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1. Organizational structure and operation of the group of companies

1.1 Policy and business overview

1.1.1 Overview of the vision, objectives, goals and business strategies

       CAZ (Thailand) Public Company Limited (“the Company”) and its subsidiaries (“the Group”) are engaged 

in the construction service business, encompassing engineering design services, machinery and equipment 

procurement, and integrated construction project management. The Group is committed to operating to 

achieve its vision and mission and to meet the needs of customers in a variety of industries, especially 

customers who require high quality and international standards. The Group also supports investments by the 

government and private sectors, particularly in projects related to the Eastern Economic Corridor (EEC) 

development, which focuses on infrastructure and utilities development to enhance investment potential and 

economic activities in industrial estates. Additionally, the Group supports the growth of the real estate 

business in Chonburi, Rayong, and other areas in the Eastern region that are currently under the development 

plan of the Industrial Estate Authority of Thailand. The Group has strategies and goals to operate its business 

for sustainable growth.

Message from the chairman

Image Message from the chairman
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Message from the Chairman of the Board of Director 2025

Vision

“To be one of the leading construction service providers with competence and competitive potential, and to be a part 
.of driving Thailand towards sustainable growth ”

Objectives

       To be a leader in providing integrated construction contracting services (engineering, procurement, and 

construction) with competency and competitive potential, and to be a professional contractor for the 

construction, fabrication, assembly, and installation of steel products.

Goals

• To be one of the leaders in the integrated construction service business with capability and competitive potential with 

quality recognized both domestically and internationally.

• To be a leading provider of integrated construction services in the Asia-Pacific region.

• To provide modern tools and develop personnel capabilities to support future growth.

Business strategies

• Develop and establish professional construction contracting service standards.
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• Operational excellence, enhancing engineering service capabilities with standards, certified by the American 

Society of Mechanical Engineers (ASME), an internationally renowned institution.

• Plan and manage operating costs closely and continuously for stable and sustainable growth.

1.1.2 Material changes and developments

Details regarding material changes and developments

years Material changes and developments

2025 The Company has signed the Superstructure Work of the Map Ta Phut Industrial Port 

Development Phase 3 (Stage1) Project which contract value of 11,567 million bath. Scope 

of work are Construction and operation of the LNG terminal and regasification facilities on 

approximately 200 rai of reclaimed land (for the first phase of the LNG terminal).

The Group has a backlog of construction work as of December 31, 2025, with a total value 

of 11,504 million baht.

2024 The Group recognized revenue of the year totaling 3,727 million baht. Backlog of 

construction work as of December 31, 2024, with a total value of 2,237 million baht.

The company has signed construction contracts for the year with a total value of 978 

million baht. The main project is the Interconnecting Pipeline Metering System 

Improvement Project at LMPT1 and LMPT2 stations, with a total value of 978 million baht. 

The scope of work includes: procurement, fabrication, and civil works; structural 

installation; modification works; mechanical works; piping works; and pipe procurement 

and fabrication.

The company continues to develop and improve the solar cell system in the factory to 

promote and reduce electricity consumption and reduce carbon dioxide emissions in the 

production process continuously. This helps reduce greenhouse gas emissions, which are a 

major cause of global warming.

2023 The company improved the factory used for manufacturing and assembling structural 

systems located at the head office in Mueang District, Rayong Province, by installing a solar 

cell system in the factory. This utilizes solar energy from the installed Solar Roof to 

replace some of the electricity usage, promoting and reducing the use of fossil fuels and 

carbon dioxide emissions in the production process.

The company has signed construction contracts total value of 3,764 million baht. The main 

projects include the Clean Fuel Project with a total value of 1,697 million baht, covering 

the scope of procurement, fabrication of parts, civil works, structural installation, 

modification of parts, mechanical works, piping works, and procurement and fabrication of 

pipe parts. The Sakura project in the VCM / PVC area has a total value of 1,365 million 

baht, and the project to increase the production capacity of high-end propane products 

has a total value of 583 million baht.

The Group has a backlog of construction work as of December 31, 2023, with a total value 

of 3,320 million baht.
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years Material changes and developments

2022 The company has been awarded construction contracts for the year with a total value of 

1,337 million baht. The main projects include the Clean Fuel Project with a total value of 

694 million baht, covering the scope of procurement, fabrication, and civil works; the 

Refinery Efficiency Improvement and Diesel Quality Improvement Project, covering the 

scope of procurement and fabrication of steel structures for Contract Package 1; and the 

Hydrogen Production Unit-2 Construction Project with a total value of 359 million baht.

The Group recognized revenue for the year totaling 3,135 million baht, marking the first 

year that revenue has reached the three billion baht level since its inception. As of 

December 31, 2022, the Group had a backlog of construction projects with a total value of 

2,431 million baht.

2019 The Company offered to sell the newly issued shares to the public for the first time in the 

amount of 80,000,000 shares by selling the new shares to the subscribers at the price of 

THB 3.90 per share, totaling THB 312.00 million by the listed Company. And began to be 

traded on the Stock Exchange of Thailand on 22 January 2019.

The Company invested in land Buildings and factories in Pluak Daeng District, Rayong 

Province, with a total area of 79 rai 47 square meters in the amount of THB 100.00 million 

to support company capacities of existing projects on hand and additional future projects.

The Company invested in additional 43,902 ordinary shares of JKEC (a subsidiary company) 

with a par value of THB 100 totaling THB 4,390,200 and still maintaining the proportion of 

investment in the subsidiary at the rate of 73.17%.

2018 The Company transformed its status from CAZ (Thailand) Company Limited to CAZ 

(Thailand) Public Company Limited and increased its registered share capital by THB 40.00 

million to support the offering of new shares to the public (IPO). In addition, the Company 

changed its par value from THB 100 per share to THB 0.50 per share. Resulting, the 

Company having registered capital of 280,000,000 shares, with a total paid-up capital of 

THB 100.00 million and 200,000,000 registered and paid-up shares.

The Company purchased 9,000 shares of JKEC, resulting in an increase in the Company’s 

shareholding portion in JKEC from 51.22% to 73.17%.

2015 Issued 260,000 new shares for a total amount of THB 26.60 million to Takuni (Thailand) 

Company Limited (TT) as co-investor, accounting for 47.72% of paid-up capital. As a result, 

the Company’s paid-up capital amounted to THB 54.50 million, comprising of 545,000 

shares with par value of THB 100 per share.

2014 Established with initial registered capital of THB 28.50 million, comprising of 285,000 shares with 

par value of THB 100 per share. The Company began providing its services mainly as subcontractor 

for civil engineering work.

1.1.3 Spending of the raised fund to serve the objectives declared in the registration statement for 

securities offering

Is there an issuance of equity securities or debt securities? : Yes

Spending of the money obtained from each offering of equity or debt securities
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List of spending of the money obtained from each offering of equity or debt securities

Item 1

Types of securities used for fundraising Amount of funds raised

Convertible Bonds of CAZ (Thailand) PCL. No.1/2025 Due 2027 with 

issuer's right of Early Redemption
120.00 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

For use as short-term working capital. Dec 2025 120.00 120.00

Implementation according to objectives

Achieve objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-

Item 2

Types of securities used for fundraising Amount of funds raised

Warrant to Purchase Ordinary Shares of CAZ (Thailand) Public 

Company Limited No.1(CAZ-W1)
97.92 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

To be used for the working capital of the 

company

Dec 2030 97.92 0.00

Implementation according to objectives

Unable to achieve objectives or change objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives
In 2025, no conversion rights have been exercised on the company's share purchase warrants. These warrants are 

first exercisable on 13 January 2026, with an exercise period of five (5) years.

Related links
-
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Applicable laws (for companies that have previously disclosed information in the registration statement for offering of 

debt securities)

Capital Market Supervisory Board Notification No. TorJor. 16/2565 Re: Application for and Granting of Permission to Offer 

Newly Issued Debt Securities

1.1.4 The obligations to which the company has committed in the registration statement, including 

the compliance with such obligations or conditions in the following years

Are there any issued securities with obligations or

conditions?

: Yes

The issuer of the convertible debentures shall maintain a Net Debt to Equity Ratio, based on its annual consolidated 

financial statements, not exceeding 4:1 (four to one) as at the end of each accounting period throughout the term of 

the convertible debentures.

1.1.5 Company information

Company name : CAZ (THAILAND) PUBLIC COMPANY LIMITED

Symbol : CAZ

Address : 239 Huai Pong-Nong Bon Road, Huai Pong Subdistrict, 

Mueang Rayong District, Rayong

Province : Rayong

Postcode : 21150

Business : The company provides services for engineering, 

procurement and construction and Fabrication works 

in Oil & Gas, Petrochemical, Chemical, Energy, Power 

plants. The company's services can be categorized 

into 5 scopes as following: 1. Engineering, 

Procurement and Construction 2. Structural 

Mechanical Piping and Electrical and Instrument 

Service 3. Civil Construction Service 4.General 

Construction Service 5. Fabrication and Other Service

Registration number : 0107561000145

Telephone : 038-606-242

Website : www.caz.co.th

Email : info@caz.co.th

Total shares sold

Common stock : 293,999,752

Preferred stock : 0
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Diagram of organization's logo

Company logo



#MARKER:PART_1

Part 1 Business Operations and Performance     8

1.2 Nature of business

1.2.1 Revenue structure

Revenue structure by product line or business group

2023 2024 2025

Total revenue from operations (thousand 

baht)
3,163,240.18 3,726,795.07 1,988,262.57

Comprehensive construction services 

(thousand baht)
50,593.98 448,156.21 514,497.85

Construction, installation, structure and 

system services (thousand baht)
1,837,537.98 2,463,112.63 773,080.53

Engineering Services (thousand baht) 895,960.13 682,235.26 30,580.86

General construction services (thousand 

baht)
212,965.82 16,335.08 632,152.16

Production and Other Services (thousand 

baht)
166,182.27 116,955.89 37,951.17

Others (thousand baht) 0.00 0.00 0.00

Total revenue from operations (%) 100.00% 100.00% 100.00%

Comprehensive construction services (%) 1.60% 12.03% 25.88%

Construction, installation, structure and 

system services (%)
58.09% 66.09% 38.88%

Engineering Services (%) 28.32% 18.31% 1.54%

General construction services (%) 6.73% 0.44% 31.79%

Production and Other Services (%) 5.25% 3.14% 1.91%

Others (%) 0.00% 0.00% 0.00%

Diagram of revenue structure by product line or business group
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By geographical area or market

2023 2024 2025

Total revenue (thousand baht) 3,163,240.18 3,726,795.07 1,988,262.57

Domestic (thousand baht) 3,163,240.18 3,726,795.07 1,988,262.57

International (thousand baht) 0.00 0.00 0.00

Total revenue (%) 100.00% 100.00% 100.00%

Domestic (%) 100.00% 100.00% 100.00%

International (%) 0.00% 0.00% 0.00%

Other income as specified in the financial statements

2023 2024 2025

Total other income (thousand baht) 3,445.05 11,527.04 73,838.04

Other income from operations (thousand 

baht)
0.00 0.00 0.00

Other income not from operations 

(thousand baht)
3,445.05 11,527.04 73,838.04
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Share of profit of joint ventures and associates accounted for using equity method

2023 2024 2025

Share of profit (thousand baht) 0.00 0.00 0.00
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1.2.2 Information on products and services

       The Company has experience and expertise in all types of engineering and construction. The Company 

undertakes construction contracts for customers in the oil, gas, petrochemical, and industrial industries. The 

Company's work and services are divided into 5 main categories:

       1. Engineering, Procurement and Construction (EPC) Service: The scope of services covers engineering 

design, procurement of materials, machinery and production equipment, and construction management, 

including the testing process of systems and equipment, and the testing of the entire system before actual 

use, according to the needs of customers under a single service contract. The services can be divided as 

follows:

       2. Structural Mechanical Piping (SMP) and Electrical and Instrument (E&I) Service: The Company provides 

steel structure installation, piping and mechanical system installation, machinery and equipment installation, 

electrical works, instrumentation and control systems, including the testing process of systems and 

equipment, and the testing of the entire system before actual use. The services can be divided as follows:

       3. Civil and Building Service: The Company provides civil engineering works such as pile works, foundation 

works, building structure works, painting works.

       4. General Construction Service: The Company provides civil engineering and steel structure works, 

including pile works, foundation works, infrastructure works, building works, which cover steel structure works, 

piping systems, including machinery and equipment installation.

       5. Fabrication and Other Service: The Company provides fabrication and assembly of steel structures, 

piping systems, heat exchangers, tanks, container processing, and pressure vessels fabricatoin, including 

material procurement and labor services.

1.2.2.1 Product/service information and business innovation development

1. Engineering, Procurement and Construction (EPC) services

       This comprehensive service encompasses engineering design, procurement of raw materials, machinery, 

and production equipment, and construction management. It also includes system and equipment testing, as 

well as integrated system testing before commissioning, all tailored to client specifications under a single 

service contract. These services can be categorized as follows:

       1.1 Engineering Design: This service involves providing engineering design services tailored to client needs. 

The company employs a team of experienced engineers specializing in various disciplines, including civil, 

structural, architectural, mechanical, piping, electrical, instrumentation, and control systems. This expertise 

enables the company to undertake comprehensive engineering design projects for structures, civil works, and 

public utility systems within factories, meeting diverse client requirements.

       1.2 Material and Equipment Procurement: The procurement of construction materials, machinery, and 

related equipment according to customer requirements and specifications. Procurement is limited to suppliers 

listed on the Approved Vendor List. This ensures construction and installation adhere to the established plan. 

The company manages price negotiations, purchase orders, delivery terms, and quality control. We verify that 

machinery and equipment meet customer specifications outlined in the contract and project plan.

       1.3 Construction: This service encompasses construction contracting and the installation of engineering 

systems following the completion of engineering design and procurement of construction materials and 

equipment. The company assembles skilled construction teams tailored to each project type. These teams 

collaboratively manage project execution, including planning, coordination with clients or their 

representatives, subcontractors, equipment manufacturers and suppliers, and design engineers. We oversee 

and inspect construction work to ensure quality and timely completion according to the established schedule. 

Project management includes cost control, disbursement management, and workplace safety. The company 
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offers contracting services ranging from civil works, building construction, steel structure fabrication and 

installation, piping work, mechanical work, electrical and instrumentation (E&I) work, to scaffolding and 

painting.

Diagram of1. Engineering, Procurement and Construction (EPC) services

Diagram of EPC work

2. Structural Mechanical Piping (SMP) and Electrical and Instrument (E&I) Service

       The Company provides contracting services for steel structure installation, piping and mechanical system 

installation, machinery and equipment installation, electrical work, instrumentation and control systems, 

including the testing process of systems and equipment, and the testing of the entire system before actual 

use. The services can be divided as follows:

       2.1 Steel Structure Work: The Company will process the structure, procure materials, assemble, and 

install steel structures inside and outside buildings to support pipes (Pipe Bridge and Pipe Rack) and steel 

structures as bases for large machinery (Equipment and Machineries) in various industries such as oil refineries, 

petrochemical plants, and power plants, according to the customer's specifications before installation on site.

       2.2 Mechanical Equipment, Tools, and Electrical System Installation Work: The Company will procure 

materials, assemble, and install equipment and machinery according to customer specifications.

       2.3 Piping System Assembly and Installation Work: This includes the assembly, installation, and welding 

of pipes used to transport liquids and gases, such as oil and various solvents, according to specifications for 

industrial plants such as petrochemical plants, oil refineries, and power plants. In most cases, customers will 

prepare the pipes according to their needs, ordering them from abroad or importing them, as most of the 

pipes used cannot yet be produced domestically and are metal pipes with special properties, i.e., seamless 

pipes with large diameters and thicknesses than pipes used in other industries in general, ranging from Carbon 

Steel pipes, Stainless Steel pipes, to Alloy pipes using a variety of alloys ranging from steel, nickel, stainless 

steel, titanium, depending on the application requirements. Due to the aforementioned properties of the 

pipes, the assembly and installation of pipes requires special techniques and expertise, such as after welding, 

inspection by X-ray or heat treatment to relieve stress in the pipe material must be performed to obtain 

standard workpieces. Since these pipes are used in heavy industries, the level of pressure, heat, acidity, 

alkalinity, and continuous corrosion must be taken into account. If there are substandard workpieces, it may 

cause damage to the overall production process.

       2.4 Electrical & Instrument Service: The Company will procure materials, assemble, and install 

equipment, tools, and electrical control systems according to customer specifications, including testing the 

entire system before actual use.

Diagram of2. Structural Mechanical Piping (SMP) and Electrical and Instrument (E&I) Service
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Diagram of Structural Mechanical Piping (SMP) and Electrical and Instrument (E&I) Service

3. Civil and Building Service

The Company provides civil engineering services such as pile driving, foundation work, building structure, painting.

Diagram of3. Civil and Building Service

Diagram of Civil and Building Service

4. General Construction Service

       The company provides civil engineering and steel structure services, including pile driving, foundation 

work, basic structure construction, and building construction. This encompasses steel structure work, piping 

systems, as well as machinery and equipment installation.

Diagram of4. General Construction Service

Olefins Conversion Unit 2 Project

5. Fabrication and Other Services

       The Company provides steel structure fabrication and assembly services, piping systems, heat exchange 

equipment, tanks, container fabrication, and pressure vessels, including raw material procurement and labor 

sourcing. Design, material and equipment procurement, fabrication and assembly, on-site installation, 

customer delivery. The Company's services are divided into

       5.1 Shop Fabrication: The Company provides steel fabrication services into various types of steel 

structural parts by bringing steel sections, steel pipes, and steel plates, which are the main raw materials in 
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production, to be cut, bent, welded, and assembled according to customer specifications, which vary in 

characteristics as follows:

              i. Steel Structure: The Company will process the structure, procure materials, assemble, and deliver 

to customers.

              ii. Piping: Including cutting, bending, or welding to the desired size and assembling pipes ready for 

installation according to the customer's specifications. After the welding is completed, it must be inspected by 

X-ray by a third party or heat treatment to relieve stress on the pipe material to ensure that the workpiece 

meets standards before delivering to customers.

       5.2 Tanks Fabrication: The Company undertakes the production of liquid or gas storage tanks used in 

industrial plants, such as metal tanks, spherical tanks (Sphere Tank), etc. By bringing steel sections, steel pipes, 

and steel plates to cut, bend, roll, and weld metal plates into storage tanks according to customer 

specifications, most of which have a diameter of no more than 30 meters.

       5.3 Pressure Vessel Fabrication: By cutting and assembling steel according to customer specifications, 

most of which are pressure vessels and pressure-resistant parts used in the petrochemical and gas industries, 

which must not leak or cause harm. The production is therefore complex and requires engineering expertise to 

achieve quality products that meet safety standards, such as industrial furnace structures and heat generating 

equipment structures (Furnace & Heater). The Company provides steel fabrication services into furnace 

structural parts, which will be used as heat generating equipment in various industries such as refineries, 

petrochemical plants, power plants, etc.

Diagram of5. Fabrication and Other Services

Steel Structure Fabrication

Research and development policy in various areas, and details regarding innovation development in processes, 

products and/or services, or business models.

Research and development (R&D) policy : No

1.2.2.2 Marketing policies of the major products or services during the preceding year

       The Company has established its operational policy with a focus on expanding into the oil, gas, and petrochemical 

industries, which continue to grow in line with economic conditions. The Company has set an investment policy aimed 

at enhancing its production capabilities and developing its workforce, particularly skilled technicians who require a high 

level of expertise and proficiency, in order to remain competitive in the current environment. In addition, the Company 

is committed to maintaining high service standards to foster long-term relationships with its customers, while 

continuously improving its production capabilities to strengthen competitiveness and enhance the quality of its work 
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across multiple dimensions. This enables the Company to deliver products and services of high quality in a timely 

manner. The Company has therefore established the following strategies and policies for its core business operations:

       Product and Service Quality Standards

       Given that the majority of the Company’s construction services are provided to large-scale industries, it is essential 

to select materials that meet specified standards and requirements. The Company places strong emphasis on quality 

control of both products and services, and has established a comprehensive quality assurance system covering every 

stage of the production and installation processes. This includes the implementation of Non-Destructive Testing (NDT), 

as well as inspection and certification procedures in accordance with international standards, customer requirements, 

and applicable legal regulations. These measures ensure that all aspects of the work meet required standards, achieve 

high efficiency, conform to specified technical requirements, and maintain safety for end-users and all related parties.

       Product and Service Diversity

       The Company has consistently been able to provide comprehensive, end-to-end solutions that effectively meet 

customer needs, delivering a high level of satisfaction and convenience. At present, the Company is capable of 

providing a wide range of construction services as described under “Nature of Products and Services.” The Company’s 

past performance has been well recognized by both project owners and main contractors, particularly leading large-

scale companies, which have continued to place their trust in the Company and repeatedly engage its services.

       On-time Delivery Works & Projects

       In general, the Company requires approximately 4 to 24 months from the commencement of a contract to the 

delivery of work to customers, depending on the size and complexity of each project. The Company places strong 

emphasis on delivering products and services within the agreed timeframe, as this is a key factor influencing customers’ 

decisions in selecting construction contractors and manufacturers. To ensure timely delivery, the Company carefully 

evaluates procurement lead times for raw materials and estimates the duration required for each stage of the process 

prior to accepting any project. This ensures that the Company can complete and deliver work within the specified 

schedule. In addition, the Company has established a production control function to ensure that each stage of 

operations is carried out in accordance with defined standards and project plans. Furthermore, the Company has 

adopted modern technologies in its operations and continuously enhances the capabilities of its personnel through 

ongoing training and the promotion of effective teamwork. These efforts help reduce operational time and minimize 

potential errors, enabling the Company to deliver high-quality products and services in a timely manner in accordance 

with customer expectations.

       Management Efficiency

       The Company has established an effective management system and cost control framework, supported by the 

implementation of modern software systems to comprehensively manage construction projects. These systems 

enhance operational efficiency and reduce redundant processes, particularly in the Company’s construction activities.

The system enables real-time monitoring and control of material procurement volumes and project costs, allowing 

executives and project managers to access timely and accurate construction cost information. In addition, it supports 

project engineers in controlling the withdrawal and utilization of materials in accordance with the established project 

plans.

       Furthermore, the adoption of technologies such as barcode systems and GPS tracking allows the Company to 

monitor project progress efficiently, reduce operational costs and time, and ensure that delivered work meets the 

required quality standards in accordance with customer specifications. This also enables the Company to complete and 

deliver projects within the agreed timelines.

The industry competition during the preceding year
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              In 2025, the overall construction industry remained highly competitive, including increased competition from 

oversea contractors which high price competition. In addition, construction projects within the energy and 

petrochemical sectors require the highest standards of quality. The Company has adjusted its business strategies to 

align with the competitive environment by continuously developing its personnel, maintaining strict quality control, and 

effectively managing costs. Furthermore, the Company has strengthened its relationships with target customers, 

enabling it to sustain its competitiveness within the industry and consistently earn trust and confidence from its clients.

             During 2025, the Company entered into an Engineering, Procurement, Construction and Commissioning (EPCC) 

contract as part of a joint venture between POSCO ECO & Challenge Co., Ltd. and CAZ (Thailand) Public Company 

Limited (the “PEC-CAZ Consortium”) for the Map Ta Phut Industrial Port Development Project Phase 3 (Phase 1), 

specifically for the gas terminal portion, with a total project value of Baht 11,567 million. As a result, the Group 

reported an outstanding backlog of Baht 11,504 million as of 31 December 2025.

1.2.2.3 Procurement of products or services

       The business support department will be responsible for selecting interesting projects by tracking project 

bidding announcements through various channels such as websites, newspaper announcements, television 

media, invitation emails from partners, phone calls for inquiries, etc. Bidding sometimes receives 

recommendations from customers who trust in the work, including recommendations from the Company's 

partners and trading alliances. The Company provides construction contracting services through 2 main 

channels as follows:

       (1) Main Contractor

       The Company uses the aforementioned channels as the main channels to approach customers for 

Construction Work by accepting work as a Sub-contractor from the Main Contractor, which is a large project 

contractor. The Main Contractor will proceed to bid for work in the form of a single contract from the Project 

Owner, which will cover from design, material and equipment procurement, and construction in large 

industrial plants. Then, the work will be divided to the Company or other Sub-contractors. In 2025, most of 

the Company's customers came from this channel. These Main Contractors include Gulf MTP LNG Terminal Co., 

Ltd., PTT LNG Co., Ltd., PTT Public Company Limited etc., which are considered leading large project 

contractors in Thailand and internationally with a long history and reputation.

       (2) Project Owner

       The Company has channels to directly contact Project Owners, who are operators with plans to expand 

investments, expand branches, expand production capacity, and/or improve existing projects. Most of the 

customers have a good relationship with the Company, being former customers who have used services in 

previous projects. The selection of contractors is usually done through bidding, where the Project Owner 

considers past performance and contacts the Company to submit a bid. Currently, the Company focuses more 

on accepting work directly with Project Owners to increase profitability, to increase the chances of getting 

ongoing work and build long-term credibility.

       (3) Bidding Process

       The bidding will be open, meaning that the agency that owns the project will open the bidding to 

interested parties in general. In the past, the number of bidders depended on the complexity and size of each 

project. In the case of procurement by special methods, the agency that owns the project will send invitation 

letters to only some companies to participate in the bidding by selecting from their capabilities, sales and 

service history. The Company has a business support department that is responsible for tracking bidding 

announcements through various media and then sending them to the price evaluation and estimation 

department to proceed with the bidding. Bidding sometimes receives recommendations from customers who 

trust in the Company's work, including recommendations from the Company's partners and trading alliances.
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       During the pre-bidding period, the Company will coordinate and contact customers to request bidding 

documents with important details such as TOR (Term of Reference), criteria, construction drawings, etc. To be 

used for studying information. The management will assign the Company's estimation department to study and 

extract the drawings to be used as guidelines in determining the price for the initial work proposal. The 

drawings must be extracted in terms of both quantity and unit price until a conclusion is reached. After that, 

the preliminary extracted drawings will be presented to the working team and management for joint 

consideration again before deciding whether to participate in the bidding. In case of participating in the 

bidding, the price for bidding will be considered and determined together. In the event that the Company is 

notified as the winner of the project bidding, the Company will hold a joint meeting with stakeholders such as 

project consultants, engineering teams, and company management to set a work plan. The Company will use 

the results of the meeting to determine guidelines for construction planning, material/equipment procurement 

planning, and labor hiring planning in accordance with the planned work schedule until the delivery of 

services to the customer is completed.

Procurement of materials and consumable
       The Company does not have a policy to store raw materials, other material, and consumable for a long 

period. However, will procure according to necessity of use in order to control cost efficiently. These are 

complying with in each project, clients determine the specification of materials used. The Company’s 

inventory store mainly comprises of steel, which is the key material for the production of steel products such 

as steel plate and steel section, and thus are stored to reduce production time and facilitate prompt 

installation for clients.

Procurement process 
       1. Quotations survey and comparing price of raw materials from suppliers, during the bidding prior to the 

execution of contract with the clients. The Company will negotiate on the sourcing of raw materials. Clients 

usually determine the grade and specification of materials, as well as the client’s own supplier approved list. 

The Company will then conduct preliminary price examination from the supplier once the contract is executed.

       2. After the Company signs contract with clients. The purchase order of materials is made directly from 

manufacturers and through distributors. Procurement of materials from abroad is done only for steel or certain 

materials which the clients have specifically identified and could not be sourced in Thailand. Procurement is 

done through Procurement Department of the Company in accordance with the process and allocated budget 

cost, with comparisons made in terms quantity, price, and the ability to deliver on time between different 

suppliers.

       3. In every delivery, the Company’s Quality Control Division (QC) and the client’s representative will 

inspect the quantity and quality of the materials in accordance with the client’s requirements before use in 

the production process.

       4. Consumable and other materials, the Company will plan the usage according to the construction 

phase and will keep stocks only for use as work scheduled requirement. By this method, it could help the 

Company reduce the procurement with large quantities of other materials and consumable. Also shall to 

prevent lose or damaged from any deteriorated.

       In addition, the management will regularly monitor the construction budget cost of projects in order to 

have efficient costs with good qualities materials. During the past few years, the Company’s cost of raw 

materials is approximately 30% of the total cost. And also, most of the projects are construction and 

installation services for Structure Mechanical and Piping system. The main Contractor will be providing main 

raw materials, which are various steel products. The Company has to process those materials and to be 

installed at the construction site. Therefore, the Company has duty to procure only other related raw 

materials such as structural steel, rebar, welding wire and gas (together with various materials and tools used 
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for welding steel), materials for electrical work, painting products and other consumables, etc., while civil 

engineering construction services The main raw materials used are Pre-mixed concrete, stone, sand, rebar, etc. 

While Civil engineering construction services, main raw materials used are concrete, stone, sand, rebar, etc.

Recruitment of Labor
       The Company’s policy is to employ outsourced labor, namely those in civil construction and general 

construction such as paint, steel fabrication, and insulation. Outsourcing is a means to achieve lower labor 

costs as compared having an in-house unit, which would incur more expenses relating to salaries and benefits. 

The Company has engineers and control teams serving as full-time personnel, having had trainings and permits 

from the Council of Engineer as inspector engineer, to monitor and control all phases in the operation. The 

Company then employs outsourced labor to reduce costs and issues on labor quality.

       In labor outsourcing, the Company will consider from experience and business profile especially from 

similar projects, quality of construction work, punctuality in project delivery, as well as readiness in terms of 

financial position. Moreover, the Company has set up a supplier list database to avoid reliance on any 

particular supplier.

1.2.2.4 Assets used in business undertaking

Core permanent assets

1. Land

2. Buildings and Equipment

Core intangible assets

Computer programs and various software applications

Investment policy in the subsidiaries and associated companies

Investment policy in the subsidiaries and associated

companies

: No

       The Company has one subsidiary, JKEC Co., Ltd. (“JKEC”), which was incorporated on January 29, 2015, 

with a registered capital of 2.00 million baht (20,000 shares with a par value of 100 baht per share). On 

October 1, 2019, JKEC increased its registered capital from 4,100,000 baht (41,000 shares with a par value of 

100 baht per share) to 10,100,000 baht (101,000 shares with a par value of 100 baht per share). The Company 

maintained its shareholding in the subsidiary at 73.17 percent by subscribing for an additional 43,902 ordinary 

shares of JKEC at a par value of 100 baht per share, totaling 4,390,200 baht.

1.2.2.5 Under-construction projects

Under-construction projects : Yes

       In 2025, the Group had four ongoing construction projects that had not yet been delivered, with a total contract 

value of Baht 15,144.97 million. Of this amount, Baht 3,640.78 million, or 24% of the total contract value, had been 

recognized as revenue. Approximately 4.94% of the total contract value is expected to be delivered within 2026, with 

the remaining balance scheduled for delivery by 2029. As of 31 December 2025, the Group’s construction backlog 

totaled Baht 11,504.19 million.

Details of under-construction projects
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Total projects : 4

Values of total ongoing projects : 15,144,967,124.92

Realized value : 3,640,777,490.02

Unrealized value of remaining projects : 11,504,189,634.90

Additional details : -

Details specification of under-construction projects

Project name

Project 

revenue 

recognition 

(Percent)

Estimated 

duration 

(Year)

Estimated 

completion 

time

Project value 

(Million Baht)
Additional details

Clean Fuel Project 

Steel Structure / 

Equipment / Piping 

Works

99.99 4 Year 1 

Month

Sep 2025 2.12 - The value of work 

shown is the value 

of work that has 

not yet been 

recognized as 

income (Backlog) 

- The Company is 

currently in the 

process of 

delivering 

construction 

materials under 

the project 

following the final 

settlement of the 

construction 

contract.

PTTLNG 

Interconnecting 

Pipeline-Metering 

System 

Modification 

Project, 

management 

system for 

interconneting 

pipeline between 

LMPT1 and LMPT2 

Stations

42.68 2 Year 0 

Month

Sep 2026 560.59 The value of work 

shown is the value 

of work that has 

not yet been 

recognized as 

income (Backlog)
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Project name

Project 

revenue 

recognition 

(Percent)

Estimated 

duration 

(Year)

Estimated 

completion 

time

Project value 

(Million Baht)
Additional details

The Superstructure 

Work of the Map 

Ta Phut Industrial 

Port 

Development 

Phase 3 (Stage1) 

Project 

5.46 3 Year 9 

Month

Apr 2029 10,935.32 The value of work 

shown is the value 

of work that has 

not yet been 

recognized as 

income (Backlog)

Miscellaneous 

project

53.09 2 Year 0 

Month

Sep 2026 6.17 The value of work 

shown is the value 

of work that has 

not yet been 

recognized as 

income (Backlog)
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1.3 Shareholding structure

1.3.1 Shareholding structure of the group of companies

       CAZ invested in a subsidiary, JKEC Company Limited (JKEC), it was established on 29 January 2016 with initial 

registered of capital of THB 2.00 million (20,000 shares with a par value of THB 100 per share). Moreover, on 1 October 

2019, JKEC registered capital increase from THB 4,100,000 (41,000 shares with a par value of THB 100 per share) to THB 

10,100,000 (101,000 shares with a par value of THB 100 per share). CAZ keep the portion of investment in subsidiary 

companies at the rate of 73.17 percent by investing in 43,902 additional ordinary shares of JKEC with a par value of THB 

100, totaling THB 4,390,200.

Policy on operational organization within the group of companies

       Business operations of TAKUNI Group and the Company may seem similar in the provision of construction service. 

However, the businesses of both parties differ in terms of expertise and standard of work. Thus, clients would decide to 

engage the services based on suitability for the job.

       CAZ (Thailand) Public Company Limited operates its business as a construction service provider with its clients 

being large operators in the oil, gas, and petrochemical industry. This requires experience, emphasis on standards of raw 

materials, controlled manufacturing process, teams of engineers with expertise and understanding in various products 

able to advise clients, and teams of craftsmen standard-certified for welding various types of products, enabling the 

Company to ensure high-quality services with quality control exercised in every production and installation process. In 

addition, the Company received certificates of standard from renowned organizations such as ASME and NBIC, with 

regular checks every 3 years, resulting in a high cost of service

             Takuni (Thailand) Company Limited (TT), which is TAKUNI’s subsidiary, like CAZ, also operates its business in 

construction service. However, the scope of the construction business is limited to LPG pipe construction system such 

as shopping centers, hospitals, and restaurants. In addition, the standards regarding construction, raw materials, and 

labor quality are at a level as required by law. As such, TT is not able to deliver standards comparable to CAZ due to 

limitations such as expertise other than in the LPG pipe system, engineers’ capabilities, and specialized labor 

qualifications.

