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Dear 	Shareholders and Interested Parties,

It has been the second year in which the Company has been  

unable to achieve its target profitability due to various risk factors  

affecting the industrial inspection process, including economic  

conditions, pollution, global warming, technological and social disruption,  

the anti-fossil fuel movement, and the need to replace oil with non-oil 

alternatives. These factors have all impacted the growth rate of the  

majority of the electricity production industry nowadays, as well as  

the entire supply chain. Consequently, the conventional testing and  

inspection process has been stagnant for several years while fierce  

competition in low-priced bidding for market share has continued.  

Additionally, the inspection service has been further destabilized by 

the COVID-19 pandemic and the Emergency Decree, which have  

affected almost every business. In the past year, the Company has been  

unable to maintain its customer base due to low-priced auction projects, 

resulting in the loss of some technical staff along with the auctioneers.  

This is due to the Company’s unpreparedness to take on the risk of 

losses. Nevertheless, in the last quarter of the year, the Company 

has been able to replace some of the lost work and has a backlog  

of more than 250 million baht. The Company also has important project 

plans for the year 2023 as following:

1. 20 MW coal-fired power plant project in the Republic of 

the Union of Myanmar, during the period when no operations could 

be carried out due to political and pandemic crises, the Company 

has communicated and collaborated with local partners to request  

an extension of important licensing documents from relevant agencies,  

given the unforeseen circumstances. Additionally, the project’s  

shareholding structure has been modified to align with the funding  

source requirements. Moreover, preparations have been made to survey 

the area jointly with engineers and post-border crossing fund managers, 

in order to ensure clarity by the year 2023, for the 20 MW coal-fired 

power plant project in the Republic of Myanmar.

Message from 
Chairman of 

the Board and 
Managing 

Director 
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2. The project aims to expand the Oil & Gas and Non-Oil business to the Southeast Asian region. 

The Company has registered as a joint venture with local partners in the Republic of Indonesia and has been 

carrying out government document-related activities to prepare for the job. In addition, the Company has signed 

a memorandum of understanding with partners in Indonesia to carry out the Green Hydrogen project in Malaysia.

3. The Company has carried out 6 Solar Rooftop projects, with 5 of them already generating revenue. 

The Company has plans to expand this business to become one of its core businesses. 

4. The business of providing product disinfection services and creating value-added services,  

including improving product quality through electron beam irradiation at Rayong Province, has been recognized 

by the Company in late 2022 and there are plans for future expansion.

5. Using various applications to control work processes in a serious manner, in order to reduce costs  

and losses, is a way to increase efficiency and accuracy, making work more streamlined and effective.

With a sense of duty in the mission of being a Listed Company in the stock market, ensuring sustainable 

growth of the organization is a crucial responsibility. Therefore, the Company must seek opportunities to expand 

its business for future stability, in addition to the traditional service business that is currently in a declining trend, 

to new businesses that meet the needs of consumers in the new era, by collaborating with strategic partners 

and startups for a complete business cycle.

In this regard, we would like to express our sincere gratitude to all investors who have been following 

us throughout this journey, as well as to all the experts who have provided us with valuable advice, customers,  

partners, and all the staff who have worked tirelessly and contributed their knowledge and skills to help 

us achieve success. We would especially like to thank the Independent Directors and Board Members of  

the Company who have provided guidance and made sacrifices, including foregoing their compensation as  

before. As the Chairman of the Board, the CEO, and all the Executives, we will continue to adhere to our  

principles and lead the organization towards sustainable growth.

             (Mr.Suwat  Dangpibulskul) 		                  	 (Miss Chomduen  Satavuthi)	                  

               Chairman of the Board			                       Managing Director  
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Vision
Being a business center and 

learning center for utilizing the benefits 

of radiation. We apply scientific principles 

and technology, as well as equipment and 

tools, to provide services such as inspection, 

analysis, and certification for safety and 

value-added creation for economic 

outcomes of engineering, agriculture,  

medical devices, public health, nutrition, 

food and drugs as well as the environment, 

etc., that have been obtained the credibility 

in ASEAN.

								        Part 1 

Business Operations 

and Performance
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Mission
Approach the target 

customers by strengthening 

the services system that is  

efficient, convenient, fast, 

a c c u r a t e  a n d  me e t  a n  

international standard with 

the modern technology and 

innovation  

Structure and Business Operations of 

the Company & Subsidiaries 
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1.1  Policy and Business Overview

The Origin of “TNDT”

Thai NDT PCL “TNDT” was founded in 1982 and was  
a Listed Company in the Market of Alternative Investment (MAI) in 2007, 
the Company is the first Thai private entrepreneur to provide professional 
testing, inspection, and certification services for engineering safety through 
a rigorous process using Nondestructive Testing (NDT) which requires 
Professional Specialists and the techniques, which has the special  
property to inspect the internal structure of a workpiece that is not visible to  
the naked eye, touch or any other device, while retaining the original  
condition of the work piece, either before, during or after operating the testing,  
the testing and inspection results will be submitted to the service recipients, 
used for their purposes. The NDT technique has been widely known for 
over 100 years and has been developed and applied in various industries, 
including engineering, agriculture, nutrition, occupational health, medicine, 
and environmental conditions, in response to the changing demands of 
the times. The Company has started to operate from the industries which 
were at high risk of serious accidents such as industrial fuel chains, 
chemicals, large infrastructures, etc., with the industrial situation at the 
time was on the rise, while other industries were still decelerating, which 
unfolded as the Company had expected. With the ability to generate  
operating results which has been growing continuously then decelerated 
due to economic factors in 2014, the crisis of oil and gas prices caused the  
testing and inspection industry to be in a downward trend. In addition, global  
warming, pollution, and other factors have impacted consumer values, 
leading to the development of new technologies and innovations that 
are more suitable for the changing times. These changes are happening  
rapidly and in a disruptive manner. Moreover, the virus epidemic situation of 
COVID-19 which spread throughout the world has caused severe economic  
damage and completely changed the demand for the way of life, just 
the secureness of preventing accidents itself became a deficiency, the 
importance of hygiene, convenience, speed, good environment as well 
as economic stability, etc., has all increased its importance to the current 
time and the future. Therefore, it is an appropriate time for the Company 
to adjust and expand its business from providing engineering safety  
inspection services for the fossil fuel industry to the clean energy sector, 
as well as to other industries. This includes enhancing the value-added 
service by improving material quality, and controlling contamination in 
product manufacturing, including in the fields of medicine, agriculture, 
food, pharmaceuticals, as well as wastewater treatment, among others. 
These are growing industries with continuous expansion opportunities, 
using technology and innovation from the properties of radiation. The 
Company is familiar with using these technologies and innovations  
in providing services, as well as increasing business opportunities  
in clean energy production such as generating electricity from solar  
energy on building rooftops (Solar Rooftop), as well as electric power (EV) 
to meet the demands of the times both domestically and internationally.  
This also includes organizational sustainability moving forward.
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As of December 31, 2022 (according to the registration)

(1) Subsidiaries

1.2  Shareholding Structure of the Company & Subsidiaries
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(2) Service Centers

2013 	

Site 3 : SingHaNaKorn District, 

            Songkla Province

2000 	

Site 2 : Sriracha District, 

	         Chonburi Province

1995 		

Branch Office : Mueang Rayong District, 

		  Rayong Province

1995     	

Site 1 : LarnKraBue District, 

	         Kampaengphet Province

2018 	

Site 4 : Chacheungsao Province

1990	

Moved the Head-office from NaNaNua

to  the Current Office, Head-office at 

19 Soi Ramkhamhaeng 60 Yaek 8 

(Suanson 8), Ramkhamhaeng Road

Huamark Sub-District, Bangkapi District, 

Bangkok 10240

2022	

Site 5 : Ratchaburi Province
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1.3 Company Operation

(1) Policy
• Provide services strictly based on the principle and guidelines under the international standard and the domestic laws.
• Provide services with modern technologies, in accordance with the customers’ requirements. In both operational and offices.
• Educate and uphold the principle of code of conduct, professional ethics, morals, and good corporate governance, as well as 

refuse and oppose all forms of corruption in all parts of the Organization.
• Raise awareness within the Organization to be the Social Enterprise that takes responsibility towards the society and the environment.
• Have flexibility and are always on improvement in order to adapt to the fluctuating conditions in both technological and social 

disruption occurrence.
• Continuously seeking business opportunities that align with the current trends, and expanding its business with partners for  

the organization’s stability.

(2) Business Overview
A. Vision

Being a business center and learning center for utilizing the benefits of radiation. We apply scientific principles and  
technology, as well as equipment and tools, to provide services such as NDT & inspection, analysis, and certification for safety and  
value-added creation for economic outcomes of engineering, agriculture, medical devices, public health, nutrition, food and drugs  

as well as the environment, etc., that have been obtained the credibility in ASEAN. 

B. Mission
Approach the target customers by strengthening the services system that is efficient, convenient, fast, accurate and meet an 

international standard with the modern technology and innovation as follows:
• Create positive ideas for personnel in the organization and seek opportunities to develop the systems in an organization, 

including seeking business opportunities.
• Create work innovations which are flexible and efficient to increase the capacity of working professionally. 
• Access, understand and listen to the customers, to meet the needs of customers as possible. 
• Deliver a paramount level of services with superior efficiency, in order to build confidence in steady business conduct. 
• Build business partners both domestically and internationally for opportunities to expand the business towards sustainable growth

C. Commitment
Focus on business management with Good Corporate Governance (CG), Corporate Social Responsibilities (CSR), adhere to 

Code of Business Conduct, Professional Ethics, Morality and Anti-Corruption both by the public and the private sector.

Transparency 

Providing services 

with accurate,  

transparent, truthful 

and verifiable  

reporting, without 

deviating 

from acceptance  

criteria and interna-

tional standards

VALUES TRUST

Research & 

Development

Research, seek and create new 

innovations in order to keep up 

with the times including tools, 

methods of work, internal  

processes to increase efficiency 

and the potential to provide  

services and create added value 

for customers including reducing 

the impact on the environment.

Utilization

Bringing innovations 

that are modern, 

suitable and that meet 

international standards 

into practical 

applications.

Sustainability 

Business development 

with awareness  

and adherence to 

professional ethics 

and morals and 

strictly responsible to 

stakeholders for true 

sustainability.

Transformation

Modify the working 

process Information  

forwarding and  

communication with  

a clear link system so 

that stakeholders can 

easily keep up with 

the situation leading to 

sustainable business 

operations.
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(3) Business Goals and Strategies  

Various crises, arising from the issues of economic, pollution, environmental, global warming, technological and social  
disruption, and the global spread of the COVID-19 virus has also affected the inspection service industry, which has experienced  
a slowdown since 2014. This has signalled a significant change for the industry as a whole, and marks the entry into a new era of society  
known as the ‘New Normal’ including the inspection service. It was clearly seen by the government’s national development plan both  
the economy and society, such as renewable energy, energy-saving solution, environmental problems solving, creating values of both 
agricultural products and industry, including mega infrastructure project, EEC project, the double rail project, smart airport at U-Tapao, etc. 
These projects will lead to transformation and expansion in all sectors of industry based on scientific principles, both in terms of technology 
and innovation. This presents an opportunity for the service industry to thrive in a business model that aligns with modern technology and 
society. The Company has prepared to adapt and develop both the practical application and technological innovation in service provision 

to create connectivity between established and emerging industrial groups, in line with the defined goals and strategies.
 

A. Goals in business operation : 3-year business plan (2023 - 2025) 
• Revenue from core business 70% and Non-core business 30% (within 1 year).

• Revenue from Non-core business increases at least 30% per year.

