the loan amount to STA by Baht 0.48 million. 
It is recorded that the reduction of the said 
amount to other income and STA paid the 
remaining balance of loan amounting to Baht 
3.02 million in 2017. At present, STA has 
registered the dissolution with the Ministry 
of Commerce and the account is completed.
Opinion of the Audit Committee
The reduction of the loan amount by  
Mr. Pairat Laoprasert is considered beneficial 
to the Group. The payment of STA loans al-
lows STA to register and dissolve the company 
more successfully; therefore, it is considered 
to be an appropriate item.
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

7.	 Group of 
shareholders 
and group 
executives

lawsuit compensation
•	Other income
•	Other receivables

1.69
1.69

2.73
2.73

Necessity and appropriateness
In the year 2017, the Company was sentenced 
by the Court of First Instance to pay the case 
at the amount of 1.69 million Baht. In 2018, 
the Company was appealed by the Court of 
Appeal to pay the case at the amount of 4.42 
million Baht, which increased from the original 
amount of 2.73 million Baht. It was from the 
service in one project in 2013. At present, the
case is in the process of filing a petition. The 
group of shareholders and executives of the 
group of companies has an agreement with 
UVCAP which has the requirement that if the 
group is sued and sentenced to pay for the 
case that occurred before the investment by 
UVCAP (2016), the group of shareholders 
and executives of the Group agrees to be 
responsible and compensate for the said case. 
In 2017, the Group recorded such compensa-
tion as other income and other receivables in 
the amount of 1.69 million Baht on the date 
that the Company was sentenced by the 
Court of First Instance to pay for the case 
(2017). In the first quarter of 2018, the group 
of shareholders and executives of the Group 
paid compensation to the Company in order 
to guarantee for damages resulting from the 
judgment of the said Court of First Instance. In 
2018, the Group recorded such compensation 
as other income and other receivables in the 
amount of 2.73 million Baht on the date that 
the Company was appealed by the Court of 
Appeal to pay for the case (2018). In addition, 
the Company has a memorandum of agree-
ment with the group of shareholders and the 
group management. It requires the company 
to sue the case until it ends. If the court has 
reached the final judgment and the company 
is as the winner of the case, the company 
agrees to pay compensation to the existing 
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Individuals / 
juristic persons 
that may have 

conflicts

Relationship Transaction Type Transaction Size 
(Million Baht)

Necessity and appropriateness of related 
transactions / 

Opinion of the Audit Committee Year
Ended

31 Dec 2017

Year
Ended

31 Dec 2018

Opinion of the Audit Committee
Receiving compensation from the group of 
shareholders and the management group of 
the Group Such transaction is considered 
beneficial to the Company. In the event that 
the company is a losing party, it is responsible 
for the payment of litigation cases.Even if the  
company is the winner of the case, the  
company will return compensation in the 
same amount as received from the group of  
shareholders and the management of the group 
only. Therefore, it is considered appropriate.

1.1 Measures or procedures for approving related 

transactions

	 The Group has guidelines for checking and 
identifying connected persons with related transactions 
with the Group to ensure that there are approval,  
inspection and disclosure of related transactions  
completely. The Group has organized a data file of  
connected persons who have already had transactions 
with it to be able to identify the relationship immediately 
when having transactions with that company again. Also, 
when the Group has to bid in the new project, it will have 
to check the list of directors and shareholders of the 
employer every time. In the case that the employer is a 
company whose shareholders are another company, the 
Group has to check the information of the directors and 
shareholders of that company until it can identify the 
person who is the authority or the ultimate shareholder of 
all employers.  So, the Group has to realize whether such 
employer is considered a connected person or not.
 	 In this regard, the Board of Directors’ Meeting 
No. 1/2018 on May 14, 2018 resolved to approve the 
principles of trade mechanics with general trading  
conditions in doing business between companies and 
their subsidiaries with directors, executives or related 
persons.  There is a trade agreement in the same manner 

that an ordinary person should do with a general  
contractor in the same situation, and the company will 
prepare for a transaction summary report for the Audit 
Committee every quarter.
 	 The company gives importance to considering 
various items, which are transparent and beneficial to the 
Company. Therefore, the Company therefore gives  
importance to the protection of transactions that may be 
a conflict of interest, a connected transaction or related 
transactions with the following important principles:
1.	 The directors and executives of the company must 

notify the company regarding the relationship or  
connected transaction in a business that may cause 
conflicts of interest.

2.	 The company must avoid making transactions that 
are related to directors, executives or related persons 
that may cause conflicts of interest with the  
company. If the transaction is necessary, the  
company has to propose the connected transactions 
to the Audit Committee for they could consider and 
give opinions before proposing to the Board of  
Directors for their approval and/or the shareholders’ 
meeting of the company (as the case may be).  The 
transaction to be made must be in accordance with 
the criteria for connected transactions that SET, 
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Capital Market Supervisory Board, and Securities and 
Exchange Commission (“the office of SEC”) prescribe 
and follow the principles of good corporate  
governance.

3.	 Directors, executives or related persons will conduct 
transactions with the company or its subsidiary  
companies only when such transactions are approved 
by the Board of Directors and/or the shareholders’ 
meeting of the company (as the case may be)  
in accordance with the criteria for connected  
transactions based on SET, Capital Market  
Supervisory Board, and the Office of the Securities 
and Exchange Commission.  Except only when such 
a transaction will fall in to any of the following  
characteristics:
(A)	 Transactions that are normal business or normal 

business support transactions with trade agree-
ments in the same manner that ordinary people 
should do with general counter parties in the 
same situation, with commercial bargaining 
power without influence in the status of being 
a director, an executive or a related person, as 
the case may be, and it is a trade agreement 
or business support.

(B)	 Borrowing money according to the regulations 
for staff and employees

(C)	 Transactions that the other party of the  
company or both parties have a status as
(1)   A subsidiary that is a shareholder, not less 

than 90 per cent of all paid-up shares of 
the subsidiary or

(2)   A subsidiary of which its directors,  
executives or related persons holding 
shares or having a vested interest,  
whether directly or indirectly, not  
exceeding the amount of the rate or  
having the characteristics as specified by 
the Capital Market Supervisory Board.

(D)	 Transactions in categories or with value not 
exceeding the amount prescribed by the  
Capital Market Supervisory Board

4.	  Executives and employees must comply strictly with 
the company’s regulation as well as its business  
ethics for the company to be reliable and trusted by 
all stakeholders. The company has to disseminate 
information in order to create understanding among 
employees throughout the company.

	 By approving the related transactions of the 
company, those who may have a conflict of interest or 
have an interest in the transaction will not be able to 
participate or vote in the approval of the transaction. The 
company will comply with the Notification of the Board of 
the Stock Exchange of Thailand regarding disclosure of 
information and operations of the company In the  
connected transaction, 2003, Chapter 5. The method of 
proceeding for a connected transaction is to follow the law 
on securities and exchange, regulations, notifications, 
orders or requirements of the SEC, the Capital Market 
Supervisory Board and the Stock Exchange of Thailand, 
whatever involved in the matter. The company has to 
comply with the regulations relating to the disclosure of 
connected transactions of the company and its  
subsidiaries according to the accounting standards set 
by Federation of Accounting Professions under the royal 
patronage. The company will disclose related party  
transactions in the notes to the financial statements that 
have been audited or reviewed by the Company’s  
auditor, annual report, and the annual registration  
statement of the company (Form 56-1).
	 In addition, for entering into related party  
transactions that are similar to normal business operations, 
the policy on entering into related party transactions  
requires the management of the company to have the 
authority to approve the entering into such transaction. 
However, in order to protect the interests of the Group 
including transparency in the control and supervision of 
related transactions, the company has considered and 
approved the guidelines to prove the fairness of entering 
into transactions that are normal business.  It is to prove 
whether the connected transactions that the company or 
the subsidiary will agree to do are normal business with 
fair prices and conditions or not. The details of the  
guidelines are summarized as follows:
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 	 A normal business transaction means providing 
services to or the purchase of products / services from 
persons who are related or related to the company,  
related to the main business operations of the group, 
namely, management and construction supervision  
consultants, providing design services for architecture and 
engineering, interior decoration, the conservation of  
ancient sites, etc. Also, the transaction is made under 
the fair price and conditions in the same manner that the 
ordinary person should do with a general contractor in 
the same situation with the bargaining power of trade 
without any influence on his status as an executive  
director or a related person (Arm’s Length Basis), for ex-
ample;

•	 Trading under the price and conditions that 
the company or the subsidiary has received or 
provided to the general public or

•	 Trading under the price and conditions that the 
connected person gives to the general public or

•	 Trading under the price and conditions that the 
company shows that the business operator in 
the same manner as the company to the general 
public, etc.