       However, should TAKUNI Group plan to engage the services of CAZ or CAZ’s subsidiary in the future in any matter, 

TAKUNI and CAZ will consider market prices, normal terms of trade, and appropriateness of the transaction. In such a 

case, The Audit Committee and internal auditor of both TAKUNI Group and CAZ will review such related party 

transactions, disclose information to the public, and proceed in accordance with the regulations on the matter.

       

Shareholding diagram of the group of companies

Does your company have any shareholdings in other

companies?

: Yes

Shareholding diagram

Group Structure
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Subsidiaries

Company name
Juristic person who holds 

shares of the company

Shareholding

proportion (%)

Voting right

proportion (%)

JKEC Co., Ltd CAZ (THAILAND) PUBLIC 

COMPANY LIMITED

73.17% 73.17%

Company that holds 10% or more of the total shares sold

Name and the location of the 

head office
Type of business

Type of 

shares

The

number of

shares

The

number of

shares sold

JKEC Co., Ltd

239 Huaypong-Nongbon 

T.Huaypong

A.Muangrayong

Rayong 21150

Telephone : 038-606-242

Facsimile number : -

Civil and foundation 

construction work

Common 

shares

101,000 101,000

1.3.2 Shareholding by a person with a potential conflict of interest holding exceeding 10 percent of the voti

ng shares in a subsidiary or associated company

Does the company have a person with potential conflicts

of interest holding shares in a subsidiary or associated

company?

: No

1.3.3 Relationship with major shareholders’ business

Does the company have a relationship with a business

group of a major shareholder?

: Yes

Major shareholders are divided into

       1. Executives holding of paid-up capital11.11 percent 

       2. Takuni (Thailand) Company Limited, a subsidiary of Takuni Group Public Company Limited, holding 36.63% of 

paid-up capital

Diagram of the business structure of major shareholders
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1.3.4 Shareholders
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List of major shareholders

Group/List of major shareholders
Number of shares

(shares)

% of

shares

1. TAKUNI (THAILAND) COMPANY LIMITED 107,728,950 36.63

2. MR. KOBKUN THIENPREECHA 45,000,000 15.30

3. UBS AG LONDON BRANCH 29,002,735 9.86

4. MR. CHUNGSIK HONG 25,689,640 8.74

5. MR. WANGYOUP JHEE 5,183,450 1.76

6. Thailand Securities Depository Co., Ltd. for depositors. 4,783,540 1.63

7. Thai NVDR Company Limited 3,768,081 1.28

8. Mr.Vethin Photchanasunthorn 2,547,700 0.87

9. Mr.Narong Wangcharoenwong 2,437,500 0.83

10. MRS. KORNKAEW PATANAANAKE 2,209,300 0.75

11. MR. YEONG CHEOL CHOI 1,805,060 0.61

Major shareholders’ agreement

Does the company have major shareholders’ agreements? : No
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1.4 Amounts of registered capital and paid-up capital

1.4.1 Registered capital and paid-up capital

Registered capital and paid-up capital

Registered capital (Million Baht) : 220,199,876.00

Paid-up capital (Million Baht) : 146,999,876.00

Common shares (number of shares) : 440,399,752

Value of common shares (per share) (baht) : 0.50

Has the company listed in other stock exchange?

Has the company listed in other stock exchange? : No

1.4.2 Other types of share whose rights or terms differ from those of ordinary share

Other types of share whose rights or terms differ from

those of ordinary share

: No

1.4.3 Shareholding by Thai NVDR Company Limited (NVDR)

Are shares held by Thai NVDR Company Limited (NVDR)? : Yes

Number of shares (Share) : 3,768,081

Calculated as a percentage (%) : 1.28

The impacts on the voting rights of the shareholders

No effect
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1.5 Issuance of other securities

1.5.1 Convertible securities

Convertible securities : Yes

Convertible securities

Item 1

Name of warrant and convertible debenture Warrant to purchase ordinary shares of CAZ (Thailand) Public 

Company Limited

Issuance date 16 Dec 2025

Maturity date 15 Dec 2030

Exercise ratio (unit:share) 1 : 1

Exercise price (baht:share) 0.8

Exercise date -The first exercise can be made upon the completion of 1 month 

from the Issue and Offering date of Warrant no.1

-Holder of Warrant No.1 can exercise their rights on the 15th and 

the last day of every month.

-After 4 months, holder can exercise their right on the 15th until 

the expiry of Warrant No.1

Notification period for the intention to 

exercise the warrants

The holder of Warrant No.1 who intend to exercise their 

rights  must notify their intention to exercise their right between 

8.00 a.m.- 5.00 p.m. within 2 business days prior to each exercise 

date. For the last exercise period, the last notification period within 

15 business days.

Number of warrants issued (units) 122,400,000

Number of the newly issued ordinary 

shares to accommodate the exercise of 

warrants (shares)

122,400,000

Number of unexercised warrants (units) 122,400,000

Number of remaining shares reserved 

(shares)

122,400,000

Additional details -

1.5.2 Debt securities

Debt securities : Yes
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Debenture

List of debentures 1

Debenture name The Convertible Bonds of CAZ (Thailand) Public  Company Limited 

No.1/2025 Due2027 Wht the Issue's Rights of Early Redemption

Debenture type Convertible bonds

Maturity (year) 2years from the date of issuance of Convertible Bonds

Maturity date 2Decmeber 2027 or the next business day if such day is not a 

business day

Interest rate (% per annum) 6

Outstanding debenture (million baht) 120

Additional details -
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1.6 Dividend policy

The dividend policy of the company

       The Company has a dividend payout policy rate of no less than 40% of net profit from the Company’s 

separate financial statements after the deduction of corporate income tax and legal reserve, and such 

payment shall not significantly impact the Company’s normal business operations. However, the Company 

may consider dividend payout which deviates from the aforementioned in line with the Company’s operating 

results, financial position, liquidity, business plan, other necessity in the future, and other factors related to 

management as the Board of Directors and/or shareholders deem fit. Such proceedings must be of greatest 

benefit to shareholders.

Historical dividend payment information

2021 2022 2023 2024 2025

 Net profit per share (

 )baht : share
0.4500 0.6500 0.6900 -0.8200 -0.8500

 Dividend per share (

 )baht : share
0.1600 0.2000 0.2114 0.0000 0.0000

Ratio of stock dividend 

 payment (existing share : 

 )stock dividend

0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

Value of stock dividend 

  per share ( )baht : share
0.0000 0.0000 0.0000 0.0000 0.0000

 Total dividend payment (

 )baht : share
0.1600 0.2000 0.2114 0.0000 0.0000

Dividend payout ratio 

 compared to net profit (%

 )

47.04 30.70 30.70 0.00 0.00

Historical dividend payment information

Dividend payment for the Company operating 2022-2025
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2. Risk management

2.1 Risk management policy and plan

Risk management policy and plan

 Risk Management Policy
       The Company places the importance on managing risks that may arise from both external and internal 

factors which may affect to the business operations. And also setting policies and management plans for both 

strategic and operations of the Company to dealing with those impacts effectively. According to the principles 

of enterprise risk management (ERM: Enterprise Risk Management). And risk management framework of COSO 

(The Committee of Sponsoring Organizations of the Tread Way Commission). These are both international 

standard risk management guideline used as a guideline for the Company's risk management with successful 

and efficiently. Additional, the Board of Directors assigned the Risk Management Committee to determine 

policies, strategies, and frameworks for risk management in the Company's operations. Including, performing 

supervisory duties to follow up with departments’ operating complied with risk management framework. 

Through the Audit Committee to review the Company's operations have appropriate risk management and 

monitoring, effective Including linking to the Company's internal control as well.

       Risk Management Structure
       The Company has risk management structure which could be divided into two levels. Consists of risk 

management at the enterprise level and department level as follows:

Enterprise level, Risk Management Committee responsible for setting policy, strategy and framework for 

risk management of the Company. Including, supervision and monitoring for departments operation 

followed by the risk management framework. Evaluating and reporting to the Board of Directors through 

Audit Committee on a quarterly basis. In order to report risk status of the Company operation are 

complied with policy appropriately. Moreover, the Risk Management Committee has responsibility to 

review risk policy annually and propose it to the Audit Committee and the Board of Directors for approval 

if there are any changes.

Departmental level, Risk Management and all employees are risk owners and are responsible for 

identifying events, assessing the likelihood, and analyzing the severity of potential impacts on business 

operations. Risks that may affect the achievement of the Group's objectives and strategies are managed 

promptly and continuously by comprehensively and timely identifying risks and finding ways to prevent 

and control them to manage those risks to an acceptable level. The status of risks at the department's 

operational level is reported to the Board of Directors through the Risk Management Committee on a 

quarterly basis.

       In addition, the company requires all departments to conduct a self-assessment of the adequacy of their 

internal controls through the Control Self-Assessment (CSA) tool. In 2025, audits will be conducted on the 

control of subcontractors and asset control to ensure confidence in the adequacy and effectiveness of 

internal controls over these processes. The Group also conducts internal control audits by an external Internal 

Audit unit and quality assessments for both ISO 9001:2015 and ISO 45001:2018 to control risks at the 

operational level to ensure compliance with established policies and plans, including compliance with the 

acceptable level of risk as defined in the risk management framework set by the Risk Management Committee.

       Risk Assessment Principles and Processes
       The company has quality risk management processes, guidelines, and measures that are internationally 

recognized and sufficient, including identification, analysis, assessment, prioritization, management, control, 

monitoring, reporting, evaluation, and continuous communication of risk information throughout the 
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organization. Management and all employees are risk owners, responsible for identifying and assessing the risks 

of their respective departments, as well as defining appropriate measures to manage risks covering all of the 

Company's activities.

       This includes analyzing and identifying enterprise-level risk issues, assessing the likelihood and impact of 

risks to assess overall enterprise risk, and defining Key Risk Indicators (KRIs), Risk Appetite, and Risk Tolerance 

levels to monitor and ensure that the Group's risks are appropriately managed. The management is informed if 

there are risks that cannot be managed to an acceptable level or if there are risk management activities that 

cannot be implemented. A review and adjustment of risk management activities are conducted to ensure they 

are appropriate and practical.

       The Company has a risk appetite framework that encompasses 7 areas:

       1. Strategic Risk,

       2. Marketing Risk,

       3. Business as Usual Risk,

       4. Financial Risk,

       5. Emerging Risk,

       6. Cyber Security Risk, and

       7. Compliance Risk, including Sustainability (ESG issues)
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2.2 Risk factors

2.2.1 Risk that might affect the company's business, including environmental, social and corporate 

governance issues

Risk 1 Risk of dependence on senior management

Related risk topics : Strategic Risk

• Other : Risk of dependence on senior 

management

Risk characteristics

Risk Factors from Reliance on Senior Executives
       Since its establishment and operation to the present, the Group has experienced continuous growth, a 

result of the trust and confidence from clients in entrusting it with large-scale construction projects, both 

domestically and internationally. This success is significantly supported by the role of senior executives, 

particularly C-Level executives, who possess extensive experience in the energy construction industry, 

profound knowledge, expertise, and strong business networks. They are responsible for setting strategic 

directions, overseeing key project implementations, and managing relationships with major clients.

The organization's reliance on such senior executives may pose a risk in cases where key personnel are unable 

to perform their duties, whether due to health reasons, resignation, or other unforeseen events. This could 

lead to delays in strategic decision-making, a lack of continuity in project management, potential impacts on 

customer and partner confidence, and may also affect the company's operational performance and 

competitiveness in the short to medium term.

       However, as of December 31, 2025, the company has four senior executives (C-Level) who continue to 

perform their duties in their respective departments, and none have reached retirement age. The Group 

assesses that this risk is manageable, with appropriate risk management guidelines and contingency plans in 

place to support business continuity.

              The Group recognizes the importance of senior executive positions, which play a crucial role in strategic 

formulation and organizational drive. Therefore, it prioritizes systematic management of personnel risks at the executive 

level to ensure continuous and stable operations, aligned with the organization's long-term growth objectives.

Risk-related consequences
       Reliance on senior executives poses an organizational structural risk. Without a proper succession plan 

and knowledge management system, it could significantly impact business continuity, operational stability, and 

the confidence of the company's stakeholders, as follows:

        1. Impact on Strategy and Organizational Direction

Lack of continuity in defining and driving strategies

Critical decisions may be delayed or lack clarity during the transition period.

Risk of losing consistent vision or management approach

2. Operational Impact

Management of large or critical projects may falter

Internal organizational coordination becomes less efficient

Loss of knowledge, experience, and individual expertise (Key Person Risk)

3. Impact on Business Relationships

Customers, partners, or financial institutions with direct relationships with the executive in question may lose 

confidence during the transition period.
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Affects opportunities for new business or contract negotiations

4. Impact on Personnel and Organizational Culture

Employee morale may be affected

Uncertainty may arise in the management structure

5. Impact on Image and Credibility

Investors or shareholders may perceive the company as having Succession Risk.

Affects long-term credibility and stability

Risk management measures
       The Group recognizes the importance of managing Key Person Risk, which may affect business continuity, strategic 

formulation, and stakeholder confidence. Therefore, systematic measures have been established as follows:

(1) Preventive Control Measures
1.1 Preparation of Succession Plan 

              The Company prepares succession plans for senior executives critical to the organization, especially C-Level 

positions, to ensure continuous operations in the event of sudden personnel changes.

1.2 Systematic Qualification Definition and Selection Process

       Require the Human Resources Department to identify the necessary competencies for each executive position and 

to recruit/select Candidate Successors from within the organization, considering job characteristics, responsibilities, 

company expectations, and establish criteria and tools for evaluating and selecting suitable potential candidates.

(2) Development & Capability Building Measures
2.1 Preparation of Individual Development Plan (IDP) 

               Require executives in each functional area to prepare individual development plans (IDPs) for Candidate 

Successors, focusing on developing the necessary skills and potential for future positions, such as

Business Processes

Strategic Planning and Management

Human Resource Management

Project Management and Executive Decision-Making

2.2 Knowledge and Experience Transfer

              Promote systematic knowledge transfer from current executives to successors to mitigate the risk of losing 

individual-specific knowledge.

(3) Monitoring & Governance Measures
3.1 Continuous Performance and Potential Assessment 

             The Company mandates the assessment of Candidate Successors' abilities and potential through the Annual 

Performance and Competency Assessment process to evaluate their readiness for advancement to senior management 

positions.

3.2 Reporting to the Board of Directors

             Summarize the evaluation results and progress of the Succession Plan and submit a report to the Board of 

Directors for consideration and oversight of the succession selection process in each functional area to ensure 

transparency and appropriateness.

Risk 2 Strategic and Business Operational Risks

Related risk topics : Strategic Risk

• Reliance on large customers or few customers

Risk characteristics

Risk factors arising from reliance on a single industry for revenue.
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       The Group's primary revenue is derived from large-scale construction projects for project owners and 

main contractors in the oil, natural gas, refinery, and petrochemical industries. These projects are typically 

project-based, requiring significant participation in bidding processes. Consequently, the Group's revenue may 

fluctuate depending on its competitiveness and success in winning bids at different times.

              Furthermore, the aforementioned industries may be affected by several external factors, such as the global 

economic situation, energy price volatility, geopolitical uncertainties, changes in government regulations and policies, as 

well as the trend of transitioning from traditional energy to clean energy. These factors could lead clients to modify, 

review, postpone, or delay project investments from their original plans, potentially impacting the continuity and level 

of the Group's revenue at certain times.

Risk-related consequences
       If the investment plans of customers in the energy and petrochemical industries are adjusted, postponed, 

or delayed, it may result in the Group being unable to recognize revenue as planned, leading to greater 

volatility in revenue and operating results for each accounting period than anticipated.

Furthermore, increased competition in project bidding may subject the Group to price pressure, which could 

affect the gross profit margin of projects if the company cannot manage costs efficiently.

       In the event that a project's start date is postponed or cancelled, it may affect resource management, 

such as the allocation of personnel, machinery, and working capital, leading to fixed costs that still need to be 

borne, even if revenue from such projects cannot be recognized as planned.

       Furthermore, if such fluctuations persist for an extended period, it may impact cash flow, financial 

liquidity, and the Group's ability to plan future investments.

Risk management measures
           To manage the risks arising from project-based revenue reliance and the volatility of investment plans in the 

energy and petrochemical industries, the Group has established a risk management framework under the Enterprise Risk 

Management (ERM) process. This involves consistent identification, assessment, monitoring, and review of risks, along 

with the implementation of appropriate control measures, as follows:

       1. Revenue Diversification
       The Group aims to reduce its reliance on any single customer or industry by expanding its customer base 

to related industrial sectors and considering opportunities in projects with continuous work characteristics to 

enhance long-term revenue stability.

Project Portfolio and Backlog Management

       The company closely monitors the status of its backlog and customer investment plans, while 

appropriately managing the proportion of short-term, medium-term, and long-term projects to maintain 

revenue continuity and mitigate the impact of project postponements or delays.

       2. Enhancing Competitiveness and Cost Control

       The company prioritizes the development of technical capabilities, safety standards, and project 

management efficiency, coupled with systematic cost control, to mitigate risks from price pressures and 

maintain appropriate profit margins.

       3. Prudent Liquidity and Financial Position Management

The company prepares advanced cash flow projections and closely manages working capital to ensure 

sufficient liquidity to accommodate revenue fluctuations, as well as delays in project initiation or delivery.

       4. Monitoring External Factors and Proactive Strategy Adjustment
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The company continuously monitors global economic conditions, geopolitical fluctuations, energy price 

trends, and the direction of the clean energy transition to assess potential significant impacts on its financial 

position, operational performance, and cash flow, and is prepared to adjust its business strategies in line with 

changing environments.

       The company regularly reports and reviews these risks with the Board of Directors to ensure that risk 

management measures are adequate, appropriate, and aligned with the organization's risk appetite.

Risk 3 Risk from the volatility of construction material prices

Related risk topics : Operational Risk

• Shortage or fluctuation in pricing of raw materials 

or productive resources

Risk characteristics

Risk factors from the volatility of construction material prices
       The Group's business primarily involves construction projects, which require key construction materials such as 

steel, metal structures, system equipment, and specialized materials for the energy and petrochemical industries. 

Therefore, material costs are a significant component of project costs.

       Construction material prices may fluctuate due to external factors such as global economic conditions, energy 

price volatility, exchange rates, transportation costs, supply chain disruptions, and geopolitical events. Furthermore, 

delays or shortages of raw materials in the market may result in an inability to procure materials within the scheduled 

timeframe.

Risk-related consequences
       Fluctuations in construction material prices may result in project costs exceeding estimates, especially if 

the company has entered into a fixed-price contract, which could impact gross profit margins and operational 

performance.

       In the event of material shortages or delayed deliveries, projects may not proceed as planned, affecting 

revenue recognition, resource management, and the company's cash flow. This could also lead to additional 

costs from work acceleration or penalties as per contract terms.

       Should such situations occur continuously or significantly, it could impact the Group's financial position, 

operational performance, and competitiveness.

Risk management measures
       The Group recognizes that fluctuations in steel and construction material prices, as well as supply chain 

uncertainties, may impact the Company's profit margins, operational performance, and cash flow. Therefore, 

systematic risk management measures have been established under the enterprise risk management 

framework, as follows:

       1. Cost estimation and careful consideration of bid prices
       The preparation of bid prices for each project is based on the Company's internal cost database, 

compiled from past project experiences, coupled with an analysis of material price trends at the time of 

bidding, and an assessment of market conditions and potential fluctuations. Risk reserves are set aside in 

cases where key raw material prices may change significantly, to enhance cost accuracy and maintain 

appropriate profit margins.

       2. Establishing contract terms to mitigate price risks
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2.  

3.  

4.  

5.  

6.  

       The Company considers using appropriate contractual terms, such as implementing a Price Adjustment 

Clause in cases of high volatility, or entering into Price Lock-in agreements with partners, to mitigate risks from 

market price fluctuations.

       3. Prudent procurement planning and supply chain management
       During the bidding process, the Company negotiates prices with suppliers in advance. Upon securing a 

project, purchase orders or contracts for key materials are issued at an appropriate time to mitigate price risks. 

Furthermore, the Company monitors raw material price trends from various domestic and international sources 

and closely analyzes supply chain situations to determine suitable procurement strategies.

       4. Diversification of procurement sources and partner relationship management
       The Company diversifies its procurement sources and builds long-term relationships with key suppliers to 

avoid reliance on any single vendor and to enhance flexibility in material sourcing in the event of shortages.

       5. Inventory management planning aligned with project schedules
       The Company plans procurement and manages inventory levels in alignment with construction schedules 

to mitigate risks of material shortages or delivery delays, which could affect project timelines and revenue 

recognition.

       The Company regularly monitors and reviews the effectiveness of these measures and reports to 

management and the Board of Directors to ensure that risk management is adequate, appropriate, and aligned 

with the organization's acceptable risk appetite.

Risk 4 Risk of delayed work and failure to meet customer delivery deadlines.

Related risk topics : Operational Risk

• Other : Risk of delayed operations and failure to 

meet customer delivery deadlines.

Risk characteristics
       The Group may face risks from project delays or failure to deliver work according to the schedule 

specified in the construction contract, which is classified as an Operational Risk with implications linked to 

contractual and financial risks. Such risks may arise from both internal and external factors, such as:

Changes in construction designs, modifications to the scope of work, or alterations to contractual terms during 

project execution.

Delays in decision-making or site handover from the project owner or main contractor.

Shortage of funds or liquidity constraints of the client.

Delayed delivery of materials or equipment from suppliers.

Ineffective management of resources, personnel, or subcontractors that deviates from the plan.

Accidents or unexpected events that lead to the suspension or delay of operations.

              If the company is unable to proceed with the project or deliver the work on schedule, it may be subject to 

contractual penalties (Liquidated Damages) or claims for damages from the project owner, which could result in 

additional costs beyond those estimated in the construction plan.

       Furthermore, delays may impact revenue recognition, cash flow, and project profit margins, as well as potentially 

affect the Group's reputation, customer confidence, and long-term competitiveness if they occur significantly or 

continuously.

Risk-related consequences
       If the Group is unable to execute projects or deliver work within the contractual timeframe, it may have 

several impacts, as follows:

       1. Financial and Operational Impacts
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       The Company may incur contractual penalties (Liquidated Damages) or additional costs from expediting 

work, as well as increased indirect costs due to project extensions, which could lead to a reduction in the 

project's gross profit margin and impact overall operational performance.

       2. Impacts on Revenue Recognition and Cash Flow
       Delays may postpone revenue recognition, affecting cash flow and potentially increasing the need for 

additional working capital.

       3. Contractual Impacts and Disputes
       In the event of disputes regarding the causes of delays, it may lead to contractual disputes, negotiations 

for damages, or legal proceedings, which could result in additional costs and administrative burdens.

       4. Impacts on Reputation and Customer Confidence
       Significant delays in project delivery may affect customer confidence and impact future business 

opportunities.

       5. Long-term Strategic Impacts
       If delays occur continuously or involve large-scale projects, they may significantly impact the Group's 

financial position, operational performance, and competitiveness.

Risk management measures
       To manage the risks of project delays and non-compliance with delivery schedules, the Group has 

established systematic control and monitoring measures under its enterprise risk management framework, as 

follows:

       1. Rigorous Project Planning and Schedule Control.

       The Company prepares detailed project plans from the outset, sets clear timeline objectives, and 

regularly monitors progress against the plan to promptly detect deviations and implement corrective actions.

       2. Systematic Contract Management.

       The Company reviews contract terms before signing and closely monitors changes in the scope of work 

(Variation Orders) to prevent impacts from design or condition changes that may cause delays. This also 

includes preparing supporting documents to protect the Company's interests in cases of force majeure or 

delays not caused by the Company.

       3. Resource and Subcontractor Management.

       The Company plans the allocation of personnel, machinery, and materials in accordance with the work 

plan, and establishes criteria for selecting and evaluating subcontractors to ensure that work can be 

performed according to specified quality standards and timelines.

       4. Procurement and Supply Chain Management.

       The status of material and equipment procurement is closely monitored, and contingency plans are 

established in case of delivery delays to mitigate risks that may affect the project's main schedule.

       5. Monitoring and reporting risks to management and the Board of Directors.

       Project progress and significant risk issues are regularly reported to management and reviewed at the 

Board of Directors level to ensure appropriate and timely corrective actions or support measures can be 

determined.

       The Company continuously evaluates and reviews the effectiveness of these measures to ensure that the 

impact of delays can be reduced to an acceptable level and does not significantly affect the financial 

position, operational performance, and reputation of the Group.

Risk 5 Safety risks arising from construction accidents that could disrupt operations.
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Related risk topics : Operational Risk

• Safety, occupational health, and working 

environment

Risk characteristics
       The Group's core business involves providing construction services to clients in the energy and 

petrochemical industries. The nature of this work involves the fabrication and installation of highly complex 

steel structures, piping systems, and equipment. Operations are divided into activities performed at the 

company's factory, which include cutting, welding, and assembling steel structures and piping systems, as well 

as operations at client construction sites, which may be high-risk areas subject to stringent safety regulations.

       Given the nature of such work, which requires heavy machinery, work at height, hot work (welding/

cutting), electrical work, and operations in confined spaces or areas with flammable substances, if proper 

safety controls are lacking or errors occur due to the actions of employees or subcontractors, it could lead to 

accidents affecting lives and property, and may also result in temporary suspension of operations by project 

owners or regulatory bodies.

       In this regard, should construction accidents occur, whether in the factory or at the client's construction 

site, project operations may be disrupted, affecting project schedules and contractual delivery timelines, as 

well as increasing cost risks and legal liabilities, which could significantly impact the Group's operational 

performance and business continuity.

Risk-related consequences
       The occurrence of construction accidents, whether at the manufacturing plant or the customer's site, could have a 

significant impact on the Group in several ways, as follows:

       Operational impact
Disruption of production or construction processes

Delays in project delivery as per the contract schedule

Loss of efficiency in resource and labor utilization

       Financial impact
Increased costs from medical treatment, compensation, and damages

Risk of being charged contractual penalties (Liquidated Damages)

Costs for repairing damaged assets, machinery, or equipment

Potential increase in insurance premiums in the future

       Legal and regulatory impact
Being investigated or ordered to suspend operations by relevant authorities

Risk of legal action or claims for damages from stakeholders

       Impact on reputation and trust
Impact on customer confidence, especially in the energy and petrochemical industries, which prioritize high safety 

standards

Impact on opportunities to secure new projects or participate in future bids

Risk management measures
       The Group places the highest priority on managing safety, occupational health, and the working 

environment to prevent accidents and mitigate impacts that could disrupt operations. Risk management 

measures are systematically defined as follows:

       1. Preventive Control Measures
Elevating the Safety Management System to International Standards
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The Company applies the Occupational Health and Safety Management System in accordance with ISO 

45001:2018 to work processes in both factories and construction sites, continuously developing and 

improving the system to prevent accidents, injuries, and work-related illnesses among employees and 

those working under the Company's control.

Setting Safety Targets at Industry and International Levels

The Company sets safety rates per working hour targets to be on par with industry standards, aiming for 

zero Lost Time Accidents (LTA) and Lost Time Incident Cases (LTIFR) in each project.

Development of Safety Potential and Culture

The Company encourages employees and contractors to strictly adhere to safety measures through 

general safety training as required by law, and specific safety training tailored to job characteristics. This 

also includes organizing daily pre-work safety discussions (Toolbox Talks) and safety campaigns with 

awards to incentivize and instill safety awareness at all levels.

       2. Detective Control Measures
Monitor, inspect, and report accident statistics, including the Lost Time Injury Frequency Rate (LTIFR) and 

Lost Time Accidents (LTA) for each project.

Report safety performance to management and relevant departments on a monthly basis.

Incorporate safety statistics as part of the annual performance evaluation of personnel.

Conduct internal audits and regularly review the effectiveness of the safety management system.

       3. Corrective & Business Continuity Plan Measures

Develop an Emergency Response Plan and a Recovery Plan to mitigate impacts and reduce project 

recovery time.

Organize regular drills as specified, such as fire evacuation drills, fire-fighting drills, and other emergency 

situations.

Procure All Risks Insurance covering risks for both factories and construction sites of each project to limit 

potential damages.

Risk 6 Financial Risk

Related risk topics : Financial Risk

• Default on payment or exchange of goods

Risk characteristics
       The Group primarily operates by providing construction services to clients in the energy and 

petrochemical industries, which involve large-scale projects with high contract values, long project durations, 

and payment terms based on work progress (Progress Payment). This business model necessitates the 

Company to utilize substantial working capital to pre-finance expenses such as material costs, labor wages, 

and subcontractor fees, before receiving payments from clients.

       Consequently, if clients encounter liquidity issues, postpone investments, delay projects, or default on 

scheduled payments, this could directly impact the Company's cash flow and its ability to manage liquidity.

Furthermore, projects in the energy and petrochemical industries are often linked to global economic 

conditions, energy prices, and industrial sector investments. Should significant fluctuations occur, this may 

lead to employers delaying payments or altering contractual terms.

       Furthermore, the construction business relies on funding from financial institutions to support working 

capital and issue various guarantees. Should operating cash flow deviate from projections, this may affect the 

Company's ability to repay loans, interest, or comply with financial covenants under credit agreements. This 

could lead to credit line restrictions, accelerated debt repayment demands, or an impact on the confidence of 

financial institutions.
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Risk-related consequences
       The Group's core business is providing construction services for large-scale projects with high contract 

values and requiring significant working capital. If customers default on payments or make significantly delayed 

payments, it may affect the company as follows:

        1. Impact on liquidity and working capital 

Project cash inflows decrease or become intermittent

The company must reserve funds to continue paying for materials, labor, and subcontractors

May require additional short-term borrowing, leading to higher financial costs

Impact on project operations

May need to delay or halt some work if liquidity is insufficient

Affects project delivery schedules and business relationships with partners

Increases cost risk due to work disruptions

Impact on operating results and financial position

Must set aside allowance for doubtful accounts or record impairment of trade receivables

Net profit margin and operating results may significantly decrease

Affects financial ratios such as the Current Ratio and the Debt to Equity Ratio

Impact on access to funding sources

Financial institutions may increase their assessment of the company's risk

Credit lines or conditions for issuing letters of guarantee may be restricted

The ability to undertake new projects may decrease

Strategic impact

Affects the confidence of shareholders, investors, and stakeholders

Reduces the ability to expand business or participate in large-scale project bids in the future

Risk management measures
       The Group has established prudent financial risk management policies and practices, covering stages from 

before participating in bids, during project execution, and in cases of payment defaults, to limit impacts on the 

Company's liquidity and financial stability, as follows:

(1) Preventive Control Measures

1.1 Prudent Client Selection (Client Screening Policy)

       The Group's policy is to accept construction projects only from reliable clients with stable financial 

standing. This involves evaluating their ability to repay debts, business operational history, and project funding 

sources before deciding to participate in a bid. If any client is found to have a high risk of late payment or 

does not meet the specified financial criteria, the Company will consider declining to participate in the bidding 

process to mitigate risks from the outset.

1.2 Appropriate Payment Term Definition
Clearly define payment terms based on work progress (Progress Payment).

Define the right to suspend or delay operations if a client's payment is overdue.

Consider requesting additional collateral or guarantee conditions in cases where risks are identified.

(2) Detective Control Measures

2.1 Project-Specific Payment Status Monitoring

        During project execution, the Company closely monitors the payment status of each client, verifying 

adherence to established credit terms and regularly preparing an Aging Report.
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2.2 Phased Debt Collection Plan

       If any debtor's payment is overdue, the Company will systematically follow up on collection according to 

established procedures, ranging from notifications and negotiations for solutions to taking contractual or legal 

action when necessary.

2.3 Reporting to Management

       The status of trade receivables and credit risk will be regularly reported to management to consider appropriate 

liquidity support and management measures.

(3) Liquidity Support and Management Measures
Arrange revolving credit facilities from financial institutions to accommodate cases of delayed payments.

Prepare a cash flow forecast and adjust spending plans to align with the situation.

Consider establishing an allowance for doubtful accounts in accordance with accounting prudence principles.

Risk 7 Foreign exchange rate volatility

Related risk topics : Financial Risk

• Fluctuation in exchange rates, interest rates, or 

the inflation rate

Risk characteristics
       Construction operations in some projects of the Group involve ordering imported raw materials or machinery from 

abroad, as such materials or machinery must possess special specifications as stipulated in the contracts the company 

has with its clients. Consequently, at certain times, events may occur that affect changes in foreign exchange rates, 

both domestically and internationally. This could impact the company's project costs, which would fluctuate according 

to the volatility of exchange rates between the Thai Baht and foreign currencies such as USD and EUR. This could 

potentially cause the profit margins for those projects to deviate from the planned budget.

Risk-related consequences
       Changes in foreign exchange rates, both domestic and international, may impact the company's project 

costs, which are subject to fluctuations in the exchange rate between the Thai Baht and foreign currencies 

such as USD and EUR. This could result in the profit margins for such projects not aligning with the 

predetermined budget.

Risk management measures
       The company implements risk management by estimating raw material price volatility using historical project data. 

This estimation serves as a basis for current and future bidding projects. Additionally, procurement planning involves 

monitoring exchange rate fluctuation trends in various currencies. The company also compares the costs of forward 

foreign exchange contracts with exchange rate trends during the delivery period, providing an option to mitigate risks if 

exchange rates are likely to increase the company's costs.

2.2.2 Risk to securities holders

Are there any risk factors affecting securities holders? : No

2.2.3 Risk to securities holders from investing in foreign securities (applicable to only foreign companies)

Are there any risk factors affecting securities holders from

investing in foreign securities?

: No
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3. Business sustainability development

3.1 Policy and goals of sustainable management

Sustainability Policy

Sustainability Policy : Yes

       The Company’s vision is “To be a leader in Construction services with the most competitive capabilities 

”; therefore, it is determined and potential, playing a part in the steady and sustainable prosperity of Thailand

to run business for the accomplishment of goals based on good and efficient operation. In order to have 

effective growth which cover all aspects, such as the economic, which is able to compete in the construction 

industry and provides the highest return according to the Company’s goals. For the social responsibilities, such 

as society, environment, safety, and code of conduct for the business operation, the Company raises 

awareness for all stakeholders, such as customers, creditors, and/or business partners, employees, 

shareholders, investors, and  financial institutions. Including all communities near the Company’s factories and 

construction sites, etc.