B. Business strategies in 3 years

(1) Development within the organization (organic growth)
• Expand the inspecting services from the oil and gas industry to other industries that have low competition and high growth 

by bringing innovations to increase efficiency in providing services.
• Enhance management efficiency to be systematic, appropriate and resourceful by utilizing only necessary resources, 

reducing losses, waste and redundancy in work processes, including labor force, equipment, time and service procedures, in order to 
maximise work potential .Additionally, it is important to increase the organization’s adaptability to respond to the needs of the market and 
customers in a timely and effective manner, thus enhancing its competitiveness.

• Utilize programs and systems to perform various tasks, to reduce costs and increase the efficiency of the processes 
throughout the processes as much as possible.

• Utilize the system to collect information of customers, by applying to formulate marketing plans and data analytic that 
responds to the needs of customers.

• Improve skills and knowledge for both the hard skills and soft skills of the employees. 
• Adjust the organisation chart to be in line with the business trend according to the era.

• Manage the entire risks and make be the same system in the entire organisation. 

(2) External growth
• Business expansion into other business industries such as health and environment.
• Being a platform to attract people with potential both domestically and internationally to create and educate their  

knowledge on technology and innovation together. 
• Developing as an educational institution or training center to disseminate technological information and co-create  

innovation in the field of NDT & Inspection services widely.
• Studying the Capital Market Opportunities for the additional opportunity from the Capital Market and Money Market to 

acquire investment funds and reduce financial costs.
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1.4  Nature of the Business

The Company operates a business of testing, inspecting and certifying the safety results for the use of workpieces, both  
equipment and structures in accordance with international standards and laws in the case of testing services, tests will be performed  
using a Non-destructive Testing (NDT) to compare the data obtained with acceptance criteria based on international standards and  
regulations, scientific principles are applied using equipment and tools in the fields of chemistry, physics, radiation, magnetic 
fields, ultrasonic, etc. The services are provided by personnel with qualifications and expertise according to the requirements of  
international standards and laws. The services include inspecting equipment and components during normal operation or during construction,  
assembly, and periodic inspections. This also includes testing for any impact on mechanical properties caused by environmental factors 
or usage. This includes inspection for maintenance planning and repairs, as well as risk-based inspection based on normal equipment risk  
assessment. Service users include those who are required to be inspected according to conditions specified in standards or regulations,  
and for the safety of the equipment they possess. Therefore, service users are customers who are entrepreneurs in high-risk  
industries for engineering accidents, such as oil and gas, petrochemicals, etc., this also include industries that require sterilization  
and free of contamination to the consumer products such as agricultural product, medical, nutrition, etc. While the business of service  
providers is involved in responsibilities for the safety of lives, property and environment, the precision and accuracy is of paramount  
importance in the testing, inspecting, reporting and certifying. Therefore, all the techniques concerned in this service must be up to  
internationally - accepted standards, legal requirements, ethical code of conduct, professional practices and corporate governance which 

have been strictly adhered to.

Nowadays, the way of living has changed to be more of Urban society. As a result, convenience, hastiness, health and  
good environmental, etc., are indispensable additional factors in daily life. Indeed, the consumers’ demand for electricity has increased  
in both the industrial sector, the household sector, and the business sector. The Company saw an opportunity to increase business  
lines to the energy sector since 2013, starting from coal power. In addition, with the changing social trends, consumers have become 
increasingly aware of the impact of pollutants on the environment and global warming. This includes a growing opposition to the use  
of fossil fuels for energy. Additionally, the government’s policy to encourage the use of clean energy and to encourage entrepreneurs  
to enter the very small power business (VSPP) of the government, the Company has seen business opportunities to expand  
investments into businesses that produced solar energy and clean energy such as electric charge (EV), which have already shown  
revenue potential in some projects.

1.4.1 Service information

A. Organizations concerned with the Business Operation    	
The Company has to conduct business under the Rules and Regulations of the private and government agencies as follows:      

(1) Department of Energy Business, Ministry of Energy
(1.1) Regulating safety standards for the use of fuels and gases.
(1.2) Processing licences and certifications for controlling engineers, including licenses and certifications for testers 

and inspectors, and other related.

(2) Department of Industrial Works - SAFETY
Supervising and enforcing safety standards for the operation, maintenance, and upkeep of machinery, boilers, pressure 

vessels, storage tanks, and hazardous materials transportation tanks in industrial plants. The department is responsible for issuing 
licences and certifications.  

(3) Occupational Safety and Health Division, Department of Labour Protection and Welfare
A. Supervising and maintaining safety standards for the use and maintenance of machinery, boilers, pressure vessels, 

and hazardous material storage and transportation tanks in industrial plants to protect workers in terms of safety, occupational health, 
and environmental conditions in the workplace.

B. Issuing licenses and certifications as testers and inspectors.

(4) Office of Atoms for Peace, Ministry of Science and Technology 
A. Overseeing safety and security in nuclear and radiation fields, as well as safeguarding nuclear safety from radiation 

exposure. It is the agency responsible for issuing various licences and related matters.
B. Licensing radiation safety officers and technical personnel handling nuclear materials, with the responsibility of assessing 

and issuing licences to radiation safety officers.
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C. Provideing testing and calibration services for radiation measuring instruments.

(5) Thailand Institute of Nuclear Technology (Public Company Organization)
A. Service for inspecting and issuing safety certificates for equipment used in radiography and containers for radioactive materials.
B. Service for assessing personal radiation exposure (OSL) and reporting radiation exposure received from radiation work.
C. Service for calibrating radiation measurement equipment.
D. Service for training radiation generator operators.

(6) Bureau of Radiation and Medical Devices, Department of Medical Sciences, Ministry of Public Health 
Provide analysis services of film badge result service. (Government Organization).

(7) Thailand Industrial Standards Institute (TISI), Ministry of Industry
Provide evaluation and certification of internationally accepted quality standards

(8) The Council of Engineers and Engineering Institute of Thailand
The central organization responsible for issuing licenses to practice professional engineering in the category of juristic  

persons and natural persons

(9) Council of Science and Technology Professionals, Nuclear Section.
Promote and develop the capabilities of professionals in the field of science and technology to meet the standards, including 

regulating and supervising the practice of science and technology in the nuclear field.

(10) Council of Science and Technology Professionals

Issue licences for controlling energy production for Solar Rooftop business operators

(11) The Provincial Electricity Authority / Metropolitan Electricity Authority

Issue permits for connecting power generators to the power grid.

B. Qualifications of Personnel (Operator))
(1) Entrepreneur

(1.1) The qualification of the entrepreneur must be a license to practice the controlled engineering profession, type of juristic 
person from the Council of Engineers, with a review of qualifications in accordance with the requirements to consider the renewal of the 

licence annually. 

 (1.2) Electricity producers must obtain licenses from either the Provincial Electricity Authority or the Metropolitan Electricity 

Authority, as well as the Energy Regulatory Commission.

(2) Technician (Operator)
(2.1) The qualifications of an NDT technician must be a person certified through a thorough selection process, including both 

theoretical and practical training, according to the curriculum. They must also retake the certification exam when their certification expires. 
This certification must be issued by a person who has received the highest level of certification, which is level 3 from an internationally 
recognized standard institute in the United States. 

(2.2) Radiation operator.
(2.2.1) Personnel in charge of radiation sterilization processes must obtain a professional certification from the Science 

and Technology Professional Council, Nuclear branch. Operators working in safety must obtain an RSO license from the Office of Atoms 

for Peace (OAP) according to the level of responsibility.

(2.3) Pressure Equipment Inspector (Authorized API Inspector)
The qualifications of an Authorized API Inspector include having the required education and experience in pressure 

vessel, pressure piping, storage tank, and petrochemical product storage container inspections. Additionally, the inspector must be certified 
by the American Petroleum Institute (API) in accordance with the requirements of an accredited institution. The API certification must be 

renewed through re-examination when it expires.

(2.4) High-Level Radiation Safety Officer (Radiation Safety Officer : Advanced Level)
The qualifications of a high-level radiation safety officer must include passing both theoretical and practical  

evaluations and holding a license certified by the Office of Atoms for Peace. This enables them to control and take responsibility for  
supervising type 1 radiation generators. They must be present at all times during the use of the radiation generator, both during  
normal operations and in the event of an accident or radiation emergency, as required by the Ministry of Public Health Radiation  
Safety Officer Regulation of 2021. 
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C. Technical Services     
(1) Safety Engineering The Company offers 2 types of NDT technologies as follows: 

(1.1) Conventional NDT: such as RT, MT, PT, UT, etc.
The Conventional NDT technologies have long been in use, 70% of the earnings are by conventional techniques.  

the advantage is the customers are accustomed and the services fee is on the fundamental level, even though it will require more time 
and the accuracy will not be much different.

(1.2) Advanced NDT: such as PA, AE, MFL, RBI, ET, AUT, X-Ray Crawler, etc.
The effectiveness and efficiency of advanced NDT methods, which are proven to be valuable and more appropriate in 

some certain situations and surroundings, will be better performances in accuracy and safety than the Conventional techniques. However, 
the higher cost of advanced NDT equipment and personnel will result in higher service prices. The customers, who require the services of 
advanced NDT, always consider the interests of saving time, which will fall more than 10 times to reduce the opportunity cost of business 
operations. This can build credibility to the product, to reduce opportunity costs in the production process. Nowadays, advanced NDT 
methods have gained more recognition and tend to have continued expansion.

(2) Product Sanitization and Quality Enhancement 
(2.1) Radiation Sterilization Service

Radiation sterilization using electron beam technology is an innovation that utilizes radiation from electron beams to 
destroy or inhibit the growth of bacteria that cause diseases or product contamination. This results in a product that is free from pathogens 
or with a level of microorganisms that meets accepted standards. The amount of electron beam used depends on the purpose of the 
service, such as extending the shelf life of a product, eliminating pests, reducing or sterilizing microorganisms, and so on.

(2.2) Radiation sterilization service for improving material quality

Due to the high energy of electrons, electron beam technology can induce chemical, physical, and biological changes 

in materials, which can be utilized for various purposes without compromising the quality of the products. This service can be applied to 

improve the quality of materials for engineering purposes, such as plant breeding and genetic modification, as well as to enhance the 

physical and biological properties of the materials.

D. Relevant Standards
International engineering standards, the Company was certified in accordance with ISO 9001: 2015 and ISO / IEC 17020: 

2012 from the Ministry of Industry. For accreditation of the audit agency to assure the quality of the inspection services and the impact on 
the environment, the Company also has been abided by the international standard such as The American Society of Nondestructive Testing 
(“ASNT”), American Petroleum Institute (“API”), European Norms (“EN”), The American Society of Mechanical Engineers (“ASME”), British 
Standards (“BS”), Deutsche Industrial Norms (“DIN”), Japanese Industrial Standards (“JIS”), American Society for Testing and Material 
(“ASTM”), Thai Industrial Standard Institute (“TISI”), American Welding Society (“AWS”), as well as the Department of Energy Business’s, 
Ministry of Energy Office of Atom for Peace, Ministry of Science Technology and environment current regulations and requirements and 

future’s application, if any.
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(E) Strengths of the Company  	
Being the first entrepreneur in the country to operate professional testing, inspection and certification through non-destructive 

technical processes (Non-destructive testing (NDT)), engineering safety in industries that are at high risk of serious accidents which affect 
life, property and the environment. For almost 40 years, there have been many opportunities to realize in the service business, such as:

(1) Pass on knowledge and produce NDT technician personnel to industries such as energy, fuel, large structures.

(2) Opportunities to jointly create professional standards and requirements which apply both academically and ethically as  
regulations for safety issues.

(3) Throughout the time which the Company has been working on safety of the organization, the Company has adhered to  
professional ethics, good governance, ethics, morality, transparency and standards and strictly respect the law which has been accepted 
and trusted by customers.