	 If the services are provided to or the products / 
services are purchased from persons who are related or 
related to the company, related to the main business 
operation of the Group under the fair prices and  
conditions, it will be considered as a normal business 
transaction. The management has the authority to approve 
such a transaction. The management must compare the 
gross margin, that is expected to receive from the project 
services involving management and control consultant of 
the construction or architectural and engineering design 
services, interior decoration, and preservation of ancient 
sites which is a related party transaction (“RPT Project”), 
with the estimated gross margin for the projects with 
similar characteristics and complexities to third parties. If 
it is the project that the Group has never provided  
services before and there are no other projects that can 
be compared with, the Group has to consider the RPT  
project whether it has a higher gross margin that the 
minimum charge set out in the regulations of the  

professional service fees of the Group or not. It is to prove 
the fairness of the price in service projects under RPT.  
In addition, the management executives need to check 
the terms of the service contract draft whether there is a 
condition that is not a normal trade or not; so, they can 
consider the fairness of the terms and conditions of 
the RPT projects.  However, if the management considers 
such a RPT project that it has a price and / or conditions 
of contract that are unfair or not normal, the Group has 
to collect relevant information including reasons and  
necessities and propose to the Audit Committee to  
consider the appropriateness for approving the transaction.
	 Given the guideline for proving the fairness of 
entering into related transactions that is a normal business 
transaction, it will help support business operations with 
connected persons to be transparent, proven with fair 
conditions and prices. It can be compared to conducting 
business with other people in order to protect the interests 
of shareholders from transferring benefits to connected 
persons with the Group.
1.2 Policy and trend of future related party transactions        
 	  The Group expects that related party 
transactions arising from normal business operations of 
the Group will continue in the future as necessary and 
appropriate, such as providing advisory services for 
construction management and control, architectural 
design, engineering design, and insurance with a  
company that is a connected person to the group of 
companies, etc. The entering into such transactions will 
be in accordance with the nature of trading with  
commercial terms. There are clear guidelines for  
proving the fairness of entering into related transactions 
as a normal business under a fair and reasonable price 
and terms. The company has to put importance on its 
interests and those of its subsidiaries as well as requires 
the Audit Committee to inspect in compliance with the 
criteria of the Company and its subsidiaries. Such  
guidelines ensure that the Company complies with the 
policy on entering into related party transactions and  
follow guidelines for proving the fairness of entering into 
related transactions that are normal business transactions 
correctly and completely.
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Analysis and Explanation from the 
ManagementManagement

Income structure from services classified by segment of STI group
For the year ended 31 December 2017-2018 

Details
Conducted 

By

Consolidated financial statements

31 Dec 2017 31 Dec 2018

Million 
Baht

per cent
Million 
Baht

per cent

Revenue from the business of construction 
management 

STI/
STH

400.84 81.05 551.02 87.27

Revenue from the business of architectural and 
engineering design 

STH 93.72 18.95 80.37 12.73

Total revenue from services 494.56 100.00 631.39 100.00

 In the year 2017-2018, STI Group has the revenue 
from the business of construction management in the 
amount of 400.84 million baht and 551.02 million baht 
respectively. The revenue from the business of 
architectural and engineering design of the STI group in 
the year 2017-2018 was at the amount of 93.72 million 
Baht and 80.37 million Baht, respectively. The STI group 
has the main revenue from the construction management 

business, which in the year 2017-2018 the revenue 
proportion of such business was 81.05 per cent to 87.27 
per cent of the total service revenue.
 The STI group is the service provider as a 
construction management for various projects. 
The deta i ls of the revenue proport ion f rom 
construction management businesses classified 
by the project types of the STI group are as follows:

1. Analysis and Explanation from the Management
Performance Analysis 

Revenue from services
 In the year 2017-2018, STI Group has service 
income of 494.56 million Baht and 631.39 Million Baht 
respectively, which can be classified as 
 1) revenue from the construction management
 2) revenue from the business of architecture and 

engineering design 
 according to the type of business of the STI 
group. The details of revenue from services classified 
by the segment of STI group in the year 2017-2018 are 
as follows:
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Revenue Proportion* from the Construction Management Businesses 

of STI Group Classified by Project Types for 2017

Hotel

11.22%

Condominium

41.65%

Mixed-ues Development 

11.14%

Others**

6.42%

Religious Building

3.12%Multi-purpose Building 

3.84%
Educational Building 

4.05%
DepartmentStore

8.06%
Office Building 

10.51%

Note * Not including revenue other than normal service charges
  ** Others, such projects as market buildings, golf courses and hospitals etc.

Revenue Proportion* from the Construction Management Businesses 

of STI Group Classified by Project Types for 2018

Note * Not including income other than normal service charges
  ** Others, such projects as educational projects, golf courses and infrastructure etc.

Mixed-Use Development 

27.88% 

Condominium

33.39%

Multi-purpose Building�

8.02%

Office Building

7.87%

Hotel

7.44%

Department Store

3.26%

Factory and Office

2.39% Others**

7.52%

Religious Building

2.22%
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 The consulting and managing the construction 
business of the STI Group has a large proportion of 
revenue from the real estate development projects both 
horizontal and high-rise condominiums. In 2017 and 
2018, its revenue was at 41.65 per cent while 33.39 
per cent was the revenue from the construction
management business which did not include the income 
other than normal service fees each year respectively. 
The current condominium projects have continued to 
grow in Bangkok and its vicinity as the expansion of 
such public transport as a sky train. In addition, STI 
Group had the revenue from real estate development 
projects as mixed-use development in 2017 and in 2018, 
accounting for 11.14 per cent and 27.88 per cent of the 
revenue from the construction management businesses 
that excluded the revenue other than normal service 
fees each year respectively. The project type of 
mixed-use development in an eclectic style with various 
types of rea l  estate development ,  such as 
accommodation, shopping centers, office buildings 

included in the same area, which will boost the real 
estate to have more value than the real estate 
development with only one type. The mixed-use 
development projects have captured the interest of real 
estate developers and currently continued to expand. 
In addition, the Group is also a service provider for 
other various types of projects such as office buildings, 
multipurpose building, hotels, shopping centers and 
religious buildings.
 For the architectural and engineering design 
business of the STI group, the proportion of the main 
revenue was from condominium projects as same as 
the business of management and construction 
management consultancy. There was a distribution of 
the revenue from more diverse projects compared to 
the construction management businesses with details 
of revenue proportion from architectural and 
engineering design businesses, which were classified 
by project type of STI group for 2017 and 2018 as 
follows:

Revenue Proportion from Architectural and Engineering Design Business 

of the STI group Classified by Project Types for 2017

Note *Others, such projects as the landscape improvement, bridge, hospitals and shopping centers

Multi-purpose Building

18.02%

Condominium

25.71%

Office Building 

7.88%
Passenger Terminal

11.15%

Flood Protection Structure

5.23%

Residential Building 

4.32%

Factory

4.05%

Hotel

3.44%
Others*

14.87%

Religious

5.34%
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Revenue Proportion from Architectural and Engineering Design Businesses 

of the STI Group Classified by Project Types for the year 2018

Multi-purpose Building

26.08%

Condominium

23.54%Urban Planning

17.57%

Infrastructure

7.06%

Office Building

5.24%

Passenger Terminal

4.26%

Hotel

3.64%
Others*

5.59%

Factory

7.01%

Note *Others, such as religious buildings, Shopping Center, and public utilities or construction projects, etc.