Sustainability management goals

Does the company set sustainability management goals : No

The sustainability strategies are as follows:

       Environment (E) :
Comply with policies, regulations, and environmental laws, including an environmental management 

system to reduce impacts that may occur on the Company’s environment and around the construction 

area during the operating process throughout the projects.

Resource efficiency usage to reduce and control environmental impacts by encouraging employees to be 

aware of the importance of the changing environment. Including giving importance to safety in the 

environment and damage prevention to life and property. Including making benefits for the community 

and various agencies to develop living conditions and the social environment around the construction 

area.

       Social (S) :

Operating with ISO 45001: 2018 standards, which place importance on safety and health. To prevent 

accidents or illnesses caused by work and to prevent damage to the lives and property of employees and 

society.

Comply with international labor laws and standards with fairness, respect human rights, and do not 

discriminate. Including adhering to the principles of diversity and equality policy to promote and drive 

long-term operation of the Company.

Career and human resources development within the Company by providing continuous training to 

enhance their competence, which is related to work efficiency and productivity, according to the 

specified standards of work. Including, encouraging employees to have career opportunities and stability 

in their work to comply with the principles of human rights and equality, which are the driving force of 

the sustainability of the Company in the long-term business.

       Governance (G) : 

In every work process of business operating, in order to comply with international standards and ensure 

responsible with caution performance and create the highest benefits to all stakeholders equally. And in 

accordance with the laws and regulations of all relevant agencies. And transparency operation, supporting 

anti-corruption, and the effectiveness of risk management in the Company.
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Determination of improving the quality of construction services to cover all requirements of target 

customers, which leads to the creditabilty and creates business value to the customers as well. 

Moreover, make its customers satisfied by delivering construction works on time, which could lead to re-

employment to create a long-term growth business for the company.

Review of policy and/or goals of sustainable management over the past year

Has the company reviewed the policy and/or goals of

sustainable management over the past year

: No

Has the company changed and developed the policy and/

or goals of sustainable management over the past year

: No
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3.2 Management of impacts on stakeholders in the business value chain

3.2.1 Business value chain

       The Company's business value chain encompasses processes from participating in construction project bids to the 

complete delivery of work to customers. In the initial stage, the Company coordinates with clients to obtain tender 

documents and related information, such as Terms of Reference (TOR), construction drawings, and various criteria, to 

conduct a project feasibility study. The estimating department will meticulously study details, extract designs, calculate 

quantities (Quantity Take-off), and analyze unit costs to prepare a preliminary bid price. This information will then be 

presented to the working committee and management for joint consideration of the suitability of participating in the 

bid and for carefully defining pricing strategies before submitting the proposal.

              In the event that the Company is selected as the winning bidder, a meeting will be held with relevant 

stakeholders, such as project consultants, engineering teams, and management, to systematically define the 

operational plan. This plan will encompass construction planning, procurement of materials and equipment, human 

resource management, and the establishment of a project timeline in accordance with project requirements, to ensure 

that work can be delivered according to specified standards, quality, and schedule.

              In the construction management and control phase, the Company has implemented information technology 

systems throughout the production and installation processes. This includes managing raw materials, tools, and 

equipment via the TCMS (Tools, Assets & Consumable Management System) to efficiently control, inspect, and track 

assets and materials. When raw materials enter the production process, for both structural work (Structure) and piping 

work (Piping), the Company uses the Structure Production Control System (SPCM) and the RFID Spool Tracking System 

(RSTS) to systematically track the progress, movement, and status of workpieces at each stage, utilizing Bar Code, GPS, 

and RFID technologies to enhance accuracy, precision, and reduce operational delays.

       For welding quality control, the Company utilizes the CWCS (Welding Control System) to meticulously monitor, 

inspect, and record welding data at each point, ensuring that the work complies with customer specifications and 

standards. These four technological systems play a crucial role in enhancing the Company's operational efficiency, 

making it fast, transparent, auditable, and capable of effective project management.

             Regarding quality control, the Company has a Quality Assurance (QA) department responsible for overseeing, 

supervising, and monitoring work quality at every stage of operations. This includes selecting engineering teams and 

welders whose qualifications meet the standards of each project, as well as conducting welder qualification tests and 

issuing certifications (WQT Certificate & Card Test) before allowing them to commence actual work. Furthermore, the 

Company rigorously inspects the quality of workpieces before assembly and installation to ensure that the work is safe, 

compliant with standards, and meets customer requirements. Following project completion, the Company evaluates 

operational performance, including the quality of deliverables, the engineering team, and relevant personnel, to 

continuously develop and improve work processes based on the evaluation results.

       Through all these processes, the Company is committed to managing the organization under principles of good 

corporate governance, considering all stakeholders, while simultaneously fostering customer satisfaction and 

appropriate risk management, to support the Company's stable and sustainable long-term growth.

3.2.2 Analysis of stakeholders in the business value chain

Details of stakeholder analysis in the business value chain

Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

Internal stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Employees Receive rights and 

equality - Receive 

appropriate 

compensation and 

benefits - Ensure 

workplace safety - Have 

career advancement and 

job security

Comply with labor laws, 

taking into account 

human rights principles - 

Provide channels for 

complaints in cases of 

unfair treatment - 

Provide appropriate 

compensation - 

Implement safety 

measures effectively and 

ensure employees fully 

understand all rules and 

regulations - 

Continuously develop 

and train to ensure 

efficient work 

performance

• Online Communication

• Internal Meeting

• Complaint Reception

• Training / Seminar

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Customers Conduct construction 

operations with quality, 

fully compliant with 

contract details and 

requirements. Possess 

experienced and capable 

personnel, as well as 

efficient and sufficient 

equipment for each type 

of construction 

operation. Deliver 

projects within the 

specified timeframe and 

provide work guarantees 

under appropriate terms 

and durations. Ensure 

safety management 

during construction 

operations and 

implement measures to 

control potential impacts.

- Facilitate client visits to 

construction sites, 

ensuring client 

involvement in inspecting 

every stage of the work, 

from initiation to project 

handover. - Engage in 

meetings and coordinate 

with clients throughout 

the project lifecycle at 

every construction phase 

to report on project 

progress and assure 

clients that the 

company's work aligns 

with defined objectives. - 

Conduct quality 

inspections of the work 

in conjunction with 

clients and/or project 

owners to ensure that 

the work meets specified 

standards, is free from 

defects, damage, and 

potential future hazards. 

- Construction service 

providers possess 

knowledge of and adhere 

to safety regulations 

during operations. - 

Maintain safety statistics 

for all projects.

• Online Communication

• External Meeting

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Suppliers

• Raw material distributors

• Product distributors

• Subcontractors

Deliver quality raw 

materials/products on 

schedule. Achieve 

continuous repeat 

purchases/service 

utilization. Make timely 

payments for goods and 

services as specified.

Raw materials/products 

are inspected to ensure 

compliance with 

specified quality and 

standards. All business 

partners are treated fairly 

and equally. Price 

comparisons are 

conducted transparently 

and are verifiable.

• Online Communication

• External Meeting

External stakeholders

• Community

• Others

      • Road users

- Support the 

improvement of living 

conditions and the 

community environment 

- Ensure safe 

transportation on roads 

and prevent 

environmental pollution

Promote local 

employment 

opportunities for 

community members. 

Utilize environmentally 

friendly tools and 

machinery in the 

production process that 

do not cause disturbance 

to the community.

• Complaint Reception

• Others

      • Notice Board

External stakeholders

• Investors or investment 

institutions

• Shareholders

Stable, sustainable, and 

continuous growth of the 

company - Favorable 

returns - Company 

information is presented 

accurately, completely, 

relevantly, promptly, and 

equitably.

Committed to performing 

duties to the best of 

one's ability, with 

integrity and ethics. 

Communicate company 

information that is 

beneficial to all 

stakeholders accurately, 

promptly, and 

completely. Comply with 

rules and regulations as 

prescribed by the SEC 

and the Stock Exchange 

of Thailand.

• Online Communication

• Annual General Meeting 

(AGM)
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3.3 Management of environmental sustainability

3.3.1 Environmental policy and guidelines

Environmental policy and guidelines

Environmental policy and guidelines : Yes

Environmental guidelines : Electricity management,

Fuel management,

Renewable/clean energy management,

Water resources and water quality management,

Waste management,

Air quality management,

       The Company places a steadfast commitment to social responsibility and environmental stewardship. We strictly 

adhere to all relevant environmental laws, regulations, and requirements to prevent, mitigate, and avoid potential 

impacts arising from our business operationsparticularly within our manufacturing, assembly, and construction 

processes. Furthermore, the Company is dedicated to fostering a safe, hygienic, and health-conducive work 

environment for our employees, while ensuring that impacts on surrounding communities are appropriately minimized.

       Currently, the Company is in the process of studying and implementing an Environmental Management System 

(EMS). This initiative is part of our preparation to achieve ISO 14001:2015 certification for our steel manufacturing and 

processing plants, reflecting our commitment to elevating environmental management standards to meet international 

benchmarks.

       In addition, the Company prioritizes active listening and the effective management of grievances related to social 

and environmental impacts. We utilize the guidelines and mitigation measures outlined in our Environmental Impact 

Assessment (EIA) reports as a rigorous operational framework. This ensures that our business is conducted with 

accountability, transparency, and a balanced consideration for all stakeholders, fostering long-term and sustainable 

growth.

 Environmental Sustainability Management 
The Company has environmental management in place for construction, which covers the following:

       In 2025, the Company continued to focus on environmental sustainability by prioritizing the reduction of 

greenhouse gas emissions, air pollution control, and the efficient use of resources in its operations.

       In terms of energy management, the Company has implemented a solar rooftop system to increase the use of 

renewable energy. In 2025, total renewable energy consumption amounted to 247,569 kWh, resulting in a reduction of 

approximately 124 tCO2e from electricity consumption.

       In addition, the Company has implemented air pollution control measures by adopting an innovative steel grit 

blasting method in place of sandblasting, which helps reduce dust dispersion into surrounding communities. The steel 

grit can also be reused multiple times before being properly disposed of. Furthermore, the Company has adopted B10 

biodiesel in its production processes, contributing to a reduction in PM2.5 emissions and minimizing environmental 

impact.

       In 2025, the use of employee shuttle services decreased compared to the previous year due to a 

reduction in the number of active projects to two, as well as a decline in the total workforce to 677 

employees. As a result, overall employee travel demand decreased accordingly.

       Nevertheless, the Company continues to promote the use of shuttle services (carpooling) in line with 

project requirements to improve energy efficiency and reduce greenhouse gas emissions from transportation. 

These efforts also help mitigate environmental impacts and ease traffic congestion in project areas.

       • In 2024, the company will continue to reduce fuel consumption from the use of carpools for 

employees of various projects. Currently, the company provides employee shuttle services from the field 
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office to the SAKURA site and the Pluak Daeng factory. There are approximately 500 employees and workers 

who bring their own cars and use the company's shuttle service, which helps reduce carbon emissions by 

approximately 10% (compared to 2023 data) and also helps alleviate traffic congestion in the Map Ta Phut 

Industrial Estate area.

       • Since 2023, the company has been improving its steel structure manufacturing and assembly plant 

located at its head office in Mueang District, Rayong Province, by installing a solar cell system in the factory. 

This involves using solar energy from the installation of Solar Roof panels to replace some of the electricity 

consumption to help reduce the use of fossil fuels and reduce carbon dioxide emissions.

       • The company has a process for inspecting and maintaining machinery that uses oil as its primary fuel to 

be in good condition to minimize air pollution by having monthly inspection and maintenance cycles 

throughout its use.

         as follows:Control dust dispersion in various activities

              - Spray water in construction areas where dust is scattered at least twice a day (morning and afternoon).

              - Clean the wheels of vehicles before leaving the construction site to prevent soil and sand from sticking to 

the wheels, which may cause dirt on the roads outside the project area.

              - Use vehicles with dust guards (mudguards) on all 4 wheels.

              - Use canvas or plastic sheets to cover construction materials during transportation.

              - Limit the speed of vehicles entering and exiting the project area to no more than 20 kilometers per hour.

              - Specify that regular inspection, maintenance, or condition inspection of engines/machinery used in 

construction be carried out.

       Water quality control (including drainage and flood prevention) 
              - Inspecting the quality of wastewater discharged from the factory to meet the standards set by law.

              - Do not dispose of garbage, oil, or construction debris into water sources or drainage systems.

              - Provide an area for material piles away from water sources or drainage systems near the construction site.

              - In the event that sediment and construction debris fall into the drainage system, the contractor shall dredge 

the sediment or debris from the drainage system.

              - Provide a sufficient number of mobile toilets with septic tanks for the number of construction workers and 

contact government agencies or private companies to dispose of them.

       

       Waste and Waste Management Control 
The steel product transformation process in the factory and construction departments generates scrap metal 

and unusable metal. Therefore, the relevant departments will sort this scrap metal for sale. This is because 

this scrap can be melted down and reused as a raw material. The company's other waste disposal policies 

stipulate the following actions:

              - Sort construction waste such as wood scraps, metal scraps, etc. for sale. For soil or sand scraps, 

consider using them for backfilling or landscaping within the project.

              - Prohibit the burning of all types of waste and materials in the project area.

              - Provide waste bins with lids and labels at various points within the construction area.

              - Contact agencies authorized by the government to collect general waste for disposal. In the case of 

hazardous waste or waste that may pollute the ecosystem, contact agencies that have received certification standards 

as prescribed by law.

       In the past, the company has participated in various government agency projects, such as
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              - Green Industry project by the Ministry of Industry and has been declared a Green Industry Level 2 (Green 

Active). Develop an environmental plan to reduce environmental impact in a concrete way. The company plants trees 

to increase green space, create shade, and help absorb carbon dioxide, which is a cause of global warming. It also helps 

trap some pollutants such as dust and smoke.

              - Participate in the Energy Conservation Project of the Department of Alternative Energy Development and 

Efficiency, Ministry of Energy, and received a certificate of promotion of energy conservation in small and medium-sized 

industrial factories.

              - Participate in the Department of Industrial Works' Eco Industrial Town project and receive certification for 

industrial factory upgrades based on the Eco Industrial Town indicators (Level 2 indicator 7.1.1 and Level 3 indicator 

10.2.1).

       Energy conservation (electricity, tap water, and oil) 
              The Company promotes environmental conservation and resource efficiency awareness and encourages 

employees to conserve resources, such as using groundwater alternately with tap water to reduce tap water 

consumption, especially during the summer when there is a water shortage. Conserving electricity by turning off work 

for one day a week (Wednesday's light saving) starting in 2021. Including trying to reduce the use of other resources 

such as using reused paper and switching to using biofuel "biodiesel" (B10) to respond to government policies since 

August 2020 onwards.

       In addition, energy conservation has been promoted using the 5R principles:

              Reduce : Reducing waste generation, such as purchasing refill products.

              Reused : Helps extend the service life or maximize the use. It is brought back to be reused.

              Recycle : Recycling involves processing used materials that are difficult to decompose into new products.

              Repair : Repairing items that can still be repaired to be reused.

              Reject : Avoiding the use of products that are harmful.

Review of environmental policies, guidelines, and/or goals over the past year

Review of environmental policies, guidelines, and/or goals

over the past year

: No

3.3.2 Environmental operating results

Information on energy management

Energy management plan

The company's energy management plan : Yes

       The company has been promoting and instilling awareness in environmental conservation and the valuable use of 

resources. The company also campaigns for employees to save resources together, such as water, by using groundwater 

alternately with tap water to reduce tap water consumption, especially during the summer when there is a shortage. 

Electricity is conserved by refraining from working overtime one day a week (Wednesday’s light saving), starting in 2021. 

This includes attempting to reduce the use of other resources, such as using reused paper and switching to biodiesel 

(B10) to respond to government policies since August 2020 onwards.

       In addition, energy conservation has been promoted using the 5Rs principle, which includes:

              Reduce: Reducing waste generation, such as procuring products in refill forms.

              Reuse: Extending the life of items or maximizing their use by reusing them.
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              Recycle: Taking waste that is difficult to decompose through a recycling process.

              Repair: Repairing repairable items to be reusable.

              Reject: Avoiding the use of harmful products.

Setting goals for managing electricity and/or oil and fuel

Does the company set goals for electricity and/or fuel

management

: No

Performance and outcomes of energy management

Performance and outcomes of energy management : No

       Since 2023, the Company has undertaken initiatives to enhance energy efficiency at its steel structure fabrication 

and assembly plant located at the headquarters in Mueang Rayong District, Rayong Province. This includes the 

installation of a solar rooftop system to generate renewable energy from solar power, partially replacing electricity 

consumption from fossil fuel-based sources. This initiative forms part of the Company’s commitment to sustainable 

and environmentally responsible operations.

       The implementation of the solar rooftop system has significantly reduced reliance on fossil fuel-based electricity, 

contributing to a measurable reduction in carbon dioxide emissions. In addition, the Company has improved its cost 

efficiency in energy management, achieving approximately 29% reduction in related expenses, while continuously 

lowering greenhouse gas emissions.

Key performance indicators following the installation of the solar rooftop system are as follows:

2023: The total renewable energy consumption at the headquarters and production facilities in Huai Pong 

Subdistrict, Mueang Rayong District, Rayong Province was 346,896 kWh, resulting in a reduction of approximately 

173.45 tons of carbon emissions compared to the pre-installation period.

2024: The total renewable energy consumption was 259,804 kWh, with a reduction of approximately 129.88 tons 

of carbon emissions compared to the pre-installation period.

2025: The total renewable energy consumption was 247,569 kWh, with a reduction of approximately 125.09 tons 

of carbon emissions compared to the pre-installation period.

These results reflect the Company’s strong commitment to improving energy efficiency while minimizing environmental 

impact, supporting sustainable growth over the long term.

Energy management: Fuel consumption

2023 2024 2025

Diesel (Litres) 1,632,538.00 2,099,783.00 699,796.00
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Energy management: Electricity consumption

2023 2024 2025

Total electricity consumption within the 

 ( )organization Kilowatt-Hours
2,530,043.00 2,220,922.00 1,195,741.00

Electricity purchased for consumption from 

non-renewable energy sources (Kilowatt-

Hours)

N/A 1,961,118.00 948,172.00

Electricity purchased or generated for 

consumption from renewable energy 

sources (Kilowatt-Hours)

N/A 259,804.00 247,569.00

Information on water management

Water management plan

The Company's water management plan : No

Setting goals for water management

Does the company set goals for water management : No

Performance and outcomes of water management

Performance and outcomes of water management : No

Water management: Water withdrawal by source

2023 2024 2025

 ( )Total water withdrawal Cubic meters 14,622.00 34,408.00 24,028.00

Water management: Water consumption

2023 2024 2025

Total water consumption (Cubic meters) 14,622.00 34,408.00 24,028.00

Information on waste management

Waste management plan

The company's waste management plan : Yes

Waste and Waste Management
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       In the steel product transformation process of the factory and construction plans, there will be leftover steel and 

metal scraps that cannot be used. Therefore, the relevant departments will sort these steel scraps for sale. This is 

because these steel scraps can be melted down and recycled into new raw materials. The company's other waste 

disposal policies stipulate the following actions:

       • Sort out waste materials generated from construction activities, such as wood scraps, metal scraps, etc., for sale. 

For soil or sand scraps, consider using them for backfilling or leveling within the project.

       • Burning of garbage and all kinds of materials is prohibited in the project area.

       • Provide bins with tight-fitting lids for general waste and label them at various points within the construction area.

       • Contact authorized agencies to collect general waste for disposal. In case of hazardous waste or waste that may 

cause pollution to the ecosystem, contact agencies that have received certified standards as prescribed by law.

  Past performance of the company Has participated in various government agency projects such as

       • Green Industry Project by the Ministry of Industry and has been certified as a Green Industry Level 2 (Green 

Active). Develop an environmental plan to reduce environmental impacts in a concrete way. The company has planted 

trees to increase green space, create shade, and help absorb carbon dioxide, which is a cause of global warming. It also 

helps trap some particulate pollutants such as dust and smoke.

              • Participated in the energy conservation project of the Department of Alternative Energy Development and 

Efficiency, Ministry of Energy, and received a certificate of promoting energy conservation in medium and small-sized 

factories.

       • Participated in the Eco Industrial Town Project of the Department of Industrial Works and has been certified for 

upgrading the factory according to the Eco Industrial Town indicators (Level 2 indicator 7.1.1 and Level 3 indicator 

10.2.1).

Setting goals for waste management

Does the company set goals for waste management : No

Performance and outcomes of waste management

Performance and outcomes of waste management : No

Waste management: Waste Generation

2023 2024 2025

 ( )Total waste generated Kilograms
(1)

810,000.00 1,040,500.00 96,000.00

 ( )Total non-hazardous waste kilograms 610,000.00 1,040,500.00 96,000.00

 ( )Total hazardous waste kilograms 200,000.00 0.00 0.00

Remark :  In 2025, the Company recorded a significant decrease in the volume of waste compared to 2024. This reduction was primarily attributable (1)

to a decrease in the number of employees, which resulted in lower waste generation from internal operations.

Information on greenhouse gas management

Greenhouse gas management plan

The company’s greenhouse gas management plan : No

              The Company is committed to reducing greenhouse gas (GHG) emissions as part of its sustainable and 

environmentally responsible operations. Since 2023, the Company has installed a solar rooftop system at its 
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headquarters and production facilities in Mueang Rayong District, Rayong Province. This system allows the Company to 

generate renewable energy from solar power and reduce its reliance on electricity from fossil fuel sources.

       1. Objectives and Targets

The Company has established the following key objectives:

To reduce greenhouse gas emissions from electricity consumption through the adoption of renewable energy

To improve energy efficiency in production processes and supporting operations

To continuously reduce GHG emissions intensity over the long term

Based on the implementation of the solar rooftop system, the Company has achieved measurable reductions in GHG 

emissions, and aims to maintain and further improve these outcomes.       

       2. Key Strategies and Implementation Measures

To achieve its objectives, the Company has implemented the following strategies:

Renewable Energy Adoption: Installation of a solar rooftop system to generate clean energy and reduce reliance 

on grid electricity

Energy Efficiency Improvement: Optimization of energy consumption in manufacturing processes and facility 

operations

Monitoring and Evaluation: Regular tracking of renewable energy usage and GHG emissions reduction performance

Cost Efficiency Management: Reduction of energy-related expenses, achieving approximately 29% cost savings

       3. Performance and Progress

Year Renewable Energy Consumption (kWh) GHG Emissions Reduction (tCO2e)

2023 346,896 173.45

2024 259,804 129.88

2025 247,569 124.00

Remark:

GHG emissions reduction is calculated based on estimated emission factors for electricity consumption.
              These results show that the Company has been able to effectively reduce greenhouse gas emissions from 

electricity consumption through the use of renewable energy.

       4. Future Plans

The Company will continue to improve its environmental performance by:

Expanding the use of renewable energy where possible

Improving energy efficiency in its operations

Enhancing data tracking and reporting systems

Setting greenhouse gas emission goals

Does the company set greenhouse gas management goals : No

Performance and outcomes of greenhouse gas management

Performance and outcomes of greenhouse gas

management

: Yes

       The Company has continuously implemented greenhouse gas (GHG) management practices, with a 

primary focus on reducing emissions from electricity consumption through increasing the use of renewable 

energy. A key initiative is the installation of a solar rooftop system at the steel structure fabrication and 

assembly plant, which has been in operation since 2023.



#MARKER:PART_1

Part 1 Business Operations and Performance     54

       This initiative has enabled the Company to reduce its reliance on electricity generated from fossil fuels 

and achieve measurable reductions in greenhouse gas emissions. In 2025, the Company’s renewable energy 

consumption totaled 247,569 kWh, resulting in a reduction of approximately 124 tCO2e from electricity use.

       Over the period from 2023 to 2025, both renewable energy consumption and the associated reduction in 

greenhouse gas emissions showed a declining trend, in line with the level of business activities and project 

operations during each year. Nevertheless, the Company has maintained its effectiveness in reducing 

greenhouse gas emissions from energy use on a continuous basis.

       In addition, the Company has implemented supporting measures to further reduce greenhouse gas 

emissions, such as promoting the use of employee shuttle services (carpooling) to minimize private vehicle 

usage, as well as adopting alternative energy sources in its production processes. These efforts contribute to 

the overall reduction of environmental impacts.

       The above performance reflects the Company’s commitment to effective greenhouse gas management, 

alongside sustainable business operations and long-term environmental responsibility.

Greenhouse gas management : Corporate greenhouse gas emission

2023 2024 2025

 (Total greenhouse gas emissions Metric 

)tonnes of carbon dioxide equivalent
N/A 7,381.40 2,556.90

 (Total greenhouse gas emissions - Scope 1

)Metric tonnes of carbon dioxide equivalent
N/A 6,352.00 2,051.20

 (Total greenhouse gas emissions - Scope 2

)Metric tonnes of carbon dioxide equivalent
N/A 1,029.40 505.70

Greenhouse gas management: Verification of the company's greenhouse gas emissions over the past year

Verification of the company's greenhouse gas emissions : No

Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts

2023 2024 2025

Number of cases or incidents of legal 

violations or negative environmental 

impact ((cases))

0 0 0
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3.4 Social sustainability management

3.4.1 Social policy and guidelines

Social and human rights policy and guidelines : Yes

Social and human rights guidelines : Employee rights, Community and environmental 

rights, Safety and occupational health at work

Social and Human Rights Policy and Practices
       The Company recognizes the importance of conducting its business with social responsibility and respect 

for human rights, while taking into account the interests of all stakeholders. The Company adheres strictly to 

applicable laws, international labor standards, and recognized human rights principles to ensure transparent, 

fair, and sustainable operations.

       1. Employees’ Rights

       The Company respects labor rights and human dignity at all levels of employment and has established the 

following practices:

Strict compliance with labor laws and related regulations

Zero tolerance for discrimination based on gender, age, race, religion, political opinion, or any other status

Prohibition of child labor and forced labor in all business operations

Provision of fair compensation, welfare, and appropriate working hours in accordance with the law

Support for employees’ freedom of association and expression within the legal framework

Establishment of confidential and secure grievance and whistleblowing channels, with appropriate 

protection measures

       The Company also promotes continuous employee development to enhance professional growth and 

long-term career stability.

       2. Community Rights and Environmental Responsibility

       As a construction company operating in project areas that may affect surrounding communities, the 

Company is committed to minimizing potential social and environmental impacts arising from its operations. 

The Company’s practices include:

Strict compliance with environmental laws and regulations

Assessment and management of environmental and social impacts before and throughout project implementation

Control of air emissions, noise, dust, and wastewater to ensure compliance with applicable standards

Efficient use of resources and proper waste management

Establishment of communication channels to receive community feedback and complaints, with timely 

and fair resolution

Promotion of community engagement and local development initiatives

       The Company believes that respecting community rights and carefully managing environmental impacts 

are essential to building trust and ensuring sustainable growth.

       3. Occupational Health, Safety, and Working Conditions

       Given the inherent risks in the construction industry, the Company places the highest priority on 

preventing workplace accidents and occupational illnesses. The Company has implemented the following 

measures:

Establishment of a Safety, Health, and Environment (SHE) management system

Risk assessment before and during operations

Regular safety training for employees and contractors
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Provision of adequate and appropriate Personal Protective Equipment (PPE)

Continuous site inspections and reporting of accidents and near-miss incidents to improve preventive measures

Regular emergency response and evacuation drills

       The Company is committed to fostering a strong safety culture in which management, employees, and 

contractors share responsibility for maintaining a safe working environment.

       Commitment to Sustainable Business Practices

       The Company is committed to conducting business with social responsibility, respect for human rights, 

and balanced stakeholder engagement. Effective management of social, human rights, and safety issues forms 

a critical foundation for the Company’s stable and sustainable long-term growth.

Compliance with human rights principles and standards

Human rights management principles and standards : Thai Labour Standard: Corporate Social Responsibility 

of Thai Businesses (TLS 8001-2010) by the Ministry of 

Labour

Review of social and human rights policies, guidelines, and/or goals over the past year

Review of social and human rights policies, guidelines, and/

or goals over the past year

: No

Human Rights Due Diligence : HRDD

Does the company have an HRDD process : No

3.4.2 Social operating results

Information on employees and labor

Employees and labor management plan

The company's employee and labor management plan : Yes

Employee and labor management plan implemented by

the Company in the past year

: Fair employee compensation, Employee training and 

development, Safety and occupational health at work

       Respect for Human Rights
       The Company supports and respects protection of human rights by treating relevant parties, including but 

not limited to its employees, communities, and society in surrounding areas, with respect for human rights, 

equality, and freedom and by not violating basic rights or discriminating with respect to race, nationality, 

religion, language, color, gender, age, education, physical condition, or social status. In addition, the Company 

ensures that its business has no part in violation of human rights such as child labor or sexual harassment, 

engages disabled workers to promote access to employment, and exercises caution in compliance with human 

rights regulations. The Company provides a channel whereby stakeholders may express their opinions and 

persons violated as a result of the Company’s operations may file complaints so that the Company may 

provide remedies as appropriate.

       Fair Treatment of Labor
       The Company is aware of the importance of human resource development and fair treatment of labor, 

which will enhance the value, competitiveness, and sustainable growth of the Company in the future. The 

Company has then outlined the following guidelines.
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1.  

2.  

3.  

4.  

5.  

6.  

7.  

8.  

Respect the rights of personnel in accordance with human rights principles and the labor laws.

Arrange for a fair process of recruitment, hire, specification of terms of hire, including compensation determination, 

and evaluation.

Encourage personnel development by hosting trainings and seminars and promoting attendance in seminars and 

academic trainings held by third parties to enhance knowledge and capabilities and instill moral, ethics, and 

teamwork.

Arrange for benefits as required by law, such as social security and other provisions of benefits not required by 

law, such as provident funds and financial support, such as subventions in the event of death.

Arrange for a safe and hygienic work environment by enforcing accident-preventive measures, instilling a mindset 

with emphasis on safety, conducting training, encouraging good hygiene, and constantly monitoring for a hygienic 

and safe workplace.

Promote and support by selecting and giving awards to dedicated employees and have evident results in terms of 

operational efficiency, and follow company policy to the best of your ability on an annual basis.

Provide the opportunity for personnel to express their opinions or file complaints about unjust behavior or 

misconduct, while offering protection to such personnel

       The Company hires disabled employees, with a ratio of 100 non-disabled employees per 1 person with 

disabilities, in accordance with the proportion prescribed by law. Therefore, the company does not need to 

contribute money to the National Fund for Promotion and Development of the Quality of Life of the Disabled.

       Employee development and training for the construction department
       As the Company operates as a construction provider, services are provided to serve all customers' demands in 

industries that require specific skills, expertise, and experience. Therefore, the Company focuses on recruiting and 

developing personnel with standardized skills. And has skills test level referred to by the standards of the Department 

of Skill Development, Ministry of Labor. Including, always development training courses program which have an 

updating and changing depending on the situation, to support demand of construction services. And also the safety 

training and occupational health for safety officers, employees and related workers to aware of safety at work, learn 

and use equipment correctly. To have the safety working without accidents and disease at work and efficiency. The 

company provides training courses, both internal and external as follows:

Program: Basic safety course for new employees and general staff

Program: Compulsory Skills Courses and give crane signal

Program: Safety course for working in confined spaces

Program: Basic Firefighting Course

Program: Basic First Aid Courses

Program: Perform work with heating and sparking work

Program: Perform work with height area

Program: Defensive driving course

       Community and Social Responsibility
Supported National Children’s Day activities by providing educational scholarships to schools and students in 

communities surrounding the Company.

Donated electrical equipment to the Skill Development Institute for installation at temples located in nearby 

communities.

Participated in mangrove reforestation activities in collaboration with local small-scale fisheries community 

enterprises in areas surrounding the project sites and the Company’s premises.

Conducted annual fire drills and emergency evacuation exercises to prevent and mitigate potential impacts on 

surrounding communities.

Monitored and tested the quality of wastewater discharged from the factory to ensure compliance with applicable 

legal standards.
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1.  

2.  

3.  

4.  

5.  

6.  

1.  

2.  

3.  

4.  

5.  

Carried out road sweeping and cleaning activities to reduce dust pollution arising from the Company’s 

construction projects.

       Occupational Safety and Health Sustainability Management

       The Company is concerned about employee health and quality of life and is determined to promote the safety to 

prevent any accidents to employees and workers. Including injuries, illnesses, and reducing losses caused by work. The 

Company has policies, measures, guidelines, procedures for operating safety in every construction steps under the 

Occupational Safety, Health and Work Environment Act. The safety policy is strictly practice to all department and 

employees have responsibilities to take care their safety and health themselves and those involved in their work. All 

employees must cooperate by strictly performing the duties and responsibilities according to the Company’s policy. 

Moreover, since 2021, the Company has been certified under ISO 45001:2018 as a guideline for compliance with the 

policy on the Occupational Health and Safety Management system as well.

       The Company has a safety management agency which is Safety Health and Environment department (SHE). Its 

responsible to managing, controlling, supervising compliance with security policies as required by law and regulations. 

For example, prepare a safety management plan for each project, promote and support safety and health campaign to 

employees, places safety notice, provide personal protective equipment (PPE) to prevent occupational hazards, safety 

inspection and report by daily weekly and monthly. Including, having regular morning talks to emphasize to all 

construction units for the safety consideration of work at all times. And other monitoring and responsible duties that 

cover the following topics:

       Security control and supervision
Accident prevention in the workplace.

Assess activities which may lead to risks, and practice with appropriately manner.

Providing essential health care to employees and subcontractors, including a suitable safety training program. 

Moreover, providing the personal protective equipment(PPE) to ensure that are appropriate for the nature of work 

and adequate for workers inthe construction area.

Promote safety awareness in the workplace to employees.

Improvement in unappropriated work behavior and unsafe workplace conditions.

Correctly and Properly safety operating in order to have a Lost Time Incident (LTI) rate equal to zero.

       Health control and supervision
Conduct health risk assessments for all operating activities of the Company.

Support for annual health checkup.

Support for the healthy promotion and disease prevention from the workplace to employees.

Provide permanent employees to be consultants and give advice on health and safety matters.

The company provides health system management to all employee levels.