(4) Be creative in both technical and innovations regularly.

(5) Always seek business opportunities, including business initiatives and business continuity which reduce the risks  
of high competition in Gas and Oil Industries, such as expanding the business base to Lao PDR, the Republic of Indonesia, Republic 
of the Union of Myanmar, which is a group of countries which are starting to develop and therefore, have a higher chance of business 
opportunities including expanding services to other industries such as sterilization, nutrition, medicine, agriculture, etc., which response 
to the New Normal era needs.

(6) The Company has learnt from the experience of having to operate under the midst of the economic crisis frequently from 
a variety of factors, including politics, floods, severe industrial conditions, disruption as well as the economic downturn caused by the 
global outbreak of the COVID-19 virus has made the Company to have some degree of immunity toward alleviating the problems and to  
manage risks. The Company experience mentioned above will be used in business planning for the sake of sustainability in the  

foreseeable future as the expertise of the NDT company.
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F. Customer Groups  The Company’s customers can be divided into 6 groups as follows:		
(1) Production Plants: These include fuel and chain product groups such as power plants, oil refineries, gas separation plants, 

gas refilling plants, petro-chemical plants, power plants, material production factories, containers, pipeline containers, etc.
(2) Construction Contractors: These include contractors commissioned to construct factories and products assembling as 

well as setting up a factory system e.g., Oil and Gas production plants, oil and gas pipelines both onshore and offshore, high-pressure  
containers such as spherical tank, oil & gas tanks, oil cylinders, oil refinery, drilling platforms, power plants, suspension bridges, dams, 
irrigation systems, building complexes, airports, mass transit systems, etc.

(3) Entrepreneurs whose businesses are subject to the specific legal regulations: such as gas stations, transportation  
systems, group occupant. These include business operators using highly flammable agents in their businesses such as gas, oil, chemical  
substances, hotels, hospitals, restaurants, etc.

(4) Entrepreneurs in the sterile product group, such as food manufacturers and distributors, medical manufacturer and  
distributors, pharmaceutical manufacturing and packing plant, cosmetic factory, etc.

(5) Entrepreneurs who require to improve and develop product quality,  such as cable manufacturers, plastic pellets  
manufacturer, etc.

(6) Entrepreneurs or organizations that aim to reduce electricity costs or support the use of clean energy,  such as industrial 
factories, department stores, educational institutions, etc.

G. Type of Services  
The Company has divided the services according to their responsibilities into 6 types as follows:	
(1) Testing Service : The Company will report the result of test-pieces as provided by the customers only. No evaluation of the 

adequacy of the product’s usability.
(2) Inspection Service : The Company provides both inspection services and evaluate the adequacy of safe usage of such 

inspected workpiece, for example, an inspection of high-pressure containers as required by Department of Energy Business, an inspection 
of pressure equipment’s in oil distillery and petrochemical, etc.

(3) Consulting Service and Turn-Key Management :The Company provides consulting and advice on engineering safety  
inspection and testing procedures as required by laws and international technological standards governing the customer’s business  
according to the law domestically and internationally, including the extent to which it is necessary to be fully engineering tested  
and inspected to meet the requirements, as well as fully integrated project management in the field of supervision, safety testing &  
inspection in the processes of construction and structural assembly (turnkey project).

(4) Remaining Life Assessment
(5) Radiation sterilization services : The Company provides consulting and advice on the use of radiation properties, as well 

as  necessary information to customers regarding the radiation sterilization of their products, in order to achieve the desired objectives 
of radiation sterilization. The Company also provides testing services for the amount of radiation received by the products, as well as  
radiation sterilization services for various types of products according to the amount of radiation required by customers, such as food, 
herbal medicines, medical equipment, etc. Additionally, the Company issues certification for products that have been properly and  
thoroughly radiation sterilized, according to the type of product and the amount of radiation received. All steps of the radiation  
sterilization process are carried out in compliance with regulations, laws, and international standards, ensuring that the products can be 
used both domestically and internationally.

(6) Consultancy, design and installation of electrical systems

H. Investment Benefits
The Company and its subsidiaries have received privileges from investment promotion under the Investment Promotion Act  

(BE 2560) with the approval of the Board of Investment. However, under certain conditions, such benefits include
• Under Section 25, The permission to bring foreigners who are craftsmen or experts, spouses and dependents of both types 

of persons into the Kingdom for an amount and a period of time to stay in the Kingdom. that the Board deems appropriate
• Under Section 26, an Immigrant worker who is a craftsman or an expert who has been granted permission to stay in the 

Kingdom under Section 25 shall be permitted to work only in the position and duties approved by the Committee for the period as long 
as the permission is granted. in the kingdom

• Under section 28, to be exempted from import duty on machinery as approved by the Board.
• Under Section 31, paragraph two, the corporate income tax exemption for net profit derived from the promoted business 

operation is for a period of 8 years from the date of the commencement of income from such business operation.
• Paragraph four, in the case of loss in business during the period of corporate income tax exemption under paragraph two 

The promoted person is allowed to deduct the annual loss incurred during that time from the net profit incurred after the corporate income 
tax exemption period for a period not exceeding 5 years from the date of the promotion. expired You can choose to deduct from the net 
profit of any year or several years.

• Under section 34, to be exempted from the need to include dividends from the promoted activities which are exempt from 
corporate income tax under section 31 to include in the calculation of income tax throughout the period that the promoted person is granted 
income tax exemption. that juristic person

Since September 13, 2017, which is the date that the Board has approved the promotion.
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1.5 Results of Operations 

1.5.1 Significant Change and Development of the Company :  

(1) The past 3 years (2020-2022)

The Annual General Meeting of Shareholders No. 15/2021 on April 26, 2021 has the special resolutions to
1. Issuance and offering of debentures in the amount up to Baht 1,500 Million, or the equivalent in other currencies at a particular 

moment (Revolving Basis) To support the liquidity and/or investment fund for business expansion and/or working capital of the Company 
including refinancing, or other purposes as the Board of Directors deems appropriate.

2. Issuance and Offering of the Newly Issued Convertible Debentures of the Company not exceeding Thai Baht 100,000,000 (the 
“Convertible Debentures”) as it can be break down to 20 sub-tranches equally at Baht 5,000,000 per sub-tranche, by way of the private 
placement to a specific investor, Advance Opportunities Fund (“AO Fund”) and Advance Opportunities Fund 1 (“AO Fund 1”) , which is not 
related person under the Notification of the Capital Market Supervisory Board No. TorJor. 21/2551 Re: Rules on Connected Transactions 

3. Changing of the Company’s PAR value from Baht 1 per share to new PAR value at Baht 0.50 per share resulting in an increase in 
the number of the Company’s shares from 100,000,000 common shares to be 200,000,000 common shares.

4. the increase of the Company’s Registered Capital of 20,880,193.50 Baht from the Original Registered Capital of 100,000,000 Baht 
to the Registered Capital of 120,880,193.50 Baht, By issuing New Ordinary Shares of 41,760,387 shares, the Par Value of 0.50 baht, 
which is a capital increase specifying the purpose of utilizing the capital, in order to reserve for the exercise of the conversion right of the 
Convertible Debentures to AO Fund and AO Fund 1 

the Extraordinary General Meeting of Shareholders No. 1/2021 on December 23, 2021 has the special resolutions to the increase of 
the Company’s Registered Capital of 241,760,387.00 Baht from the Original Registered Capital of 120,880,193.50 Baht to the Registered 
Capital of 362,640,580.50 Baht, By issuing New Ordinary Shares of 483,520,774 shares, the Par Value of 0.50 baht in order to accom-
modate the dividend payment in shares at the rate of 1 existing ordinary share to 2 dividend ordinary shares.

2021

2020

Domestic
 - Currently under construction as a sterile center and office building, which is located in Rayong, expected to be  
completed within 2021.
 - Started operating on 5 solar rooftop projects, one project can already be recognized.
 - Signed a Memorandum of Understanding for cooperation on the uti l ization of nuclear technology with Thailand  
Institute of Nuclear Technology (Public Organization) on October 27th, 2020 to work in an integrated development of nuclear  
technology, innovation creation, services providing, radiological equipment and materials production, maintenance,  
consulting, and other business related, including electron accelerators for use in various industrial sectors of Thailand,  
this will let the Company progress and able to compete with the needs of both domestically and internationally.

Overseas
The Republic of Indonesia
Entered into a joint venture and established a joint venture company with an Indonesian partner in August 2020  

under the company name “PT TNDT INSPECTION AND CONSULTATION”, with 95% of the shares being held by the  
Company while the rest of 5% being held by business partners, to operate in the energy, testing and inspection, maintenance,  
consulting businesses, and other related businesses, which has been planned and formulated, the Company will be able to take action 
after the COVID-19 epidemic situation has passed.
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2021

The Annual General Meeting of Shareholders No. 16/2022 on April 25, 2022 has the special resolutions to
1.	 Approve the reduction of the Company’s registered capital at the amount of 21,491,787.50 Baht from the original registered 

capital at 362,640,580.50 Baht to the new amount of 341,148,793 Baht by cancelling the registered but unissued shares in the amount of 
42,983,575 shares with the par value of 0.5 Baht per share, which are the remaining shares from the allocation to (1) accommodate for 
the exercise of conversion rights of the Convertible Debentures according to the resolution of the Annual General Meeting of Sharehold-
ers of 2021 on April 26, 2021 (that the Company did not offer within 1 year from the date of approval from the shareholders’ meeting) 
and to (2) accommodate for the stock dividend payment according to the resolution of the Extraordinary General Meeting of Shareholders 
No.1/2021 on December 23, 2021

2.	 Issuance and offering of newly issued convertible debenture of the Company (“Convertible Debentures”) with the total offered 
value of, not exceeding, 230,000,000 Baht by private placement to Advance Opportunities Fund (“AO Fund”) and Advance Opportunities 
Fund 1 (“AO Fund 1”) which are not connected persons to the Company in accordance to the Notification of the Capital Market Supervi-
sory Board No. TorJor. 21/2551 Re: Rules on Connected Transactions and Notification of the Board of Directors of the Stock Exchange 
of Thailand.

3.	 Issuance and offering of the Warrants to Purchase Ordinary Shares of Thai Nondestructive Testing Public Company Limited 
No.1 (TNDT-W1) (the “TNDT-W1” or “Warrant”) at the amount of, not exceeding, 170,574,397  units (or 25% of the Company’s paid-up 
capital as of the date of the Board of Directors’ Meeting No. 1/2022 held on February 26, 2022 and when combined with the total num-
ber of shares accommodated for the exercise of convertible debentures, 151,526,096 shares, will equal a total of 322,100,493 newly 
issued ordinary shares, or 47.21%, which is not more than 50% of the total number of issued shares as of the date of the Board of 
Directors’ Meeting No. 1/2022 held on February 26, 2022) to be allocated to existing shareholders of the Company in proportion to their  
shareholdings (Right Offering) free-of-charge (0 Baht per unit) at the allocation ratio of 4 existing ordinary shares to 1 Warrant unit  
(fractions will be disregarded), such Warrant has the term of not more than 3 year since the issuance date with the exercise ratio of 1 
Warrant unit per 1 newly issued ordinary share and the exercise price of 0.50 Baht per share (except for the adjustment of the rights)

4.	 Approve the increase of the Company’s registered capital at the amount of 161,050,246.50 Baht from the existing registered 
capital of 341,148,793.00 Baht to the new registered capital of 502,199,039.50 Baht by issuing 322,100,493 newly issued ordinary shares 
at the par value of 0.50 Baht per share to accommodate for the exercise of conversion rights of the Convertible Debentures issued and 

offered to a private placement, namely, AO Fund and AO Fund 1 and the exercise of rights under TNDT-W1.