 The architectural and engineering design 
businesses of the STI group has a proportion of revenue 
from condominium development projects in 2017 and 
2018, representing 25.71 per cent while 23.54 per cent 
of the revenue from the architectural and engineering 
design businesses each year respectively. The 
proportion of revenue from the multipurpose building 
projects in 2017 and 2018 were 18.02 per cent while 
26.08 per cent of the revenue from the architectural and 
engineering design business each year respectively. 
The revenue proportion derives from various types of 

projects such as office buildings, factories and religious 
buildings including the infrastructure design work on the 
construction of dams and drainage systems for a 
government sector. Also, in 2017, STI Group’s revenue 
proportion was from the urban planning design project, 
accounting for 17.57 per cent of the revenue from 
the architectural and engineering design businesses in 
that period as the Group was hired as a designer of 
urban plans in the project of the Eastern Economic 
Corridor development for Chonburi Province in 2018. 
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The details of the revenue structure classified by employers of STI Group in the year 2017 and the year 2018 
as follows:

Revenue Structure from the Services of the STI Group 
Classified by the Employers For the year 2017 and 2018

Revenue Proportion Classified 
by Employers (Percent)

2017 2018

Private Sector 85.78 82.57

Public Sector 9.45 14.79

Religious Sector 2.37 1.32

Other Employers ** 2.39 1.32
Note * Not including income other than normal service charges

** Other employers include associations and individals.

 The STI group has a large proportion of revenue 
from the private sector. In 2017 and 2018, the STI group 
has a proportion of revenue from private sector employers 
at 85.78 per cent while 82.57 per cent of the revenue from 
services that did not include revenues other than normal 
service fees in each period, respectively. The employers 
were from the companies listed on the SET and those that 
are not listed on the stock market, as follows:

•	Univentures Public Company Limited Group
•	 Everland Group Public Company Limited
•	 Ananda Development Public Company Limited 

Group
•	 Land and Houses Group Public Company Limited
•	Origin Property Group Public Company Limited
•	 Pruksa Real Estate Group Public Company 

Limited
•	 PTT Group Public Company Limited
•	 TCC Assets Group (Thailand) Company Limited
•	 Proud Residence Group Company Limited
•	 The Elysian Development.
•	Metropolis Properties Company Limited
•	 Bouygues-Thai Limited
•	One Bangkok Company Limited
•	 Kasem Subvadhana Company Limited
•	Grand Unity Development Company Limited

Including those employers from government sectors are 
as below:

•	 Department of Public Works and Town Planning
•	 Pak Kret Municipality Office
•	 Airport Department
•	 Bank of Thailand
•	Office of the Permanent Secretary for Culture

 Also in the year 2017 and year 2018, the STI 
Group’s revenue proportion was the public sector 
accounting for 9.45 per cent while 14.79 per cent of the 
revenue from services excluding the revenue other than 
normal service charges in each period, respectively. The 
revenue proportion from the government sector in 2018 has 
increased compared to the year 2017; resulting from being 
hired as a consultant engineer for many government projects 
in 2018. The examples of such projects were multi-purpose 
building and infrastructure construction.
 STI Group for the year 2018, its revenue from 
services increased by 136. 83. Million Baht or equivalent to 
27.67 per cent when compared to the same period of 2017. 
The main reason was that there was an increase in the 
revenue of construction management businesses, at 150.18 
Million Baht. There was also an increase in a number of the 
service projects provided in 2018 when compared to those 
of the previous year, for example, One Bangkok project, 
The Parq project, and multipurpose building projects, etc. 
At the same time, the revenue from architectural and 
engineering design reduced by 13.35 Million Baht due to 
the decrease in the number of projects in 2018.
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Other Revenue
 STI group has other revenue in the year 
2017-2018 at the amount of 3.78 Million Baht and 
3.71 Million Baht, respectively, or equivalent to 0.76 per 
cent and 0.58 per cent of the total revenue each 
year respectively.

Cost of Services and Gross Profit
  STI group has the cost of services in the year 
2017-2018 at the amount of 330.67 Million Baht and 
431.39 Million Baht respectively, which can be classified 
as: (1) costs related to employees, (2) the cost of 
subcontractors and (3) costs related to the provision of 
other services. 

The details of the service cost classified by types of STI group in year 2017-2018 are as follows:

Cost structure of STI services For the year ended 31 December 2017 - 2018
 

Details

Consolidated financial statements
For the year ended

31 December 2017 31 December 2018

Million 
Baht

Per cent Million 
Baht

Per cent

Costs related to employees 294.67 89.11 344.25 79.80

Cost of sub-contractors 34.55 10.45 80.01 18.55

Costs related to the provision of other services* 1.45 0.44 7.13 1.65

Total cost of the services 330.67 100.00 431.39 100.00

Note *Costs related to other services, such as blueprints, copy fee, material cost etc.

 The major cost of services of the STI group is 
the cost associated with employees. The STI group has 
costs associated with employees in the year 2017-2018, 
at the amount of 294.67 Million Baht and 344.25 million 
Baht respectively. These costs accounted for 89.11 per 
cent and 79.80 per cent of service costs each year, 
respectively. The costs associated with STI employees 
in the year 2018 increased by 49.58 Million Baht, 
representing an increase of 16.83 per cent compared 
to that of the previous year. The increase in the cost 
associated with the employees in each year is mainly 
due to the rise in the number of employees to support 
higher workloads and the staff salary increment that 
raises each year.
 Besides, in accepting specific projects with the 
scope of services to require specialized expertise or if 

the STI group has a shortage of personnel for a 
short-term service, the STI group wil l hire a 
sub-contractor who is a third party to provide the service 
of a construction management, architectural and 
engineering design or other related work. In providing 
the services in the scope of work that requires specialized 
expertise or to compensate for short-term personnel 
shortages, the STI group has subcontractor costs in the 
year 2016-2017 at the amount of 34.55 Million Baht and 
80.01 Million Baht respectively.
 Also, the STI group’s service costs can be 
classified by the business types of the STI group as 
(1) the cost of services in the construction management 
businesses and (2) the cost of services in architectural 
and engineering design businesses. 
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The details of revenue, cost and gross profit from each service business are as follows:
Revenue, Cost and Gross Profit from the Services of the STI Group

for the year Ended 31 December 2017 - 2018

Details

Consolidated financial statements
For the year ended

31 December 2017 31 December 2018

Million 
Baht

per cent Million 
Baht

per cent

Consulting and Project Management Businesses

Revenue from services 400.84 100.00 551.02 100.00

Service cost 274.03 68.36 376.94 68.41

gross profit 126.81 31.64 174.08 31.59

Architectural and Engineering Design Businesses

Revenue from services 93.72 100.00 80.37 100.00

Service cost 56.64 60.44 54.45 67.75

gross profit 37.08 39.56 25.92 32.25

Total

Revenue from services 494.56 100.00 631.39 100.00

Service cost 330.67 66.86 431.39 68.32

gross profit 163.89 33.14 200.00 31.68

 The STI group has gross profit from the 
business of construction management in the year 2017-
2018, In the amount of 126.81 Million Baht and 174.08 
Million Baht respectively or equivalent to 31.64 and 31.59 
per cent of the gross profit margin of each year 
respectively.
 At the same time, the STI group has gross 
profit from the architectural and engineering design 
businesses in the year 2017-2018, at 37.08 Million Baht 
and 25.92 million Baht, respectively, or equivalent to a 
gross profit margin of 39.56 per cent and 32.25 per cent 
each year respectively.
 In addition, the STI group has a gross profit 
margin from the business of construction management 
and control consultancy in 2018, slightly decreasing 

from 31.64 per cent in 2017 to 31.59 per cent in 2018. 
It was mainly due to the rise of subcontractor cost in 
the 2nd quarter and 3rd quarter of 2018. As a foreign 
consultant is hired as a subcontractor, who has 
particular expertise in a special case for one project 
construction, the scope and costs of hiring such 
subcontractor ended in the third quarter of 2018. The 
architectural design and engineering businesses of the 
STI Group, had a gross margin decreased in 2018 from 
39.56 per cent in 2017 down to 32.25 per cent in 2018. 
When comparing to the same period of the previous 
year, there was a decrease in the number of design 
projects with a high margin of the STI Group in the first 
half of the year 2018.
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The Structure of Administrative Expenses of the STI Group
for the year ended 31 December 2017 - 2018