       The control and prevention of impacts that may occur from work activities such as;

       1. The factory's noise control

Construction activities that cause noise will be conducted only during 8:00 a.m. - 5:00 p.m.

Regular maintenance of tools and construction equipment to maintain good conditions and ensure efficient use. It 

can reduce noise from those devices.

Provide noise reduction devices such as earplugs or ear muffs to construction workers who are working in areas 

with noise levels higher than the limit.

       Determine proper working hours or arrange a rotation of duties for workers. Leads to reducing working hours with 

loud noise beyond the specified periodand to giving rest time to employees.

       2. The transportation control

Avoid roads with community/ traffic during rush hour (morning 7:00 a.m. – 9:00 a.m., lunch 12:00 p.m. – 1:00 

p.m.and evening 4:00 p.m. – 6:00 p.m.)

Control of loading weight to not exceed the legal limitation to prevent damage to the traffic surface.
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Advise and control drivers to strictly comply with traffic rules and regulations.

Provide staff to facilitate and supervise the entry and exit of trucks in the construction area.

Checking vehicle condition before use, such as the brake system, etc.

Controlling truck driving speed according to the law.

Providing warning signs, flashing lights, or a symbol at the junction before entering the project area.

Coordinate with local traffic authorities to facilitate the transportation of trucks.

3. Risk management to prevent serious occupational diseases at work       
       The company is concerned with the good health of employees and workers. Both in the head office, factories, and 

various construction sites, we arrange annual health checks for employees. In addition, the Company provides health 

check-up programs based on working conditions for employees and workers, such as lung function tests, vision, hearing, 

etc., to help screen and prevent or eliminate risk factors before causing occupational disease.

       

Setting employee and labor management goals

Does the company set employee and labor management

goals

: No

Performance and outcomes for employee and labor management

Performance and outcomes for employee and labor

management

: No

Employee and labor management: Employment

Hiring employees

2023 2024 2025

 (persons)Total employees 4,333 4,556 677

Male employees (persons) 3,350 3,719 467

Female employees (persons) 983 837 210
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Employment of workers with disabilities

2023 2024 2025

Total employment of workers with 

 (persons)disabilities

45 50 49

Total number of employees with disabilities

(persons)

45 50 49

Total male employees with disabilities 

(persons)

29 30 30

Total female employees with disabilities 

(persons)

16 20 19

Total number of workers who are not 

 (persons)employees with disabilities

0 0 0

Contributions to empowerment for persons 

with disabilities fund

No No No

Employee and labor management: Remuneration

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 1,353,200,000.00 1,618,390,511.00 789,969,312.04

Employee and labor management: Employee training and development

2023 2024 2025

Average employee training hours (hours / 

person / year)

14.40 6.90 6.00

Training and development expenses for 

employees (baht)

1,183,000.00 1,861,500.00 72,841.00

Employee and labor management: Safety, occupational health, and environment at work
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Safety, occupational health, and environment at work

2023 2024 2025

Total number of lost time injury incidents 

by employees (cases)

0 0 0

Employee internal groups

Employee internal groups : No

Information about customers

Customer management plan

Company's customer management plan : No

Setting customer management goals

Does the company set customer management goals : No

Performance and outcomes of customer management

Performance and outcomes of customer management : No

Information on community and society

Community and social management plan

Company's community and social management plan : No

Setting community and social management goals

Does the company set community and social

management goals

: No

Performance and outcomes of community and social management

Performance and outcomes of community and social

management

: No

Community and Social Responsibility
Supported National Children’s Day activities by providing educational scholarships to schools and students in 

communities surrounding the Company.

Donated electrical equipment to the Skill Development Institute for installation at temples located in nearby 

communities.

Participated in mangrove reforestation activities in collaboration with local small-scale fisheries community 

enterprises in areas surrounding the project sites and the Company’s premises.

Conducted annual fire drills and emergency evacuation exercises to prevent and mitigate potential impacts on 

surrounding communities.
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Monitored and tested the quality of wastewater discharged from the factory to ensure compliance with applicable 

legal standards.

Carried out road sweeping and cleaning activities to reduce dust pollution arising from the Company’s 

construction projects.

       

Information on incidents related to legal or social and human rights violations

Number of cases and incidents of significant legal or social and human rights violations

2023 2024 2025

Total number of cases or incidents of 

significant legal or social and human rights 

 violations cases

0 0 0

Total number of cases or incidents leading 

to significant labor disputes (cases)

0 0 0
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4. Management Discussion and Analysis (MD&A)

4.1 Operation, financial condition and material changes

Operational overview

       Driven by the Group’s commitment to maintaining international standards and quality of operations, as well as its 

dedication to delivering projects on schedule, the Group successfully completed and delivered several projects to 

customers in 2025. These included the Sakura Project for the VCM/PVC area, covering fabrication and installation of 

piping works, structural steel and mechanical installation, as well as painting works, and the fabrication of atmospheric 

liquid storage tanks. In addition, the Propane Supremacy Project was completed on schedule, with a scope 

encompassing engineering, procurement, fabrication, and installation of the propane distillation tower (Depropanizer).

              During 2025, the Company also entered into negotiations with a customer for the final settlement of a 

construction contract through a reduction in project value after a customer, acting as the main contractor, terminated 

its agreement with the project owner. As a result, the Company recognized a cumulative of project loss of Baht 928.26 

million from the adjustment in project value following the contract settlement.

            Meanwhile, in 2025, the Group secured new contracts through the execution of an Engineering, Procurement, 

Construction, and Commissioning (EPCC) agreement under a joint venture between POSCO Eco & Challenge Co., Ltd. 

and CAZ (Thailand) Public Company Limited (the “PEC-CAZ Consortium”). The scope of work covers the Map Ta Phut 

Industrial Port Development Project Phase 3 (Phase 1), specifically the gas terminal superstructure. The project includes 

construction and commissioning of the LNG jetty and LNG receiving and regasification facilities on approximately 200 rai 

of reclaimed land (for the initial gas terminal phase). The total project value is Baht 11,567.47 million. The project is 

located in Rayong Province, with a construction period of 45 months.

             As of 31 December 2025, the Group had a total construction backlog of Baht 11,504.19 million, representing 

projects under construction for which revenue has not yet been recognized.

Diagram of operational overview
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Analysis on the operation and financial condition

Revenues from construction contracts
       The Group recorded revenue from construction services of Baht 3,726.80 million and Baht 2,916.52 

million in 2024 and 2025, respectively.

       The Group’s total revenue from construction contracts for the year ended 31 December 2025 totaled 

Baht 2,916.52 million, representing a decrease of Baht 810.28 million, or 21.75%, compared to the same period 

of the previous year, in which construction revenue totaled Baht 3,726.80 million. This decrease was primarily 

attributable to the recognition of revenue from construction projects on hand that had been contracted in 

prior years and during 2025, resulting in revenue recognition based on the percentage of completion and the 

transfer of control of the work to customers, which increased in 2025.

       In addition, during the third quarter of 2025, the Group negotiated with a customer for the final 

settlement of a construction contract through a reduction in the project value after the customer cancelled 

the contract with a project owner. As a result, the Group recognized cumulative losses arising from the final 

settlement contract by reducing the contractual project value with such customer in the amount of Baht 

928.26 million. The loss was primarily due to the customer requesting a reduction in the progress payments 

following the termination of the contract by the project owner. Consequently, the Group’s revenue from 

construction contracts totaled Baht 1,988.26 million, representing a decrease of Baht 1,738.54 million, or 

46.65%, compared to the same period of the previous year.

       As of 31 December 2025, the Group had construction projects in progress for which revenue has not yet 

been recognized (Backlog), totaling Baht 11,504.19 million.

Other Income

       The Group reported an increase in other income totaling Baht 62.31 million, representing an increase of 

540.42% compared to 2024. The Group’s other income mainly comprised gains from the sale of scrap metal, 

as well as unused machinery and construction materials, which increased by Baht 47.56 million compared to 

the previous year. Such disposals included items such as scrap metal and scaffolding.

       In addition, the Group had other income from the negotiation with certain trade creditors to obtain 

discounts on long-outstanding payables. This was a consequential effect of delayed payments under a 

construction project involving a customer whose contract was for final settlement during the year, as 

mentioned above.
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Administrative Expenses

The Group’s administrative expenses for the year ended 31 December 2025 totaled Baht 188.00 million,        

representing an increase of Baht 63.54 million, or 51.05%, compared to Baht 124.46 million for the same 

period of the previous year. The increase was primarily attributable to surcharges and penalties arising from 

the late payment of taxes, as well as personnel-related expenses for certain employees previously assigned to 

a construction project that was settled by the customer, who requested a reduction in the progress payment 

after the termination of the contract with the project owner. As a result of such final settlement, the affected 

personnel were reassigned, and their related costs were reclassified under administrative expenses. The 

increase also included other expenses associated with the final settlement of the construction project, as 

mentioned above.

Reversal of allowance for expected credit losses    

As a result of the negotiation of the final settlement of a construction contract during the period, the        

Group recorded a loss from the reduction in the contract value in the construction revenue section in the 

amount of THB 928.26 million. Consequently, the Group reversed the impairment of expected credit losses 

related to trade receivables and contract assets from the same customer, which had been previously recorded 

in 2024, in the total amount of THB 548.00 million. Therefore, the net impact of the final settlement contract 

negotiation during the third quarter of 2025 resulted in a net loss of THB 380.26 million.

Finance Costs

    The Group’s finance costs totaled Baht 40.87 million, representing an increase of Baht 7.42 million, or 

22.17%, compared to Baht 33.45 million in 2024. This increase was primarily attributable to short-term 

borrowings obtained to support working capital requirements for the Group’s ongoing construction projects.

Assets

       As at 31 December 2025, the Group had total assets of Baht 1,716.55 million, representing a decrease of 

Baht 1,143.87 million, or 39.99%, compared to total assets of Baht 2,860.43 million as at 31 December 2024. 

The changes in assets are detailed as follows:

         consisted of the following:Current assets

Cash and cash equivalents amounted to Baht 98.19 million, representing an increase of Baht 71.20 

million. This increase was primarily due to the receipt of payment from a customer with whom the Group 

had negotiated the final settlement of a construction project contract, as mentioned above, as well as 

the receipt of payment from retention receivables of one of the Group’s ongoing projects in accordance 

with the contractual terms.

Trade and other current receivables, and contract assets, decreased by Baht 435.92 million and Baht 

534.01 million, respectively, representing decreases of 35.70% and 88.26%, respectively. These decreases 

were primarily attributable to the reduction in project value following the negotiated final settlement of 

a construction project contract, as well as the receipt of payments from a customer during the period.

 consisted of the following:       Non-current assets

Land, buildings, and equipment, net, increased by Baht 52.26 million. This was mainly due to the 

revaluation of assets amounting to Baht 147.12 million. After deducting disposals and depreciation during 

the period, the net carrying amount of land, buildings, and equipment totaled Baht 622.20 million.

Retention receivables decreased by Baht 188.89 million, as a result of the mutual agreement on the final 

settlement of a construction project contract with a customer.

Deferred tax assets decreased by Baht 109.53 million due to the reversal resulting from the reduction in 

project value following the negotiated final settlement of a construction project contract with a customer 

during the period.

Liabilities
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1.  

2.  

       As at 31 December 2025, the Group had total liabilities of Baht 1,220.90 million, representing a decrease 

of Baht 948.61 million, or 43.72%, compared to the previous year. The changes in total liabilities are detailed 

as follows:

The Group had totaling Baht 171.61 million, representing a decrease of Baht 481.62 current liabilities 

million from the previous year. This decrease was primarily due to the repayment of short-term 

borrowings obtained from financial institutions for ongoing construction projects in accordance with the 

agreed repayment schedules, as well as the repayment of short-term borrowings from related parties 

during the period.

Trade and other current payables amounted to Baht 501.78 million, representing a decrease of Baht 

347.82 million from the previous year. This was mainly attributable to the negotiated final settlement of 

a construction contract with a customer and the settlement of related obligations during the period, 

which enabled the Group to receive partial cash inflows and subsequently repay such trade and other 

current payables.

Contract liabilities amounted to Baht 249.75 million, representing a decrease of Baht 211.20 million from 

the previous year. This consisted of the following:

Unearned service revenue (advance billings to customers in accordance with contractual terms where 

the billed amount exceeds revenue recognized to date) amounted to Baht 249.75 million, representing 

a decrease of Baht 155.66 million from the previous year. This decrease was attributable to the 

recognition of service revenue upon the transfer of control over goods and services to customers in 

accordance with the contractual terms during the period, as well as the final settlement of a 

construction project contract with a customer.

Advances received for construction services decreased by Baht 55.54 million. These advances related 

to projects contracted in prior years, and the decrease was in line with the progress billings to 

customers during the period. The deductions from such advances were made in accordance with the 

contractual terms.

Convertible debentures: On 2 December 2025, the Company issued 120,000 units of convertible 

debentures, bearing an interest rate of 6.00% per annum, with a par value of Baht 1,000 per unit, totaling 

Baht 120.00 million. These debentures will mature on 2 December 2027 and are convertible at a 

conversion price of Baht 5 per ordinary share.

       Subsequently, on 16 December 2025, the Company issued the Warrants to Purchase Ordinary Shares of 

the Company No. 1 (CAZ-W1), free of charge, in the amount of 122.40 million units, to be allocated to existing 

shareholders who subscribed for the convertible debentures in proportion to their respective shareholdings, at 

an allocation ratio of 1 unit of convertible debenture to 1,020 units of warrants. Each warrant entitles the 

holder to purchase 1 ordinary share at a conversion price of Baht 0.80 per ordinary share. (Further details are 

disclosed in Note 19 to the financial statements.)

Shareholders’ Equity

       As at 31 December 2025, the shareholders’ equity attributable to the parent company amounted to Baht 

495.65 million, representing a decrease of Baht 195.26 million, or 28.26%, compared to Baht 690.91 million as 

at 31 December 2024. This decrease was primarily attributable to the Group’s total comprehensive loss 

attributable to the parent company for the year ended 31 December 2025, amounting to Baht 179.82 million.

Operating results and profitability

  Profitability

    Gross profit and net profit of the year ended 31 December 2025 and 2024 as follows;
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Profitability 2025 2024

Million Baht % Million Baht %

Gross profit (599.49) (30.15) 410.15 11.01

Profit attributable to owners of the parent (297.44) (14.42) (231.70) (6.20)

       In 2025, the Group had a gross loss of Baht (599.49) million, representing a gross loss margin of (30.15%), a 

decrease of Baht 1,009.64 million compared to 2024, in which the Group’s gross profit was Baht 410.15 million, or a 

gross profit margin of 11.01%. The main reason was the recognition of a loss amounting to Baht 928.26 million resulting 

from the mutual agreement of final settlement of a construction project contract with a customer, as mentioned 

above. However, excluding such loss, the Group would have recorded a gross profit of Baht 328.77 million, which still 

represents a decrease compared to the same period of the previous year. This was mainly due to the revision and 

updating of budgeted costs for certain projects, as well as the completion and delivery of construction work to 

customers during the period.

       In 2025, the Group had a net loss attributable to the parent company of Baht (297.44) million, representing a net 

loss margin of 14.42%, compared to Baht 231.70 million, or a net loss margin of 6.20%, in 2024. The increased net loss 

margin was mainly attributable to the recognition of losses resulting from the final settlement of a construction 

contract with a customer, which involved a reduction in the project value, as well as higher administrative expenses, 

the reversal of expected credit loss provisions, and increased finance costs, as described above. However, excluding the 

loss resulting from the final settlement contract, the Group would have reported a net profit attributable to the parent 

company for 2025 in the amount of Baht 120.98 million.

Diagram of operating results and profitability

Profitability for Consolidated 2023 - 2025

Profitability for Consolidated 2023 - 2025

Liquidity and capital adequacy

       For the years 2024 and 2025, the Group had net cash flows (used in) / generated from operating activities 

of THB (423.32) million and THB 354.18 million, respectively. In 2024, the Group had a major trade receivable 

with a significantly overdue outstanding balance, which resulted in negative cash flow from operating activities.
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       However, during 2025, the said customer terminated its contract with the Company and made partial 

repayments during the year. As a result, the Group recorded net cash inflow from operating activities totaling 

THB 354.18 million for the year.

       Cash flows (used in) investing activities for the years 2024 and 2025 amounted to THB (125.05) million 

and THB 126.45 million, respectively. The Company’s key investments included the purchase of equipment 

and machinery, as well as additional intangible assets, to support the expansion of its construction contracting 

services compared to the previous year. In 2025, the Group also disposed of equipment and scrap steel, 

resulting in positive cash flow from financing activities.

       Cash flows from financing activities (used in) for the years 2024–2025: In 2024, the Group received cash 

inflows from short-term and long-term borrowings totaling THB 401.63 million to be used as working capital 

and for ongoing construction projects. In contrast, in 2025, the Group repaid such borrowings after receiving 

payments from a customer during the year, resulting in cash outflows from financing activities totaling THB 

409.44 million.

Diagram of liquidity and capital adequacy

Liquidity, sources and used of funds of 2023 - 2025

Issuance of debt securities with an obligation to maintain financial ratios

Is there an issuance of debt securities with an obligation

to maintain financial ratios?

: No
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4.2 Potential factors or incidents that may materially affect the financial condition or the operating results

Significant factors or incidents that may materially affect the future financial condition or the operating results

       The Company’s business operations depend largely on investments in engineering construction projects serving 

the petrochemical, oil, gas, energy, and infrastructure industries. The expansion of these industries, together with 

investment policies of both the public and private sectors, plays a significant role in creating opportunities for the 

Company to secure new projects. Any slowdown in investment in these related industries may affect the Company’s 

project volume and revenue in the future.

       In addition, the construction business is sensitive to fluctuations in raw material prices, labor costs, and operating 

expenses, as well as the Company’s ability to manage and complete projects within the specified timeframe and 

budget. Significant increases in costs or delays in project execution may adversely affect the Company’s profit margins 

and operating results.

       Meanwhile, the existing backlog and the ability to consistently bid for and secure new projects are key factors 

supporting the stability of the Company’s future revenue. This includes maintaining financial liquidity and managing 

working capital effectively to support large-scale projects. The Company prioritizes and closely manages these factors 

to ensure sustainable long-term business growth.
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4.3 Information from financial statements and significant financial ratios

Information from financial statements

Summary of financial position statements

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Assets

Cash And Cash Equivalents
(ThousandTHB)

173,723.93 26,990.56 98,188.31

Trade And Other 

Receivables - Current - Net
(ThousandTHB)

305,409.37 1,221,002.49 785,073.49

Inventories - Net
(ThousandTHB)

17,586.51 15,137.15 7,635.99

Contract Assets - Current
(ThousandTHB)

1,010,807.26 605,057.28 71,049.66

Income Tax Receivable - 

Current
(ThousandTHB)

50,668.86 - 3,353.49

Other Current Assets
(ThousandTHB)

9,358.69 24,337.80 25,046.93

Other Current Assets - 

Others
(ThousandTHB)

9,358.69 24,337.80 25,046.93

Total Current Assets
(ThousandTHB)

1,567,554.62 1,892,525.28 990,347.87
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Restricted Deposits - Non-

Current
(ThousandTHB)

7,761.96 68,981.60 16.36

Other Non-Current Financial 

Assets
(ThousandTHB)

105,807.68 190,696.29 3,098.10

Deposits
(ThousandTHB)

3,453.42 1,808.76 3,098.10

Property, Plant And 

Equipment - Net
(ThousandTHB)

554,697.46 569,939.46 622,200.32

Right-Of-Use Assets - Net
(ThousandTHB)

- 3,841.90 -

Intangible Assets - Net
(ThousandTHB)

10,853.38 10,817.90 8,713.80

Intangible Assets - Others
(ThousandTHB)

10,853.38 10,817.90 8,713.80

Deferred Tax Assets
(ThousandTHB)

3,988.55 112,823.96 3,294.22

Income Tax Receivable - 

Non-Current
(ThousandTHB)

55,980.57 10,804.31 88,887.45

Total Non-Current Assets
(ThousandTHB)

739,089.60 967,905.42 726,210.25

Total Assets
(ThousandTHB)

2,306,644.22 2,860,430.70 1,716,558.12
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Liabilities

Bank Overdrafts And Short-

Term Borrowings From 

Financial Institutions
(ThousandTHB)

100,000.00 474,895.00 59,819.70

Trade And Other Payables - 

Current
(ThousandTHB)

305,529.26 849,597.20 501,779.28

Short-Term Borrowings
(ThousandTHB)

- 72,002.34 40,653.41

Other Parties
(ThousandTHB)

- 20,000.00 33,000.00

Related Parties
(ThousandTHB)

- 52,002.34 7,653.41

Current Portion Of Long-

Term Debts
(ThousandTHB)

8,620.00 106,343.66 71,140.82

Financial Institutions
(ThousandTHB)

8,620.00 106,343.66 71,140.82

Other Current Financial 

Liabilities
(ThousandTHB)

- - 52,236.01

Retentions
(ThousandTHB)

- - 52,236.01
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Contract Liabilities And 

Unearned Rental Income - 

Current
(ThousandTHB)

730,067.63 460,950.57 249,747.68

Contract Liabilities And 

Unearned Rental Income 

- Others
(ThousandTHB)

730,067.63 460,950.57 249,747.68

Other Current Liabilities
(ThousandTHB)

82,888.31 129,277.25 50,119.59

Total Current Liabilities
(ThousandTHB)

1,227,105.20 2,093,066.02 1,025,496.49

Non-Current Portion Of Long-

Term Debts
(ThousandTHB)

42,000.00 8,357.80 138,861.31

Financial Institutions
(ThousandTHB)

42,000.00 8,357.80 27,548.02

Bonds
(ThousandTHB)

- - 111,313.29

Non-Current Portion Of 

Lease Liabilities
(ThousandTHB)

35,725.88 40,477.97 17,162.17

Other Non-Current Financial 

Liabilities
(ThousandTHB)

12,324.38 18,561.17 252.71

Retentions
(ThousandTHB)

12,324.38 18,561.17 252.71
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Provisions For Employee 

Benefit Obligations - Non-

Current
(ThousandTHB)

8,050.93 9,057.70 9,704.97

Deferred Tax Liabilities
(ThousandTHB)

- - 29,424.08

Total Non-Current Liabilities
(ThousandTHB)

98,101.19 76,454.65 195,405.22

Total Liabilities
(ThousandTHB)

1,325,206.39 2,169,520.66 1,220,901.71

Shareholders' equity

Authorised Share Capital
(ThousandTHB)

147,000.00 147,000.00 220,199.88

Authorised Ordinary 

Shares
(ThousandTHB)

147,000.00 147,000.00 220,199.88

Issued And Paid-Up Share 

Capital
(ThousandTHB)

146,999.88 146,999.88 146,999.88

Paid-Up Ordinary Shares
(ThousandTHB)

146,999.88 146,999.88 146,999.88

Warrants, Options And Rights
(ThousandTHB)

- - 2,191.96

Premium (Discount) On 

Share Capital
(ThousandTHB)

246,105.07 246,105.07 246,105.07
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Premium (Discount) On 

Ordinary Shares
(ThousandTHB)

246,105.07 246,105.07 246,105.07

Perpetual Bonds
(ThousandTHB)

- - 429.80

Retained Earnings (Deficits)
(ThousandTHB)

564,468.93 268,579.39 (28,857.60)

Retained Earnings - 

Appropriated
(ThousandTHB)

14,700.00 14,700.00 14,700.00

Legal And Statutory 

Reserves
(ThousandTHB)

14,700.00 14,700.00 14,700.00

Retained Earnings 

(Deficits) - Unappropriated
(ThousandTHB)

549,768.93 253,879.39 (43,557.60)

Other Components Of Equity
(ThousandTHB)

8,452.83 10,489.12 128,043.55

Other Components Of 

Equity - Others
(ThousandTHB)

8,452.83 10,489.12 128,043.55

Equity Attributable To Owners 

Of The Parent
(ThousandTHB)

966,026.70 672,173.46 494,912.64

Non-Controlling Interests
(ThousandTHB)

15,411.13 18,736.58 743.77
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Total Equity
(ThousandTHB)

981,437.83 690,910.04 495,656.41

Total Liabilities And Equity
(ThousandTHB)

2,306,644.22 2,860,430.70 1,716,558.12

Summary of income statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Statement of Comprehensive Income

Revenue From Operations
(ThousandTHB)

3,163,240.18 3,726,795.07 1,988,262.57

Revenue From Rendering 

Services
(ThousandTHB)

3,163,240.18 3,726,795.07 1,988,262.57

Other Income
(ThousandTHB)

3,445.05 11,527.04 73,838.03

Total Revenue
(ThousandTHB)

3,166,685.23 3,738,322.11 2,062,100.60

Costs
(ThousandTHB)

2,762,459.36 3,316,643.56 2,587,751.47
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Cost Of Rendering 

Services
(ThousandTHB)

2,762,459.36 3,316,643.56 2,587,751.47

Selling And Administrative 

Expenses
(ThousandTHB)

113,225.42 124,464.16 188,003.63

Administrative Expenses
(ThousandTHB)

113,225.42 124,464.16 188,003.63

(Reversal Of) Expected 

Credit Losses
(ThousandTHB)

- 548,719.32 (549,020.52)

Total Cost And Expenses
(ThousandTHB)

2,875,684.78 3,989,827.04 2,226,734.58

Profit (Loss) Before Finance 

Costs And Income Tax 

Expense
(ThousandTHB)

291,000.45 (251,504.93) (164,633.98)

Finance Costs
(ThousandTHB)

16,116.65 33,454.99 40,871.32

Income Tax Expense
(ThousandTHB)

55,964.90 (56,583.45) 109,637.07

Profit (Loss) For The Period 

From Continuing Operations
(ThousandTHB)

218,918.90 (228,376.47) (315,142.37)

Profit (Loss) From 

Discontinued Operations
(ThousandTHB)

- - -
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Net Profit (Loss) For The 

Period
(ThousandTHB)

218,918.90 (228,376.47) (315,142.37)

Net Profit (Loss) For The 

Period / Profit (Loss) For The 

Period From Continuing 

Operations
(ThousandTHB)

218,918.90 (228,376.47) (315,142.37)

Gains (Losses) From Changes 

In Revaluation Surplus
(ThousandTHB)

- - 147,120.39

Remeasurement Of 

Employee Benefit Obligations
(ThousandTHB)

- - (536.66)

Income Taxes Relating To 

Items That Will Not Be 

Subsequently Reclassified 

To Profit Or Loss
(ThousandTHB)

- - (29,316.75)

Other Comprehensive 

Income (Expense) - Net Of 

Tax
(ThousandTHB)

- - 117,266.98

Total Comprehensive Income 

(Expense) For The Period
(ThousandTHB)

218,918.90 (228,376.47) (197,875.39)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Net Profit (Loss) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

214,568.44 (231,701.91) (297,437.00)

Net Profit (Loss) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

4,350.46 3,325.44 (17,705.37)

Total Comprehensive 

Income (Expense) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

214,568.44 (231,701.91) (179,882.57)

Total Comprehensive 

Income (Expense) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

4,350.46 3,325.44 (17,992.81)

Basic Earnings (Loss) Per 

Share (Baht/Share)
(ThousandTHB)

0.72982 (0.78810) (1.01169)

EBITDA
(ThousandTHB)

371,602.39 (142,465.16) (89,160.51)

Operating Profit
(ThousandTHB)

287,555.40 (263,031.97) (238,472.01)

Normalize Profit
(ThousandTHB)

218,918.90 (228,376.47) (315,142.37)
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Summary of cash flow statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Cash flow statement

Profit (Loss) Before Finance 

Costs And/Or Income Tax 

Expense
(ThousandTHB)

218,918.90 (284,959.92) (205,505.30)

Depreciation And 

Amortisation
(ThousandTHB)

80,601.94 109,039.77 75,473.46

(Reversal Of) Expected 

Credit Losses
(ThousandTHB)

- 548,719.32 (549,020.52)

(Gains) Losses On Disposal 

And Write-Off Of Fixed Assets
(ThousandTHB)

234.63 (879.14) (44,469.81)

(Gains) Losses On 

Disposal Of Fixed Assets
(ThousandTHB)

234.63 (879.14) (44,469.81)

Dividend And Interest 

Income
(ThousandTHB)

(159.86) (22.42) (101.75)

Interest Income
(ThousandTHB)

(159.86) (22.42) (101.75)

Finance Costs
(ThousandTHB)

16,116.65 33,454.99 40,291.32
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Employee Benefit Expenses
(ThousandTHB)

2,529.56 1,009.56 110.61

Cash Flows From (Used In) 

Operations Before Changes 

In Operating Assets And 

Liabilities
(ThousandTHB)

374,507.92 406,362.16 (683,221.99)

(Increase) Decrease In Trade 

And Other Receivables
(ThousandTHB)

146,707.69 (1,268,203.60) 707,409.61

(Increase) Decrease In Lease 

Receivables
(ThousandTHB)

(421,559.83) 209,646.69 730,110.90

(Increase) Decrease In 

Inventories
(ThousandTHB)

29,382.36 2,449.36 7,501.16

(Increase) Decrease In Other 

Operating Assets
(ThousandTHB)

117,083.97 (99,873.27) 186,889.05

Increase (Decrease) In Trade 

And Other Payables
(ThousandTHB)

(69,125.62) 496,203.09 (335,711.10)

Increase (Decrease) In Other 

Operating Liabilities
(ThousandTHB)

196,088.83 (180,915.00) (258,797.10)

Cash Generated From (Used 

In) Operations
(ThousandTHB)

373,085.32 (434,330.57) 354,180.53
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Net Cash From (Used In) 

Operating Activities
(ThousandTHB)

287,057.12 (423,317.37) 354,180.53

Proceeds From Disposal Of 

Fixed Assets
(ThousandTHB)

730.17 926.84 75,606.50

Property, Plant And 

Equipment
(ThousandTHB)

730.17 926.84 75,606.50

Payment For Purchase Of 

Fixed Assets
(ThousandTHB)

(32,358.80) (64,780.46) (18,220.12)

Property, Plant And 

Equipment
(ThousandTHB)

(32,250.57) (62,647.99) (18,220.12)

Interest Received
(ThousandTHB)

159.86 22.42 101.75

Other Items (Investing 

Activities)
(ThousandTHB)

(35.89) (61,219.64) 68,965.24

Net Cash From (Used In) 

Investing Activities
(ThousandTHB)

(31,504.66) (125,050.84) 126,453.37

Increase (Decrease) In Bank 

Overdrafts And Short-Term 

Borrowings - Financial 

Institutions
(ThousandTHB)

- 27,604.27 2,215.43
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Proceeds From Borrowings
(ThousandTHB)

1,344,791.39 2,503,109.44 646,463.14

Proceeds From Short-

Term Borrowings
(ThousandTHB)

1,302,791.39 2,423,109.44 636,463.14

Proceeds From Short-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

1,227,791.39 2,350,807.10 569,370.00

Proceeds From Short-

Term Borrowings - 

Related Parties
(ThousandTHB)

75,000.00 50,800.00 9,093.14

Proceeds From Short-

Term Borrowings - 

Other Parties
(ThousandTHB)

- 21,502.34 58,000.00

Proceeds From Long-

Term Borrowings
(ThousandTHB)

42,000.00 80,000.00 10,000.00

Proceeds From Long-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

42,000.00 80,000.00 10,000.00

Repayments On Borrowings
(ThousandTHB)

(1,455,851.39) (2,019,734.91) (1,111,115.42)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Repayments On Short-

Term Borrowings
(ThousandTHB)

(1,378,091.39) (2,003,816.37) (1,085,102.80)

Repayments On Short-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

(1,303,091.39) (2,003,516.37) (986,660.73)

Repayments On Short-

Term Borrowings - 

Related Parties
(ThousandTHB)

(75,000.00) (300.00) (53,442.07)

Repayments On Short-

Term Borrowings - 

Other Parties
(ThousandTHB)

- - (45,000.00)

Repayments On Long-

Term Borrowings
(ThousandTHB)

(77,760.00) (15,918.54) (26,012.62)

Repayments On Long-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

(77,760.00) (15,918.54) (26,012.62)

Repayments On Lease 

Liabilities
(ThousandTHB)

(28,380.43) (47,192.64) (23,382.34)

Proceeds From Issuance Of 

Debt Instruments
(ThousandTHB)

- - 120,000.00
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Dividend Paid
(ThousandTHB)

- (62,151.33) -

Interest Paid
(ThousandTHB)

- - (37,219.96)

Other Items (Financing 

Activities)
(ThousandTHB)

(58,799.94) - (6,397.00)

Net Cash From (Used In) 

Financing Activities
(ThousandTHB)

(198,240.37) 401,634.83 (409,436.15)

Net Increase (Decrease) In Cash 

And Cash Equivalent
(ThousandTHB)

57,312.10 (146,733.37) 71,197.75

Cash And Cash Equivalents, 

Beginning Balance
(ThousandTHB)

116,411.83 173,723.93 26,990.56

Cash And Cash Equivalents, 

Ending Balance
(ThousandTHB)

173,723.93 26,990.56 98,188.31

Key financial ratios

2023 2024 2025

Liquidity ratio

Current ratio

(times)

1.28 0.90 0.97

Quick ratio

(times)

0.39 0.60 0.86
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2023 2024 2025

Cash flow liquidity ratio

(times)

0.23 -0.25 0.23

Average account recievable turnover

(times)

8.35 4.88 1.98

Average collection period

(days)

44.00 75.00 184.00

Average account payable turnover

(times)

8.19 5.94 3.83

Average payment period

(days)

45.00 62.00 95.00

Average cash cycle

(days)

3.40 15.07 34.49

Profitability ratio

Gross profit margin

(%)

12.67 11.01 -30.15

Operating margin

(%)

9.20 -6.75 -8.28

Cash from operation to operating profit

(%)

98.64 -168.31 -215.13

Net profit margin

(%)

6.91 -6.11 -15.28

Return on equity (ROE)

(%)

24.16 -28.29 -50.97

Financial policy ratio

Total debts to total equity

(times)

1.37 3.23 2.47

Interest coverage ratio

(times)

23.06 -4.26 -2.18

Interest bearing debt to EBITDA ratio

(times)

0.63 -5.16 -8.24
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2023 2024 2025

Debt service coverage ratio

(times)

0.18 -0.19 0.32

Dividend payout ratio

(%)

26.86 0.00 0.00

Efficiency ratio

Return on asset (ROA)

(%)

13.23 -9.73 -7.19

Return On Fixed Assets

(%)

53.71 -20.75 -52.02

Asset turnover

(times)

1.44 1.45 0.90
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5. General information and other material facts

5.1 General information

General information

       Symbol: CAZ

       Company Name: CAZ (Thailand) Public Company Limited

       Registration Number: 0107561000145

       Head office: 239 Huaypong-Nongbon Road, Huaypong district, Muang Rayong District, Rayong 21150

       Nature of Business: Full-range contractor services (EPC), structure and system installation, civil 

construction, fabrication works, and other services in the oil & gas and petrochemical industry.