2022

Domestic
 - Construction of Electron Beam buildings and offices and the installation of the electron accelerator has been  

completed. The work was handed over on April 22, 2021 and obtained a licence to possess or use a radiation generator from the Office 
of Atoms for Peace (OAP) on August 17, 2021, currently in the process of testing irradiation for disinfection with herbal products, dry food, 
cosmetics which has received good feedback from customers.

 - Installed 5 projects of solar power generation systems, of which 2 projects have been recognized, while the  
remaining projects are expected to be completed and all revenues can be recognized by 2022.

Overseas
Republic of the State of Myanmar
Change MKTNDT to Project Company to prepare investors for more f lexibi l i ty in part ic ipat ing in investment,  

therefore, the Company sold 55% of TNDT’s shares to TNDT Power (a subsidiary company in which TNDT owns 100%)  
as a registered company. Joint Venture Agreement wi th Min Khi t  Thi t  (Myanmar al l iance company). The new  
shareholding structure is TNDT POWER, holding 55% shares, and Mr. Thanun Satavuthi, Deputy Managing Director /  
Execu t i ve  V ice  Cha i rman ,  Son o f  Mr .  Suwat  DaengPh ibunsaku l  Cha i rman o f  the  Board  o f  D i rec to rs  w i th  
Ms. Chomduean Satawut, Chairman of Executive Committee / Managing Director and grandson of Mr. Krirkkiat Satawut, Company  
Director Holding 35% shares and Min Khit Thit Mining Company Limited (MKT) holding 10% shares. The Joint Venture Agreement between 
TNDT Power and Min Khit Thit determines the shareholding ratio of Project Company at 90 : 10 (TNDT Power: Min. Khit Thit)
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2022

Domestic
- The Sterilization Center Project at Rayong Province has started commercial operations since the end of the year 2022, after having 

tested irradiation to disinfect herbal products, dried food, and cosmetics since the year 2021, which has received good feedback from 
customers.

 - Installing 6 projects of solar power generation systems, of which 5 projects have been recognized, while the remaining projects  
are expected to be completed and all revenues can be recognized by 2023.

- Inviting innovative startups to co-create business with the Company in developing engineering safety technology and expanding the 
service to other industries for sustainability. There are a total of 37 startups interested in participating. The Company and Consultants 
have selected potential and efficiency startups that are ready to collaborate as partnerships and market expansion with the Company, 

while expecting to invest and in 2 more startups. The results of the collaboration will be more apparent in 2023.

Overseas
Republic of the State of Myanmar
- After the shareholding structure of Project Company (MKTNDT) was changed in 2021 to facilitate investors in investment, the Company 

is in the process of applying for permission to change the main raw materials, used in the 20 MW. power plant in Shan State, Republic 
of the Union of Myanmar, to relevant agencies.  Instead of using coal energy, Green Energy will be changed to respond to the energy 

demand of consumers according to the global situation transformation, which is expected to be more apparent in 2023.

(2) Report on the Use of Proceeds 

(2.1) Use of proceeds from the offering of equity and debt securities
According to the Annual General Meeting of the Shareholders for the year 2022 of Thai Nondestructive Testing Public Company 

Limited (“The Company”) held on April 25, 2022, the Meeting has approved the issuance and offering of the convertible debentures of the 
Company, “type of senior unsecured Convertible Debentures”, not exceeding 230 Million Baht by the way of private placement to specific 
investors, namely Advance Opportunities Fund (“AO Fund”) and Advance Opportunities 1 (“AO Fund 1”), which were not related persons 
of the Company. The Company would like to notify the issuance and offering of the Convertible Debentures No.1/2022 amount was  
10 million Baht on June 1, 2022, and No.2/2022 - No.9/2022 between July 1, 2022 to November 11, 2022 total amount was 65 million 
Baht. In this, the Company still has the remaining issuance limit for the issuance and offering of the Convertible Debentures of 155 million 
Baht on December 31, 2022.

The Company hereby reports the use of proceeds from the offering of debt securities on December 31, 2022 as follows; 

Objectives of 

Proceeds Usage 

Approximate Amount of 

the Proceeds Usage

Amount Used during 

the period of

1 Jan – 30 Jun 2022 

Amount Used during 

the period of

1 July – 31 Dec 2022

Remaining

Amount as of

31 Dec 2022

1. For use in the Company 

as working capital in order 

to have sufficient money to 

operate
not exceeding 

230 Million Baht
10 Million Baht 65 Million Baht

not exceeding 

155 Million Baht2.To invest in various 

projects to support the core 

business or businesses 

related to the Company’s 

core business

Total not exceeding 

230 Million Baht

10 Million Baht 65 Million Baht not exceeding 

155 Million Baht
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(2.2) Laws applicable to debentures 

   The Debentures are enforced and interpreted under the law of Thailand.

(3) Commitments made by the Company in the registration statement for offering securities and/or conditions for 

approval of the Office (if any) and/or conditions for listing securities of the SET (if any).

- None - 

1.5.2 Revenue Structure

Structure of Revenue from Services 

(Million Bath)

2020 2021 2022

Amount % Amount % Amount %

1. Revenue from Services - NDT 249.76   75.02 208.53 63.77 183.77 72.49

2. Revenue from Services - Inspection  47.57   14.29 45.44 13.90 45.86 18.09

3. Revenue from Solar PV Rooftop  21.20     6.37 69.14 21.14 19.50 7.69

Total Revenue from Services 318.53   95.68 323.11 98.81 249.13 98.27

4. Other Revenue   14.38    4.32 3.89 1.19 4.38 1.73

Total Revenue 332.91 100.00 327.00 100.00 253.51 100.00
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1.5.3 Industry Outlook and Competition 

Testing & inspection service business for engineering safety in industries with a high risk of severe accidents. Most of the service 
users are entrepreneurs of power generation, electricity, petrochemicals, etc., and supply chains, which the production is desired and 
necessary for daily use in industrial, household and business as a whole. The consumption will increase with the population and economic 
expansion. Therefore, it is necessary to produce enough to meet the demand. In normal conditions, the production expansion rate will 
continue to increase. As a result, the growth rate of the testing service business is going in the same direction but the competition will go 
the opposite way. Therefore, the growth rate of the testing & inspection service business consistently declining over the years is not in line 
with the market force but due to the decreasing rate of production expansion, by many factors over many periods starting from serious 
pollution and leaking into the outside atmosphere severely affecting the environment. This is caused by the production process causing 
it to be suspended for improvements affecting many projects being delayed. This is followed by the economic crisis and the event of  
prolonged low oil and gas prices followed by the COVID-19 pandemic and so on, resulting in a continuous slowdown in production  
expansion rates affects the volume of testing service to decrease in the same direction. The competition is intense with low service 
prices to attract customers, leading to inability to conduct business at the moment as well as from global social trends calling for global  
warming reduction and any action that affects the environment. However, the production process still uses fossil fuels as a precursor,  
a raw material that has the potential to cause both global warming and pollution including technological and social disruption causing  
the way of living, which leads to more attention to the environment. There is a campaign to support the use of clean energy instead of  
fossil energy. Therefore, in this new era, it is necessary to adjust both technology and innovation to be used in the production process 
to be both sufficient to meet the needs and not affect global warming and the environment, including reducing, eliminating the use of 
fossil fuels and replace by using clean energy such as solar, wind energy, electrical charge etc., in order to meet and contribute to social 
responsibility. Therefore, the electricity production industry, which currently relies heavily on fossil fuels as raw materials, faces challenges 
in its growth rate and must be replaced by clean energy sources. However, regardless of energy consumption, technology and innovation 
in the production process, safety, efficiency and quality in production still need to be carefully monitored, tested, inspected, maintained, 
etc. regularly. Testing & inspection service is also a necessity. Furthermore, as long as the demand for electricity continues to increase 
and when the economy returns to normal, the production process will continue to expand according to the consumer. The opportunity 
of the testing & inspection service market will be recovered. Under the use of technology and innovation, they will develop and apply  
in every service process that is appropriate according to the needs of users. Currently, after the COVID-19 crisis has eased,  
the inspection industry is trending towards recovery along with changes in society and technology in every industry involved. With society 
giving more importance to health, the safety service business in the healthcare industry, agriculture, food, medicine, etc., which is a new and  
high-demand industry, including the installation service for solar power, electric charge, and various other businesses, not only responds 
to consumers in the new era but also strengthens the opportunity for inspection service businesses to expand into various industries  
with few competitors. The Company has already taken steps in this direction.
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1.5.4 Overall Operation

In response to the business expansion toward the industries having the growth opportunities both in the country and ASEAN  

community, the Company has operated as follows: 

(1) Business Base Expansion  

A. Expanded the NDT testing and inspection business in Gas and Oil industry to the Republic of Indonesia. Due to legal  

restrictions, it was imperative to operate NDT services through Indonesian partners. Such revenues could be recognized since the 4th 

quarter of 2015. Anyway, the impact on the industry situation, both competition, and economy, etc., resulted in the performance not  

meeting the target. In 2020, the Company has registered as an international company in Indonesia in order to obtain full legal rights,  

under the company name, PT TNDT INSPECTION AND CONSULTATION, 95% shareholding by the Company and 5% of an Indonesian 

partner. Nevertheless, due to the outbreak of the COVID-19 virus situation in the past 2 years, the obstacles to operation. When the  

situation was resolved, Indonesia would be a significant source of jobs, generating a lot of income opportunities for the Company.   

B.Expanding radiation service to other industries for value-added creation and sterilization in various products including medical, 

agricultural, consumer products including wastewater treatment, etc., which is a growing industry and has the opportunity to expand con-

tinuously. Such radiation service has already recognized some of the revenue.

(2) Business Line Expansion    

A. Established TNDT CM Company Limited or TNDT CM on October 21, 2013, the business to supply the main raw materials  

to a 20 MW coal-fired power plant in the Republic of the Union of Myanmar. 

B. Established a subsidiary company, TNDT Power Company Limited or TNDT POWER, registered in Thailand on June  

10th, 2015, to operate the energy business both domestically and internationally. Currently, investments are focused on clean energy  

to meet the needs of current consumers.

C. The Company entered into a joint venture with partners named Min Khit Thit Mining Company Limited (MKT) in  

the Republic of the Union of Myanmar. Under the company name MKT NDT Company Limited or MKTNDT on June 30, 2014, which is  

a legal entity in Myanmar to operate in the energy business and other related businesses in the Republic of the Union of Myanmar.  

In 2021, MKTNDT’s shareholder structure has been restructured to prepare investors for more flexibility in participating in investment,  

therefore, the Company sold 55% of TNDT’s shares to TNDT Power (a subsidiary company in which TNDT owns 100%)  

as a registered company. Joint Venture Agreement with Min Khit Thit (Myanmar alliance company). The details can be viewed in item 1.5.1  

“Significant Changes and Developments of the Company” on page 17.
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1.5.5 Services Providing
The Company has expanded the office space, branch and jobsites in order to cover sufficiently and ready to serve clients both 

in and outside the neighbourhood, currently, there are 6 locations, the method used for testing will be in accordance with the term and 

conditions of the client’s employment contract, the process is as follows : 

1. Accepting the P/O or 

Contract from a Customer 

(Issue P.O)

The Company has received 

P/O or Contract signed by the 

2 parties, to operate NDT  

testing & inspection.

5. Accounting  
After the testing and  

inspection report process, 

the Company will issue the 

invoicing to the clients for 

payment, under the P/O or 

contract as agreed.

3. Operating

Applying tools and equipment 

that are modern, suitable, and 

effective for testing, along 

with the knowledgeable and 

expertise personnel, as well 

as operating with international 

standards. 