Details of Expenses

Consolidated financial statements
for the year ended

31 December 2017 31 December 2018

Million 
Baht

per cent Million 
Baht

per cent

Employee-related expenses /1 52.61 56.53 69.29 59.82

Depreciation and amortization 7.78 8.36 7.66 6.60

Professional fees 7.00 7.52 8.15 7.04

Rental and service fees 6.77 7.27 6.98 6.03

Loss from provisioning the liabilities legal litigation 1.69 1.82 2.73 2.36

Bad debts and doubtful accounts 0.34 0.37 0.94 0.81

Others/2 16.87 18.13 20.08 17.34

Total Administrative Expenses 93.06 100.00 115.84 100.00
Note * The expenses related to the employees of the Group in 2017 are financial information that has been deducted from the 

provident fund income and other income according to the classification in the consolidated financial statements for the year 
ended 31 December 2018 of the Group so that it could be comparable. 

 ** Other administrative expenses are such as central utility fees, Insurance premiums, repair fees, public donations, cost plus 
return, advertising, travel expenses and so on.

 The major administrative expenses of the STI 
Group were related to employees. In 2017-2018, the STI 
Group had 52.61 Million Baht and 69.29 Million Baht, 
which accounted for 56.53 per cent and 59.82 per cent 
of the total administrative costs, respectively.
 In the year 2018, the administrative expenses of 
the STI Group increased 22.77 Million Baht or an increase 
of 24.47 per cent compared to that of 2017. The main 
reason for such an increase in these expenses was 
primarily due to an increase in expenses related to 
employees, at the amount of 16.68 Million Baht. It 

resulted from the Increase in the number of administrative 
and central office employees to adjust the management 
structure to be ready for listing on the Stock Exchange 
of Thailand and from the employee salary increment that 
increased each year.

Financial cost
  The financial costs of the STI group in 2017-2018 
accounted for 1.65 Million Baht and 1.14 Million Baht 
respectively. The costs could be classified into two main 
types, namely (1) interest expenses from loans (2) Interest 
expenses from installments of the financial leases. 

Administrative expenses
 The STI Group has administrative expenses of 
2017-2018 at the amount of 93.06 Million Baht and 

115.84 Million Baht respectively. The details of the 
administrative expenses of each year are as follows:
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The details of financial costs in each period are as follows:

Financial Cost Structure of the STI Group 
for the year ended 31 December 2017 - 2018

Details of the Expenses

Consolidated financial statements
for the year ended

31 December 2017 31 December 2018

Million 
Baht

per cent Million 
Baht

per cent

Interest expenses from loans 0.65 39.39 0.36 31.35

Interest expenses from financial leases 1.00 60.61 0.78 68.65

Total Financial Cost 1.65 100.00 1.14 100.00

 The interest expenses from loans vary according 
to the changes in loans of the STI Group from financial 
institutions. The expenses consisted of overdrafts and long-
term loans from financial institutions.
 In the year 2018, the STI Group already paid for 
the outstanding long-term loans, all of which were loans for 
investment in land in Chiang Mai and closed the long-term 
loans with the financial institution. As a result, as on 31 
December 2018, the STI Group did not have long-term 
loans from the financial institution remaining in the statement 
of the financial position.
 The interest expenses from financial leases will 
vary according to the finance lease liabilities of STI Group 
consisting of the lease liabilities and hire-purchase assets 
of the STI Group. The interest expenses from the financial 
lease of the STI group in the year 2017-2018 decreased by 
0.22 Million Baht or accounting for 22.00 per cent compared 
to the previous year. Such decrease was mainly due to the 
gradual repayment of the finance lease liabilities under 
the financial lease agreement of the STI group. 

Net profit and net profit margin 
 The net profit of the STI Group in the year 2017-2018
were 57.51 Million Baht and 73.03 Million Baht, 
representing a net margin of 11.54 per cent and 
11.50 per cent respectively. The STI can maintain 
a similar profit margin of each year.

 In 2018, the net profit increased by 15.52 
Million Baht or an increase of 26.99 per cent compared 
to the year 2017, which was primarily due to the increase 
in construction management and control businesses. 
Compared to the previous year, there was also an 
increase in the number of projects serviced in 2018; 
for example, One Bangkok project and The Parq 
project and multipurpose building project etc.
2. Analysis of Financial Status
Asset
 The STI Group has total assets as of December 
31, 2017 and 2018, at the amount of 265.17 Million Baht 
and 716.82 Million Baht respectively, which consisted of 
the current assets of 216.85 Million Baht and 671.28 
Million Baht accordingly. Such amount accounted 
for 81.78 per cent and 93.65 per cent of the total assets 
each year respectively and with non-current assets of 
48.32 Million Baht and 45.54 Million baht respectively or 
equivalent to 18.22 per cent and 6.35 per cent of the 
total assets each year respectively. The details of each 
vital item are as follows:

Cash and Cash Equivalents

 The STI Group had cash and cash equivalents 
as of December 31, 2017, and 2018, at the amount of 
45.91 million Baht and 443.90 Million Baht respectively, 
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the Summary Table of Cash Flow Statement of the STI Group
for the year ended 31 December 2017 and 2018

(Unit: Million Baht)

Consolidated financial statements for the 
year ending date

31 December 2017 31 December 2018

Net cash received from operating activities 11.30 71.44

Net cash derived from (used in) investment activities 4.09 (1.83)

Net cash derived from (used in) financing activities (49.29) 328.28 

Net increase (decrease) in cash and cash equivalents (33.90) 397.99

Cash and cash equivalents at the beginning of the year 79.81 45.91

Cash and cash equivalents at the end of the year 45.91 443.90

 As of December 31, 2018, the STI Group had an 
increase in cash and cash equivalents of 397.99 Million 
Baht. Such an increase represented an increase of 866.89 
per cent when compared with cash and cash equivalents 
as at 31 December 2017. It was mainly due to the net 
cash that was derived from operating activities in 2018 in 
the amount of 71.44 Million Baht from the net profit from 
operations of 73.03 Million Baht. Also, the STI group had 
cash derived from financing activities in 2018 in the amount 
of 328.38 million Baht which was mainly due to the 
proceeds from sales of new shares to the public at the 
amount of 411.06 million Baht. The STI is to pay a dividend 
to shareholders of STI Group at 70.00 Million Baht and 
make a payment of long-term loans from financial institu-
tions in the amount of 8.42 million baht in 2018.

Accounts Receivable
 The STI had accounts receivable as of 31 
December 2017 and 2018 at the amount of 79.84 million 
Baht and 94.42 million Baht respectively, which 
accounted for 30.11 per cent and 13.17 pe cent of 
total assets in each year, accordingly. The accounts 
receivable of the STI group as of December 31, 2017-
2018, increased by 14.58 million Baht or 18.26 per cent 
compared to the previous year. The increase in accounts 
receivable in each year is mainly caused by the increase 
in the amount of work and revenue from the services 
of the STI group. In addition, the details of the accounts 
receivable structure of the STI group are as follows.

representing a 17.31 per cent and 61.93 per cent of 
total assets in each year, accordingly. The change in 

cash and cash equivalents can be determined by the 
summary table of the cash flow statement as below:
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 Most of the overdue accounts receivable for 
less than 3 months of the STI Group are caused by 
the delayed process of the service payment from 
the employer, which resulted in the overdue after 
the repayment term. The main reasons for those 
accounts receivable overdue from 3 months to 6 months 
were (1) the disbursement process of the service fees 
from the employer may be delayed and (2) delays 
occurred in project delivering of the contractor which 
resulted in the employer to delay the service fee 
payment until the contractor could deliver the project 
completely. However, the STI Group had the number of 
overdue accounts receivable decreased steadily each 
year as of 31 December 2018. The overdue accounts 
receivable of the STI Group reduced by 3.83 Million 
Baht or 7.63 per cent compared to the previous year. 
The reduction of the overdue accounts receivable 
resulted from the internal control system of the STI Group 
in a more effective debt tracking.