       Website: www.caz.co.th

       E-Mail: info@caz.co.th

        :       038-606-242Telephone

Debenture Registrar

       Name of Debenture Registrar: CAZ (Thailand) Public Company Limited

       Address: 239 Huay Pong-Nong Bon Road, Huay Pong Subdistrict, Mueang Rayong , District, Rayong Province 

21150

       Telephone: 038-606-242 Ext. 607

Securities registrar

Name of securities registrar : Thailand Securities Depository Co., Ltd.

Address/location : 93 Ratchadaphisek Road

Subdistrict : Din Daeng

District : Din Daeng

Province : Bangkok

Postcode : 10400

Telephone : 02-009-9000

Facsimile number : 02-009-9991

http://www.caz.co.th
mailto:info@caz.co.th
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Name of bondholder’s representative : ASIA PLUS SECURITIES COMPANY LIMITED

Address/location : 175 Sathorn City Tower, 3rd Floor, South Sathorn 

Road,

Subdistrict : Thung Maha Mek

District : Sathon

Province : Bangkok

Postcode : 10120

Telephone : 0-2285-1666

Facsimile number : 0-2231-3951

Auditing firm

Name of auditing firm* : FORVIS MAZARS COMPANY LIMITED

Address/location : 1 EMPIRE TOWER, 12TH FLOOR SOUTH SATHORN 

ROAD

Subdistrict : YAN NAWA

District : SATHON

Province : Bangkok

Postcode : 10120

Telephone : 02-670-1100

Facsimile number : 02-659-5885

List of auditors : Mr SOMPOP PHOLPRASARN

License number : 6941

List of auditors : Miss WANNAWAT HEMACHAYART

License number : 7049

List of auditors : Miss TIPPAWAN PUMBANSAO

License number : 9552
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5.2 Other material facts

5.2.1 Other information that may significantly influence investors' decision making

Other information that may influence investors' decision

making

: No

5.2.2 Restrictions of foreign shareholders

Are there restrictions on foreign shareholders? : No
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5.3 Legal disputes

Legal disputes

Is there any legal dispute? : Yes

Details of legal dispute

Litigation
       During the year, the Group and the Company received lawsuits filed by creditors due to defaults on payments 

under purchase and service agreements. The creditors claimed repayment of outstanding amounts together with 

interest accrued from the date of default. Subsequently, the court has proceeded with hearings on certain cases, and 

the Group and the Company were able to reach settlements with some creditors. As of the reporting date, certain 

cases remain unresolved and are currently under mediation and witness examination in the Court of First Instance. 

(Details are provided in Note 30.3 to the financial statements)

Year of 

incident
Details Progress status

2025 Case name

Service Contract

Defendant

One of our supplier
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Year of 

incident
Details Progress status

Dispute No. 1

Duration (approximate)

Expected completion date : Jun 2026

Dispute description

Claim the payment for the work

Outcome of the dispute / Progress of the dispute

Witness examination on February 2026

Additional details

-

In progress
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Year of 

incident
Details Progress status

Dispute No. 2

Duration (approximate)

Start Date : Sep 2025

Expected completion date : Jan 2026

Dispute description

a claim for a damages for breach of the sale and purchase agreement.

Outcome of the dispute / Progress of the dispute

The mediation is scheduled within January 2026.

Additional details

-

In progress
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5.4 Secondary market

Secondary market

Has the company's security been listed on a stock

exchange in another country?

: No
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5.5 Financial institution with regular contact (in case of debt securities offeror)

Financial institution with regular contact

Are there any debt securities offered? : No
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6. Corporate governance policy

6.1 Overview of the policy and guidelines

Overview of the policy and guidelines

Corporate governance policy and guidelines : Yes

 Corporate Governance Policy

       The Company has a policy to adhere to the Code of Best Practice, recognizing its importance and necessity for 

conducting business with an efficient management system. This is a crucial part of promoting the Company's 

continuous and stable expansion, which will build confidence among shareholders, investors, and related parties, and 

ultimately generate maximum long-term benefits for the Company. Therefore, the Company has established a Good 

Corporate Governance policy based on the principles of good corporate governance for listed companies as prescribed 

by the Stock Exchange of Thailand, with the objective of governing the Company's operations. The Board of Directors 

has disseminated the Good Corporate Governance policy to directors and employees at all levels for their 

understanding and strict adherence, divided into 5 categories as follows:

Category 1: Shareholders' Rights
       The Company recognizes and emphasizes shareholders' rights and will not engage in any actions that 

violate or infringe upon these rights. The Company will respect and strictly uphold the fundamental rights of 

shareholders, whether it be the buying or selling of shares, the right to receive share certificates, the right to a 

share in the company's profits, the right to receive sufficient news and information about the company, the 

right to express opinions and vote at shareholders' meetings to participate in decisions regarding significant 

policy changes of the company, the right to appoint and remove directors, appoint auditors, determine auditor 

remuneration, and matters affecting the company such as dividend allocation, the establishment or 

amendment of articles of association and memorandum of association, and capital reduction or increase, etc.

The Board of Directors has established a policy for the Company to adhere to good corporate governance 

principles, covering the following:

       1. Rights and Equality of Shareholders and Stakeholders

       2. The Board of Directors is committed to creating added value for the Company, managing operations 

with prudence, and always considering risks for the maximum benefit of shareholders.

       3. Transparent Operations and Full Disclosure

       4. Conducting Business with Emphasis on Business Ethics

       Furthermore, the Company's shareholders have legitimate rights for various actions, including the right to 

vote and express opinions equally, as stipulated in the Company's articles of association, where each share 

carries one vote. This allows shareholders to participate in important Company decisions and express opinions 

on the Company's business direction. At every Annual General Meeting of Shareholders, shareholders have the 

right to jointly decide and vote on various matters, including the right to be informed of the Company's 

operating results, the right to consider and approve the Company's financial statements, the right to receive 

dividends from the Company's operations, the right to consider and approve the appointment and removal of 

individual directors, the right to consider and approve the remuneration of the Company's directors, the right 

to appoint auditors and determine audit fees, the right to consider and approve connected transactions, and 

other fundamental shareholder rights in accordance with relevant regulations, rules, and laws.

Category 2: Equal Treatment of Shareholders
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       The Company recognizes the rights of shareholders and places importance on treating all shareholders 

fairly and equally, including executive and non-executive shareholders, as well as Thai or foreign shareholders, 

and major or minor shareholders. Therefore, the Company has a policy to treat all shareholders equally, 

including protecting and preserving their fundamental rights. Thus, all shareholders have equal rights in buying 

or selling shares, transferring shares, sharing in the Company's profits equally, receiving sufficient news and 

information about the business, attending meetings to exercise voting rights on various matters such as the 

appointment and removal of directors, the appointment of auditors and determination of auditor 

remuneration, etc., and matters affecting the Company such as dividend allocation, the establishment or 

amendment of articles of association and memorandum of association, capital reduction or increase, and the 

approval of various special transactions, etc.

The equal treatment of shareholders is detailed as follows:

2.1 Shareholders' Meeting
Each share carries one vote, with every vote participating in important Company decisions.

The Company provides shareholders with the right to propose matters for inclusion in the meeting 

agenda and to nominate individuals for election as Company directors, to be included in the agenda of 

the Annual General Meeting of Shareholders at least 1 month prior to the date of the Annual General 

Meeting of Shareholders, in accordance with the criteria set by the Company.

The Company sends out notices of meeting along with supporting documents for various agenda items, 

including the Board of Directors' opinions on all agenda items, to shareholders at least 7 days prior to the 

meeting, unless otherwise specified by the regulations, announcements, orders, or requirements of the 

Stock Exchange of Thailand or the Securities and Exchange Commission. The notice of meeting and 

supporting documents are also published on the Company's website at least 1 month prior to the 

shareholders' meeting to allow shareholders sufficient time to thoroughly review the information and 

make appropriate decisions. The information provided online is identical to the information sent to 

shareholders in hard copy. The notice of shareholders' meeting will be prepared in Thai and published 

along with a complete English translation.

The Company informs shareholders of the rules and procedures for attending shareholders' meetings in 

the notice of meeting, and also informs them of the methods and steps for voting, the method for 

counting votes for each agenda item requiring a resolution, as well as voting rights according to each 

share type, at the shareholders' meeting before its commencement. Furthermore, at the shareholders' 

meeting, the Company will clearly define the sequence of procedures, including presentations, questions, 

voting, and clear summarization of resolutions. It also provides an opportunity for shareholders to submit 

questions in advance of the meeting. The Company facilitates all shareholders equally by allowing them 

to register for the meeting at least 1 hour before the scheduled time and continuously until the meeting 

concludes.

The Company will not infringe upon shareholders' rights to study the Company's information that must be 

disclosed according to various regulations and to attend shareholders' meetings. For example, it will not 

distribute additional important documents abruptly at the shareholders' meeting, will not add agenda 

items or change important information without prior notice to shareholders, and will not restrict the right 

of late-arriving shareholders to attend the meeting.

The Company facilitates and supports shareholders and proxies attending the meeting to exercise their 

voting rights at the shareholders' meeting. For example, the meeting proceeds according to the agenda 

outlined in the notice of meeting, and executives are not permitted to add unannounced agenda items 

unnecessarily, especially important items that require shareholders to study information before making 
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decisions. All shareholders and proxies attending the meeting are given the opportunity to express 

opinions, make suggestions, and ask questions on each agenda item with appropriate and sufficient time. 

In the election of directors, shareholders can cast individual votes for each director.

In cases where shareholders are unable to attend the meeting in person, the Company facilitates proxy 

appointments, allowing independent directors or any other person to attend on their behalf. This is done 

by providing Proxy Form B, which allows shareholders to specify their voting preferences. Shareholders 

can download Proxy Form B from the Company's website. The Company will propose at least one 

independent director for shareholders to consider appointing as their proxy to attend the meeting.

For shareholders' meetings, the Company will use a conveniently located venue, and a map showing the 

meeting location will be attached to the notice of meeting. Appropriate dates and times will be chosen, 

and sufficient time will be allocated for the meeting. To facilitate shareholders, the Company ensures 

that clear, accurate, and complete minutes of the meeting are recorded for shareholders' inspection. The 

Company will publish the meeting minutes on its website after submitting them to the Stock Exchange of 

Thailand.

       In 2025, the Company notified shareholders in advance of the meeting schedule and agenda via the 

Stock Exchange of Thailand’s information dissemination system and the Company’s website. The Annual 

General Meeting of Shareholders was announced from 27 February 2025, and the Extraordinary General 

Meeting of Shareholders No. 1/2025 was announced from 3 October 2025, prior to the respective meeting 

dates, to allow shareholders sufficient time to study the information for each agenda item.

              In addition, the Annual General Meeting of Shareholders was held on 22 April 2025 at Meeting Room A, 

Engineering Building of the Company, located at No. 239 Huai Pong–Nong Bon Road, Huai Pong Subdistrict, Mueang 

Rayong District, Rayong Province 21150. The meeting was conducted in accordance with good corporate governance 

principles under the AGM Checklist guidelines developed by the Thai Investors Association, the Thai Listed Companies 

Association, and the Securities and Exchange Commission. At the commencement of the meeting, 28 shareholders 

attended in person, representing a total of 193,255,941 shares, equivalent to 65.73% of the Company’s total issued 

shares. The quorum was duly constituted in accordance with applicable laws and the Company’s Articles of Association.

       For the Extraordinary General Meeting of Shareholders No. 1/2025, held on 10 November 2025 at the same venue, 

21 shareholders attended in person and 17 shareholders attended by proxy, totaling 38 shareholders. The attendees 

represented a total of 223,017,468 shares, equivalent to 75.86% of the Company’s total issued shares. The quorum was 

duly constituted in accordance with applicable laws and the Company’s Articles of Association.

2.2 Conflicts of Interest
       The Company conducts its various operations by carefully considering and resolving conflicts of interest 

with honesty, integrity, and independence, within a framework of good ethics, primarily for the overall benefit 

of the Company. Therefore, to ensure transparency and prevent personal gain, the Company requires 

directors, executives, and related parties to disclose their interests to the Board of Directors by informing the 

Company Secretary. They also have a duty to report their holdings of the Company's securities to the Board of 

Directors in accordance with securities and stock exchange laws, and the regulations, announcements, orders, 

or requirements of the Stock Exchange of Thailand and the Securities and Exchange Commission. Furthermore, 

at meetings of the executive committee and the Board of Directors, the Company stipulates that individuals 

with an interest in any transaction or who may have a conflict of interest with the Company must abstain from 

providing opinions and voting on such transactions.

       Furthermore, the Company has established policies and procedures for approving transactions that may 

involve conflicts of interest or connected transactions, requiring disclosure of information regarding the names 

and relationships of connected persons, pricing policies, and transaction values, as well as the Board's opinion 

on such reports. The Company strictly adheres to the announcements of the Stock Exchange of Thailand and 
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the Securities and Exchange Commission governing connected transactions to ensure equal benefit for all 

shareholders. Additionally, the Company will disclose such intercompany transactions in its annual registration 

statement (Form 56-1 One Report) and in the notes to the financial statements audited by the Company's 

auditor.

2.3 Oversight of Inside Information Usage
       The Company recognizes the importance of preventing the use of the Company's inside information for 

personal gain. Therefore, it has established a policy on the use of the Company's inside information to prevent 

its personnel, including directors, executives, and employees, from disclosing internal organizational 

information to others, or using it for personal benefit or for the benefit of other persons, or engaging in 

transactions that may create conflicts of interest. This is done by informing the Company's directors, 

executives, employees, and staff that:

Directors, executives, employees, and staff of the Company must maintain the confidentiality of the 

Company's secrets and/or inside information and must not disclose or exploit such secrets and/or inside 

information for their own benefit or for the benefit of any other person, whether directly or indirectly, 

and regardless of whether they receive any compensation, unless such information has already been 

disclosed to the public by the Company.

Directors, executives, employees, and staff of the Company are aware that those who have access to the 

Company's financial information and/or material inside information that could affect securities prices 

must refrain from trading the Company's securities for at least 1 month before such financial statements 

or inside information are disclosed to the public, and should wait at least 24 hours after such information 

has been publicly disclosed. Furthermore, they are prohibited from disclosing such material information 

to other persons, including spouses and minor children of the Company's directors, executives, 

employees, and staff. Any violation will be considered a serious offense. The Company will issue a 

written warning, and if another violation occurs, termination will proceed without severance pay.

       

       Furthermore, the Company provides training to directors and executives regarding their duty to report 

their own asset holdings, as well as those of their spouses and minor children, to the SEC Office in accordance 

with Section 59 and the penalties stipulated in Section 275 of the Securities and Exchange Act B.E. 2535. 

Directors and executives are required to report the acquisition and changes in securities holdings to the SEC 

Office in accordance with Section 59 of the Securities and Exchange Act B.E. 2535 within 3 business days 

following the transaction date, and to submit a copy of this report to the Company on the same day the 

report is submitted to the SEC Office.

Category 3: Consideration of Stakeholders' Roles
       The Company places importance on the rights and equal treatment of various stakeholders involved in 

the Company's operations, both internal and external. The Board of Directors is well aware of stakeholders' 

rights and treats them in accordance with their rights, conditions, laws, and regulations, or according to 

agreements with the Company, to ensure that stakeholders are well cared for and treated. Furthermore, the 

Board of Directors has considered implementing processes to promote cooperation between the Company and 

its stakeholders in creating financial wealth and business sustainability, as well as disclosing sufficient 

information to enable effective stakeholder participation and refraining from any actions that would infringe 

upon the rights or negatively impact various stakeholder groups.

3.1 Stakeholder Treatment Policy: The Company's corporate governance system involves several key 

stakeholder groups, detailed as follows:
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Shareholders: The Company is committed to conducting business to generate worthwhile returns and maximum 

satisfaction for shareholders, considering the long-term growth of the Company's value with good and continuous 

returns, as well as transparent and reliable information disclosure.

Employees: The Company recognizes the importance of its employees as supporters who enable the Company's 

various plans to achieve its defined business goals. Therefore, the Company treats its employees fairly and 

equally, while developing and fostering a good work culture and environment, ensuring the safety of employees' 

lives and property, and promoting teamwork to build confidence and morale among employees for stable career 

performance with the Company.

Executives: The Company recognizes the importance of executives as key individuals in setting strategies and 

operational plans, as well as controlling the Company's business operations to align with the framework, direction, 

and business goals established by the Board of Directors. Therefore, the Company offers appropriate and fair 

executive compensation as a reward and incentive for executives to be dedicated and committed to managing 

the Company, enabling it to achieve its defined business goals.

Business Partners: The Company is well aware of the importance of its business partners in supporting and driving 

the Company's business operations to grow and achieve its defined business goals. Therefore, the Company treats 

its business partners with due consideration for the fair interests of both parties and strictly adheres to mutually 

agreed-upon commercial terms and conditions.

Customers: The Company prioritizes customers by continuously and consistently building good relationships with 

them, and is committed to transparently, equally, and fairly adhering to all contracts, agreements, or conditions 

with customers. It consistently emphasizes maintaining the confidentiality of customer information and does not 

use such information, which is given importance by customers, for its own benefit and/or the benefit of other 

related parties.

Trading Partners: The Company treats its trading partners fairly, strictly adhering to mutually agreed-upon 

commercial terms. It will not demand, accept, or pay any commercial benefits to trading partners 

dishonestly.

Competitors: The Company conducts its business within a framework of fair competition, focusing on 

developing its competitive potential through enhancing the capability and quality of its services. It does 

not seek confidential information from competitors through dishonest or inappropriate means and has no 

policy to undermine competitors by making disparaging remarks, slandering, or engaging in any dishonest 

actions that would harm the Company's competitors.

Environment: The Company places importance on environmental matters by refraining from any actions 

that cause damage to natural resources and the environment beyond what is legally prescribed. It 

promotes efficient resource utilization and conservation for the common good, and strictly adheres to, 

cooperates with, or ensures compliance with the spirit of laws and regulations issued by regulatory 

bodies.

Community/Society: The Company considers supporting social activities to create a good quality of life 

for people in society and communities, as well as promoting and instilling a sense of social responsibility 

among employees at all levels, and supporting community and social activities, with a focus on 

developing society, communities, and the environment.

Government Agencies and Other Relevant Regulatory Bodies: The Company is well aware of the roles, 

duties, and responsibilities of government agencies and regulatory bodies concerning the Company's 

operations. Therefore, the Company is committed to and cooperates in complying with all relevant laws, 

regulations, and rules pertaining to its operations, thereby alleviating the burden on these agencies. 

Furthermore, the Company assigns the Company Secretary the responsibility of reviewing compliance 
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with all relevant laws, regulations, and rules pertaining to the Company's operations, and the internal 

auditor reviews operational compliance with operational manuals and relevant standards, reporting the 

review results to the Audit Committee annually.

       The Company has also provided channels for reporting tips, complaints, comments, or suggestions 

indicating that stakeholders have been affected or are at risk of being affected, potentially causing damage to 

all stakeholder groups from the Company's business operations or from employee conduct involving legal or 

ethical violations, including behavior that may suggest corruption, unequal treatment, or actions lacking 

caution and prudence. Such matters can be reported or inquired about directly to the Company's Audit 

Committee by contacting the Secretary of the Audit Committee. The Company will investigate according to 

established complaint handling procedures, without disclosing the identity of the whistleblower, and will treat 

the matter confidentially to protect the whistleblower from potential repercussions, reporting the investigation 

results to the Board of Directors.

3.2 Anti-Corruption
       The Company establishes principles in its business ethics, such as the code of conduct regarding conflicts 

of interest, confidentiality, the use of inside information, and giving or receiving gifts, assets, or other benefits. 

All employees are prohibited from soliciting gifts, assets, or other benefits that could induce them to perform 

or refrain from performing duties improperly, or any actions that could lead to personal or family gain. The 

Anti-Corruption Committee is responsible for controlling, monitoring, and assessing risks in each of the 

Company's operational activities, including managing to prevent acts that may lead to corruption in both the 

office and construction sites.

       The Company provides channels for all stakeholders who have complaints, suggestions, or any concerns 

regarding legal or ethical violations, inaccurate financial reports, or deficient internal control systems. They can 

report or inquire by submitting a complaint to the Chairman of the Company's Audit Committee or by 

contacting the Secretary of the Audit Committee. The Company will investigate according to the established 

complaint handling procedures, treating the matter as confidential, and report the investigation results to the 

Audit Committee and the Board of Directors.

In 2025, the Company received no complaints or suggestions. The Secretary of the Audit Committee reported 

this to the Board of Directors, via the Audit Committee, at every meeting throughout the year.

Report Corruption and Bribery Ms. Jittima Hateh

Company Secretary email: info@caz.co.th

Other communication channels include: Human Resources Department: 098-586-6616

Safety and Environment Department: 068-606-242 ext. 900

       To protect the rights of whistleblowers, complainants, and information providers acting in good faith, as 

well as those cooperating in fact-finding investigations, the Company will conceal the name, address, or any 

information that could identify the complainant or information provider, and will keep the information of 

complainants and information providers confidential, limiting access solely to those responsible for 

investigating the complaints.

Category 4: Information Disclosure and Transparency
       The Company places importance on the accurate, complete, reliable, accessible, timely, and transparent 

disclosure of material information that affects the decisions of investors and stakeholders, including both 

financial and non-financial information. This ensures that shareholders and all stakeholders receive 

information equally, in accordance with the criteria set by the Stock Exchange of Thailand and the Securities 
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and Exchange Commission, through the channels of the Stock Exchange of Thailand, various publications, the 

annual registration statement, and the Company's website, with information provided in both Thai and English.

4.1 Board of Directors' Report
       The Board of Directors is responsible for preparing financial reports and financial information, which are 

prepared in accordance with international accounting standards generally accepted in Thailand and relevant 

laws, and are audited by independent auditors. Appropriate accounting policies are selected and consistently 

applied, with careful discretion in preparation. Furthermore, sufficient material information is disclosed in the 

notes to the financial statements. The Board of Directors has appointed the Audit Committee to oversee the 

quality of financial reports and internal control systems, providing opinions on these matters in the Audit 

Committee's report, which is presented in the Company's annual report, and also ensuring that the Board's 

responsibility report for financial reporting is presented alongside the auditor's report in the annual report.

4.2 Investor Relations
       The Board of Directors places importance on the accurate, complete, and transparent disclosure of 

information, including various news and general information, as well as material information that may affect 

the Company's securities prices, to ensure that investors, analysts, and the general public are informed 

through various disclosure channels of the Stock Exchange of Thailand and/or various publications, as well as 

the Company's website (  ) such as the preparation of Management Discussion and Analysis www.caz.co.th

(MD&A) to accompany the disclosure of financial statements every quarter. Additionally, shareholders and 

investors can contact investor relations for further information at telephone number 038-606-242 or via email: 

info@caz.co.th

       The Company regularly participates in investor relations activities organized by the Stock Exchange of 

Thailand, with the Chief Executive Officer, directors, and assistant managing directors attending and answering 

questions from investors, analysts, and the general public at Opportunity Day events. In the past year, the 

Company participated in a total of 3 investor relations activities.

Category 5: Responsibilities of the Board of Directors
       The Board of Directors comprises individuals with knowledge, skills, and experience beneficial to the 

Company, playing a crucial role in approving business policies and operational plans, and monitoring 

performance quarterly. It also emphasizes internal control and internal audit systems for the benefit of the 

Company and its shareholders as a whole. The Board of Directors considers ethics, social and environmental 

impacts, in addition to the Company's financial performance. The Board has appointed four sub-committees to 

assist in the Company's corporate governance: the Audit Committee, the Executive Committee, the Risk 

Management Committee, and the Nomination and Remuneration Committee. The Company has clearly 

delineated the roles and responsibilities of the Board of Directors, Audit Committee, Executive Committee, 

and Nomination and Remuneration Committee towards shareholders to ensure independence in decision-

making and vision presentation.

       As of December 31, 2025, the Company's Board of Directors consists of 9 members, including 3 non-

executive directors who qualify as independent directors, comprising no less than one-third of the total 

number of the Company's directors. Their role is to provide a balance in voting on various matters and to 

review the management's operations to ensure maximum benefit for the Company.

       Furthermore, the Company has a policy to separate the positions of Chairman of the Board and Managing 

Director to prevent any single individual from having unlimited power. The Nomination and Remuneration 

Committee is responsible for defining the duties and selecting individuals to hold these positions.

http://www.caz.co.th
mailto:info@caz.co.th
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       To maximize the Company's benefits, there is a Company Secretary who advises on various regulations 

that the Board must be aware of and comply with, oversees the Board's activities, and coordinates the 

implementation of Board resolutions. The responsibilities of the Board are detailed as follows:

5.1 Corporate Governance Policy
       The Board of Directors has established a written corporate governance policy, covering the equal and fair 

treatment of shareholders and stakeholders, as well as creating benefits for the Company's business 

operations to promote sustainable and stable long-term growth. This is achieved through careful and prudent 

management, full and efficient responsibility in performing duties for the maximum benefit of shareholders 

and relevant stakeholders, especially in risk management, which involves appropriate and consistent 

assessment, strategic resolution, and monitoring.

       Regarding the establishment of operational guidelines, the Company places importance on internal control and 

internal audit. The Board of Directors will jointly assess the adequacy of the internal control system annually to ensure 

that the Company adheres to good corporate governance principles, in line with the guidelines of the Stock Exchange 

of Thailand. Furthermore, all directors and management are encouraged and supported to attend continuous training 

courses with the Thai Institute of Directors Association (IOD) and other relevant institutions to enhance their knowledge 

regarding the roles and responsibilities of directors and management.

5.2 Anti-Corruption
       The Company recognizes and emphasizes the importance of combating corruption, both internal and external, by 

adhering to transparent business practices and rejecting all forms of corruption, whether direct or indirect. All processes 

and work steps are auditable, and policies and measures have been established to prevent such acts. The Company 

communicates these principles to employees at all levels and incorporates them into the organizational code of 

conduct to ensure that all employees are aware of corrupt practices. Recognizing that corruption undermines 

businesses, society, and the nation, anti-corruption efforts must involve all sectors working together to instill and foster 

a Thai society free from such acts.

5.3 Business Ethics
       The Company has established a code of conduct for the Board of Directors, management, and employees to serve 

as a guideline for all involved parties to perform their duties in accordance with the Company's mission with honesty, 

integrity, and fairness, including in their dealings with all stakeholder groups. The Company has announced and 

informed all employees and executives to acknowledge and strictly adhere to these guidelines.

5.4 Conflicts of Interest
       The Board of Directors and the executive committee have established a policy regarding conflicts of interest based 

on the principle that any decision in business operations must be made carefully, with honesty, integrity, and 

independence, under a good code of ethics, solely for the maximum benefit of the Company. Actions that create 

conflicts of interest should be avoided. It is stipulated that individuals involved or connected with a transaction under 

consideration must inform the Company of their relationship or connection to that transaction and must not participate 

in the deliberation or decision-making, nor have the authority to approve such transactions.

The Audit Committee will present to the Board of Directors matters concerning connected transactions and transactions 

with conflicts of interest, which have been carefully considered for their appropriateness. The Company has also strictly 

adhered to the criteria of the Stock Exchange of Thailand and the Securities and Exchange Commission regarding the 

pricing and conditions of transactions with potentially conflicted parties, treating them as if they were transactions with 

external parties, and submitting reports within the timeframe specified by the Stock Exchange of Thailand. These will 

also be disclosed in the financial statements and the annual registration statement.

6.1.1 Policy and guidelines related to the board of directors
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Are there policy and guidelines related to the board of

directors

: Yes

Guidelines related to the board of directors : Nomination of directors, Determination of director 

remuneration, Independence of the board of 

directors from the management, Board performance 

evaluation

Nomination of directors

       The Board of Directors comprises individuals with knowledge, skills, and experience beneficial to the Company. 

They play a crucial role in approving policies and business operational plans, and monitor operational performance 

quarterly. This includes emphasizing internal control and internal audit systems for the benefit of the Company and its 

shareholders as a whole. Furthermore, the Board of Directors will consider ethics, social and environmental impacts, in 

addition to the Company's financial performance.

       The Board of Directors has appointed various sub-committees to assist in the Company's corporate governance, 

totaling 5 committees: the Audit Committee, Executive Committee, Risk Management Committee, Nomination and 

Remuneration Committee, and Anti-Corruption Committee. The Company has clearly separated the roles, duties, and 

responsibilities of these sub-committees towards the shareholders to ensure independence in decision-making and to 

present a vision.

       • Audit Committee: The Company has an Audit Committee comprising 3 members to perform specific duties and 

to propose matters for the Board of Directors' consideration or acknowledgment, within the specified scope of authority 

and duties.

       • Executive Committee: The Company has an Executive Committee comprising 5 members to ensure agile 

operations, with the scope of authority and duties as assigned by the Board of Directors.

              • Risk Management Committee: The Company has a Risk Management Committee comprising 3 members to 

promote and support enterprise-wide risk management, enabling the Company to efficiently achieve its objectives and 

goals.

              • Nomination and Remuneration Committee: The Company has a Nomination and Remuneration Committee 

comprising 3 members to perform specific duties of nominating suitable individuals for positions as directors, executive 

directors, and senior executives of the Company, and to consider the remuneration of such individuals.

       • Anti-Corruption Committee: The Company has an Anti-Corruption Committee comprising 7 members to ensure 

agile operations, with the scope of authority and duties as assigned by the Board of Directors.

Determination of director remuneration

The Company has clearly reported the remuneration of the Board of Directors in accordance with the announcements 

of the Securities and Exchange Commission (SEC). Such remuneration must be approved by the Annual General Meeting 

of Shareholders (AGM) each year. In cases where a director of the Company is assigned additional duties and 

responsibilities, such as serving as an audit committee member, they will receive remuneration commensurate with the 

additional duties and responsibilities assigned. This must also be considered in conjunction with the Company's 

capabilities.

Independence of the board of directors from the management

The Company has a policy to separate the positions of Chairman of the Board and Managing Director, assigning them to 

different individuals, to prevent any single individual from having unlimited power. The Board of Directors, upon the 

recommendation of the Nomination and Remuneration Committee, shall determine the duties and select individuals to 

hold such positions. Furthermore, the Company has a Company Secretary who is responsible for providing advice on 
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1.  

2.  

3.  

4.  

5.  

6.  

various regulations that the Board must be aware of, overseeing the activities of the Board of Directors, and 

coordinating the implementation of the Board's resolutions.

Board performance evaluation

Performance Evaluation of the Board of Directors
The company arranges for the self-assessment of the performance of the Board of Directors at least once a 

year, so that the Board can collectively review their performance and make improvements to their overall 

duties as a team.

Criteria
The performance evaluation of the Board of Directors uses an assessment form prepared according to the guidelines of 

the Stock Exchange of Thailand, adapted to suit the nature and structure of the company's Board of Directors. The 

evaluation results will be a crucial part in developing the performance of duties and operations related to the Board of 

Directors to be more efficient and effective.

Self-Assessment of the Board of Directors' Performance Consists of 6 topics, namely:

Structure and Qualifications of the Board of Directors

Roles, Duties, and Responsibilities of the Board of Directors

Board Meetings

Director's Performance

Relationship with Management

Director Self-Development and Executive Development

Scoring Method
Scoring is done by each director indicating their opinion by placing a '/' mark in one of the evaluation result boxes from 

0-4 on the assessment form, along with additional comments (if any). All scores are then compiled and evaluated as a 

percentage of the full score, with criteria defined as follows:

0 = Strongly disagree, or no action has been taken on the matter.

1 = Disagree, or minor action has been taken on the matter.

2 = Agree, or reasonable action has been taken on the matter.

3 = Strongly agree, or good action has been taken on the matter.

4 = Strongly agree, or excellent action has been taken on the matter.

In 2025, the Company Secretary distributed self-assessment forms for the performance of the Board of Directors to 

each director for their self-evaluation. The Secretary then compiled all assessment results, including various suggestions 

received from the performance evaluation of the Board of Directors, to be used in improving the effectiveness of the 

Board's work and/or related departments, to maximize benefits for the company's corporate governance. The average 

evaluation score was 90.09%, which is considered excellent.

 Evaluation Criteria

Level Score (Percentage)

Excellent 100

Very Good 85 - 99

Good 70 - 84

Fair Below 70

Needs Improvement Below 60

6.1.2 Policy and guidelines related to shareholders and stakeholders
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Are there policy and guidelines and measures related to

shareholders and stakeholders

: Yes

Guidelines and measures related to shareholders and

stakeholders

: Shareholders, Employee, Customer, Business 

competitors, Suppliers, Government agencies, 

Community and society, Other guidelines and 

measures related to shareholders and stakeholders

Shareholders

       The Company is committed to conducting business to generate worthwhile returns and maximize 

shareholder satisfaction, while considering the long-term growth of the company's value through good and 

continuous returns, as well as operating with transparent and reliable information disclosure.

Employee

       The Company recognizes the importance of its employees as key contributors enabling the Company's various 

plans to achieve its defined business objectives. Therefore, the Company treats its employees with fairness and 

equality, while also developing and fostering a positive work culture and environment. It maintains a safe working 

environment for the lives and property of its employees, and promotes teamwork to build confidence and morale 

among employees in working with the Company, ensuring career stability.

Customer

       The Company prioritizes customers by continuously and consistently fostering strong relationships with them, and 

is committed to transparently, equitably, and fairly fulfilling all contracts, agreements, and conditions with customers. 

Furthermore, the Company consistently emphasizes the protection of customer confidential information and refrains 

from utilizing such information, which is entrusted by customers, for its own benefit and/or the benefit of other related 

parties.