2. Operational Planning 

(Planning)

The Company provides  

equipment, tools and  

personnel, along with  

planning and specifying the 

scope of work to suit the 

nature, location, and  

environment of the work. 

4. Evaluation and  

Reporting 

After the testing and  

inspection process, the team 

will evaluate the results  

according to the specified 

standards and deliver the 

report to the customers.
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1.5.6 Long-term Projects :  more than 1 year 

The GSP7 Interconnecting Pipeline (GSP7 ICP) Project, Rayong - Mabtapud Industrial Estate  

for year 2022 – 2023 

Thai Oil :  NDT - Advanced Technology Project  

for year 2020 – 2023

IRPC : Process Boiler, Boiler & Hot Oil Inspection  

for year 2021 – 2022.  

Hin Kong Power Plant : RRPP (Ratchaburi-Wangnoi) Natural Gas Transmission  

Pipeline Project, Ratchaburi for  2022-2023.

TNS Offshore Project - Platform, Gulf of Thailand and Andaman in Myanmar 

for year 2021-2023

Modified 28-inch Pipeline RCO400 Kanumrai Intersection Project, Rayong  

for year 2022 - 2023

PTTEP :  THC21-5527 Provision of Asset Integrity (Offshore) Project 

for year 2020-2024.

Medco Energy Offshore Project :  Platform, Gulf of Thailand 

for year 2021 - 2023

Module fabrication Project to Overseas 

Thai Jurong Project - Power Plants’ Piping Parts weldment, Chonburi & Rayong  

for year 2021-2023

IRPC : Turn-around Inspection for Pressure Vessel  

for year 2022 – 2023. 
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1.6 Company Information
 

As of December 31, 2021
	

	 Company Name			   :	 THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED	

	 Trading Name			   :	 TNDT

	 Established			   :	 APRIL 21, 1982	

	 Registration No.			   :	 0107550000025  

	 Type of Business			   :	 NONDESTRUCTIVE TESTING & INSPECTION SERVICES 
	

	 Capital - Registered		  :           	 502,199,039.50 Baht

	 Capital - Paid - up			   :           	 403,034,999.00 Baht

	 Par Value per Share		  :           	 0.50  Baht

	 Common Share - Registered	 : 	 1,004,398,097 Shares

	 Common Share - Paid - up		  : 	  806,069,999   Shares
	

	 Head Office			   :           	 19 Soi Ramkhamhaeng 60 Yaek 8 (Suanson 8), 

						      Ramkhamhaeng Road, Huamark, Bangkapi, Bangkok 10240

	 Telephone			   :	 (66) 0-2735-0801 (Auto 10 lines)

	 Fax				    :          	 (66) 0-2735-1941

	 Branch Office			   :         	 29 Banphlong Road, Mabtaphut Sub-District, Muang Rayong District,

						      Rayong 21150

	 Telephone			   :	 (66) 0-3869-2226-7  

	 Fax				    :          	 (66) 0-3869-2229  

	 Home page			   :         	 www.tndt.co.th

	 E-mail				    :          	 headoffice@tndt.co.th
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1.7 The Company’s Assets for Business Operation

1.7.1 Assets for Business Operation

The Company’s assets used for business operation as of December 31, 2021 and December 31, 2022.  

(1) Land

Land Asset Size Ownership Obligation

Net Valued

(Million Baht)

As of 31 Dec 

2021

Net Valued

(Million Baht)

As of 31 Dec 

2022

Objective

in Holding

Asset

Title Deed No.

73601

Area 20

square wah

Owner  Mortgage with 

Kasikorn  Bank

1.64 1.64

Office Location

Title Deed No.

73602

Area 20

square wah

Owner Mortgage with 

Kasikorn  Bank

Office Location

Title Deed No.

62112

Area 61

square wah

Owner Mortgage with 

Kasikorn  Bank

Office Location

Title Deed No.

62113

Area 61

square wah

Owner Mortgage with 

Kasikorn  Bank

Office Location

Title Deed No.

219392

Area of 32

square wah

Owner Mortgage with 

Kasikorn  Bank

0.80 0.80 Office Location

Title Deed No. 

21257,136217

Area 4 rai

- Ngan 45.90 

square wah

Owner Mortgage with 

Siam  

Commercial 

Bank

5.34 5.34 Office is 

Located at 

Rayong Branch 

Title Deed No.

74549,146358,

146359

Area 0 rai

1 Ngan 9 

Square wah

Owner Mortgage with 

Thai Military 

Bank  

8.65 8.65 Office Location

Title Deed No.

21865

Area 2 rai 

- Ngan 

13 7/10 

Square wah

Owner Mortgage with 

Thai Military 

Bank  

5.42 5.42 Office is  

Located at 

Songkhla 

Branch 

Title Deed No. 

33735-6

Area 18 rai

3 Ngan 63  

square wah

Owner Mortgage with 

Kasikorn  Bank

36.00 36.00 Office is 

Located at 

Rayong Branch

Title Deed No. 

73545, 73546, 

74527, 74528

Area 188  

square wah

Owner Mortgage 

with Advance 

Finance Public 

Company 

Limited 

0.00 14.38 Parking lot,  

storage room  

for tools,  

accessories, 

etc.

Total 57.85 72.23
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(2) Buildings and Constructions 

Buildings and 

constructions
Asset Size Ownership Obligation

Net Valued

(Million Baht)

As of 31 Dec 

2021

Net Valued

(Million Baht)

As of 31 Dec 

2022

Objective

in Holding

Asset

Location No.19,
Soi Ramkhamhaeng 
60, Yaek 8  
(Suan Son 8),  
Ramkhamhaeng 
Road, Hua Mak 
Sub-district, 
Bang Kapi District, 
Bangkok

2 and a half 
floors Building 
include the 
renovated area 
 

Owner  Mortgage with 
Kasikorn  Bank

0.65 0.42 Office Location

Location No. 62,
Soi Ramkhamhaeng 
60, Yaek 12 (Suan 
Son 12), 
Ramkhamhaeng 
Road, Hua Mak  
Sub-district, 
Bang Kapi District, 
Bangkok

3 floors 
Building include 
the renovated 
area

Owner Mortgage with 
Kasikorn  Bank

0.04 0.00 Warehouse 
of Tools, 
Equipment used 
in operations

Location No. 20,
Soi Ramkhamhaeng 
60, Yaek 6 
(Suan Son 6), 
Ramkhamhaeng 
Road, Hua Mak 
Sub-district, 
Bang Kapi District, 
Bangkok

One floor 
Building include 
the renovated 
area

Owner  Mortgage with 
Thai Military Bank  

0.52 0.39 Employee 
Training Unit  

Location No. 
267/157 and 
267/158 Moo 8,
Sukhumvit Road , 
Map Ta Phut 
Sub-district, 
Mueang District, 
Rayong Province

Renovated area Owner None 0.00 0.00 Employees
Residence 

The Structural 
system of the office 
at Rayong Branch  

Fence structural 
system / Water 
treatment /
Telephone 
system

Owner  None 0.00 0.00 -

Structural System
Kamphaeng Phet 
Office

Structural  
system 

Owner None 0.07 0.06 Office is located 
at Kamphaeng 
Phet job site.



Form 56-1 One Report for the year 2022 27

(2) Buildings and Constructions (Continued)

Buildings and 

constructions
Asset Size Ownership Obligation

Net Valued

(Million Baht)

As of 31 Dec 

2021

Net Valued

(Million Baht)

As of 31 Dec 

2022

Objective

in Holding

Asset

Structural system
Songkhla Office

Structural 
System

Owner None 0.03 0.02 Office is located 
at Songkla job 
site.

Rayong Office 
Building No. 29, 
Ban Plong Road, 
Map Ta Phut
Sub- district, 
Mueang District, 
Rayong Province

3 Floors Building Owner Mortgage 
with Siam 
Commercial Bank

25.18 23.85 Office Location

Location of PTTEP 
Office Building

Office Building Lessee None 1.34 1.24 Location of Lan 
Krabue Office

Office structure 
system 
Location: No. 62
Soi Ramkhamhaeng 
60, Yaek 12 
(Suan Son 12), 
Ramkhamhaeng 
Road, Hua Mak  
Sub-district, 
Bang Kapi District, 
Bangkok

Telephone / 
Electrical 
Systems
and Air 
Conditioning 

Lessee None 0.12 0.07 -

Work in progress Owner None 0.00 0.00 -

Location of 
Songkhla Office 
Building

Office building Owner None 1.37 1.38 Location of 
Songkhla Office 

Office Building
No. 24, Soi 
Ramkhamhaeng 60, 
Yaek 12 (Suan Son 
12), Ramkhamhaeng 
Road, Hua Mak  
Sub-district, Bang 
Kapi District, 
Bangkok     

2 Floors Building Lessee Mortgage with 
Thai Military Bank  

8.28 7.93 -

Office Building
No. 24, Soi 
Ramkhamhaeng 60, 
Yaek 12 (Suan Son 
12), Ramkhamhaeng 
Road, Hua Mak 
Sub-district, Bang 
Kapi District, Bangkok     

2 Floors Building Lessee Mortgage with 
Thai Military Bank  

0.03 0.03 -
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(2) Buildings and Constructions (Continued)

Buildings and 

constructions
Asset Size Ownership Obligation

Net Valued

(Million Baht)

As of 31 Dec 

2021

Net Valued

(Million Baht)

As of 31 Dec 

2022

Objective

in Holding

Asset

Office Building 
No. 63/6 Map Kha 
Phatthana 
Sub-district Nikhom 
Phatthana District, 
Rayong Province
     

Factory and  

Office Buildings 

and Structural 

Systems

Owner Mortgage with 

Thai Military 

Bank  

23.73 22.09 -

Office Building 
No. 63/6 Map Kha 
Phatthana 
Sub-district Nikhom 
Phatthana District, 
Rayong Province
     

Renovated Area 0.93 0.60 -

Ebean Building
Location No. 63/6
MapKha 
Phatthana 
Subdistrict Nikhom 
Phatthana District, 
Rayong Province

Factory & Office 

Building, and 

Structural  

System of 

Ebeam Building 

Owner Mortgage 

with Advance 

Finance Public 

Company 

Limited

0.00 51.01 -

Total 64.21 111.06

(3) Tools, Equipment, Decorations, Installation of Office Equipment and Vehicles    

Asset type Asset Details Ownership Obligation

Net Valued

( Million baht )

As of 31 Dec. 

2021

Net Valued

( Million baht )

As of 31 Dec. 

2022

Tools and equipment 

for Operation

Moveable assets to the 

location where the 

company has provided 

Inspection and 

Nondestructive Testing 

services

Owner Obligation Free 80.92 95.81

Furnishings, fixtures and office equipment Owner Obligation Free 2.91 2.53

Vehicle Owner Obligation Free 0.81 0.29

Total 84.64 100.98
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(4) Rental Contract

(4.1) House Rental Contract

Parties				    Lessees : Thai Nondestructive Testing Public Co., Ltd. 

 				    Lessor   :  Mrs. Kongmuang Daengphibulsakul

Objective				   To rent houses no. 267/157 and 267/158 Moo 8 Sukhumvit Road, 

					    Map Ta  Phut Sub-district, Mueang District, Rayong to use as employee 

					    accommodation for	facilitate the operation. The new rental contract is 

					    for a period of 1 year, the lessor agrees to allow the lessee to cancel 

					    the rental contract immediately since the lessees found it is not 

					    necessary to use. 

Approximate Area 			  38.2 square wah                           

Period  		                		 For a period of 1 year from January 1, 2022 until December 31, 2022.                                             

The Rental Rate			   20,000.00 baht per month.                           