Accrued Revenue (The Value the Work-in-
Progress under the Contract that has Not Yet 
been Collected from the Customers.)
 The STI group considered the revenue 
recognition from services based on the percentage of 
completion of each project by considering the proportion 
between the actual service cost and the estimated 
service cost expected to be used in the service until 
the end of the project. As a result, the income from the 
service may not be equal to the service fee charged by 
the employer. In case, the Company has revenues 
recognized from services upon the percentage of 
completion in the higher amount when compared with 
the service fees charged by that employer. This 
difference will be recorded as the value of work under 
the contract that has not yet been collected from the 
customers in the financial statements.
 By 31 December 2017-2018, The STI Group 
had the value of work under the contract that has not 

Accounts Receivable Structure of the STI Group as of 31 December 2017 - 2018

Details

Consolidated Financial Statements as of

31 December 2017 31 December 2018

Million 
Baht

per cent Million 
Baht

per cent

Not yet due 32.84 39.54 52.18 52.93

Beyond the due date

Less than 3 months 30.82 37.11 30.76 31.20

3 - 6 months 10.71 12.89 5.91 6.00

6 - 12 months 2.90 3.49 2.46 2.50

More than 12 months 5.79 6.97 7.27 7.37

Total accounts receivable before deducting allowance 

for doubtful debts

83.06 100.00 98.58 100.00

(Less) Allowance for doubtful debt (3.22) (3.88) (4.16) (4.22)

Net Total of Accounts Receivable 79.84 96.12 94.42 95.78
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yet been collected from the customers of 82.09 Million 
Baht and 115.01 Million baht respectively, representing 
30.96 per cent and 16.04 per cent of total assets in 
each year accordingly. As of 31 December 2018, the 
STI Group had the additional value of work under the 
contract that has not yet been collected from the 
customers at the amount of 32.92 Million Baht, 
representing an increase of 40.10 per cent when 
compared to the previous year. 
 The value of work in process under the contract 
that has not yet been collected from the customers will 
vary according to the difference between the service 
revenue recognized over the service fee charged to the 
employer in each period, most of which are caused by 
the following situations:

•	 Providing services as a construct ion 
management during a particular stage 
required a high proportion of the person-
nel. As a result, the cost of service and 
revenue recognized that was based on the 
percentage of completion were in a higher 
proportion when compared to the other periods 
of the project. Most of the service projects 
as a construction management and control 
consultant will have the schedule of the service 
fee payment from the employer at the same rate 
throughout the service period, which resulted 
in revenue from the services during this period 
to be higher than the amount compared to the 
service fee charged by the employer.

•	 The Group has provided services to employers
and has the revenue recognized as a percentage
of completion but not yet the due date that the 
Group can collect money from the employers 

on the closing date of the financial statement. 
As a result, the revenue from the service fees 
was higher when compared to the service fees 
charged by the employers. As such, it was 
considered the main reason why the STI Group
had the value of work under the contract that
has not yet been collected from the customers 
as of 31 December 2017 and 2018. 

Work-in-Process
 Cost of services in the projects that the Group 
received the confirmation of hiring the Company and 
was in the process of preparing that contract would be 
recorded as work-in-progress shown in the financial 
statement of the STI Group. Such cost would be 
recognized as the cost together with the revenue from 
services in the income statement. When the STI Group 
received an employment contract from the project, the 
costs that were incurred before receiving the contract, 
were mostly employee costs for the draft design used 
for bidding in architectural design and engineering 
projects of the STI Group. As of 31 December 2018, 
the STI Group had work-in-progress projects at the 
amount of 4.93 Million Baht or 0.69 per cent of the 
total assets.
Investment Property
 The STI Group had investment properties as of 
31 December 2017-2018 at the total number of 20.66 
Million Baht and 20.66 Million Baht respectively, 
representing a 7.79 per cent and 2.88 per cent of the 
total assets in each year, accordingly. The value of the 
investment properties as at of December 2017-2018 as 
below:
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 In the year 2016 the STI Group recorded 
the impairment loss of investment properties in the 
amount of 2.20 Million Baht for the vacant land in 
Chiang Mai. From the difference between book 
value and fair value of the mentioned land, it was 
referred from the asset valuation report under the 
objective to acquire the market value of the 
property. The report showed that the land value as 
of 29 March 2017 and 9 January 2019 was at 16.08 
Million Baht.
Buildings and Equipment, and Intangible 
Assets
 As of 31 December 2017-2018, the STI 
Group had buildings and equipment, and intangible 
assets at the amount of 16.63 Million Baht and 11.33 
Million Baht respectively, constituting 6.27 per cent 
and 1.58 per cent of the total assets in each period, 
accordingly. The STI Group had a low fixed asset 
investment because the service business of being 
a consultant engineer requires personnel to be the 
main factor in providing such services and the need 
to invest in low fixed assets.
 However, the STI Group focused on 
deploying technology in services and management 
of its Group. As it foresaw that technology would 
be a critical factor in uplifting the efficiency and 
quality of services to increase the opportunity for 

the STI Group to be selected as a service provider 
for potential employers. The vital mean to maintain 
its competitiveness of the STI Group as one of the 
leaders of such businesses in the future, computer 
technology and new information technology were 
deployed. For example, there was the development 
of computer programs of the STI Group and 
portable personal computers were used to record 
data and prepare a report of the inspection of the 
contractor’s work. Such programs and devices could 
facilitate linkage of information and pictures of 
employees from each construction project to the 
central office in real time, which could help to
increase the efficiency of staff performance for 
greater flexibility and better quality.
Debts
 As of 31 December 2017-2018, The STI Group 
had the debts totaling 108.26 Million Baht and 144.63 
Million Baht respectively, consisting of the current 
liabilities of 47.15 Million Baht and 96.18. Million Baht 
accordingly or equivalent to 17.78 per cent and 13.42 
per cent of total liabilities and shareholders’ equity each 
year. The STI Group had non-current liabilities of 61.11 
Million Baht and 48.45 Million Baht, representing 23.05 
per cent and 6.76 per cent of the debt and equity to 
shareholders in each year, respectively. The details of 
each item were as follows.

Investment Properties of the STI Group
as of 31 December 2017 - 2018

Capital Price 
(Unit: Million Baht)

Consolidated financial statements as of

31 December 2017 31 December 2018

Land area 6-0-92.1 rai in Khon Kaen 4.59 4.59

Land area 5-0-10 rai in Chiang Mai 18.28 18.28

(Less) Impairment loss of investment property (2.20) (2.20)

Net total of Investment properties 20.66 20.66
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Accounts Payable
  As of December 31, 2017-2018, STI group has 
accounts payable in the amount of 11.51 Million Baht 
and 11.27 Million Baht respectively, or 4.34 per cent 
and 1.57 per cent of the total liabilities and shareholders’ 
equity each year accordingly. The accounts payable of 
the STI Group encompassed mainly the cost of hiring 
sub-contractors to perform tasks related to providing 
the services that were not due each period.
 As of 31 December 2018 the STI Group had 
accounts payable decreased at the amount of 0.24 
Million Baht, representing 2.09 per cent, compared to 
that of 31 December 2017. The change in accounts 
payable was primarily due to the increase or the 
reduction of the cost of hiring sub-contractors that had 
yet to be paid at the end of each year.

Other Payables
 As of 31 December 2017-2018, the STI Group 
had other creditors with the amount of 12.17 Million 
Baht and 28.28 Million Baht respectively, representing 
4.59 per cent, and 3.95 per cent of the liabilities and 
shareholders’ equity in each year, accordingly. The 
other creditors of STI Group composed of the accrued 
expenses related to employees, accrued professional 
fees, and the revenue department creditors of the STI 
Group that are not due for payment in each year.
 On 31 December 2017, the STI Group had more 
payables at the amount of 16.11 Million Baht or an 
increase of 132.37 per cent when compared to other 
payables as of 31 December 2017. The primary reason 
was the expenses of the proposal in offering new shares 
outstanding and expenses related to the increasing 
accrued expenses related to employees for the year 2018.