Business competitors

       The Company conducts its business in adherence to fair trade competition frameworks, focusing on developing its 

competitive capabilities through enhancing the potential and quality of its services. It does not seek confidential 

information from trade competitors through dishonest or inappropriate means, and has no policy to undermine 

competitors by making disparaging remarks, slandering, or engaging in any dishonest actions that would harm the 

Company's competitors.

Suppliers

       The Company treats its business partners fairly, strictly adhering to mutually agreed commercial terms, and shall 

not demand, accept, or pay any commercial benefits to business partners in bad faith.

Government agencies

       The Company is well aware of the roles, duties, and responsibilities of government agencies and regulatory bodies 

concerning its operations. Therefore, the Company is committed to and cooperates in complying with all rules, 

regulations, stipulations, and laws related to its operations, with the aim of alleviating the burden on those agencies. 

Furthermore, the Company has assigned the Company Secretary to be responsible for reviewing compliance with all 

rules, regulations, stipulations, and laws related to the Company's operations. The internal auditor is also tasked with 

reviewing operations to ensure adherence to operational manuals and relevant standards, and reporting the review 

results to the Audit Committee annually.

Community and society
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       The Company is committed to supporting social activities to create a good quality of life for people in society and 

communities, as well as promoting and instilling a sense of social responsibility among employees at all levels, and 

providing support for community and social activities, with a focus on fostering the development of society, 

communities, and the environment.

Other guidelines and measures related to shareholders and stakeholders

Business Partner

       The Company is well aware of the importance of its business partners in supporting and driving the Company's 

business operations to grow and achieve its defined business objectives. Therefore, the Company treats its business 

partners with consideration for the fair benefits of both parties and strictly adheres to the mutually agreed-upon 

commercial terms and conditions.
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6.2 Business code of conduct

Business code of conduct

Business code of conduct : Yes

       The Group has established a policy on conflicts of interest based on the principle that any decision in conducting 

business activities must be made prudently, with integrity and independence, under good corporate governance, and 

solely for the best interests of the Company.

Policy and guidelines related to business code of conduct

Guidelines related to business code of conduct : Prevention of conflicts of interest, Anti-corruption

Prevention of conflicts of interest

       The Company's Board of Directors and management have established a policy on conflicts of interest based on 

the principle that any decision in conducting business must be made prudently, with honesty, integrity, and 

independence, under good corporate governance, for the sole benefit of the Company. Actions that may lead to 

conflicts of interest should be avoided. The policy requires that those involved or affiliated with the considered 

transactions must inform the Company of their relationship or involvement in such transactions and must not 

participate in the consideration or decision-making process, including having no authority to approve such transactions. 

The Audit Committee will present to the Board of Directors related party transactions and transactions with conflicts of 

interest, which have been carefully considered for appropriateness. The Company has strictly adhered to the 

regulations of the Stock Exchange of Thailand and the Securities and Exchange Commission in determining prices and 

other conditions with persons who may have conflicts of interest, similar to transactions with unrelated parties. Reports 

are submitted within the timeframe specified by the Stock Exchange of Thailand, and disclosures are made in the 

financial statements and annual registration statements.

Anti-corruption

       The company recognizes and prioritizes the fight against corruption both within and outside the organization. We 

are committed to conducting business with transparency and do not tolerate corruption in any form, both directly and 

indirectly. All processes and working procedures are auditable. We have established policies and measures to prevent 

such actions. The company communicates and disseminates these policies to employees at all levels and incorporates 

them into the organization's code of conduct to raise awareness of corrupt practices among all employees. We 

recognize that fraud and corruption are detrimental to businesses, society, and the nation. Therefore, combating 

corruption requires the collective effort of all sectors to foster and strengthen Thai society free from such actions.

Promotion of compliance with the business code of conduct

Promotion for the board of directors, executives, and

employees to comply with the business code of conduct

: Yes

       The Company has established a code of conduct for the Board of Directors, management, and employees to guide 

them in performing their duties with honesty, integrity, and fairness in their dealings with all stakeholders. The Company 

has announced and informed all employees and executives to acknowledge and strictly adhere to these guidelines.

The Company signed the Declaration of Intent of the Private Sector Collective Against Corruption (CAC) on May 25, 

2022.

The Company has been certified as a CAC member since September 30, 2023.

              The Company has demonstrated its firm intention and commitment to combating all forms of fraud and 

corruption by joining the Collective Action Coalition Against Corruption (CAC) since 2022. Through transparent 

management, the Company has implemented good governance, ethics, and morals, building confidence among all 
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stakeholders, communities, society, and the environment. The Company ensures that all executives and employees 

strictly adhere to these principles.

Participation in anti-corruption networks

Participation or declaration of intent to join anti-corruption

networks

: Yes

Anti-corruption networks or projects the company has

joined or declared intent to join

: Thai Private Sector Collective Action Against 

Corruption (CAC)

CAC membership certification status : Certified

Diagram of participation in anti-corruption networks

CAC- Certificate of Membership
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6.3 Material changes and developments in policy and corporate governance system 

over the past year

6.3.1 Material changes and developments related to the review of policy and guidelines in 

corporate governance system or board of directors’ charter

In the past year, did the company review the corporate

governance policy and guidelines, or board of directors’

charter

: No

Material changes and developments in policy and

guidelines over the past year

: No

6.3.2 Implementation of the CG Code for listed companies

Implementation of the CG Code as prescribed by the SEC : Mostly used in practice
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7. Corporate governance structure and significant information related to the board of directors, 

subcommittees, executives, employees, and others

7.1 Corporate governance structure

Corporate governance structure diagram

Corporate governance structure as of date : 31 December 2025

Corporate governance structure diagram

Corporate governance structure diagram
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7.2 Information on the board of directors

7.2.1 Composition of the board of directors

Number (persons) Percent (%)

Total directors 9 100.00

Male directors 8 88.89

Female directors 1 11.11

Executive directors 2 22.22

Non-executive directors 7 77.78

Independent directors 3 33.33

Non-executive directors who 

have no position in 

independent directors

4 44.44

7.2.2 The information on each director and controlling person

List of the board of directors

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. NARONGRIT TAVORNVISITPORN

Gender: Male

Age : 73 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Financial Business 

Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Chairman of the board of 

directors

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

23 Nov 2017 Corporate 

Management, Risk 

Management, 

Audit, Governance/ 

Compliance, 

Engineering
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

2. Mr. Chung Sik Hong

Gender: Male

Age : 66 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Engineering

Thai nationality : No

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 25,689,640 Shares 

(8.740000 %)

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

10 Feb 2014 Petrochemicals & 

Chemicals, 

Construction 

Services, Project 

Management, 

Engineering, Risk 

Management
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

3. Mr. YINGYONG TECHARUNGNIRUN

Gender: Male

Age : 44 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares(**)

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

23 Nov 2017 Accounting, 

Finance, Data 

Analysis, Audit, 

Budgeting
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

4. Mr. YEONG CHEOL CHOI

Gender: Male

Age : 61 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Engineering

Thai nationality : No

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 1,805,060 Shares 

(0.610000 %)

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

29 Feb 2020 Petrochemicals & 

Chemicals, 

Construction 

Services, Project 

Management, 

Engineering, 

Leadership

5. Mr. SOMYOS TIRANAWATANANUN

Gender: Male

Age : 63 years

Highest level of education : Doctoral degree

Study field of the highest level of 

education : Marketing

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

17 Jan 2023 Business 

Administration, 

Finance, 

Leadership, Risk 

Management, 

Governance/ 

Compliance
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

6. Police Lieutenant Colonel THIENRATH 

VICHIENSAN

Gender: Male

Age : 66 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Fine and Applied Arts

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

26 Feb 2025 Law, Risk 

Management, 

Public 

Administration

7. Ms. Poonchaya Patkotchakorn

Gender: Female

Age : 42 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Newly 

appointed director to 

replace the ex-director

26 Feb 2025 Business 

Administration, 

Negotiation, Data 

Analysis, 

Accounting, Finance
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

8. Mr. SITTICHAI KRITVIVAT

Gender: Male

Age : 56 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Newly 

appointed director to 

replace the ex-director

18 Jul 2025 Marketing, Finance, 

Business 

Administration, 

Public 

Administration, 

Insurance

9. Mr. VARES PONGTHITITAPE

Gender: Male

Age : 42 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Newly 

appointed director to 

replace the ex-director

3 Sep 2025 Economics, Data 

Analysis, Data 

Management, 

Strategic 

Management

Additional explanation :
(*) Any offense under the Securities and Exchange Act B.E. 2535 (1992) or the Derivatives Act B.E. 2546 (2003),only in the following cases:
(1) Dishonest act or gross negligence
(2) Disclosure or dissemination of false information or statements that may be misleading or conceal material facts that should be notified, which may 
affect decision making of shareholders, investors or other parties involved
(3) Unfair acts or exploitation of investors in trading securities or derivatives, or participation in, or support to, such acts.
(**) Shareholdings by persons related to directors or executives as prescribed in Section 59 of the Securities and Exchange Act B.E. 2535 (1992), such as 
spouses or cohabiting couple (unmarried couples living together openly), minor children, etc.
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List of board of directors who resigned / vacated their position during the year

List of directors Position

Date of 

resignation / 

termination

Replacement 

director

1. Mr. NATIE TABMANIE

Gender: Male

Age : 66 years

Highest level of education : Master's degree

Study field of the highest level of 

education : International Business

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

24 Apr 2025 Mr. SITTICHAI 

KRITVIVAT

Appointment date 

of replacement 

director :

18 Jul 2025

2. Mr. PORN-IN MANMALAI

Gender: Male

Age : 71 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Engineering

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

5 Feb 2025 Police Lieutenant 

Colonel THIENRATH 

VICHIENSAN

Appointment date 

of replacement 

director :

26 Feb 2025
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List of directors Position

Date of 

resignation / 

termination

Replacement 

director

3. Mr. KRITTAPONG ORACHAIPUNLAP

Gender: Male

Age : 42 years

Highest level of education : Doctoral degree

Study field of the highest level of 

education : Science

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

1 Aug 2025 Mr. VARES 

PONGTHITITAPE

Appointment date 

of replacement 

director :

3 Sep 2025

Additional explanation :
(*) Any offense under the Securities and Exchange Act B.E. 2535 (1992) or the Derivatives Act B.E. 2546 (2003),only in the following cases:
(1) Dishonest act or gross negligence
(2) Disclosure or dissemination of false information or statements that may be misleading or conceal material facts that should be notified, which may 
affect decision making of shareholders, investors or other parties involved
(3) Unfair acts or exploitation of investors in trading securities or derivatives, or participation in, or support to, such acts.
(**) Shareholdings by persons related to directors or executives as prescribed in Section 59 of the Securities and Exchange Act B.E. 2535 (1992), such as 
spouses or cohabiting couple (unmarried couples living together openly), minor children, etc.



#MARKER:PART_2

Part 2 Corporate Governance    120

List of the board of directors by position

List of the board 

of directors
Position

Executive 

directors

Non-

executive 

directors

Independent 

directors

Non-

executive 

directors 

who have no 

position in 

independent 

directors

Authorized 

directors as 

per the 

company’s 

certificate of 

registration

1. Mr. 

NARONGRIT TAVO

RNVISITPORN

Chairman of 

the board 

of directors
✓ ✓

2. Mr. Chung Sik 

Hong

Director
✓ ✓

3. Mr. YINGYONG 

TECHARUNGNIRU

N

Director

✓ ✓

4. Mr. YEONG 

CHEOL CHOI

Director
✓

5. Mr. SOMYOS TI

RANAWATANANU

N

Director

✓ ✓ ✓

6. Police 

Lieutenant 

Colonel 

THIENRATH 

VICHIENSAN

Director

✓ ✓

7. Ms. Poonchaya 

Patkotchakorn

Director
✓ ✓ ✓

8. Mr. SITTICHAI 

KRITVIVAT

Director
✓ ✓

9. Mr. VARES 

PONGTHITITAPE

Director
✓ ✓

Total (persons) 2 7 3 4 3
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Overview of director skills and expertise

Skills and expertise Number (persons) Percent (%)

1. Economics 1 11.11

2. Insurance 1 11.11

3. Petrochemicals & Chemicals 2 22.22

4. Construction Services 2 22.22

5. Law 1 11.11

6. Marketing 1 11.11

7. Accounting 2 22.22

8. Finance 4 44.44

9. Data Management 1 11.11

10. Data Analysis 3 33.33

11. Negotiation 1 11.11

12. Project Management 2 22.22

13. Corporate Management 1 11.11

14. Engineering 3 33.33

15. Leadership 2 22.22

16. Strategic Management 1 11.11

17. Risk Management 4 44.44

18. Audit 2 22.22

19. Budgeting 1 11.11

20. Governance/ Compliance 2 22.22

21. Public Administration 2 22.22

22. Business Administration 3 33.33

Information about the other directors

The chairman of the board and the highest-ranking

executive are from the same person

: No

The chairman of the board is an independent director : Yes

The chairman of the board and the highest-ranking

executive are from the same family

: No
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Chairman is a member of the executive board or taskforce : No

The company appoints at least one independent director

to determine the agenda of the board of directors’

meeting

: Yes

The measures for balancing the power between the board of directors and the Management

The measures for balancing the power between the board

of directors and the Management

: No

7.2.3 Information on the roles and duties of the board of directors

Board charter : Yes

The scope of duties and responsibilities of the Board of Directors is as follows:
       1. Oversees and monitors the company’s business operations to be in line with what shareholders 

approve and laws that govern the company, including the objectives, regulations, resolutions in the meetings 

of shareholders, and resolutions of the company’s Board of Directors.

       2. To set up policies, consider and approve visions, missions, strategies, goals, business plans, budget, risk 

management policy, and appropriate internal control systems, including improving all strategies for the 

changes to be in line with the Company's situation.

       3. Monitoring and supervision of the Company’s executive management in accordance with the policies, 

plans, and budgets that are set up with efficiency and effectiveness. Including determining remuneration and 

reviewing the succession planning.

       4. Considering and approving the organizational structure and authorization of management. The 

appointment of the Executive Director, Chief Executive Officer, and other appropriate sub-committees. 

Including the determining scope of management and duties of the Executive Committee, Managing Director, 

and various subcommittees appointed, covering details of the selection of candidates, recruitment, transfer, 

training, and termination of the Company's employees who are members of the management team or senior 

management. These are assigns the Managing Director to be authorized on behalf of the Company to sign an 

employment contract.

       5. The Board of Directors may delegate the authority to one or more directors or any other person to 

perform any act on behalf of the Board of Directors under the control of the Board of Directors. Moreover, it 

may give the authorization to such a person to have the authority as the Board of Directors agrees within the 

specific period, or the Board of Directors deems appropriate. However, the Board of Directors may revoke, 

change, or amend such authorization when it deems appropriate, depending on situations.

       6. The appointment of sub-committees to be responsible for and supervise the Company’s operations to 

achieve the goals and objectives.

       7. Considering the profits allocation for dividend payment. and propose to the shareholders' meeting for 

consideration and approval.

       8. Appointing a company secretary to perform and be responsible for various duties on behalf of the 

Company or the Board of Directors, such as the director registration, Board of Directors' meeting invitation 

letter, and the shareholders' meeting invitation letter.
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7.3 Information on subcommittees

7.3.1 Information on roles of subcommittees

Roles of subcommittees

Board of Directors

Role
 • Others

    • Consider of the Company information and disclosure in term of the connected transaction

    • Monitoring and Supervision

Scope of authorities, role, and duties
The scope of duties and responsibilities of the Board of Directors are as follows:

1.       Oversees and monitors the company’s business operations to be in line with what shareholders approve and 

laws that govern the company including the objectives, regulations, resolutions in the meetings of shareholders and 

resolutions of the company’s Board of Director.

2.       To Set up policies, considering and approve visions, missions, strategies, goals, business plans, budget, risk 

management policy and appropriate internal control systems including improvement all strategies for the changes to 

be in line with the Company's situations.

3.       Monitoring and supervision to the Company’s executive managing in order to accordance with the policies, plans 

and budgets which are setup with efficiency and effectiveness. Including determining remuneration and review the 

succession planning.

4.       Considering and approval the organizational structure and authorization of management. The appointment of 

the Executive director, Chief Executive Officer, and other appropriate sub-committees. Including, the determining scope 

of management and duties of the Executive Committee, Managing Director and various subcommittees appointed, 

covering details of the selection of candidate, recruitment, transfer, training and termination of the Company's 

employees who are management team or senior management. These are assigns the Managing Director to be 

authorized on behalf of the Company to sign an employment contract. 

5.       The Board of Directors may delegate the authority to one or more directors or any other person to perform any 

act on behalf of the Board of Directors by under the control of the Board of Directors. Moreover, may give the 

authorization to such person to have the authority as the Board of Directors agree within the specific period, or the 

Board of Directors deems appropriate. However, the Board of Directors may revoke, change or amend such authorized 

the power when it deems appropriate depending on situations.

6.       The appointment of sub-committees to responsible and supervise the Company’s operations in order to achieve 

the goals and objectives. 

7.       Considering of the profits allocation for dividend payment. and propose to the shareholders' meeting for 

consideration and approval. 

8.       Appointing a company secretary to performing and responsible for various duties on behalf of the Company or 

the Board of Directors, such as the director registration, Board of Directors' meeting invitation letter, and the 

shareholders' meeting invitation letter.

Reference link for the charter
-

Audit Committee
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Role
 • Audit of financial statements and internal controls

Scope of authorities, role, and duties
The scope of duties and responsibilities of the Audit Committee are as follows:       

1.       To ensure of the accuracy and reliable of financial reports, the Audit Committee has responsible to reviewing by 

coordinating with external auditors and management responsible of financial reports. These reviewing are both 

quarterly and annual financial reports, including the disclosure of relevant information of the Company sufficiently 

before presenting to the Board of Directors.

2.       Auditing of the Company’s internal control and internal audit in order to have an efficiency and appropriation. 

Including, considering the internal audit’s independence, appointment, transfer and dismissal of the head of the 

internal audit or any other agency responsible. Moreover, propose the suggestions of the important and necessary of 

the internal control improvement to report with the Board of Directors. 

3.       Review the compliance with regulation and law of Securities and Stock Exchange of Thailand or the 

requirements of stock market including policies, rules, regulations and other laws related to the Company's business. 

4.       Considering and selection the qualification of an independent person to act as the Company's auditor. Including 

considering the audit fee of the Company's auditors to propose to the Board of Directors and shareholders' meetings for 

approval. Throughout, coordinating with the auditor on the audit objectives, scope, guidelines, plans and problems 

encountered during the auditing and issues that consider to be material for the Company.

5.       Consider of the Company information and disclosure in term of the connected transaction or items that may 

have conflicts of interest. To be in accordance with laws and regulations of the Stock Exchange of Thailand. Moreover, 

it has to be accurately and completely disclosed information in order to ensure that such transactions are reasonable 

and for the best benefit of the Company.

6.       Review the Company’s risk management for the appropriate and efficiency. And perform any other acts as the 

Board of Directors assigned and approved by the Audit Committee. For example, reviewing the management's 

compliance with the Code of Conduct, financial management policies, and risk management policies.

7.       Report the performance of the Audit Committee to the Board of Directors at least 4 times per year. And attend 

the meeting with the auditor without the management at least once a year.

8.       According to the Company's regulations, the Audit Committee has right to recruit of consultants or assistance 

persons to give opinions or give advice. If the hiring external assistance are necessary and appropriate in accordance 

with the scope of work at the expense and regulations of the Company.

9.       The Audit Committee has to provide the Corporate Governance report and be disclosed in the Company's 

annual report. The report be signed by the Chairman of the Audit Committee and contain the following information 

such; opinion on the accuracy, completeness and reliability of the Company's financial reports; opinions on the 

adequacy of the Company's internal control; opinion on the suitability of the auditor comments on transactions that 

may have conflicts of interest; number of Audit Committee meetings and the attendance of each audit committee; 

overall opinions or observations received by the Audit Committee from performing duties under the Charter; and other 

items that shareholders and general investor concern under the scope of duties and responsibilities assigned by the 

Board of Directors.

10.       The Audit Committee shall assess its performance by self-assessment. And reporting the results of assessment 

together with problems, obstacles in the performance that may cause it fail to achieve the objectives of the 

establishment of the Audit Committee to the Board of Directors every year.

11.       As other tasks that the Board of Directors assigned to the Audit Committee within the scope of duties and 

responsibilities in performing those duties. The Audit Committee has to directly responsibilities to the Board of Directors 

and operations to third party or other stakeholders.

12.       In performing of the Audit Committee’s activities, in case, found or suspected of any item of fraud or action 
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which may have a significant impact on the financial position and operating results of the Company. The Audit 

Committee shall report to the Board of Directors of the Company. In order to make the appropriate improvement by 

time frame which specified by the Audit Committee.

If the Board of Directors or executives do not take action to rectify within the above time of those improvement. Any 

member of the Audit Committee may report the transaction or act under to the Office of the Securities and Exchange 

Commission or the Stock Exchange of Thailand.

13.       Regularly review and adjustment the duties to be appropriate. In case of changing on any duties of the Audit 

Committee, the Company shall notify the changing to the Stock Exchange of Thailand.

However, if have any requirement or necessary, in order to have the efficiency performance of the Audit Committee’s 

duties. The audit committee may recruit the independent opinions from any other professional advisor as appropriated 

or depending on the Company’s situation under the Company’s expenses.

Reference link for the charter
-

Executive Committee

Role
 • Corporate governance

 • Sustainability development

Scope of authorities, role, and duties
The scope of duties and responsibilities of the Executive Committee are as follows;

1.       Having the authority which assigned by the Board of Directors to make decisions on important operations of the 

Company with specifying the scope, type or size of the business, objectives, guidelines and policies. The scope of the 

assigned authority including oversight of overall operations, productivity, customer relations.

2.       Raised fund consideration, investment plan for the Company’s business expansion, and investing on the 

Company’s fixed assets. And propose to the Board of Directors for approval.

3.       As the representative of the Company, the Executive Committee shall have an acting or represent the business 

to third parties, or other beneficial parties who have the related with the Company’s business.

4.       The approval and appointment of consultants or assistances, if necessary, which related to the Company’s 

operation.

5.       Performing of the Company’s general managing, including, considering and approving the action plans of each 

department. And has duties to consider and approve when some departments couldn’t perform because of it exceed 

the authorities assigned. 

6.       The Executive Committee may assign and assigning the authorities and duties to each executive director. To 

performing within the scope of the executive committee's authorized and duties as specified. And that executive 

director person shall be responsible to report of that work assigned directly to the Executive Committee.

Reference link for the charter
-

Nomination and Remuneration Committee

Role
 • Director and executive nomination

 • Remuneration
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Scope of authorities, role, and duties
The scope of duties and responsibilities of the Nomination and Remuneration Committee are as follows:

       Recruitment

1.       Considering the qualifications of the directors to be nominated in accordance with the Company’s structure, 

sizing, and composition which as determined by the Board. Including, determining appropriate recruiting methods in 

order to suitable with the size, type, and complexity associated with the company's core business or industry.

2.       Consider to propose name list of suitable persons to be a director, an executive director, and senior 

management of the company.

3.       Moderation of nominated name list to be directors or executive by review the background and legal 

qualifications and requirements of the official authorities of the nominees. and propose to the Board of Directors for 

consideration.

4.       When the Board of Directors due on term of retirement, the Nomination and Remuneration Committee has to 

review their performance, qualifications. And consider the suitability to select the rotation to be as directors in the next 

term with the Board of Directors. In order to consideration, and approval by the meeting Shareholders to appoint as 

directors of the Company.

5.       In the event of changed which related to the Board of Directors qualifications, the Nomination and Remuneration 

Committee has the responsible to review the suitability of holding the position of the Company's director.

6.       Consider the succession plan of the high-level executives.

7.       Consider the development and succession plan, including other duties performing as assigned by the Board of 

Directors.

Remuneration

1.       Consider, setting and written remuneration policies which are the compensation to the Board of Directors, and 

sub – committees which appointed by the Board of Directors.

2.       Determination and approval the remuneration’s value, criteria, and payment form. Both the salary and other 

benefits paid to the Directors, Executive Director, Managing Director and the Company's executive advisor.

3.       Consider the criteria of assessing for the Board of Directors, sub–committees, Executive and to propose to the 

Board of Directors to consider and giving the approval.

Reference link for the charter
-

Risk Management Committee

Role
 • Risk management

Scope of authorities, role, and duties
The scope of duties and responsibilities of the Risk Management Committee are as follows;

1.       Set up policies, strategies, and frameworks for corporate risk management. Including, consider potential impacts 

which might occurred by determine the risk management plan of management team. And the overall risk management 

process of the Company.

2.       Regularly, follow up and supervise the management team to have the operating performance comply with risk 

management plan, policies, or strategies. Together with continuous report directly to the Board of Directors on a regular 

basis.

3.       Review and give the appropriated opinion of the acceptance of risks management plan and propose to the 

Board of Directors to acknowledge.
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4.       Preparing and review the risk management report, to follow up and ensure major risks are resolved or operated 

by adequate and appropriate. 

5.       Coordinate with the Audit Committee on important risks issue. Moreover, has an internal audit to review to 

ensure that the Company has risk management with the suitable internal control. Including, implement the risk 

management throughout the organization by appropriately.

6.       Review and assess the policies, strategies and risk management guidelines at least once a year. And in every 

period which found the level of risk has changed.

Reference link for the charter
-

7.3.2 Information on each subcommittee
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List of audit committee

List of directors Position

Appointment 

date of audit 

committee 

member

Skills and expertise

1. Mr. NARONGRIT TAVORNVISITPORN

Gender: Male

Age : 73 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Financial Business 

Administration

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : No

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Existing 

director

23 Nov 2017 Corporate Management, 

Risk Management, Audit, 

Governance/ 

Compliance, Engineering

2. Mr. YINGYONG TECHARUNGNIRUN(*)

Gender: Male

Age : 44 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Existing 

director

23 Nov 2017 Accounting, Finance, Data 

Analysis, Audit, Budgeting

3. Mr. SITTICHAI KRITVIVAT(*)

Gender: Male

Age : 56 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Chairman of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Newly 

appointed director to 

replace the ex-director

18 Jul 2025 Marketing, Finance, 

Business Administration, 

Public Administration, 

Insurance
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Additional explanation :
(*) Directors with expertise in accounting information review

List of audit committee members who resigned / vacated their position during the year

List of directors Position

Date of 

resignation / 

termination

Replacement committee 

member

1. Mr. NATIE TABMANIE

Gender: Male

Age : 66 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : International Business

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : No

Chairman of the audit 

committee

(Non-executive directors, 

Independent director)

24 Apr 2025 Mr. SITTICHAI KRITVIVAT

Appointment date of 

replacement committee 

member :

18 Jul 2025

Additional explanation :
(*) Directors with expertise in accounting information review

List of executive committee members

List of directors Position

Appointment date 

of executive 

committee member

1. Mr. Chung Sik Hong

Gender: Male

Age : 66 years

Highest level of education : Bachelor's degree

Study field of the highest level of education : 

Engineering

Thai nationality : No

Residence in Thailand : Yes

The chairman of the executive 

committee

22 Feb 2018
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List of directors Position

Appointment date 

of executive 

committee member

2. Mr. SOMYOS TIRANAWATANANUN

Gender: Male

Age : 63 years

Highest level of education : Doctoral degree

Study field of the highest level of education : 

Marketing

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 26 Jun 2023

3. Mr. Wang Youp Jhee

Gender: Male

Age : 53 years

Highest level of education : Bachelor's degree

Study field of the highest level of education : 

Engineering

Thai nationality : No

Residence in Thailand : Yes

Member of the executive committee 26 Jun 2023

4. Ms. Poonchaya Patkotchakorn

Gender: Female

Age : 42 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 26 Feb 2025

5. Mr. VARES PONGTHITITAPE

Gender: Male

Age : 42 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 3 Sep 2025
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Other Subcommittees

Subcommittee name Name list Position

Nomination and Remuneration Committee Mr. NARONGRIT 

TAVORNVISITPORN

Member of the subcommittee 

(Independent director)

Mr. SOMYOS 

TIRANAWATANANUN

The chairman of the 

subcommittee

Mr. SITTICHAI KRITVIVAT Member of the subcommittee 

(Independent director)

Risk Management Committee Mr. Chung Sik Hong The chairman of the 

subcommittee

Mr. VARES PONGTHITITAPE Member of the subcommittee

Police Lieutenant Colonel 

THIENRATH VICHIENSAN

Member of the subcommittee
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List of subcomittees who resigned / vacated their position during the year

Subcommittee name Name list Position
Termination 

date

Replacement 

committee member

Nomination and 

Remuneration 

Committee

1. Mr. NATIE 

TABMANIE
Member of the 

subcommittee 

(Independent 

director)

24 Apr 2025 Mr. SITTICHAI 

KRITVIVAT

Appointment date 

of replacement 

committee 

member :

18 Jul 2025

Risk Management 

Committee

1. Mr. PORN-IN 

MANMALAI
Member of the 

subcommittee

5 Feb 2025 Police Lieutenant 

Colonel THIENRATH 

VICHIENSAN

Appointment date 

of replacement 

committee 

member :

26 Feb 2025
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7.4 Information on the executives

7.4.1 List and positions of the executive

List of the highest-ranking executive and the next four executives

List of executives Position

First 

appointment 

date

Skills and expertise

1. Mr. Chung Sik Hong

Gender: Male

Age : 66 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Engineering

Thai nationality : No

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

CHIEF EXECUTIVE OFFICER

(The highest-ranking 

executive)

10 Feb 2014 Petrochemicals & 

Chemicals, Construction 

Services, Project 

Management, 

Engineering, Risk 

Management

2. Mr. YEONG CHEOL CHOI

Gender: Male

Age : 61 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Engineering

Thai nationality : No

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Chief Operating Officer 29 Feb 2020 Petrochemicals & 

Chemicals, Construction 

Services, Project 

Management, 

Engineering, Leadership
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List of executives Position

First 

appointment 

date

Skills and expertise

3. Mr. Wang Youp Jhee

Gender: Male

Age : 53 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Engineering

Thai nationality : No

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Chief Operating Officer 9 Nov 2022 Engineering

4. Ms. Phornthiphat Khantheevit(*)(**)

Gender: Female

Age : 51 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : Yes

Accounting supervisor : Yes

Chief Financial Officer 20 Mar 2017 Accounting, Finance, Data 

Analysis

5. Mrs. Wimol Wehanarat

Gender: Female

Age : 53 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Support Division Manager 2 Apr 2018 Accounting, Human 

Resource Management
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List of executives Position

First 

appointment 

date

Skills and expertise

6. Ms. Maliwan Sriwasasom(**)

Gender: Female

Age : 45 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : Yes

Accounting Department 

Manager

20 Feb 2014 Accounting, Finance

7. Mr. Hyun Yul Lee

Gender: Male

Age : 48 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Engineering

Thai nationality : No

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Shop Division Manager 7 Feb 2022 Industrial Materials & 

Machinery, 

Petrochemicals & 

Chemicals, Steel, 

Construction Materials, 

Engineering

Additional Explanation :
(*) Highest responsibility in corporate accounting and finance
(**) Accounting supervisor
(***) Appointed after the fiscal year end of the reporting year

7.4.2 Remuneration policy for executive directors and executives

Compensation the Company’s Executives, such salary and other benefits

Does the board of directors or the remuneration

committee have an opinion on the remuneration policy

for executive directors and executives

: Doesn't Have

7.4.3 Remuneration of executive directors and executives
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Monetary remuneration of executive directors and executives

2023 2024 2025

Total remuneration of executive directors 

 (baht)and executives

26,229,665.00 22,638,096.00 16,598,214.00

Other remunerations of executive directors and executives

2023 2024 2025

Employee Stock Ownership Plan (ESOP) No No No

Employee Joint Investment Program (EJIP) No No No

Outstanding remuneration or benefits of executive directors and executives

Outstanding remuneration or benefits of executive

directors and executives in the past year

: 0.00
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7.5 Information on employees

Information on the company's employees

Employees

2023 2024 2025

 (persons)Total employees 4,333 4,556 677

Male employees (persons) 3,350 3,719 467

Female employees (persons) 983 837 210

Number of employees by position and department

Number of male employees by position

Number of female employees by position

Significant changes in the number of employees

Significant changes in number of employees over the past

3 Years

: Yes

       In 2023, the company had a total of 4,333 employees, which increased to 4,556 employees in 2024. This was a 

result of securing several construction projects and expanding its workforce to accommodate the increased workload 

during that period.

       Subsequently, in 2025, the number of employees decreased to 677, as major projects secured during 2023–2024 

were gradually completed, with only approximately 1–2 projects remaining, which were also nearing completion. The 

company therefore adjusted its workforce structure to align with the reduced workload, retaining only employees 

working on ongoing projects. This action was carried out in accordance with labor laws and relevant regulations, 

appropriately and fairly.

Information on employee remuneration

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 1,353,200,000.00 1,618,390,511.00 789,969,312.04

Information on provident fund management

Provident fund management policy

Provident fund management policy : Yes

           The Company has established the TISCO Master Pooled Provident Fund, which is registered and managed by 

TISCO Asset Management Co., Ltd., a fund management company under the Provident Fund Act B.E. 2530 (including 
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any amendments thereof). Employees participating in the provident fund may choose to contribute to the fund at a 

rate of 2 - 15 percent of their respective monthly salaries, while the Company will contribute 3 - 5 percent (depending 

on years of service) of the employee's monthly salary to the provident fund.