Renewal of Rental Contract 		 Mrs. Kongmuang Daengphibunsakul has signed a confirmation letter 

					    of the rental contract renewal to extend the rent for another 1 year from 

					    the expiration of the contract (December 31, 2021). And confirm to charge 

					    the rental fee at the same rate which is 20,000.00 baht per month

		  Termination of the Contract 	 In case the lessor wanted to use the building shall send the written notice 
						      to the lessee in advance for 2 months. If the lessee did not want to use the 	

						      building before the expiration of the rental contract, the lessee can terminate 
						      the rental contract immediately by sending the notice in written to the lessor. 

(4.2) Land and House Lease Agreement

Parties				    Lessees : Thai Nondestructive Testing Public Co., Ltd. 

 				    Lessor   :  Mr. Thanun Satavuthi 

Objective				   To rent houses no. 24, Soi Ramkhamhaeng 60 Yak 12 (Suan Son 12), 

					    Ramkhamhaeng Road, Hua Mak Sub-district, Bang Kapi District, 

					    Bangkok to use as employee accommodation for facilitate the operation. 

					    The new rental contract is for a period of 3 years with the 	agreement 

					    for extension of the rental contract from 3 years to 10 years.  

Approximate Area 			  162 square wah, the utility space is 620 square meters                                                   

Period  		                		 For a period of 3 years from February 1, 2020 until December 31, 2023                       

The Rental Rate			   18,000.00 baht per month.                           

		  Termination of the Contract 	 Throughout the contract period, the lessor has no right to terminate 		

						      the contract unless the lessee breaches the conditions in the rental contract.  

						      But if the lessee no longer needs to use the building before the expiration 

						      date of the contract, the lessee can terminate the rental contract immediately 

						      by sending notice in writing to lessor. 
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- TNDT CM - 
“TNDT CM Company Limited” or “TNDT CM”, a company registered in Thailand, operates  in coal 

mining business in the Republic of the Union of Myanmar, where the Company holds 46 percent of the 

shares, a Thai businessman holds 46 percent, and a Myanmar partner holds shares at the rate of 8%  

of the paid-up capital. While waiting for the progress of the power plant, it was considered to enter into 

a new business in order to increase the opportunity to generate income for the Company. Therefore,  

the Company’s objectives were amended and added to create opportunities to expand the business. 

Later, in 2021 there was a change in the shareholder structure, whereby the Company still holds 46%  

of the shares, the Company’s directors hold 54% of the shares, and the Company’s executive  

holds shares in the ratio of less than 1 percent (holding 1 share) of the paid-up capital. However,  

the shareholding of such directors and executives is a temporary transfer of shares to be forwarded  

to potential investors in the new business group, according to the company’s policy that there will be  

no additional investment in the unprofitable business

- LTNDT - 
The Company has entered into a joint venture with entrepreneurs in the Lao People’s Democratic 

Republic (Lao PDR), who are not a related party.  The Company held the shares at a ratio of 70% and the 

company in Lao People’s Democratic Republic held the shares in the ratio of 30% under the title “LTNDT” 

by conducting business as a project consultant. Moreover, the Company also received support from the 

Board of Investment (BOI) for a period of 15 years, which is in the process of studying the project feasibility.

(4.3) Major intangible assets in the business operation of the Company

As of December 31, 2022 the Company had net intangible assets equal to 0.50 million baht. Such intangible  

assets are accounting and finance software and computer program. 

(4.4) Company Investments (shown in the financial statements as of December 31, 2022)

As of December 31, 2022, the Company has an investment in preferred shares of OIS (Thailand) Co., Ltd. which  

is equal to 0.00 baht. The Company has an investment in preferred shares, the equivalent of 1.02 million baht and the year 2005,  

the company has set a loss from the said investment due to there was no income from the business operation and had losses from  

the annual audit expenses. 

In addition, at the Extraordinary General Meeting of Shareholders No.1/2007 on March 15, 2007. There was a resolution 

to approve the sale the shares of OIS (Thailand) Co., Ltd., by considering selling all preferred shares of the company to the third parties 

who interested in investing at a price that the Board of Directors deems as appropriated price.  

Due to the company did not require to continue the business, therefore, it was unanimously resolved to register  

the dissolution of OIS (Thailand) Co., Ltd., effective from December 30, 2015. onwards.

(4.5) Investment Policy in Subsidiaries and Associated Companies

The Company will consider investing in businesses that support and benefit the Company’s business operations 

or a business in an industry that has a growing trend, and the return on investment is important. In case of the associated company,  

the Company will oversee by sending a representative from the Company in the position of Director according to the percentage of 

shareholding.
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- MKTNDT - 
The Company has entered into a joint venture (Joint Venture) with a partner Min Khit Thit Mining  

Company Limited (MKT) in the Republic of the Union of Myanmar, under the company name MKTNDT  

Company Limited or MKTNDT on June 30, 2014 as a juristic person registered in Myanmar, to run an energy 

business and other related businesses in the Republic of the Union of Myanmar, where MKT holds 45%  

and the Company holds 55% of the registered capital. 1,000,000,000 Kyats (approximately 28,300,000 

baht) and In 2021, the company changed MKTNDT to Project Company to give investors’ confidence and  

more of flexibility in investment. therefore, the Company sold 55% of the Company’s shares to TNDT POWER 

(a subsidiary in which the Company holds 99.97 percent of shares). As a registered company as a Joint  

Venture Agreement with MKT, MKTNDT’s new shareholding structure is TNDT POWER, holding 55% of 

shares. Mr. Thanun Satavuthi, Deputy Managing Director / Deputy Chief Executive Officer holding 35%  

shares and MKT holding 10% shares. The Joint Venture Agreement between TNDT Power and MKT  

determines the shareholding ratio of Project Company at 90 : 10 (TNDT POWER : MKT).

- TNDT POWER - 
“TNDT Power Company Limited” or “TNDT POWER” is a company registered in Thailand which  

operates energy business both domestically and internationally. The Company holds 99.97% of shares,  

1 Director of the Company holds 0.01% of shares ,and 2 Company Executives hold 0.01% of share each, of 

the registered capital of 1,000,000 baht (one million baht)

-  PT TNDT Inspection and Consultation -
The Company has entered into a joint venture (Joint Venture) with entrepreneurs in the Republic  

of Indonesia under the name “PT TNDT INSPECTION AND CONSULTATION” on August 25, 2020  

to operate business related to electrical installation systems and other related businesses in the Republic of 

Indonesia. The Company holds 95% of shares and its Indonesian partner, Mr.Sukrawadi, is not a connected 

person who holding shares in the ratio of 5% of the registered capital of 11 billion rupees

(For more details, can be viewed at the topic “Investment and Overseeing the Subsidiaries and  

Associated Companies” page 122)
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1.8  Structure of Shareholding

1.8.1 Shareholders

(1) Major Shareholders
  

	 The Company’s top 10 major shareholder groups, as on the Record Date (RD) of attending the Shareholders’ General Meeting 

(XM) on March 14, 2023, comprised of :

Name Number of Shares %

1.  The Ms. CHOMDUEN SATAVATHI Consist of 1

1.1 Ms. Chomduen 

1.2 Mr. Krirkkiat

1.3 Mr. Suwat

1.4 Mr. Anusorn                    

1.5 Mrs. Juraisri                            

1.6 Ms. Rassiya                                                       

Satavuthi

Satavuthi

Dangpibulskul

Satavuthi

Satavuthi

Satavuthi

232,008,240

25,620,000

21,400,000

9,225,000

4,087,400

2,412,600

28.71

3.17

2.65

1.14

0.51

0.30

 Total Shares of The Ms. CHOMDUEN SATAVATHI 294,753,240 36.48

2. Mrs. Sansanee                             Paripunyukhonthorn 24,930,000 3.09

3.. Mr. Janewit                                                                     Leungchareunkit 17,700,000 2.19

4.  The NUCHITKHAJORNWUTH Consist of 

3.1 Mr.Sirichai              

3.2 Mrs. Darunee       

Nuchitkhajornwuth

Nuchitkhajornwuth

 16,900,000

56,000 

2.09

0.01

 Total Shares of The NUCHITKHAJORNWUTH  16,956,000 2.10

5.  The WONGKUSONLERD consist of

4.1 Mr. Sompong                            

4.2 Ms. Patinya 

Wongkusonlerd

Wongkusonlerd

14,911,100

600

1.85

0.00

 Total Shares of The WONGKUSONLERD  14,911,700 1.85

6.  The SAKULRAEMRUNG consist of 

6.1 Ms. Vajana

6.2 Ms. Naiyana 

Sakulraemrung

Sakulraemrung

11,844,000

69,000

1.47

0.01

 Total Shares of The SAKULRAEMRUNG 11,913,000 1.47

7. Mr. Somphorn           Tungwathanakulchai                  11,221,900 1.39

8. Thai NVDR Co., Ltd.      10,559,269 1.31
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Name Number of Shares %

9.  The PAN-NGUM consist of 

9.1 Mrs. Wattanee                                  

9.2 Mr. Ittiphol                             

9.3 Mr. Settha                            

9.4 Mrs. Thippalak                              

Pan-ngum

Pan-ngum

Pan-ngum

Satphaibulkij

9,420,000

9,179,000

3,900,000

1,473,000

1.17

1.14

0.48

0.18

 Total Shares of The PAN-NGUM 23,972,400 2.97

10. Mr. Khanti        Makaraphan                   8,000,000 0.99

Total Top 10 Major Shareholders 434,917,509 53.82

Others 373,152,490 46.18

Grand Total 808,069,999 100.00

REMARK :   

-  Investors can view the current information as of the Record Date (XM) at the Company Website (www.tndt.co.th), page“Investor Relations”, title of 

“the shareholders information” and subtitle of “Major Shareholders”.

(2) Group of Shareholders that may affect the operation of the Company

The Ms. CHOMDUEN SATAVATHI, consist of Ms. Chomduen Satavuthi, Mr. Krirkkiat Satavuthi,  Mr. Suwat Dangpibulskul,  

Mr. Anusorn Satavuthi, Mrs. Juraisri Satavuthi and Ms. Rassiya Satavuthi (collectively called “the Majority Shareholders), were a group 

of acting in concert, according to the Capital Market Commission Board announcement (TorJor.7/2552) under “The specifications of  

relationship or behavior described as “acting in concert” and the provision of Section 246 and Section 247 of the Securities  

and Exchange

(3) Distribution of Shareholders by Nationality on March 14, 2023

Shareholders

Grand Total Corporations Individuals

Number of 

Shareholders

Number 

of Shares
%

Number of 

Shareholders

Number 

of Shares
%

Number of 

Sharehold-

ers

Number 

of Shares
%

Thai 

Shareholders 
4,605 808,003,933 99.99 3 10,722,569 1.33 4,602 797,281,364 98.66

Foreign 

Shareholders
4 66,066 0.01 1 60,000 0.01 3 6,066 0.00

Total 4,609 808,069,999 100.00 4 10,782,569 1.34 4,605 797,287,430 98.66
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(4) Restriction of the Company’s Shares Transfer 

The Company’s shares can be transferred without restrictions unless such transfer results in the foreign shareholders holding  

over  49.00 percent of the total number of the Company’s shares sold. If any transfer of shares will result in the foreigners’ shareholding 

of over the above ratio, the Company has the right to refuse the registration of such shares transfer.

(5) Shareholding through Thai NVDR Co., Ltd. 

As of March 14, 2023, Thai NVDR Co., Ltd. has held 10,559,269 ordinary shares or 1.31 percent of the Company’s total  

issued and paid-up shares. Such investors will obtain the financial benefits as if investing in common shares of a listed company in all 

respects. whether its dividend, its rights to purchase new shares, or warrants. Such investors cannot exercise the right to vote in the 

shareholders’ meeting, except in the case of exercising voting rights on the delisting of shares from the Stock Exchange of Thailand. 