The Amount Billed to Customers Higher than that 
of the Work-in-Progress under the Contract
 The STI group considered the revenue 
recognition from services based on the percentage of 
completion of each project by considering the proportion 
between the actual service cost and the estimated 

service cost expected to be used in the service until 
the end of the project. As a result, the income from the 
service may not be equal to the service fee charged by 
the employer. In case, the Company has revenues 
recognized from services upon the percentage of
completion in the higher amount; the difference would 
be recorded as the amount collected from customers 
at the higher value than the value of the work under the 
contract.
 By 31 December 2017-2018, the STI Group had 
the amount charged to the customers higher than that 
of the work-in-progress under the contract at the amount 
of 7.07 Mil l ion Baht and 27.70 Mil l ion Baht, 
respectively, representing 2.67 per cent and 3.87 
per cent of the debts and shareholders’ equity included 
in each year, accordingly. As of 31 December 2017, the 
STI Group had the value charged to the customers 
higher than that of the work-in-progress under the 
contract at the amount of 20.63 Million Baht, which was 
accounted for an increase of 291.80 per cent, when 
compared as of 31 December 2017.
 The higher amount collected from customers 
than the value of the work under the contract will vary 
according to the difference between the service charged 
to the customers that is higher than the revenue from 
the service in each period. The main reason is from 
the services as a construction management when 
requiring a low proportion of personnel. As a result, the 
cost of services and income that can be recognized 
according to the percentage of completion in a low 
proportion compared with other periods of the project. 
While the project provides services as a construction 
management most of which have the same schedule of 
the service fee payment from the employer at the same 
rate throughout the service period. As a result, the 
amount of service fees collected from employers is 
higher when compared to the revenue from the 
services during that period.
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Other Current Liabilities
 The Group has other current liabilities as at 31 
December 2017-2018, at the amount of 10.93 Million 
Baht and 21.81 Million Baht respectively or equivalent 
to 4.12 per cent and 3.04 per cent of the total liabilities 
and shareholders’ equity of each year accordingly. The 
main items of other liabilities consisted of withholding 
tax and suspense output tax.
Long-term Loans from Financial Institutions
  As of 31 December 2017, the STI Group has 
long-term loans from financial institutions totaling 8.42 
Million Baht or 3.18 per cent of the total liabilities and 
shareholders’ equity.
 In the year 2018, the STI Group paid for the 
outstanding long-term loans, all of which were loans for 
investment in the land of Chiang Mai, and closed this 
long-term loan with the financial institution already. As 
a result, as of the date of 31 December 2018, the STI 
Group did not have a long-term loan from a financial 
institution remaining in the financial statements.
Finance Lease Liabilities
 On 31 December 2017-2018, The STI Group had 
the lease financing liabilities of 11.72 Million Baht and 8.62 
Million Baht respectively or 4.42 per cent and 1.20 per 
cent of the debts and shareholders’ equity in each period 
accordingly. The financial lease of the STI group came 
from the lease and hire purchase of vehicles, with an 
approximate rental period of 4 - 5 years on a contract 
basis and will due in different periods up to the year 2021.
  On 31 December 2018, the STI Group had 
liabilities under finance lease agreements in the amount 
of 3.10 Million Baht or equivalent to 26.45 per cent 
compared to that of the previous year. The decrease in 
liabilities under financial lease of the STI group was 
mainly caused by the payment of finance lease liabilities.

Provisions for Employee Benefits
  The STI Group recorded a retirement benefit 
program for employees according to their rights and 
length of service as a provision for employee benefits. 
This was calculated based on the actuary as of 31 

December 2017-2018. The STI Group had the 
employee benefit obligations of 45.17 Million Baht and 
46.95 Million Baht respectively, representing 17.03 per 
cent and 6.55 per cent of the total liabilities and 
shareholders’ equity in each period respectively.
  By as of 31 December 2018, the STI Group had 
provisions for employee benefits Increased by 1.78 
Million Baht or representing an increase of 3.94 per cent 
compared to the previous year. The increase in 
provisions for employee benefits was based on the 
accumulation of employee benefit expenses in each 
year. From the estimates based on actuarial principles 
in estimating employee benefits, it included assumptions 
on the number and age of employees, employee 
resignation rate and discount rate from the assessment 
report of the employee benefit value.

Shareholders’ Equity
 As of 31 December 2017-2018, the STI Group 
had shareholders’ equity of 156.91 Million Baht and 
572.19 Million Baht respectively. The details of the 
increase in shareholders’ equity were as follows:
 As of 31 December 2018, the STI Group had 
the shareholders’ equity increased by 415.28 Million 
Baht or an increase of 264.66 per cent when compared 
to that of 31 December 2017. The increase was mainly 
due to increasing paid-up capital of STI in 2018, 
amounting to 34.00 Million Baht, the premium on 
ordinary shares of 377.06 Million Baht and net operating 
profit of 73.03 Million Baht while paying dividends to 
shareholders totaling 70.00 Million Baht in the year 2018.

Issued and Paid-up Capital
 At the STI’s Annual General Meeting of 
Shareholders 2018 on April 26, 2018, the STI 
shareholders approved changes in the par value from 100 
Baht per share to 0.50 baht. It resulted in the 
increased number of shares from 1,000,000 shares to 
200,000,000 shares and had the resolution to increase 
the registered capital of 34.00 Million Baht by issuing new 
shares, totaling 68,000,000 shares with the par value of 
0.50 baht for the initial public offering (IPO). The Meeting 

Other Current Liabilities
 The Group has other current liabilities as at 31 
December 2017-2018, at the amount of 10.93 Million 
Baht and 21.81 Million Baht respectively or equivalent 
to 4.12 per cent and 3.04 per cent of the total liabilities 
and shareholders’ equity of each year accordingly. The 
main items of other liabilities consisted of withholding 
tax and suspense output tax.
Long-term Loans from Financial Institutions
  As of 31 December 2017, the STI Group has 
long-term loans from financial institutions totaling 8.42 
Million Baht or 3.18 per cent of the total liabilities and 
shareholders’ equity.
 In the year 2018, the STI Group paid for the 
outstanding long-term loans, all of which were loans for 
investment in the land of Chiang Mai, and closed this 
long-term loan with the financial institution already. As 
a result, as of the date of 31 December 2018, the STI 
Group did not have a long-term loan from a financial 
institution remaining in the financial statements.
Finance Lease Liabilities
 On 31 December 2017-2018, The STI Group had 
the lease financing liabilities of 11.72 Million Baht and 8.62 
Million Baht respectively or 4.42 per cent and 1.20 per 
cent of the debts and shareholders’ equity in each period 
accordingly. The financial lease of the STI group came 
from the lease and hire purchase of vehicles, with an 
approximate rental period of 4 - 5 years on a contract 
basis and will due in different periods up to the year 2021.
  On 31 December 2018, the STI Group had 
liabilities under finance lease agreements in the amount 
of 3.10 Million Baht or equivalent to 26.45 per cent 
compared to that of the previous year. The decrease in 
liabilities under financial lease of the STI group was 
mainly caused by the payment of finance lease liabilities.

Provisions for Employee Benefits
  The STI Group recorded a retirement benefit 
program for employees according to their rights and 
length of service as a provision for employee benefits. 
This was calculated based on the actuary as of 31 

December 2017-2018. The STI Group had the 
employee benefit obligations of 45.17 Million Baht and 
46.95 Million Baht respectively, representing 17.03 per 
cent and 6.55 per cent of the total liabilities and 
shareholders’ equity in each period respectively.
  By as of 31 December 2018, the STI Group had 
provisions for employee benefits Increased by 1.78 
Million Baht or representing an increase of 3.94 per cent 
compared to the previous year. The increase in 
provisions for employee benefits was based on the 
accumulation of employee benefit expenses in each 
year. From the estimates based on actuarial principles 
in estimating employee benefits, it included assumptions 
on the number and age of employees, employee 
resignation rate and discount rate from the assessment 
report of the employee benefit value.