Overview of methods for determining employee and employer contribution Rates

Participation in provident fund membership (PVD)

Details of provident fund participation (PVD)

Number of employees eligible to participate in PVD

2023 2024 2025

Number of employees eligible to 

participate in PVD (persons)

118 135 150

Number of employees joining in PVD 

(persons)

78 72 73

Total amount of provident fund 

contributed by the company (%)

1.80 1.58 10.78

Number of PVD members / Total eligible 

employees (%)

66.10 53.33 48.67

Amount of provident fund

2023 2024 2025

Total amount of provident fund 

contributed by employer (baht)

1,736,590.00 2,132,639.00 1,839,284.00

Summary of employee PVD participation over the past year

Company name

Employees 

participating 

in PVD (Yes/

No)

Total 

number of 

employees 

(persons)

Number of 

employees 

eligible to 

participate 

in PVD 

(persons)

Number of 

employees 

joining in 

PVD 

(persons)

Number of 

PVD 

members / 

Total 

employees 

(%)

Number of 

PVD 

members / 

Total 

eligible 

employees 

(%)

CAZ (THAILAND) 

PUBLIC 

COMPANY 

LIMITED

Yes 677 150 73 10.78% 48.67%
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Policy and guidelines on promoting savings through the provident fund for non-participating employees
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7.6 Other significant information

7.6.1 Assigned person

List of persons assigned for accounting oversight

General information Email Telephone number

1. Ms. Maliwan Sriwasasom maliwan.s@caz.co.th 038-606242

List of the company secretary

General information Email Telephone number

1. Ms. Jittima Hateh jittima.h@caz.co.th 038-606242

List of the head of internal audit or outsourced internal auditor

General information Email Telephone number

1. Mr. Karun  Peerabul karun@ppia.co.th -

7.6.2 Head of investor relations

Does the Company have an appointed head of investor

relations

: No

List of the head of investor relations

7.6.3 Company's auditor

Details of the company’s auditor

Audit firms
Audit fee 

(Baht)
Other service fees Names and general information of auditors

FORVIS MAZARS COMPANY 

LIMITED

1 EMPIRE TOWER, 12TH 

FLOOR SOUTH SATHORN 

ROAD YAN NAWA SATHON 

Bangkok 10120

Telephone 02-670-1100

2,500,000.

00

Types of non-audit 

service: Out of pocket 

expenses

Details of non-audit 

service: Preparing the 

document of the 

financial statement, 

travelling expenses, 

and accommodation

1. Mr. SOMPOP PHOLPRASARN

Email: 

Sompop.Pholprasarn@forvismazars.com

License number: 6941

2. Ms. WANNAWAT HEMACHAYART

Email: 

Wannawat.Hemachayart@forvismazars.com

License number: 7049

3. Ms. TIPPAWAN PUMBANSAO
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Audit firms
Audit fee 

(Baht)
Other service fees Names and general information of auditors

Amount paid during 

the fiscal year: 0.00 

baht

Amount to be paid in 

the future: N/A baht

Total non-audit fee: 

N/A baht

Email: 

Tippawan.Pumbansao@forvismazars.com

License number: 9552

Details of the auditors of the subsidiaries

Audit firms
Audit fee 

(Baht)
Other service fees Names and general information of auditors

FORVIS MAZARS COMPANY 

LIMITED

1 EMPIRE TOWER, 12TH 

FLOOR SOUTH SATHORN 

ROAD YAN NAWA SATHON 

Bangkok 10120

Telephone 02-670-1100

400,000.00 - 1. Mr. SOMPOP PHOLPRASARN

Email: 

Sompop.Pholprasarn@forvismazars.com

License number: 6941

2. Ms. WANNAWAT HEMACHAYART

Email: 

Wannawat.Hemachayart@forvismazars.com

License number: 7049

3. Ms. TIPPAWAN PUMBANSAO

Email: 

Tippawan.Pumbansao@forvismazars.com

License number: 9552

7.6.4 Assigned personnel in case of a foreign company

Does the company have any individual assigned to be

representatives in Thailand

: No
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List of designated individuals as representatives in Thailand
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8. Report on key operating results on corporate governance

8.1 Summary of duty performance of the board of directors over the past year

Summary of duty performance of the board of directors over the past year

       In 2025, the Board of Directors performed its duties with prudence and efficiency, overseeing the Sub-

Committees and the management team to ensure that operations were conducted in accordance with 

established policies and aligned with good corporate governance principles. This was to ensure that the 

Company’s business operations were transparent, accountable, and conducted with due consideration for the 

best interests of all stakeholders.

       The Board of Directors has established and maintained appropriate and adequate risk management and 

internal control systems to provide reasonable assurance that accounting records are accurate, complete, and 

timely. Measures are also in place to safeguard the Company’s assets and to prevent fraud or significant 

irregularities.

The Board has appointed an Audit Committee, comprising independent directors, to review the financial 

statements, assess the effectiveness and efficiency of the internal control and internal audit systems, and 

oversee the accuracy, completeness, and adequacy of information disclosure. The Audit Committee reports its 

performance to the Board of Directors on a quarterly basis.

       The Board of Directors is responsible for the financial reports of the Company and its subsidiaries, as well 

as the information disclosed in the annual report, registration statements, and financial statements. These are 

prepared in accordance with Thai Financial Reporting Standards and audited by certified public accountants 

approved by the Securities and Exchange Commission. Both financial and non-financial disclosures are made 

on the basis of accuracy, completeness, reasonableness, and reliability, using appropriate and consistently 

applied accounting policies.

       In addition, the Board requires that a performance evaluation of the Board be conducted at least once a 

year. This serves as a framework for reviewing roles, duties, and responsibilities, as well as identifying issues, 

obstacles, and opportunities for improvement. The evaluation results are analyzed and used to continuously 

enhance the Board’s effectiveness.

       In 2025, the Nomination and Remuneration Committee, comprising three directors, performed its duties in 

considering, selecting, and screening qualified individuals for directorship positions. Consideration was given to 

the Company’s business nature, strategic plans, and future direction. Nominees are required to possess 

appropriate qualifications, knowledge, capabilities, and experience beneficial to the business, demonstrate 

responsibility, prudence, and integrity, adhere to the Company’s code of conduct, and have a positive vision 

and attitude toward the organization, along with a proven and acceptable track record of performance.

8.1.1 Selection, development and evaluation of duty performance of the board of directors

Information about the selection of the board of directors
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List of directors whose terms have ended and have been reappointed

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. YEONG CHEOL CHOI Director (Executive 

Directors)

29 Feb 2020 Petrochemicals & 

Chemicals, Construction 

Services, Project 

Management, 

Engineering, Leadership

2. Police Lieutenant Colonel 

THIENRATH VICHIENSAN

Director (Non-executive 

directors)

26 Feb 2025 Law, Risk Management, 

Public Administration

List of newly appointed director to replace the ex-director

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Ms. Poonchaya Patkotchakorn Director (Non-executive 

directors)

26 Feb 2025 Business Administration, 

Negotiation, Data 

Analysis, Accounting, 

Finance

2. Mr. SITTICHAI KRITVIVAT Director (Non-executive 

directors, Independent 

director)

18 Jul 2025 Marketing, Finance, 

Business Administration, 

Public Administration, 

Insurance

3. Mr. VARES PONGTHITITAPE Director (Non-executive 

directors)

3 Sep 2025 Economics, Data Analysis, 

Data Management, 

Strategic Management

Selection of independent directors

Criteria for selecting independent directors

Qualifications of Independent Directors 
       Independent directors who have the qualifications as prescribed and have the same qualifications as 

stipulated in the Stock Exchange of Thailand's Notification on the Qualifications and Scope of Work of the 

Audit Committee, as follows:

       (1) Hold no more than one percent of the total voting shares of the Company, its parent company, 

subsidiary, associated company, major shareholder, or person controlling the Company. This shall include the 

shareholding of persons related to such independent director.
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       (2) Not be or have ever been an executive director, employee, staff member, salaried consultant, or 

person controlling the Company, its parent company, subsidiary, associated company, affiliated subsidiary, 

major shareholder, or person controlling the Company, unless such status has ceased for at least 2 years. 

Provided, however, that such prohibited characteristics shall not include the case where an independent 

director was previously a government official or consultant of a government agency that is a major 

shareholder or person controlling the Company.

       (3) Not be a person who has a blood relationship or a relationship by registration under the law as father, 

mother, spouse, sibling, or child, including the spouse of a child of other directors, executives, major 

shareholders, persons controlling, or persons to be nominated as directors, executives, or persons controlling 

the Company or its subsidiaries.

       (4) Not have or have ever had a business relationship with the Company, its parent company, subsidiary, 

or associated company, major shareholder, or person controlling the Company, in a manner that may interfere 

with the independent director's independent judgment, including not being or having ever been a significant 

shareholder or person controlling a person who has a business relationship with the Company, its parent 

company, subsidiary, associated company, major shareholder, or person controlling the Company, unless such 

status has ceased for at least 2 years.

       (5) Not be or have ever been an auditor of the Company, its parent company, subsidiary, associated 

company, major shareholder, or person controlling the Company, and not be a significant shareholder, person 

controlling, or partner of an audit firm that has an auditor of the Company, its parent company, subsidiary, 

associated company, major shareholder, or person controlling the Company, unless such status has ceased for 

at least 2 years.

       (6) Not be or have ever been a provider of any professional services, including legal or financial advisory 

services, who has received service fees exceeding 2 million Baht per year from the Company, its parent 

company, subsidiary, associated company, major shareholder, or person controlling the Company, and not be 

a significant shareholder, person controlling, or partner of such service provider, unless such status has ceased 

for at least 2 years.

       (7) Not be a director appointed to represent a director of the Company, a major shareholder, or a 

shareholder who is related to a major shareholder of the Company.

       (8) Not engage in a business that is identical or materially competitive with the business of the Company 

or its subsidiaries, or not be a significant partner in a partnership, or an executive director, employee, staff 

member, salaried consultant, or hold more than one percent of the total voting shares of another company 

that engages in a business that is identical or materially competitive with the business of the Company or its 

subsidiaries.

       (9) Have no other characteristics that prevent them from providing independent opinions on the 

Company's operations, such as partnerships, businesses, creditors, and trading partners, which may lead to a 

conflict of interest.

       (10) Have good knowledge and understanding of the nature of the Company's business, including 

knowledge and abilities that are beneficial to the Company's business operations.

       (11) An independent director must immediately report to the Board of Directors if he/she becomes aware 

of any event that may cause him/her to lose his/her independence as an independent director.

       (12) An independent director shall have a consecutive term of office of not more than 9 years.

       (13) An independent director must not hold a directorship in more than 5 listed companies.

       (14) Not be a director who has been assigned by the Board of Directors to make decisions in the business 

operations of the Company, its parent company, subsidiary, associated company, affiliated subsidiary, major 

shareholder, or person controlling the Company, and not be a director of a parent company, subsidiary, or 

affiliated subsidiary only in the case of a listed company.
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       After being appointed as an independent director with the aforementioned qualifications, the 

independent director may be authorized by the Board of Directors to make decisions in the business 

operations of the Company, its parent company, subsidiary, associated company, affiliated subsidiary, major 

shareholder, or person controlling the Company, by way of collective decision.

Business or professional relationships of independent directors over the past year

Business or professional relationships of independent

directors over the past year

: No

Selection of directors and the highest-ranking executive

Method for selecting directors and the highest-ranking executive

Method for selecting persons to be appointed as directors

through the nomination committee

: Yes

Method for selecting persons to be appointed as the

highest-ranking executive through the nomination

committee

: Yes

Number of directors from major shareholders

Number of directors from each group of major

shareholders over the past year (persons)

: 5

Rights of minority shareholders on director appointment

Shareholders' Rights: The right to appoint and remove individual directors of the Company.

1. Appointment of Directors
       Shareholders of the Company have the right to consider and appoint directors of the Company on an 

individual basis. The Company shall provide details and a brief history of each director nominated for 

appointment accurately, clearly, and comprehensively covering important details useful for the shareholders' 

consideration, such as name, background, number of years in office and past performance as a director of the 

Company (in the case of reappointment of existing directors), proposed directorship, selection criteria and 

methods, shareholding ratio in the Company, directorships in other companies both related and unrelated to 

the Company's business, etc. The definition of independent directors shall be defined in the event that 

independent directors are appointed. The directors proposed to the shareholders for appointment shall have 

been carefully and thoroughly considered and approved by the Board of Directors upon the recommendation 

of the Nomination and Remuneration Committee before being submitted to the shareholders' meeting for 

appointment.

2. Removal of Directors
       The removal of any director from office before the expiry of his/her term shall be in accordance with the 

law and the Company's Articles of Association and shall require a vote of not less than three-fourths of the 

votes of the shareholders present at the meeting and entitled to vote, and representing not less than one-half 

of the total number of shares held by the shareholders present at the meeting and entitled to vote.

Method of director appointment : Method whereby each director requires approval 

votes more than half of the votes of attending 

shareholders and casting votes
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Information on the development of directors

Development of directors over the past year

Details of the development of directors over the past year

List of directors

Participation in 

training in the 

past financial 

year

History of training participation

1. Mr. NARONGRIT 

TAVORNVISITPORN

(Chairman of the board of 

directors, Independent 

director)

Non-

participating

-

2. Mr. Chung Sik Hong

(Director)

Non-

participating

-

3. Mr. YINGYONG 

TECHARUNGNIRUN

(Director, Independent 

director)

Non-

participating

-

4. Mr. YEONG CHEOL CHOI

(Director)

Non-

participating

-

5. Mr. SOMYOS 

TIRANAWATANANUN

(Director)

Non-

participating

-
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List of directors

Participation in 

training in the 

past financial 

year

History of training participation

6. Police Lieutenant Colonel 

THIENRATH VICHIENSAN

(Director)

Non-

participating

-

7. Ms. Poonchaya 

Patkotchakorn

(Director)

Non-

participating

-

8. Mr. SITTICHAI KRITVIVAT

(Director, Independent 

director)

Non-

participating

-

9. Mr. VARES PONGTHITITAPE

(Director)

Non-

participating

-

Information on the evaluation of duty performance of directors

Criteria for evaluating the duty performance of the board of directors

   Board Performance Evaluation

       The Company shall have a self-evaluation of the performance of the Board of Directors at least once a 

year to serve as a framework for reviewing the performance that during the past year, the Board of Directors 

has performed its duties, fully and appropriately within the scope of its authority and in accordance with good 

corporate governance principles.

   Board Performance Evaluation 

   Evaluation Criteria 

       The Board Performance Evaluation uses the evaluation guidelines from the Stock Exchange of Thailand 

and the Thai Institute of Directors Association, adapted to suit the characteristics and structure of the Board of 

Directors. The evaluation results will be an important part in developing the performance of duties and 

operations related to the Board of Directors to be more effective and efficient in the future. The self-

assessment of the entire Board of Directors consists of 6 topics:

       1) Structure and qualifications of the Board of Directors

       2) Roles, duties, and responsibilities of the Board of Directors

       3) Board Meetings

       4) Functions of the Board of Directors

       5) Relationship with Management

       6) Director of Development and Executive Development

       The scoring method uses the opinion of each director by marking (/) in the score box from 0-4, only 1 

box in the evaluation form, with the following meanings:

       0 = Strongly disagree or no action taken on the matter.

       1 = Disagree, or the matter has been minimally implemented.
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       2 = Agree, or the matter has been moderately implemented.

       3 = Agree quite a lot, or the matter has been well implemented.

       4 = Strongly agree, or the matter has been very well implemented.

       Then, all scores are processed as a percentage of the total score, which is defined as follows:

       Equal to or greater than 90% = Excellent

       Equal to or greater than 80% = Very good

       Equal to or greater than 70% = Good

       Equal to or greater than 60% = Satisfactory

       Less than 60% = Needs improvement

       Procedure: The Company Secretary will send the performance evaluation form to all directors for self-

assessment at the end of each year. After each director has completed the performance evaluation, the 

performance evaluation form will be returned to the Company Secretary to collect the evaluation scores and 

report the results to the Board of Directors meeting to determine measures to improve the efficiency of the 

Board of Directors in the future.

Evaluation of the duty performance of the board of directors over the past year

       The performance evaluation results of the Board of Directors for the year 2025 show an average score of 90.09 

percent, which is considered very good.

Details of the evaluation of the duty performance of the board of directors

List of directors Assessment form
Grade / Average score 

received
Grade / Full score

Board of Directors Group assessment 216.22 240

Self-assessment None None

Cross-assessment 

(assessment of another 

director)

None None

8.1.2 Meeting attendance and remuneration payment to each board member

Meeting attendance of the board of directors

Meeting attendance of the board of directors

Number of the board of directors meeting over the past

year (times)

: 23

Date of AGM meeting : 22 Apr 2025

EGM meeting : Yes

Date of the EGM over the past year (1st time) : 10 Nov 2025
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Details of the board of directors' meeting attendance

List of directors

Number of Board Meeting AGM meetings EGM meetings

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

1. Mr. NARONGRIT 

TAVORNVISITPORN

(Chairman of the board 

of directors, 

Independent director)

23 / 23 1 / 1 1 / 1

2. Mr. Chung Sik Hong

(Director)
23 / 23 1 / 1 1 / 1

3. Mr. YINGYONG 

TECHARUNGNIRUN

(Director, Independent 

director)

23 / 23 1 / 1 1 / 1

4. Mr. YEONG CHEOL 

CHOI

(Director)

20 / 23 1 / 1 1 / 1

5. Mr. SOMYOS 

TIRANAWATANANUN

(Director)

21 / 23 1 / 1 1 / 1

6. Police Lieutenant 

Colonel THIENRATH 

VICHIENSAN

(Director)

20 / 20 1 / 1 1 / 1

7. Ms. Poonchaya 

Patkotchakorn

(Director)

19 / 20 1 / 1 1 / 1

8. Mr. SITTICHAI 

KRITVIVAT

(Director, Independent 

director)

8 / 8 0 / 0 1 / 1

9. Mr. VARES 

PONGTHITITAPE

(Director)

4 / 4 0 / 0 1 / 1

10. Mr. NATIE TABMANIE

(Director, Independent 

director)

6 / 6 1 / 1 0 / 0
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List of directors

Number of Board Meeting AGM meetings EGM meetings

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

11. Mr. PORN-IN 

MANMALAI

(Director)

2 / 2 0 / 0 0 / 0

12. Mr. KRITTAPONG 

ORACHAIPUNLAP

(Director)

16 / 17 1 / 1 0 / 0
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Summary of the board of directors’ meeting attendance rate

List of directors
Board of directors’ meeting

attendance rate

AGM meeting

attendance

rate

EGM meeting

attendance

rate

1. Mr. NARONGRIT TAVORNVISITPORN

(Chairman of the board of directors, 

Independent director)

23/23

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

2. Mr. Chung Sik Hong

(Director)

23/23

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

3. Mr. YINGYONG TECHARUNGNIRUN

(Director, Independent director)

23/23

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

4. Mr. YEONG CHEOL CHOI

(Director)

20/23

(86.96%)

1/1

(100.00%)

1/1

(100.00%)

5. Mr. SOMYOS TIRANAWATANANUN

(Director)

21/23

(91.30%)

1/1

(100.00%)

1/1

(100.00%)

6. Police Lieutenant Colonel 

THIENRATH VICHIENSAN

(Director)

20/20

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

7. Ms. Poonchaya Patkotchakorn

(Director)

19/20

(95.00%)

1/1

(100.00%)

1/1

(100.00%)

8. Mr. SITTICHAI KRITVIVAT

(Director, Independent director)

8/8

(100.00%)
N/A

1/1

(100.00%)

9. Mr. VARES PONGTHITITAPE

(Director)

4/4

(100.00%)
N/A

1/1

(100.00%)

10. Mr. NATIE TABMANIE

(Director, Independent director)

6/6

(100.00%)

1/1

(100.00%)
N/A

11. Mr. PORN-IN MANMALAI

(Director)

2/2

(100.00%)
N/A N/A

12. Mr. KRITTAPONG ORACHAIPUNLAP

(Director)

16/17

(94.12%)

1/1

(100.00%)
N/A

Average meeting attendance rate (97.28%) 100.00% 100.00%

Detailed justification for the Company director's non-attendance at the Board of Directors' meeting

Director(s) had other commitments and were therefore unable to attend the meeting.

Remuneration of the board of directors
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Types of remuneration of the board of directors

   Directors' Remuneration

Item Monthly 

remuneration

(Baht/Month)

Meeting allowance

(Baht/Time)

1. Chairman of the Board 35,000 No

2. Audit Committee Chairman 30,000 No

3. Audit Committee 25,000 No

4. Chairman of the Nomination and Remuneration Committee No 12,500

5. Director No 12,000

Remuneration of the board of directors

Details of the remuneration of each director over the past year

Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

1. Mr. NARONGRIT 

TAVORNVISITPORN

(Chairman of the board 

of directors, Independent 

director)

423,327.00 N/A

Board of Directors 

(Chairman of the board 

of directors)

0.00 423,327.00 423,327.00 No

Audit Committee 

(Member of the audit 

committee)

0.00 0.00 0.00 No

Nomination and 

Remuneration 

Committee  (Member of 

the subcommittee)

0.00 0.00 0.00 No

2. Mr. Chung Sik Hong

(Director)
279,327.00 N/A
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Board of Directors 

(Director)
279,327.00 0.00 279,327.00 No

Executive Committee 

(The chairman of the 

executive committee)

0.00 0.00 0.00 No

Risk Management 

Committee (The 

chairman of the 

subcommittee)

0.00 0.00 0.00 No

3. Mr. YINGYONG 

TECHARUNGNIRUN

(Director, Independent 

director)

303,327.00 N/A

Board of Directors 

(Director)
N/A N/A N/A -

Audit Committee 

(Member of the audit 

committee)

0.00 303,327.00 303,327.00 No

4. Mr. YEONG CHEOL CHOI

(Director)
243,327.00 N/A

Board of Directors 

(Director)
243,327.00 0.00 243,327.00 No

5. Mr. SOMYOS 

TIRANAWATANANUN

(Director)

305,327.00 N/A

Board of Directors 

(Director)
255,327.00 0.00 255,327.00 No

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Nomination and 

Remuneration 

Committee  (The 

chairman of the 

subcommittee)

50,000.00 0.00 50,000.00 No

6. Police Lieutenant 

Colonel THIENRATH 

VICHIENSAN

(Director)

242,772.00 N/A

Board of Directors 

(Director)
242,772.00 0.00 242,772.00 No

Risk Management 

Committee (Member of 

the subcommittee)

N/A N/A N/A -

7. Ms. Poonchaya 

Patkotchakorn

(Director)

230,772.00 N/A

Board of Directors 

(Director)
230,772.00 0.00 230,772.00 No

Executive Committee 

(Member of the 

executive committee)

N/A N/A N/A -

8. Mr. SITTICHAI KRITVIVAT

(Director, Independent 

director)

165,386.00 N/A

Board of Directors 

(Director)
N/A N/A N/A -

Audit Committee 

(Chairman of the audit 

committee)

0.00 165,386.00 165,386.00 No
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Nomination and 

Remuneration 

Committee  (Member of 

the subcommittee)

N/A N/A N/A -

9. Mr. VARES 

PONGTHITITAPE

(Director)

49,109.00 N/A

Board of Directors 

(Director)
49,109.00 0.00 49,109.00 No

Executive Committee 

(Member of the 

executive committee)

N/A N/A N/A -

Risk Management 

Committee (Member of 

the subcommittee)

N/A N/A N/A -

10. Mr. Wang Youp Jhee

(Member of the 

executive committee)

0.00 N/A

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

11. Mr. NATIE TABMANIE

(Director, Independent 

director)

114,109.00 N/A

Board of Directors 

(Director)
N/A N/A N/A -

Audit Committee 

(Chairman of the audit 

committee)

0.00 114,109.00 114,109.00 No
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Nomination and 

Remuneration 

Committee  (Member of 

the subcommittee)

N/A N/A N/A -

12. Mr. PORN-IN 

MANMALAI

(Director)

24,277.00 N/A

Board of Directors 

(Director)
24,277.00 0.00 24,277.00 No

Risk Management 

Committee (Member of 

the subcommittee)

N/A N/A N/A -

13. Mr. KRITTAPONG 

ORACHAIPUNLAP

(Director)

193,940.00 N/A

Board of Directors 

(Director)
193,940.00 0.00 193,940.00 No

Summary of the remuneration of each committee over the past year

Names of board members Meeting allowance
Other monetary

remuneration
Total (Baht)

1. Board of Directors 1,518,851.00 423,327.00 1,942,178.00

2. Audit Committee 0.00 582,822.00 582,822.00

3. Executive Committee 0.00 0.00 0.00

4. Nomination and 

Remuneration 

Committee

50,000.00 0.00 50,000.00

5. Risk Management 

Committee

0.00 0.00 0.00

Remunerations or benefits pending payment to the board of directors
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Remunerations or benefits pending payment to the board

of directors over the past year

(Baht)

: 2,378,000.00

8.1.3 Supervision of subsidiaries and associated companies

Mechanism for overseeing subsidiaries and associated companies

Does the Company have subsidiaries and associated

companies

: Yes

Mechanism for overseeing subsidiaries and associated

companies

: Yes

Mechanism for overseeing management and taking

responsibility for operations in subsidiaries and associated

companies approved by the board of directors

: The appointment of representatives as directors, 

executives, or controlling persons in proportion to 

shareholding, The determination of the scope of 

duties and responsibilities of directors and executives 

as company representatives in establishing important 

policies, Disclosure of financial condition and 

operating results, Transactions between the company 

and related parties, Other significant transactions, 

Acquisition or disposal of assets, Internal control 

system of the subsidiary operating the core business 

is appropriate and sufficient in the subsidiary 

operating the core business

       The Board of Directors will establish a framework and mechanism to oversee the policies and operations 

of the Company and its subsidiaries at a level appropriate to the business and will monitor to ensure that 

subsidiaries have a mutual understanding by establishing a written policy for the governance of subsidiaries, 

including

       1. Appointment of persons to be directors, executives, or persons having control in subsidiaries.

       2. Defining the scope of duties and responsibilities of the Company's representatives as per item 1, and 

for the Company's representatives to ensure compliance with the policies of the subsidiary. In the event that 

the subsidiary has other co-investors, the Company's representatives will act in the best interests of the 

subsidiary and in accordance with the Company's policies.

       3. An adequate and appropriate internal control system of the subsidiary, and that all transactions are in 

compliance with the law and relevant regulations.

       4. Disclosure of financial position and operating results, transactions with related parties, acquisition or 

disposal of assets, and other material transactions such as capital increases, capital reductions, dissolution of 

subsidiaries, etc.

8.1.4 The monitoring of compliance with corporate governance policy and guidelines
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Prevention of conflicts of interest

Operations for conflict of interest prevention over the past year

Has the company operated in preventing conflicts of

interest over the past year

: No / In Progress

       The Board of Directors and management are committed to considering actions in various areas, having 

carefully considered the elimination of conflicts of interest with honesty, justification, and independence, 

under a good ethical framework, for the benefit of the Company as a whole.

       Therefore, to ensure transparency and prevent self-dealing, the Company requires directors, executives, 

and related parties to disclose their interests to the Board of Directors by contacting the Company Secretary. 

They are also required to report their shareholdings in the Company to the Board of Directors in accordance 

with the Securities and Exchange Act and the regulations, announcements, orders, or requirements of the 

Stock Exchange of Thailand and the Securities and Exchange Commission. Furthermore, in meetings of the 

Executive Committee and the Board of Directors, the Company requires individuals with an interest in any 

transaction or who may have a conflict of interest with the Company to refrain from expressing opinions and 

voting on such transactions.

       In addition, the Company has established policies and procedures for approving transactions that may 

involve conflicts of interest or related party transactions, which require disclosure of information regarding the 

names and relationships of related parties, pricing policies, and the value of the transactions, as well as the 

Board of Directors' opinions on such reports. The Company has strictly complied with the notifications of the 

Stock Exchange of Thailand and the Securities and Exchange Commission governing related party transactions 

for the equal benefit of all shareholders.

       The Board of Directors recognizes the importance of related party transactions. The Company's related 

party transactions will prioritize the best interests of the Company and its shareholders and will be conducted 

at prices and terms that are consistent with normal commercial practices and on an arm's length basis. The 

Company's related party transactions must be reviewed by the Audit Committee, which is composed entirely 

of independent directors. The Audit Committee will then provide its opinion to the Board of Directors or 

shareholders, as the case may be, for approval of the related party transactions and transactions with conflicts 

of interest before entering into such transactions in accordance with the Securities and Exchange Act and the 

regulations, announcements, orders, or requirements of the Stock Exchange of Thailand. This includes 

compliance with the Company's disclosure and governance requirements for listed companies in related party 

transactions.

       However, this does not include transactions between the Company or its subsidiaries that are like 

commercial agreements similar to those that a reasonable person would enter into with an unrelated party 

under similar circumstances, with bargaining power free from the influence of being a director, executive, or 

related person, and are commercial agreements approved by the Board of Directors or in accordance with 

principles previously approved by the Board of Directors. The management of the Company or its subsidiaries 

can proceed as usual and prepare a summary report to the Audit Committee every quarter. The Company will 

also disclose such intercompany transactions in the Annual Information Form (Form 56-1 One Report) and the 

notes to the financial statements audited by the Company's auditors.
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Number of cases or issues related to conflict of interest

2023 2024 2025

Total number of cases or issues related to conflict of interest (cases) 0 0 0

Prevention of the use of inside information to seek benefits

Operations for prevention of the use of inside information to seek benefits over the past year

Has the company operated in preventing the use of inside

information to seek benefits over the past year

: Yes

       The Company recognizes the importance of not using the Company’s inside information for personal gain 

and has therefore established a policy on the use of the Company’s inside information to prevent the 

Company’s personnel, including the Company’s directors, executives, and employees, from disclosing inside 

information to others or using it for their own benefit or for the benefit of others or engaging in transactions 

that may give rise to a conflict of interest. The Company shall inform its directors, executives, employees, and 

staff that:

       3.1 The Company’s directors, executives, employees, and staff shall keep confidential the Company’s 

confidential information and/or inside information and shall not disclose or use such confidential information 

and/or inside information for their own benefit or for the benefit of any other person, whether directly or 

indirectly, and whether or not in return for any benefit, unless such information has been disclosed by the 

Company to the public.

       3.2 The Company’s directors, executives, employees, and staff acknowledge that the Company’s 

directors, executives, employees, and staff who are aware of the Company’s financial information and/or 

material inside information affecting the change in securities prices must refrain from trading in the Company’s 

securities at least 1 month before such financial information or inside information is disclosed to the public 

and should wait at least 24 hours after the disclosure of such information to the public. They are also 

prohibited from disclosing such material information to other persons, including spouses and minor children of 

the Company’s directors, executives, employees, and staff. Any person who violates this policy shall be 

deemed to have committed a serious offense. The Company will issue a written warning letter, and if such 

conduct is found again, the offender will be terminated without severance pay.

Number of cases or issues related to the use of inside information to seek benefits

2023 2024 2025

Total number of cases or issues related to the use of inside information to seek benefits 

(cases)

0 0 0

Anti-corruption action

Operations in anti-corruption in the past year

Has the company operated in anti-corruption over the

past year

: No / In Progress
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Number of cases or issues related to corruption

2023 2024 2025

Total number of cases or issues related to corruption (cases) 0 0 0

Whistleblowing

Operations related to whistleblowing over the past year

Has the company implemented whistleblowing

procedures over the past year

: No / In Progress

Number of cases or issues related to whistleblowing

2023 2024 2025

Total number of cases or issues received through whistleblowing channels (cases) 0 0 0
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8.2 Report on the results of duty performance of the audit committee in the past year

8.2.1 Meeting attendance of audit committee

Meeting attendance of audit committee (times) : 5

List of Directors

Meeting attendance of audit committee

Average percentage

meeting attendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. NARONGRIT TAVORNVISITPORN

(Member of the audit committee)

5 / 5 5/5

(100.00%)

2. Mr. YINGYONG TECHARUNGNIRUN

(Member of the audit committee)

5 / 5 5/5

(100.00%)

3. Mr. SITTICHAI KRITVIVAT

(Chairman of the audit committee)

2 / 2 2/2

(100.00%)

4. Mr. NATIE TABMANIE

(Chairman of the audit committee)

2 / 2 2/2

(100.00%)

Average Attendance Rate 100.00%

8.2.2 The results of duty performance of the audit committee

       The Audit Committee of CAZ (Thailand) Public Company Limited, appointed by the Board of Directors, consists of 

3 independent directors. These individuals are highly qualified, possessing knowledge, expertise, and experience in 

economics, business administration, and finance, and meet the criteria set by the Securities and Exchange Commission. 

Mr. Sittichai Kritchvivat is the Chairman of the Audit Committee, Mr. Narongrit Thawornwisitporn and Mr. Yingyong 

Techarungnirun are Audit Committee members, and Ms. Jittima Hateh serves as the Secretary to the Audit Committee.

       In 2025, the Audit Committee independently performed its duties as assigned by the Board of Directors, within the 

scope of responsibilities defined in the Audit Committee Charter, good corporate governance principles, and best 

practices for audit committees of public limited companies, in accordance with the requirements of the Securities and 

Exchange Commission and the Stock Exchange of Thailand. 

             In 2025, the Audit Committee held 5 consultative meetings with management, internal auditors, and external 

auditors on related matters, and also held 1 meeting with the external auditors without management present, totalling 

6 meetings. The key aspects of the Audit Committee's performance are summarised as follows:

       1. Review of Financial Statements
       The Audit Committee reviewed the quarterly financial statements and the annual financial statements for the year 

2025 of CAZ (Thailand) Public Company Limited and the consolidated financial statements. These were prepared in 

accordance with Thai Financial Reporting Standards (TFRSs) and Thai Accounting Standards (TASs), with accurate, 

complete, and adequate disclosure of information.
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             The Audit Committee held one specific meeting with the external auditors, without management present, to 

independently discuss the receipt of information and review material information for the preparation of financial 

statements, including significant accounting adjustments, accounting estimates affecting financial reports, the adequacy 

and appropriateness of accounting methods, the scope of the audit, and the disclosure of information beneficial to 

financial statement users. This was to ensure that the preparation of financial statements complies with legal 

requirements, financial reporting standards, and accounting standards under generally accepted accounting principles. 

The Audit Committee approved the financial statements reviewed and audited by the external auditors, which resulted 

in an unqualified opinion report.

       2. Review of Risk Management Assessment Report

       The Audit Committee reviewed the risk assessment and risk management reports from the internal audit unit and 

the external auditors. It also acknowledged the organisational risk management report presented at the meeting. 

Furthermore, it regularly monitors the progress of risk management every quarter to ensure that the Company 

considers both internal and external risk factors, potential impacts, and has appropriate, adequate, and comprehensive 

risk management measures for both short-term and long-term risks, maintaining them at an acceptable level.

       3. Review of Internal Control and Internal Audit Systems

            The Audit Committee reviewed the adequacy and appropriateness of internal controls based on the internal 

control system assessment prepared by the internal auditor, in accordance with the internal control system adequacy 

assessment form of the Securities and Exchange Commission (SEC) of Thailand. It was found that the Company's 

internal controls are adequate and appropriate for its business operations, covering risk factors, and are effective in their 

implementation. The Audit Committee also evaluated the performance of the internal auditor and found no significant 

issues or deficiencies that materially affect the Company's core operations. Furthermore, management has continuously 

improved and rectified issues based on the recommendations of the Audit Committee, external auditors, and internal 

audit units. The Audit Committee is of the opinion that the Company has appropriate and adequate internal control 

systems and its management adheres to good corporate governance principles.