(6) The Information of Securities Holding of the Directors and the Executives in year 2022.

No.
The Directors and 

the Executives Name
Position

As of 
December 

31,2022
(Ratio / No. of 

Shares)

As of 
December 

31,2021 (Ratio / 
No. of Shares)

Change 
Increase/

(Decreases)
(Share)

%

1. Mr. Suwat  Dangpibulskul - Chairman of the Board 2.76% / 
22,300,000

3.15% / 
7,590,000

- -

Spouse / Immature Children 28.71% / 
232,008,240

32.10% / 
77,336,380

- -

2. Mr. Chaya  Jivacate - Vice Chairman of the Board 
- Director of Nomination and 
  Remuneration Committee

- - - -

Spouse / Immature Children - - - -

3. Miss Chomduen  Satavuthi - Director 
- President of Executive Board 
- Managing Director 

28.71% / 
232,008,240

32.10% / 
77,336,380

- -

Spouse / Immature Children 2.76% / 
22,300,000

3.15% / 
7,590,000

- -

4. Mr. Krirkkiat  Satavuthi - Director 
- Executive Director

3.17% / 
25,620,000

3.54% / 
8,540,000

- -

Spouse / Immature Children - - - -

5. Squadon Leader 
Anek Panturaks

- Director - - - -

Spouse / Immature Children - - - -

6. Squadon Leader 
Anek Panturaks

- Director - - - -

Spouse / Immature Children - - - -

7. Dr. Wicha   Jiwalai - Independent Director 
- Director of the Audit Committee 
- Chairman of the Nomination and 
  Remuneration Committee 

- - - -

Spouse / Immature Children - - - -
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No.
The Directors and 

the Executives Name
Position

As of 
December 

31,2022
(Ratio / No. of 

Shares)

As of 
December 

31,2021 (Ratio / 
No. of Shares)

Change 
Increase/

(Decreases)
(Share)

%

8. Mr. Vichai   Watcharavatanakul - Independent Director
- Director of the Audit Committee 
- Director of Nomination and 
  Remuneration Committee 

- - - -

Spouse / Immature Children - - - -

9. Dr. Jumpon Kluaymai-ngarm  - Independent Director
- Director of the Audit Committee 

- - - -

Spouse / Immature Children - - - -

10. Mr. Thanun   Satavuthi - Deputy Managing Director 
- Internal Audit Manager (Acting) 
- Corporate Strategy Manager     
  (Acting)

-   0.13% / 
131,000

- -

Spouse / Immature Children - - - -

11. Mr. Tin Maung Aye - Technical Manager lower than 1 % 
/ 60

lower than 1 % 
/ 60

- 00.00

Spouse / Immature Children - - - -

12. Mr. Somouy   Tangchitthavorngul - Operations Manager
- HSEQ Manager
- Quality Manager  

lower than 1 % 
/ 10

lower than 1 % 
/ 10

- 00.00

Spouse / Immature Children - - - -

13. Mr. Thammarath  Sroysomboon - Operations Manager
- Operation Support Manager 

lower than 1 % 
/ 10

lower than 1 % 
/ 10

- 00.00

Spouse / Immature Children - - - -

14. Mr. Niyom   Minivathakorn - Finance and Accounting 
  Manager

- - - -

Spouse / Immature Children - - - -

Remark:
- As of December 31, 2021, the Company’s issued and paid-up capital of Baht 120,470,623 divided into 240,941,246 common shares with a par value of Baht 

0.50 per share.

- As of December 31, 2020, the Company’s issued and paid-up capital of Baht 403,034,999.50 divided into 806,0069,999 common shares with a par value of 

Baht 0.50 per share.

- The number of shares changed was not calculated, due to the base of issued and paid-up capital including the number of ordinary shares not being equal.
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1.8.2 Registered and Paid-up Capital 

As of December 31, 2022, the Company’s registered capital on the Market for Alternative Investment (MAI) was 502,199,039.50  

baht, while the paid-up was 403,034,999.50 baht, divided into 806,069,999 common shares with a par value of 0.50 baht per share, and 

the rights to vote 1 share per 1 vote.

1.8.3 Other Shares with Different Terms or Rights from Common Shares  

	         - None -

1.8.4 TNDT’s Shares or Convertible Securities as Underlying Securities for Issuing Mutual Funds for 

Foreign Investors 
	           - None -

1.8.5 Issuance of Other Securities

(1) Convertible Securities 

1. Issuance and offering of convertible debentures
On April 25, 2022, the Annual General Meeting of Shareholders No. 16/2022 has approved the Company’s issuance and offering 

of convertible debentures with a total offering value of not exceeding 230,000,000 baht (two hundred and thirty million baht) to the private 

placement, which was specific investors, namely Advance Opportunities Fund (“AO Fund”) and Advance Opportunities Fund 1 (“AO Fund 

1”), which are not connected persons to the Company in accordance to the Notification of the Capital Market Supervisory Board No. TorJor. 

21/2551 Re: Rules on Connected Transactions and Notification of the Board of Directors of the Stock Exchange of Thailand Re: Disclosure 

of Information and Other Acts of Listed Companies Concerning Connected Transactions B.E. 2546 (referred collectively as “Connected 

Transaction Notifications”). However, the conversion price of the Convertible Debentures must not be lower than 90% of the market price 

whereas the market price is calculated based on the weighted average price of the Company’s shares trading on the Stock Exchange of 

Thailand for not less than 7 consecutive business days, but not more than 15 consecutive business days prior to the day the debenture 

holders exercise their conversion rights. The weighted average price is calculated from the closing price weighted by the trading volume 

of each consecutive business days (“Floating Conversion Price”) in accordance with the rules prescribed in the Notification of the Capital 

Market Supervisory Board No. TorJor. 17/2561 Re: Application for and Approval of the Offering for Sale of Newly Issued Debt Instruments 

and the Notification of the Office of the Securities and Exchange Commission No. SorJor. 39/2551 Re: Calculation of Offering Price of 

Securities and Determination of Market Price for Consideration of an Offer for Sale of Newly Issued Shares at a Low Price (collectively, 

“Notification No. TorJor. 17/2561 and Announcement No. SorJor. 39/2551”). However, if the conversion price calculated above is lower 

than the par value of the Company’s shares, the Company shall issue additional compensation shares in such a way that the calculation 

of all shares to be issued at par value is in accordance with the conversion price. The details are as follows;

Heading Details

Issuer Thai Nondestructive Testing Public Company Limited (“Company”)

Type of Convertible Debentures Convertible Debentures with the conversion right to convert into the Company’s ordinary shares, 
Senior and Unsecured Convertible Debentures (“Convertible Debentures”).

Currency Baht

Total Amount of Principal 
of the Convertible Debentures

Not exceeding 230,000,000 Baht divided into 2 tranches, as follows:
(1) Convertible Debentures Tranche 1 (CD No. 1) has the value of not more than 30 million Baht 
divided into 6 sets, 5 million Baht per set.

(2) Convertible Debentures Tranche 2 (CD No. 2) has the value of not more than 200 million Baht 
divided into 40 sets, 5 million Baht per set.
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Heading Details

Conditions of the Issuance 
of Convertible Debentures  

The Company will gradually issue the Convertible Debentures by tranche, each tranche, respectively.  
In each issuance of the tranche of Convertible Debentures, the Company will gradually issue each set in each 
tranche according to the Company’s financial needs. The issuance of convertible debentures is subject to the  
completion of the conditions precedent which are: Permission from the Securities and Exchange 
Commission and other relevant agencies, including the terms and conditions of the Convertible  
Debentures. 

However, the timeframe of the conversion is within 1 year after shareholder’s meeting approved the  
issuance. If the Company did not issue all the Convertible Debentures within 1 year, the Company may request a  
resolution of the shareholders’ meeting to issue the unissued convertible debentures according to the  
Company’s financial needs.

Interest Rate 2% per annum, provided that the interest will be paid on a quarterly basis from the date the Convertible  
Debentures was issued.

Maturity Period 3 years after the issuance of each Tranche

Payback Condition Repay in lump sum after each due date of the specific Tranche according to the terms and  
conditions of the Convertible Debenture. In such, for each Tranche the maturity period is 3 years after 
the issuance.

Redeem Rights before Due Date The Convertible Debentures holders may or may not have rights to redeem the Convertible  
Debentures before due date and/or the Convertible Debentures issuer may or may not have rights to  
redeem the Convertible Debentures before due date too. The redemption has to be followed by the terms and  
conditions of certain convertible debentures aligned with rules, regulations, laws and/or permissions from  
related authorized Governmental Bodies.

Conversion Ratio Principle amount of the Convertible Debentures divided by the conversion price.

Conversion price (origin and 
appropriateness of pricing or 
conversion rates)

Not lower than 90% of the market price, therefore it is not considered an offer for sale of newly  
issued shares at a price lower than the market price as prescribed in the Notification of the Capital Market  
Supervisory Board No. TorJor. 72/2558 Re: Approval of the issuance of newly issued shares to  
private placement (“Notification No. TorJor. 72/2558”). “Market Price” is calculated from the  
weighted average price of the Company’s shares traded in the Stock Exchange of Thailand for at 
least 7 consecutive business days, but not more than 15 consecutive business days prior to the date 
the convertible bond holder exercises the right to convert the bonds. The weighted average price 
is calculated from the traded volume weighted closing price for each consecutive business days  
(“Floating Conversion Price”) in accordance with Notification No. TorJor. 17/2561 and Announcement No.  
SorJor. 39/2551. However, if the above-calculated conversion price is lower than the current par value 
of the Company’s shares, the Company shall issue additional compensation shares in a manner that 
complies with the calculation of all shares to be issued at par value, which are subjected to the con-
version price.The market price will be calculated by specifying 2 decimal places. If the 3rd decimal 
place is 5 or more, it will be rounded up.

The conversion price of the convertible debentures will be calculated by specifying 3 decimal places. 
If the 4th decimal place is 5 or more, it will be rounded up.

Remarks: 
- If the ordinary shares resulted from the exercise of conversion rights of the Convertible Debentures 
has a conversion price of less than 90% of the market price at the date of conversion (the market 
price is calculated based on the weighted average price of the Company’s shares traded on the Stock 
Exchange of Thailand for not less than 7 consecutive business days, but not more than 15 consecu-
tive business days prior to the date that the convertible bond holders exercise their conversion rights. 
The weighted average price is calculated from the closing price weighted by the trading volume of 
each consecutive business days). 



THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED38

Heading Details

Conversion price
(origin and appropriateness of 
pricing or conversion rates)
(Continue)

The Company has the duty to prohibit AO Fund and AO Fund 1 (“Investors”) from exercising such 
conversion rights within 1 year from the date the investors receive such convertible securities (Silent 
Period). After the date the investor receives the convertible securities for a period of 6 months, the 
investors will be able to gradually sell the prohibited shares in the amount of 25% of the total number 
of shares prohibited in accordance with the rules prescribed in the Notification of the Stock Exchange 
of Thailand Re: Rules, Conditions and Procedures for Consideration of the Request for Ordinary 
Shares or Preferred Shares as for the capital increase as listed securities B.E. 2558 dated May 11, 
2015 (as amended).

- In the case that the accommodating shares are insufficient, the Company will follow the guideline in the 
topic “The event that the Company has to issue new shares to accommodate the change in the exercise of  
conversion rights”.

- Market price will be calculated by specifying 2 decimal places. If the 3rd decimal place is 5 or more, it 
will be rounded up. The conversion price of the convertible debentures will be calculated by specifying 
3 decimal places. If the 4th decimal place is 5 or more, it will be rounded up.