Shareholders’ Equity
 As of 31 December 2017-2018, the STI Group 
had shareholders’ equity of 156.91 Million Baht and 
572.19 Million Baht respectively. The details of the 
increase in shareholders’ equity were as follows:
 As of 31 December 2018, the STI Group had 
the shareholders’ equity increased by 415.28 Million 
Baht or an increase of 264.66 per cent when compared 
to that of 31 December 2017. The increase was mainly 
due to increasing paid-up capital of STI in 2018, 
amounting to 34.00 Million Baht, the premium on 
ordinary shares of 377.06 Million Baht and net operating 
profit of 73.03 Million Baht while paying dividends to 
shareholders totaling 70.00 Million Baht in the year 2018.

Issued and Paid-up Capital
 At the STI’s Annual General Meeting of 
Shareholders 2018 on April 26, 2018, the STI 
shareholders approved changes in the par value from 100 
Baht per share to 0.50 baht. It resulted in the 
increased number of shares from 1,000,000 shares to 
200,000,000 shares and had the resolution to increase 
the registered capital of 34.00 Million Baht by issuing new 
shares, totaling 68,000,000 shares with the par value of 
0.50 baht for the initial public offering (IPO). The Meeting 
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also approved with the resolution to have STI converted 
into a public company. STI was already registered with 
the Ministry of Commerce, changed its par value, increased 
its registered capital for the initial public offering, and 
converted itself to be a public company. On 7 May 2018 
and in December 2018, the company had the initial pub-
lic offering of its 68 million newly issued shares. On 31 
December 2018, the STI had a total registered capital of 
134.00 Million Baht, which was composed of the 268 
million common shares and the par value per share of 
0.50 baht as well as issued and paid-up capital at the 
amount of 134.00 Million Baht.

Premium on Ordinary Shares
 In December 2018, the company had the initial 
public offering of 68 million newly issued shares by 
selling new shares to those who reserved for a price of 
6.30 Baht per share (0.50 Baht capital and the share 
premium of 5.80 Baht). The total amount received from 
the sale of shares was 428.40 Million Baht, divided into 
paid-up capital of 34 Million Baht and share premium 
of 394.40 Million Baht. The company registered the 
increase of paid-up capital with the Ministry of 
Commerce on the 13th December 2018. The shares of 
the company commenced trading in the Market for 
Alternative Investment (MAI) on 19th December 2018. 
The expenses directly related to the public offering of 
shares at the amount of 17.33 Million Baht showed the 
deduction from the share premium received from the 
offering of shares to new investors.

Surplus from Share-based Payment
 In 2015, some STI shareholders sold STI shares 
to the management to boost the motivation in 
performing their duty and operating the STI business. 
The difference between the fair value and the transaction 
price has been recorded as the surplus from the 
share-based payment in the shareholders’ equity of STI 
at the amount of 9.98 Million Baht. Also, the 
employee-related expenses by share-based payment 
were recorded at the same amount of administrative 
expenses in 2015.

Discount from the Business Combination under 
the Common Control
 In 2016, STI took control over Stonehenge 
Company Limited (“STH”) by acquiring 99.99 per cent 
of the ordinary shares of that company from the same 
group of shareholders, which was considered a Business 
Combination of Entities under Common Control. The 
STI Group recorded the discount from the business 
combination entities under common control on the 
shareholders’ equity of STI as of 31 December 2016 at 
the amount of 2.87 Million Baht. The difference was 
between the investment in STH at the amount of 24.25 
Million Baht and the book value of STH at the date of 
the purchase of shares at the amount of 21.38 
Million Baht. 

Return on Equity
 The STI Group had a return on equity in 2017-
2018 at 37.82 per cent and 20.03 per cent respectively. 
The STI Group had the return on equity decreased from 
the previous year, which was mainly due to the higher 
growth rate of the shareholders’ equity of STI each year 
than the growth rate of the profitability of the STI Group.

Capital Structure
  As of 31 December 2017-2018, The STI Group 
had the debt to equity ratio of 0.69 and 0.25, 
respectively. Besides, if considering the interest-
bearing debt to equity ratio of the STI Group as of 31
December 2017-2018, the ratios were above 0.13 and 
0.02, respectively.
 The STI group had a decrease in a debt to 
equity ratio and the interest-bearing debt to equity ratio 
each year. The ratios were less than 1.00 because the 
STI group had to use debt to be a working capital for 
small business operations. During 2017-2018, the STI 
Group did not enter into a loan agreement from 
additional financial institutions. There was a payment of 
installments as determined in each year. In 2018, the 
STI Group paid for all outstanding long-term loans, which 
were loans for investment in land in Chiang Mai and 
closed the long-term loan with the financial institution 
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already. As a result, as at 31 December 2018, the STI 
Group had no long-term loans from financial institutions 
remaining in its financial statements.

Liquidity
   As of 31 December 2017-2018, the STI Group 
had a quick ratio of 2.70 and 5.60, respectively. The STI 
Group had an increase in a liquidity ratio as of 31 
December 2018, which could result from the increase 
in cash and cash equivalents.
 In addition, if considering the cash cycle of the 
STI group as of 31 December 2017-2018, the STI group 
had an average collection period of 58.20 days and 

51.78 days, respectively. While the periods of debt 
repayment to trade payable were 11.39 days and 9.51 
days respectively or representing a cash cycle of 46.81 
days and 42.27 days accordingly. The STI Group had 
a cash cycle decreased in 2018, which was mainly 
caused by the decrease in the average collection 
periods. If considering the age structure of the accounts 
receivable of the STI group found that overdue accounts 
receivable decreased resulting from the internal control 
system of the STI Group in a more effective debt 
tracking.
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Report of the Chairman 
of the Audit Committee

The Board of Directors of Stonehenge Inter Public Company 
Limited (“Company”) appoints the Company’s Audit Committee, 
consisting of 3 independent directors who are highly knowledgeable 
with years of professional  experience in accounting, finances, laws, 
business administration and engineering. The directors are well 
qualified to oversee the integrity of the Company’s financial reporting 
in compliance with regulatory requirements set forth by the Securities 
and Exchange Commission (SEC) and the Stock Exchange of Thailand 
(SET).  The Audit Committee is currently comprised of the following 
members: Assistant Professor Dr. Sarayut Nathaphan in his capacity 
as the Chairman of the Audit Committee, Assistant Professor Thanes 
Weerasiri as the Committee Member and Miss Chawaluck  Sivayathorn 
as the Committee Member.

The Board of Directors of Stonehenge Inter Public Company 
Limited (“Company”) appoints the Company’s Audit Committee, 
consisting of 3 independent directors who are highly knowledgeable 
with years of professional  experience in accounting, finances, laws, 
business administration and engineering. The directors are well 
qualified to oversee the integrity of the Company’s financial reporting 
in compliance with regulatory requirements set forth by the Securities 
and Exchange Commission (SEC) and the Stock Exchange of Thailand 
(SET).  The Audit Committee is currently comprised of the following 
members: Assistant Professor Dr. Sarayut Nathaphan in his capacity 
as the Chairman of the Audit Committee, Assistant Professor Thanes 
Weerasiri as the Committee Member and Miss Chawaluck  Sivayathorn 

In 2018, the Audit Committee summoned a total of eight 
meetings for the purposes of reviewing the adequacy and effectiveness 
of the Company’s internal control systems, operational effectiveness, 
risk management, reliability of financial reporting and management, 
compliance with applicable laws and regulations, and the value 
protection of the Company and its subsidiaries’ properties and assets.