       4. Review of Good Corporate Governance and Legal Compliance
       The Audit Committee has reviewed good corporate governance and compliance with relevant laws. The review 

found that it complies with laws, regulations, requirements of the Stock Exchange of Thailand, and other laws related 

to the Company's business. No indications were found to suggest that the Company intentionally neglected compliance 

or engaged in any actions contrary to legal requirements.

       5. Consideration of Auditor Appointment and Audit Fees
       The Audit Committee considered and proposed the appointment of auditors and determined audit fees to be 

submitted to the Board of Directors for consideration and then to the shareholders for approval of their appointment 

as the Company's auditors for the year 2026. This was based on the auditors' independence, knowledge, capabilities, 

and past performance. The Board of Directors concurred with the Audit Committee that Forvis Mazars Co., Ltd. is an 

independent auditor with satisfactory knowledge, capabilities, and past work experience. The Board of Directors 

resolved to propose to the shareholders' meeting for approval the appointment of the following auditors:

       1) Mr. Sompop Phonprasarn, Certified Public Accountant No. 6941 and/or

       2) Ms. Wannawat Hemchayart, Certified Public Accountant No. 7049 and/or

       3) Ms. Thippawan Phoombansaow, Certified Public Accountant No. 9552

       on behalf of Forvis Mazars (Thailand) Co., Ltd., as the auditor of the Company and its subsidiaries for the year 

2026, and approved audit fees totalling 2,900,000 Baht.

       6. Review of Related Party Transactions or Potential Conflicts of Interest

       The Audit Committee reviewed and provided opinions on related party transactions or transactions that may have 

conflicts of interest, ensuring compliance with the conditions set by the Stock Exchange of Thailand. This was based on 

principles of reasonableness, transparency, adequate and complete disclosure, and for the utmost benefit of the 

Company and its stakeholders. In 2025, the Audit Committee found no significant related party transactions or 
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transactions deviating from conditions. These were normal transactions, transparent, did not create conflicts of interest, 

were for the utmost benefit of the Company and its shareholders, and had complete and adequate disclosure of 

related party information. 

       In 2025, the Audit Committee performed its duties as stipulated in the Audit Committee Charter, approved by the 

Board of Directors. It adhered to accuracy and fairness, utilising knowledge, capability, due care, and prudent 

independence. Furthermore, it provided constructive opinions, observations, and recommendations for the utmost 

benefit of all stakeholders equally. 

       The Audit Committee is of the opinion that the Company's financial statements for the year 2025 are accurate, 

reliable, adequately disclosed, and consistent with generally accepted accounting standards. The Company has 

appropriate risk management and effective internal control systems. Related party transactions are correctly disclosed, 

and the Company complies with laws, regulations, and various obligations related to its business operations. 

Furthermore, operations adhere to a sufficient, transparent, and reliable good corporate governance system.
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8.3 Summary of the results of duty performance of subcommittees

8.3.1 - 8.3.2 Meeting attendance and the results of duty performance of subcommittees

Meeting attendance Executive Committee

Meeting Executive Committee (times) : 10

List of Directors

Meeting attendance Executive Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. Chung Sik Hong

(The chairman of the executive 

committee)

10 / 10 10 / 10

(100.00%)

2. Mr. SOMYOS TIRANAWATANANUN

(Member of the executive 

committee)

9 / 10 9 / 10

(90.00%)

3. Mr. Wang Youp Jhee

(Member of the executive 

committee)

10 / 10 10 / 10

(100.00%)

4. Ms. Poonchaya Patkotchakorn

(Member of the executive 

committee)

10 / 10 10 / 10

(100.00%)

5. Mr. VARES PONGTHITITAPE

(Member of the executive 

committee)

8 / 8 8 / 8

(100.00%)

Average Meeting Attendance Rate 98.00%

The results of duty performance of Executive Committee

              The Executive Committee is appointed by the Board of Directors to oversee, manage, and supervise the 

Company’s operations to ensure that they are conducted in accordance with the policies and business strategies 

established by the Board of Directors. The Committee is also responsible for ensuring compliance with the Executive 

Committee Charter, the Company’s Code of Business Conduct, and all relevant laws and regulations related to the 

Company’s business operations.

              In 2025, the Executive Committee performed its duties in accordance with the scope of responsibilities as 

stipulated in the Executive Committee Charter approved by the Board of Directors. During the year, the Executive 

Committee held a total of 10 meetings. At each meeting, the Committee jointly considered significant matters and, 
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where appropriate, reported or proposed them to the Board of Directors for acknowledgement or further consideration. 

The key matters considered are summarized as follows:

       1. Reviewing and approving the Company’s annual budget plan, investment plans, as well as significant financial 

transactions and credit facilities that are important to the Company’s business prior to proposing them to the Board of 

Directors for approval.

       2. Reviewing the operating results, profit and loss statements, and budgets of the Company and its subsidiaries on 

a monthly basis before submitting them to the Board of Directors for consideration and approval, as well as 

continuously monitoring the management’s performance to ensure that operations are carried out in accordance with 

the approved plans and budgets.

       3. Reviewing and monitoring the performance of each project, including revenue, expenses, and the Company’s 

cash flow statements on a monthly basis.

       4. Considering matters that require close monitoring, follow-up, or supervision before proposing them to the Board 

of Directors for further consideration.

       5. Reviewing related party transactions and the acquisition or disposal of assets with due care, prudence, and 

reasonableness in terms of pricing and other relevant conditions, taking into account the best interests of the Company 

and its shareholders before submitting such matters to the Audit Committee and the Board of Directors, respectively.

       6. Performing other duties as assigned by the Board of Directors from time to time.

Meeting attendance Nomination and Remuneration Committee

Meeting Nomination and Remuneration Committee (times) : 4

List of Directors

Meeting attendance Nomination and

Remuneration Committee Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. NARONGRIT TAVORNVISITPORN

(Member of the subcommittee, 

Independent director)

4 / 4 4 / 4

(100.00%)

2. Mr. SOMYOS TIRANAWATANANUN

(The chairman of the 

subcommittee)

4 / 4 4 / 4

(100.00%)

3. Mr. SITTICHAI KRITVIVAT

(Member of the subcommittee, 

Independent director)

1 / 1 1 / 1

(100.00%)

4. Mr. NATIE TABMANIE

(Member of the subcommittee, 

Independent director)

2 / 2 2 / 2

(100.00%)

Average Meeting Attendance Rate 100.00%
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The results of duty performance of Nomination and Remuneration Committee

       The Nomination and Remuneration Committee has performed its duties and responsibilities in considering the 

criteria, guidelines, and procedures for the nomination process, as well as determining appropriate remuneration for the 

Board of Directors and the various sub-committees. The Committee submits its recommendations to the Board of 

Directors for consideration and approval prior to proposing them to the Annual General Meeting of Shareholders for 

approval on an annual basis. In addition, the Committee considers the remuneration of the Company’s top executives 

and submits its recommendations to the Board of Directors for approval.

        In 2025, the Nomination and Remuneration Committee convened a total of four meetings to consider various 

matters and reported the meeting results together with its opinions and recommendations to the Board of Directors for 

consideration. The key matters considered are summarized as follows:

              1. Jointly performing duties to nominate, consider, and propose qualified individuals who meet the legal 

requirements and relevant criteria for appointment as directors, independent directors, or members of other sub-

committees to fill vacant positions arising from resignations. The selection process emphasizes individuals with 

appropriate qualifications, experience, knowledge, and capabilities that would benefit and align with the Company’s 

business operations, prior to proposing such nominations to the Board of Directors for approval.

       2. Reviewing and proposing qualified individuals in accordance with the applicable laws and regulations to replace 

directors who retire by rotation. The Committee considers and selects candidates with suitable qualifications, 

experience, knowledge, and capabilities that are beneficial and appropriate to the Company’s business operations, and 

proposes such nominations to the Board of Directors and subsequently to the Annual General Meeting of Shareholders 

for consideration.

       3. Considering the remuneration of the Board of Directors and various sub-committees by carefully assessing its 

appropriateness and benchmarking against companies within the same industry, taking into account prevailing economic 

conditions as well as the duties and responsibilities of the Board and the respective sub-committees. The proposed 

remuneration is then submitted to the Board of Directors and the shareholders’ meeting for approval.

       4. Encouraging and supporting the Company to provide shareholders with the opportunity to propose agenda 

items for the 2026 Annual General Meeting of Shareholders and to nominate qualified candidates for consideration as 

directors in accordance with the criteria disclosed on the Company’s website. The nomination period was open from 14 

November 2025 to 15 January 2026.

       5. Considering the remuneration of the Chairman of the Executive Committee and the Chief Executive Officer by 

assessing the appropriateness in relation to their duties and responsibilities, as well as the Company’s performance 

against its targets and prevailing economic conditions. Such remuneration is also benchmarked against companies with 

similar business characteristics within the same industry before being proposed to the Board of Directors for approval.

       The Nomination and Remuneration Committee has carried out its duties with due care, prudence, transparency, 

and fairness, while providing opinions independently and objectively. In expressing opinions and casting votes, any 

committee member who has an interest in the matter under consideration abstains from attending the meeting and 

has no right to express opinions or vote on such matter, in accordance with the principles of good corporate 

governance, with the utmost regard for the best interests of shareholders, investors, and all stakeholders.

Meeting attendance Risk Management Committee

Meeting Risk Management Committee (times) : 4
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List of Directors

Meeting attendance Risk Management

Committee
Average Meeting

AttendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. Chung Sik Hong

(The chairman of the subcommittee)

4 / 4 4 / 4

(100.00%)

2. Mr. VARES PONGTHITITAPE

(Member of the subcommittee)

1 / 1 1 / 1

(100.00%)

3. Police Lieutenant Colonel THIENRATH 

VICHIENSAN

(Member of the subcommittee)

4 / 4 4 / 4

(100.00%)

4. Mr. PORN-IN MANMALAI

(Member of the subcommittee)

0 / 0 N/A

Average Meeting Attendance Rate 100.00%

The results of duty performance of Risk Management Committee

       In 2025, the Enterprise Risk Management Committee held a total of 4 meetings, with 100% attendance by 

all members. The meetings were held to consider and acknowledge various agendas according to their 

assigned responsibilities. The committee also provided comments and suggestions on various matters, which 

can be summarized as follows:

Define and review the risk management policy, the organization-wide risk management framework, and the 

company's risk appetite to align with the strategic plan, business direction, and changing circumstances.

Provide comments on the preparation of the 2024 Enterprise Risk Inventory by ensuring that it aligns with the business 

direction, strategic plan, and corporate goals. The committee also monitors and provides recommendations on the 

management's performance on a quarterly basis to ensure that the company's operations are effective and can achieve 

both short-term and long-term goals sustainably.

Monitor and analyze external environmental factors and drive various forms of management, enabling the 

company to effectively and timely manage the impacts. As a result, the company can continue to operate its 

business according to its strategic plan and maintain its operational performance as planned.

              The Risk Management Committee has fully performed its duties in managing the organization's key risks in 

accordance with the authority granted in the charter. The organization's risk management system has been developed 

and improved to align with standards, industry conditions, and rapidly changing future trends. In addition, the Risk 

Management Committee has continuously monitored and provided recommendations on risk management, covering all 

important issues in both the short and long term, as well as new risk factors that may affect the company's business 

operations in the future. This is to ensure that the company has effective and appropriate risk management and control 

at an acceptable level, enabling the company to achieve its goals and create sustainable value for the business in the 

long run.
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9. Internal control and related party transactions

9.1 Internal control

Summary of the opinion of the board of directors regarding the internal control of the company

       The Board of Directors is of the opinion that the Company's internal control system is adequate, appropriate, and 

capable of preventing the misuse of assets. The Company has allocated sufficient personnel to operate the system 

effectively.

9.1.1 Adequacy and appropriateness of the company’s internal control system

Company’s internal control system : The Committee of Sponsoring Organizations of the 

Treadway Commission (COSO)

The Committee of Sponsoring Organizations of the Treadway Commission (COSO)

              The Company places continuous importance on its internal control system at both the management and 

operational levels, recognizing that an effective internal control system is a key mechanism in mitigating business risks 

and enhancing operational efficiency and effectiveness. It also ensures appropriate resource allocation and the 

achievement of the Company’s objectives.

       The Company has appointed an outsourced internal auditor to independently review and assess the adequacy 

and effectiveness of its internal control system. The results are reported to the Audit Committee, which is responsible 

for overseeing, reviewing, and evaluating the internal control system, including financial controls, operational controls, 

and compliance with applicable laws and regulations. The Audit Committee subsequently reports its findings to the 

Board of Directors to ensure that appropriate corporate governance and internal control measures are in place.

The Company’s internal control framework covers key areas, including organizational environment, risk management, 

management control activities, information and communication systems, and monitoring processes, as summarized 

below:

       Organizational Environment

       The Company recognizes that an appropriate organizational structure and environment form the foundation of an 

effective internal control system. Clear roles and responsibilities are established, and employees are encouraged to 

understand and adhere to internal control principles.

       Risk Management

             The Company establishes clear objectives at both the organizational and operational levels, aligned with its 

business plans, approved budget, and available resources. Risk assessments are conducted regularly, and appropriate 

risk management measures are implemented in response to changing circumstances.

       Management Control Activities

              The Company has established policies and procedures to ensure that management directives are properly 

implemented. Clear authority limits and approval procedures are defined. Measures are also in place to ensure that 

transactions with major shareholders, directors, executives, and related parties are conducted transparently and in 

compliance with relevant regulations. For long-term related party transactions, the Company requires ongoing 

monitoring and periodic review by the Audit Committee to ensure continued appropriateness throughout the contract 

period.

       The Company recognizes the importance of an effective internal control system that will drive the business to 

achieve its goals. The Board of Directors has assigned the Audit Committee to review the internal control system 

assessment and monitor the evaluation regularly. The Company focuses on having an internal control system that is 

adequate and appropriate to the risks, with segregation of duties of operators, controllers, and evaluators, as well as 
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efficient use of resources and asset safeguarding. This is evident in the Audit Committee meetings to approve matters 

related to the Company's internal control system, which are attended by auditors, internal auditors, and management 

to present information to the Audit Committee for consideration, follow-up, and finding solutions to address the issues 

in a timely manner. This includes the operational plan, the adequacy assessment, the quality of the risk management 

process and internal control system, compliance with regulations, laws, and government regulations related to the 

Company's business operations. The Company refers to the internal control framework of The Committee of Sponsoring 

Organizations of the Treadway Commission: COSO, which defines five essential components of internal control:

       (1) Internal Control

       (2) Risk Assessment

       (3) Operation Control

       (4) Information Systems and Communication

       (5) Monitoring System

9.1.2 Deficiencies related to the internal control system

2023 2024 2025

Total number of deficiencies related to the 

internal control system (cases)

0 0 0

9.1.3 Opinions of the audit committee and auditor's observations on internal control

Does the audit committee have opinions on internal

control different from the board of directors' opinions?

: No

Does the auditor have any observations on the company’s

internal control?

: No

9.1.4 Opinions of the audit committee on the position of the head of the internal audit unit

Head of the internal audit unit : Outsourced service

       The Audit Committee is of the opinion that Mr. Karan Peerabool, who holds the position of Head of Internal Audit 

in 2025, possesses adequate qualifications, knowledge, and abilities in accounting systems and internal control to 

perform the duties of the Company's internal auditor.

9.1.5 Appointment, discharge, and transfer of the head of the internal audit unit

Does the appointment, discharge, and transfer of the head

of the internal audit unit require the audit committee

approval?

: Yes

       PP Internal Audit Co., Ltd., an independent external audit firm, has been appointed as the Company's internal 

auditor due to its qualifications, knowledge, and expertise in accounting and internal control systems sufficient to 

perform the duties of the Company's internal auditor. Mr. Karan Peerabool is the internal auditor for 2025 to audit and 

monitor the improvement of the Company's internal control system, review the internal control system, compliance 

with laws and regulations related to the Company, as well as monitor the system improvement and report the audit 

results directly to the Audit Committee.
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9.2 Related party transactions

Related party transactions

Does the company have any related party transactions? : Yes

9.2.1 - 9.2.2 Names of the group of persons who may have a conflict of interest, nature 

of relationship, and information on related party transactions

Persons/entities with potential conflicts

Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

G Gas Logistics Co., 

Ltd.

Land 

Transportation 

Business

G Gas Logistics Co., Ltd. is a subsidiary of Takuni Group Public Company 

Limited, which is the company's major shareholder. 
31 Dec 2025

Ratchapruek 

Engineering 

Company Limited

Engineering Safety 

Inspection Business

Rajpruek Engineering Company Limited is a subsidiary of Takuni Group 

Public Company Limited, which is the majority shareholder of the 

company. 

31 Dec 2025

Mr.Chungsik Hong

-

Is an Executive Director, Director of the Company, Executive of the 

Company, and a major shareholder, holding 8.74 percent of the 

Company's registered and paid-up capital. 

31 Dec 2025

Details of related party transactions

Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

G Gas Logistics Co., Ltd.

Transaction 1 4,057,352.00 5,162,367.00 758,029.00

Nature of transaction

Service Charges

Details
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

The Company incurred expenses for transportation 

services of construction materials paid to G Gas 

Logistics Company Limited at the same rate as the 

Company pays to other contractors.

Necessity/reasonableness

The aforementioned expenses arose from the 

company's utilization of construction material 

transportation services provided by G Gas Logistics 

Co., Ltd. This transaction constitutes part of the 

company's regular business operations. The service 

fees and commercial terms are comparable to 

those offered by two other service providers, with a 

monthly rate of 70,000 baht.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are in the ordinary 

course of business for the company. Both policies 

stipulate normal pricing and trading terms. 

Therefore, the Audit Committee considers these 

transactions to be appropriate and reasonable.

Transaction 2 361,667.00 2,942,911.00 0.00

Nature of transaction

Trade payable

Details

The Company incurred expenses for transportation 

services of construction materials paid to G Gas 

Logistics Co., Ltd. at the same rate as the Company 

pays to other contractors.

Necessity/reasonableness
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

The aforementioned expenses arose from the 

company's utilization of construction material 

transportation services provided by G Gas Logistics 

Co., Ltd. This transaction constitutes part of the 

company's regular business operations. The service 

fees and commercial terms are comparable to 

those offered by two other service providers, with a 

monthly rate of 70,000 baht.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are in the ordinary 

course of business for the company. Both policies 

stipulate normal pricing and trading terms. 

Therefore, the Audit Committee considers these 

transactions to be appropriate and reasonable.

Transaction 3 356,958.00 386,431.00 0.00

Nature of transaction

Accrued expenses

Details

The Company incurred expenses for transportation 

services of construction materials paid to G Gas 

Logistics Co., Ltd. at the same rate as the Company 

pays to other contractors.

Necessity/reasonableness

The aforementioned expenses arose from the 

company's utilization of construction material 

transportation services provided by G Gas Logistics 

Co., Ltd. This transaction constitutes part of the 

company's regular business operations. The service 

fees and commercial terms are comparable to 

those offered by two other service providers, with a 

monthly rate of 70,000 baht.

Audit committee's opinion
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

The Audit Committee is of the opinion that the 

aforementioned transactions are in the ordinary 

course of business for the company. Both policies 

stipulate normal pricing and trading terms. 

Therefore, the Audit Committee considers these 

transactions to be appropriate and reasonable.

Ratchapruek Engineering Company Limited

Transaction 1 19,254,759.00 33,210,175.00 4,833,099.00

Nature of transaction

Service Charges

Details

Service fees incurred by the company for using Non-

Destructive Testing (NDT) services provided by 

Rajpruek Engineering Company Limited. The service 

fee is the same rate as the company pays to other 

contractors.

Necessity/reasonableness

The aforementioned items arose from the 

Company's utilization of Non-Destructive Engineering 

(NDE) services from Rajpruek Engineering Company 

Limited. This transaction represents a standard 

business operation, with service fees and 

commercial terms comparable to those offered by 

two other service providers.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are in the ordinary 

course of business for the company. Both policies 

stipulate normal pricing and commercial terms. 

Therefore, the Committee considers these 

transactions to be appropriate and reasonable.

Transaction 2 593,175.00 15,247,646.00 339,393.00

Nature of transaction

Trade Payable
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

Details

Service fees incurred by the company for using Non-

Destructive Testing (NDT) services provided by 

Rajpruek Engineering Company Limited.  The service 

fee is the same rate as the company pays to other 

contractors.

Necessity/reasonableness

The aforementioned items arose from the 

Company's utilization of Non-Destructive Engineering 

(NDE) services from Rajpruek Engineering Company 

Limited.  This transaction represents a standard 

business operation, with service fees and 

commercial terms comparable to those offered by 

two other service providers.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are in the ordinary 

course of business for the company. Both policies 

stipulate normal pricing and commercial terms. 

Therefore, the Committee considers these 

transactions to be appropriate and reasonable.

Transaction 3 2,759,515.00 5,267,341.00 215,537.00

Nature of transaction

Accrued expenses

Details

Service fees incurred by the company for using Non-

Destructive Testing (NDT) services provided by 

Rajpruek Engineering Company Limited. The service 

fee is the same rate as the company pays to other 

contractors.

Necessity/reasonableness
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

The aforementioned items arose from the 

Company's utilization of Non-Destructive Engineering 

(NDE) services from Rajpruek Engineering Company 

Limited.  This transaction represents a standard 

business operation, with service fees and 

commercial terms comparable to those offered by 

two other service providers.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are in the ordinary 

course of business for the company. Both policies 

stipulate normal pricing and commercial terms. 

Therefore, the Committee considers these 

transactions to be appropriate and reasonable.

Transaction 4 174,000.00 0.00 0.00

Nature of transaction

Office Lease

Details

The Company received income from office lease 

and utilities from Ratchapleuk Engineering Company 

Limited with lease price set at market rates and 

utility income charged in accordance with the 

electricity bill received from the electricity authority.

Necessity/reasonableness

• 2022 - 2023, The Company leases office space of 

204 square meters within the Company’s factory 

premises for prompt execution of NDT service 

checks. Office lease contract is automatically 

renewed each year (if no notification of

cancellation is made in writing) with lease rate of 

THB 59 per square meter per month, equal to the 

independently-

appraised rate (THB 59 per square meter) with utility 

charges as actually incurred.

• Since 18 December 2023, RE has terminated the 

office lease contract due to moving to the new 

office.
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

Audit committee's opinion

• The Audit Committee is of the opinion that office 

lease made 

to Ratchapleuk Engineering Company Limited is 

making use of idle assets not used in the operations 

of the Company. Lease rate and utility charge are 

appropriate in line with market prices and of 

greatest benefit to all parties.

Transaction 5 58,310.00 0.00 0.00

Nature of transaction

Utility income

Details

The Company received income from office lease 

and utilities from Ratchapleuk Engineering Company 

Limited, with utility income charged in accordance 

with the electricity bill received from the electricity 

authority.

Necessity/reasonableness

In 2023, The Company leases office space of 204 

square meters within the Company’s factory 

premises for prompt execution of NDT service 

checks. Office lease contract is automatically 

renewed each year (if no notification of

cancellation is made in writing) with lease rate of 

THB 59 per square meter per month, equal to the 

independently-

appraised rate (THB 59 per square meter) with utility 

charges as actually incurred.

• Since 18 December 2023, RE was terminate office 

lease contract due to move to the new office.

Audit committee's opinion
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

The Audit Committee is of the opinion that office 

lease made 

to Ratchapleuk Engineering Company Limited is 

making use of idle assets not used in the operations 

of the Company. Lease rate and utility charge are 

appropriate in line with market prices and of 

greatest benefit to all parties.

Transaction 6 29,317.00 0.00 0.00

Nature of transaction

Outstanding Amount - Trade receivables

Details

The Company received income from office lease 

and utilities from Ratchapleuk Engineering Company 

Limited with lease price set at market rates and 

utility income charged in accordance with the 

electricity bill received from the electricity authority.

Necessity/reasonableness

•  2023, The Company leases office space of 204 

square meters within the Company’s factory 

premises for prompt execution of NDT service 

checks. Office lease contract is automatically 

renewed each year (if no notification of

cancellation is made in writing) with lease rate of 

THB 59 per square meter per month, equal to the 

independently-

appraised rate (THB 59 per square meter) with utility 

charges as actually incurred.

• Since 18 December 2023, RE was terminate office 

lease contract due to move to the new office.

Audit committee's opinion

The Audit Committee is of the opinion that the 

office lease made to Ratchapleuk Engineering 

Company Limited is making use of idle assets not 

used in the operations of the Company. Lease rate 

and utility charge are appropriate in line with market 

prices and of greatest benefit to all parties.
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

Mr.Chungsik Hong

Transaction 1 0.00 43,300,000.00 4,153,413.00

Nature of transaction

Loans from related parties

Details

The Company obtained loans from Mr. Chungsik 

Hong to be used as working capital for its business 

operations.

Necessity/reasonableness

- In 2024, the Company borrowed THB 43.30 million 

from Mr. Sung Sik Hong.

- During 2025, the Company borrowed an additional 

THB 6.85 million and repaid THB 45.99million, 

resulting in an outstanding balance of THB 4.15 

million at the end of the period.

- The borrowings were undertaken due to the 

necessity of using funds as short-term working 

capital for construction projects, as the credit 

facilities granted by commercial banks were 

insufficient.

- The interest rate on the loan paid by the 

Company to Mr. Sung Sik Hong is 6.00-7.00% per 

annum. Currently, the interest rate on a loan facility 

from one of the Company’s commercial banks is 

MLR minus 0.50%.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are necessary for the 

benefit of the company in terms of raising working 

capital to enable the company to operate its 

business in accordance with its plans and objectives.

Transaction 2 21,575.00 1,185,052.00 2,971,707.00

Nature of transaction

Interest expenses

Details
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

The company has borrowed funds from Mr.Chungsik 

Hong to use as working capital for business 

operations.

Necessity/reasonableness

- In 2024, the Company borrowed THB 43.30 million 

from Mr. Sung Sik Hong.

- During 2025, the Company borrowed an additional 

THB 6.85 million and repaid THB 45.99 million, 

resulting in an outstanding balance of THB 4.15 

million at the end of the period.

- The borrowings were undertaken due to the 

necessity of using funds as short-term working 

capital for construction projects, as the credit 

facilities granted by commercial banks were 

insufficient.

- The interest rate on the loan paid by the 

Company to Mr. Sung Sik Hong is 6.00 -7.00% per 

annum. Currently, the interest rate on a loan facility 

from one of the Company’s commercial banks is 

MLR minus 0.50%.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are necessary for the 

benefit of the company in terms of raising working 

capital to enable the company to operate its 

business in accordance with its plans and objectives.

Transaction 3 0.00 252,633.00 2,222,175.00

Nature of transaction

Interest payable

Details

he company has borrowed funds from Samsung 

C&T Corporation to use as working capital for 

business operations.

Necessity/reasonableness
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Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

- In 2024, the Company borrowed THB 43.30 million 

from Mr. Sung Sik Hong.

- During 2025, the Company borrowed an additional 

THB 6.85 million and repaid THB 45.99 million, 

resulting in an outstanding balance of THB 4.15 

million at the end of the period.

- The borrowings were undertaken due to the 

necessity of using funds as short-term working 

capital for construction projects, as the credit 

facilities granted by commercial banks were 

insufficient.

- The interest rate on the loan paid by the 

Company to Mr. Sung Sik Hong is 6.00 - 7.00% per 

annum. Currently, the interest rate on a loan facility 

from one of the Company’s commercial banks is 

MLR minus 0.50%.

Audit committee's opinion

The Audit Committee is of the opinion that the 

aforementioned transactions are necessary for the 

benefit of the company in terms of raising working 

capital to enable the company to operate its 

business in accordance with its plans and objectives.

9.2.3 Policy and future trends of related party transactions and the compliance with the 

obligations specified in the prospectus of the company

Measures and procedures for approving related party transactions or connected transactions

       Company’s policies of the connected transactions would be classified as follows:

          • that support the normal business like purchasing and  For normal business transactions and the transactions 

selling goods, offering services, etc., Audit Committee will consider and give opinion on the reason and necessity of 

recording stated transaction as well as normal trading policy of price mechanism. The transactions must be fair and 

irrelevant when the transfer of interests between the Company and person used to compare with the transfer of 

interests between the persons who might have conflict of interest and public or other relevant. Also, the consideration 

and opinion on the reason and necessity of recording stated transaction are quarterly given and perform according to 

the announcement of the Securities and Exchange Commission (SEC), the Stock Exchange of Thailand (SET) and rules 

on disclosure of connected transactions.

       • must operate under necessity, reasonableness, fair terms and conditions and Financial assistance transaction 

gives the Company the highest benefit. For Guarantee transaction according to the requirement of loans from financial 

institutions to use as working capital which is a normal condition for providing loans to business whether by direct 

guarantee or placing collateral, the Company shall not incur any costs arising from the guarantee and shall not lose any 
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benefits. The guaranteed transactions must be necessary for business operations. Moreover, the Audit Committee must 

consider and give opinion on the reason and necessity for the mentioned financial assistance transaction for the 

Company’s maximum benefit. For provided and guaranteed transactions shall be treated as a normal transaction with 

third parties, including the consideration of fairness and complying with the announcement of the Securities and 

Exchange Commission (SEC), the Stock Exchange of Thailand (SET) and regulations, notifications, including compliance 

with the disclosure requirements of connected transactions.

       •  in the related party transaction currently under consideration,  In case that the Audit Committee has no expertise
the Company will arrange for a person with knowledge and specialized expertise such as the auditor or independent 

asset appraiser to provide opinion on the related party transaction, to support the decision of the Board of Directors or 

shareholders (whichever may be the case). This is to ensure that such transactions will not constitute any transfer of 

benefits between the Company or potentially conflicting persons, but are for the greatest benefit of shareholders.

       • f  and the transactions that support the normal business such as other  Apart rom normal business transactions
asset or services transaction, revenue transaction, financial assistance transaction, etc. the Company assigned Audit 

Committee to consider and give opinion on the reason and necessity of recording stated transaction according to the 

announcement of the Securities and Exchange Commission (SEC), the Stock Exchange of Thailand (SET) and rules on 

disclosure of the Company and its subsidiaries connected transactions.

       Moreover, the Company does not have a policy for giving loans to a person who might have a conflict of interest 

to run a business or perform services for the Company. With the purpose of performing transparently and in 

accordance with governance principles, in case the Company makes a connected transaction with a person who might 

have a conflict of interest, directors with gain and loss are not entitled to vote and would not participate in that 

meeting.

              In addition, the Board of Directors will perform in compliance with the announcement of the Securities and 

Exchange Commission (SEC), the Stock Exchange of Thailand (SET), and rules on connected transactions and acquisition 

and disposal of the Company and its subsidiaries asset transactions to avoid conflict of interest and maximize all 

shareholders benefit.

9.2.4 Information on appraised assets and appraisal price in conjunction with the 

execution of related party transactions

Can be referred in attachment 4: assets for business undertaking and details of asset appraisal
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Board of Directors' Responsibility Statement for the Financial Report
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Report of the Board of Directors' Responsibilities for the Financial Reports 

The Board of Directors is responsible for the financial statements of CAZ (Thailand) Public Company 
Limited and the consolidated financial statements of CAZ (Thailand) Public Company Limited and its subsidiaries, 
including the financial information presented in the Annual Report. These financial statements have been prepared 
in accordance with financial reporting standards by applying appropriate accounting policies consistently, utilizing 
careful judgment, and making the best estimates in their preparation. Furthermore, significant information is 
adequately and transparently disclosed in the notes to the financial statements for the benefit of shareholders and 
general investors. 

The Company has established a risk management system and maintained an appropriate and effective 
internal control system to provide reasonable assurance that the accounting records are accurate, complete, and 
adequate to safeguard its assets, as well as to prevent fraud or materially irregular operations. In this regard, the 
Board of Directors has appointed an Audit Committee, comprising independent directors, to oversee and review 
the quality of the financial reports, the internal control system, the internal audit, and risk management, as well as 
to review the disclosure of connected transactions. The opinion of the Audit Committee regarding these matters 
appears in the Report of the Audit Committee, which is presented in this Annual Report. 

The financial statements of the Company and the consolidated financial statements of the Company and 
its subsidiaries have been audited by the auditor from Forvis Mazars Limited. During the audit, the Board of 
Directors provided all necessary information and documents to enable the auditor to audit and express an opinion 
independently in accordance with auditing standards. The auditor's opinion appears in the Independent Auditor's 
Report, which is presented in this Annual Report. 

The Board of Directors considers the Company’s overall internal control system is at a satisfactory level 
and can provide reasonable assurance that the financial statements of CAZ (Thailand) Public Company Limited 
and the consolidated financial statements of CAZ (Thailand) Public Company Limited and its subsidiaries for the 
year ended December 31, 2025, are reliable and have been prepared in strict compliance with financial reporting 
standards, laws, and all relevant regulations. 

 

     Mr. Narongrit Tavornvisitporn     Mr. Chung Sik Hong 

(Chairman of the Board of Directors)  (Chairman of Executive Committee/Chief Executive Officer) 
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Back up attachment

Attachment 1 : Details of directors, executives, controlling persons, the person assigned to take the highest 

responsibility in Accounting and Finance, the person assigned to take direct responsibility for accounting supervision, 

the Company’s secretary, and the representative for contact and coordination in case of a foreign company

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1470/2025/1775001872109.pdf

Attachment 2 : Details of the directors of subsidiaries

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1470/2025/1775001872113.pdf

Attachment 3 : Details of the Heads of the Internal Audit and Compliance Units

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1470/2025/1775001872117.pdf

Attachment 4 : Assets for business undertaking and details of asset appraisal

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1470/2025/1775001872121.pdf

Attachment 5 :  Unabridged policy and guidelines on corporate governance and unabridged code of business conduct 

prepared by the Company

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1470/2025/1775001872125.pdf

https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872109.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872109.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872113.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872113.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872117.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872117.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872121.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872121.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872125.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872125.pdf
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Attachment 6 : Report of the Audit Committee

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1470/2025/1775001872129.pdf

https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872129.pdf
https://eonemedia.setlink.set.or.th/report/1470/2025/1775001872129.pdf