The Audit Committee has fulfilled its duties independently, 
acted strictly in compliance with the Charter of the Audit Committee 
and served other functions as assigned by the Board of Directors,  In 
each Audit Committee meeting have been jointly participated by the 
management team, the internal auditor and the auditor. The material 
subjects discussed and considered could be summarized as follows:

1. Review the Company’s financial statements:  
The Audit Committee reviewed the Company and its subsidiaries’ 

quarterly and annual financial statements for the year 2018 together 
with the management, internal audit and certified public accountant, 
and examined significant accounting policies, significant changes in 
the prior year, potential impact, unusual material transactions and 
comments from the external and internal auditors. The Audit 
Committee was of the opinion that the financial statements and 
operating results of the Company and its subsidiaries were correct, 
accurate, reliable and duly prepared in accordance with generally 
accepted accounting principles. In addition, the disclosure of information 
in the financial statements was adequate, and there were no transactions 
or events that may materially affect the financial statements.
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2. Review and monitor the effectiveness of the 
Company’s internal control and oversight of internal audit: 

The Audit Committee considered and approved a 
2018 audit plan submitted by an internal auditor, in which 
a risk assessment was conducted to determine priorities 
within the internal control system to ensure alignment with 
corporate goals and objectives. The Audit Committee 
provided constructive recommendations as to the 
functioning of an internal audit to achieve desired results 
according to agreed plans. In addition, the Audit 
Committee approved the appointment of internal audit 
executive and assessed the performance of the internal 
audit to encourage improvements in the audit function.

3. Review the Company’s compliance with laws: 
The Audit Committee reviewed the regulatory 

compliance to ensure the Company and its subsidiaries 
strictly adhered to applicable rules and regulations and 
operated the business legally in accordance with the 
Securities and Exchange Act, SEC and SET regulations. 
Thus far, there have been no indications pointing and/or 
misconduct or breach of relevant rule, regulations and laws.

4. Consider, nominate and appoint the 
Company’s external auditor for the year 2018: 

 The Audit Committee considered and selected 
qualified candidates based on a level of independence, 
knowledge, skills, experience, credentials, and 
remuneration for conducting an audit of the Company and 
its subsidiaries, and submitted the nomination list to the 
Board of Directors for consideration and approval in its 
2018 annual shareholder meeting. The meeting passed a 
resolution appointing Miss Vilaivan Pholprasert License 
No. 8420, Miss Napaporn Sathitthammaporn License 
No. 7494, Mrs.Sasithorn Pongadisak License No. 8802, 
from KPMG Phoomchai Audit Limited as an external 
auditor to express an opinion on the Company’s financial 
statement for the year 2018

5. Review connected transactions or transactions 
that may lead to conflicts of interest: 

The Audit Committee reviewed the connected 
transactions to ensure compliance with Notification of 
Capital Market Supervisory Board No.TorChor 21/2551 
Re: Rules on Connected Transactions and the SET 
regulations and laws dated B.E. 2546 governing the 
disclosure of information and conduct of listed companies 
in relation to connected transactions that may lead to 

conflicts of interest. The Audit Committee was of the 
opinion that the connected transactions were under 
normal business conditions, lacked conflicts of interest 
and were conducted in a reasonable manner under the 
SET regulations, As such, there was full, accurate and 
adequate disclosure of information and no unusual 
transactions were identified. 

6. Submit performance reports to the Board of 
Directors: 

The Audit Committee prepared its performance 
reports and submitted them together with the results of 
an auditor’s review of the Company’s financial statements 
to the Board of Directors on a quarterly basis and compiled 
the Audit Committee report for disclosure in its 2018 
annual report in conformity with the SET guidelines. In the 
prior year, the Committee did not identify or suspect any 
events or circumstances indicative of transaction or 
actions that may lead to a significant effect on the 
Company’s financial position and performance.

In 2018, the Audit Committee has successfully 
fulfilled its responsibilities a set forth in the Audit 
Committee Charter, harnessed knowledge and skills to 
deliver positive results and possessed an adequate degree 
of independence in the oversight of the performance of 
the Company and its subsidiaries.  The Audit Committee 
was of the opinion that the Company and its subsidiaries 
provided accurate and reliable financial statements in 
accordance with generally accepted accounting principles 
and ensured the adequate disclosure of information. In 
conducting connected transactions or transactions that 
may lead to conflicts of interest, the Company has enforced 
full compliance with the SET regulations and laws and 
ensured strict adherence to rules and procedures relating 
to the ethical conduct of business. Besides, the 
Company has adopted the adequate and effective risk 
management measures and good corporate practices as 
well as engaged qualified external and internal auditors 
with the highest level of independence and capabilities to 
enhance the appropriateness and effectiveness of 
auditing and internal control systems.auditing and internal control systems.

Assistant Professor Dr. Sarayut Nathaphan 
Chairman of the Audit Committee
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 The Board of Director is the responsible for the financial 
statements of  Stonehenge Inter Public Company Limited and 
Stonehenge Company Limited (subsidiaries)  including  the financial  
information presented in this annual report. The aforementioned 
financial statements have been prepared in accordance with generally 
accepted accounting principles, using careful judgment  and the best 
estimation. Important  information  is adequately and  transparency 
disclosed  in the notes to financial  statements for  the Company 
shareholders and investors.

The Board of Directors has provided and maintained the 
appropriate and efficient internal control system and risk management  
system to ensure that accounting records are accurate, reliable and 
adequate to protect its assets and uncover any weakness that 
may be present in order to prevent fraud or materially irregular 
operations.

In this regard, the Board has appointed an Audit Committee 
consisting of  independent directors to be responsible  for reviewing  
the accounting policy financial reports, internal controls, internal 
audit and risk management system. The Audit Committee has also 
reviewed a disclosure of related party transactions. All their 
comments on these issues have included in the Audit Committee 
Report, which presented  in this annual report.

The financial statements of the Company and the 
consolidated financial statements of the Company and its 
subsidiaries have been examined by an external auditor, KPMG 
Poomchai Audit Limited. To conduct the audits and express and 
opinion in accordance with generally accepted auditing  standards, 
the auditor was  provided with all of the Company’s records and 
related data as requested. The auditor’s opinion is presented  in the 
auditor’s report  as part of this annual report.

The Board of Directors is of the opinion that the overall 
internal control system of the Company has functioned at a 
satisfactory level and rendered creditability and reliability to the 
financial statements of Stonehenge Inter Public Company Limited 
and subsidiaries for the year ended 31 December  2018,  The Board 
of Directors also believes  that all these financial statements have  

Report of the Board of Directors’ 
Responsibilities for 
Financial StatementsFinancial Statements

The Board of Director is the responsible for the financial 
statements of  Stonehenge Inter Public Company Limited and 
Stonehenge Company Limited (subsidiaries)  including  the financial  
information presented in this annual report. The aforementioned 
financial statements have been prepared in accordance with generally 
accepted accounting principles, using careful judgment  and the best 
estimation. Important  information  is adequately and  transparency 
disclosed  in the notes to financial  statements for  the Company 

The Board of Directors has provided and maintained the 
appropriate and efficient internal control system and risk management  
system to ensure that accounting records are accurate, reliable and 
adequate to protect its assets and uncover any weakness that 
may be present in order to prevent fraud or materially irregular 

In this regard, the Board has appointed an Audit Committee 
consisting of  independent directors to be responsible  for reviewing  
the accounting policy financial reports, internal controls, internal 
audit and risk management system. The Audit Committee has also 
reviewed a disclosure of related party transactions. All their 
comments on these issues have included in the Audit Committee 

The financial statements of the Company and the 
consolidated financial statements of the Company and its 
subsidiaries have been examined by an external auditor, KPMG 
Poomchai Audit Limited. To conduct the audits and express and 
opinion in accordance with generally accepted auditing  standards, 
the auditor was  provided with all of the Company’s records and 
related data as requested. The auditor’s opinion is presented  in the 

Responsibilities for 
Financial Statements

been prepared in accordance with 
generally accepted accounting principle 
and related regulations.

Jumpol  Sumpaopol
Chairman
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Stonehenge Inter Public Company Limited
and its Subsidiaries 

(Formerly Stonehenge Inter Company Limited)

Financial statements for the year ended  
31 December 2018  

and  
Independent Auditor’s Report
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