Conversion Period The Convertible Debentures holders may exercise their conversion rights of the Convertible  
Debentures every day until the close of business hours 1 week prior to the Convertible Debenture 
maturity date.

Number of ordinary shares 
accommodated for conversion

The total number of shares accommodated for the exercise of convertible debentures, 151,526,096 
shares when combined with the shares accommodated for the exercise of rights under the Warrant, 
170,574,397 shares, will equal a total of 322,100,493 newly issued ordinary shares, or 47,21 of the 
total number of issued shares as of the date of the Board of Directors’ Meeting No. 1/2022 held on 
February 26, 2022.

Secondary market for 
ordinary shares as a result 
of the conversion

The Company shall arrange to list the ordinary shares issued as a result of the conversion on the Stock  
Exchange of Thailand or any exchange that the Company’s securities are listed on.

Restrictions on transfer 
of the Convertible Debentures

As this issuance and offering of the Convertible Debentures is considered as an offering to no more 
than 10 specific investors within 4-month period as specified in the Notification of the Capital Market 
Supervisory Board No. TorJor. 17/2561 Re: Application for and Approval of the Offering for Sale of 
Newly Issued Debt Instruments (“Notification No. TorJor. 17/2561”). Therefore, the transfer of the 
Convertible Debentures to any person at any time throughout its tenure shall not cause the number 
of the holders to exceed 10 specific investors within 4 month period, provided that the number of 
the holders shall be calculated from actual investors holding the Convertible Debentures on private 
placement basis (whether such investors hold the newly issued convertible debentures or receive the 
convertible debenture from the transfer by any existing Convertible Debentures holders), except by 
way of inheritance.

Allocation Method Allocated by private placement, once or several times, to Advance Opportunities Fund (AO Fund) and  
Advance Opportunities Fund 1 (AO Fund 1), which is an institutional investor pursuant to Clause 4 (10) 
of the Notification of the Securities and Exchange Commission KorJor. 4/2560 Re: Determination of the  
Definitions of Institutional Investor, Ultra-high Net Worth Investor and High Net Worth Investor. This 
offering of the Convertible Debentures is in accordance with Clauses 43 and 56 of the Notification 
No. TorJor. 17/2561.

The event that the Company 
has to issue new shares to  
accommodate the change in  
the exercise of conversion rights

The Company may register the increase in capital to accommodate the conversion by the resolution of  
shareholders’ meeting or compensate in cash to the Convertible Debentures holder in regards with 
the terms and conditions of the Convertible Debentures.
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Impact on Shareholders In consideration of the impacts on the Company’s shareholders, it will be taken into consideration the  
impact of the Convertible Debentures in case the Company issued and offered Convertible Debentures to 
investors. In this regard, two aspects of the impacts on the shareholders of the Company will be taken into  
consideration, which are, impact to the market price of shares (Price Dilution) and impact to the voting 
rights of existing shareholders (Control Dilution), with details as follows:

In the case that none of TNDT-W1 are converted
(1) Price Dilution can be calculated from the following formula:

Price Dilution = (Po - PE) / Po 
Whereas, 

Po = Existing share price which is equivalent to 1.2166 Baht per share, calculated based on 
the weighted average price of the Company’s shares trading on the Stock Exchange of Thailand for 
15 consecutive business days prior to the date the Board of Directors’ Meeting resolved to propose  
the Annual General Meeting of Shareholders No. 16/2022 to consider and approve the issuance of 
the newly issued ordinary shares to accommodate for the exercise of the Convertible Debentures’  
conversion rights by private placement during the period from February 3, 2022 to February 24, 2022.

Pe = Conversion Price of Convertible Debentures, 90% of the market price assumed to be equal 
to Po which is equivalent to 1.0949 Baht per share  

PE = Share price after the issuance of Convertible Debentures 
Whereas, 
PE = ((Po x Qo) + (Pe x Qe)) / (Qo + Qe) 
Qo = Number of existing shares which is equivalent to 682,297,586 shares 
Qe = Number of shares arising from the exercise of conversion right of the Convertible Debentures, 

number of ordinary shares reserved for conversion of 151,526,096 shares
Therefore,
PE = (1.2166 x 682,297,586) + (1.0949 x 151,526,096) / (682,297,586+ 151,526,096) 
PE = 1.1945 Baht per share 
Price Dilution = (Po - PE) / Po = (1.2166 – 1.1945) / 1.2166 = 1.82%
In case that all convertible debentures are fully exercised, the impact to the market price of the 

shares will be 1.82 % which incurred from issuing convertible debentures at 90% of Po.

(2) Control Dilution can be calculated from the following formula:  
Control Dilution = Qe / (Qo + Qe) 
Whereas,
Qo = Number of existing shares which is equivalent to 682,297,586 shares 
Qe = Number of shares arising from the exercise of conversion right of the Convertible Debentures, 

number of ordinary shares reserved for conversion of 151,526,096 shares
Control Dilution = 151,526,096 / (682,297,586 + 151,526,096) = 18.17%
In case that all convertible debentures are fully exercised, the shareholders of the Company will be 

diluted of its shareholding (Control Dilution) at the rate of 18.17%.
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Impact on Shareholders
(Continue)

In the case that all of TNDT-W1 are converted
(1) Price Dilution can be calculated from the following formula:

Price Dilution = (Po - PE) / Po
Whereas, 
Po = Existing share price which is equivalent to 1.2166 Baht per share, calculated based on the  

weighted average price of the Company’s shares trading on the Stock Exchange of Thailand for 15 consecutive  
business days prior to the date the Board of Directors’ Meeting resolved to propose the Annual General Meeting of  
Shareholders No. 16/2022 to consider and approve the issuance of the newly issued ordinary shares to  
accommodate for the exercise of the Convertible Debentures’ conversion rights by private placement 
during the period from February 3, 2022 to February 24, 2022.

Pe = Conversion Price of Convertible Debentures, 90% of the market price assumed to be equal 
to Po which is equivalent to 1.0949 Baht per share  

PE = Share price after the issuance of Convertible Debentures 
Whereas, 
PE = ((Po x Qo) + (Pe x Qe)) / (Qo + Qe) 
Qo = Number of existing shares which is equivalent to 852,871,983 shares 
Qe = Number of shares arising from the exercise of conversion right of the Convertible Debentures, 

number of ordinary shares reserved for conversion of 151,526,096 shares 
PE = (1.2166 x 852,871,983) + (1.0949 x 151,526,096) / (852,871,983 + 151,526,096)
PE = 1.1983 Baht per share
Price Dilution = (Po - PE) / Po = (1.2166 – 1.1983) / 1.2166 = 1.51%
In case that all convertible debentures are fully exercised, the impact to the market price of the 

shares will be 1.51% which incurred from issuing convertible debentures with the highest conversion 
price at 90% of Po.

(2) Control Dilution can be calculated from the following formula: 
Control Dilution = Qe / (Qo + Qe)
Control Dilution = Qe / (Qo + Qe) 
Whereas,
Qo = Number of existing shares which is equivalent to 852,871,983 shares 
Qe = Number of shares arising from the exercise of conversion right of the Convertible  

Debentures, number of ordinary shares reserved for conversion of 151,526,096 shares
Control Dilution = 151,526,096 / (852,871,983 + 151,526,096) = 15.09%
In case that all convertible debentures are fully exercised, the shareholders of the Company will be 

diluted of its shareholding (Control Dilution) at the rate of 15.09%

Other Information The details described above are the summary of the terms and conditions of the Convertible  
Debentures and are still subject to change. Further relevant details will be stipulated in the terms and 
conditions of the Convertible Debentures.
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Board of Directors’ Opinions

Reason, necessity, and 
suitability for the issuance 
and offering of convertible 
debentures, including analyzing 
the Company’s ability to repay 
shareholders who do not  
exercise their conversion rights 
at maturity date

The Board of Directors is of the opinion that fundraising by issuing and offering convertible debentures 
is a good choice to increase the Company’s capital, to increase liquidity, and for fast fundraising to 
adapt to the rapidly changing stock market and environment conditions. This will benefit the Company’s  
business operations in order to increase its financial liquidity and to expand investments when the  
Company has a need in a timely manner. It also helps to reduce the financial cost of the Company  
in the event that the capital increase is used to pay off debts, including increasing the stability and 
sustainability of the financial position of the Company, which will undoubtedly strengthen and stabilize the 
Company’s financial position. It also restructures the appropriateness of the Company’s capital structure. 
The Company can use the money to generate income from investments and business development of the 
Company and/or invest in new businesses that are related to or supports the business that is currently  
operating. This will generate returns for the company and shareholders in the future. In addition, this  
fundraising will also benefit the company and shareholders. Details are shown in the Capital Increase  
Report Form. However, in the event that the Company has issued convertible debentures and  
the convertible debenture holders do not exercise their convertible rights at maturity date, the Company 
expects that its future cash flow should be sufficient for business operations, if business conditions  
return to normal. In addition, if necessary, the Company may issue and offer newly issued ordinary 
shares to shareholders or private placement, which is another solution. However, the Company will 
consider the appropriateness during that particular time and decide again.

Possibility of the plan for 
utilizing funds

The Company expects to proceed with the issuance and offering of newly issued shares to investors 
as well as to receive money from the sale of such newly issued shares within 1 year from the date that 
the shareholders’ meeting approved to issue and offer for sale the newly issued shares. However, if the  
Company does not receive money from this capital increase, the Company may lose the opportunity to 
expand its business according to the Company’s business plan. 

Expected impacts on the 
Company’s business  
operations, including its 
financial position 
and operating results due to 
the capital increase  

Increasing the Company’s registered capital by issuing convertible debentures will strengthen both  
its financial structure and increase its financial flexibility to invest in future projects. However, if the  
Company receives less funds than expected from the capital increase, such plans could be subjected  
to change. Therefore, such capital increase will not adversely affect the business operation, financial  
position, and performance of the Company.

Directors’ Testimonials In the case that the directors of the Company fails to perform their duties with honesty and diligence to  
protect the interest of the Company with regards to this capital increase, if such failure to perform duties causes  
damage, shareholders can sue for damages from the said director on behalf of the Company in  
accordance with Section 85 of the Public Company Act B.E. 2535 and if the performance of such duties  
causes the Board of Directors or any person involved to wrongful gains, shareholders can use the right  
to sue to recover benefits from that director instead, in accordance with Section 89/18 of the Securities  
and Exchange Act B.E. 2535 (as amended).
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2. To consider and approve the issuance and offering of the Warrant to Purchase Ordinary Shares of Thai Nondestructive  

Testing Public Company Limited No. 1 (TNDT-W1) to existing shareholders in proportion to their shareholding.

On April 25, 2022, the Annual General Meeting of Shareholders No. 16/2022 has approved the issuance and  

offering of the Warrants to Purchase Ordinary Shares of Thai Nondestructive Testing Public Company Limited No.1 (TNDT-W1)  

(the “TNDT-W1” or “Warrant”) at the amount of, not exceeding, 170,574,397  units (or 25% of the Company’s paid-up capital as of the 

date of the Board of Directors’ Meeting No. 1/2022 held on February 26, 2022 and when combined with the total number of shares  

accommodated for the exercise of convertible debentures, 151,526,096 shares, will equal a total of 322,100,493 newly issued ordinary 

shares, or 47.21%, which is not more than 50% of the total number of issued shares as of the date of the Board of Directors’ Meeting No. 

1/2022 held on February 26, 2022) to be allocated to existing shareholders of the Company in proportion to their shareholdings (Right  

Offering) free-of-charge (0 Baht per unit) at the allocation ratio of 4 existing ordinary shares to 1 Warrant unit (fractions will be disregarded), 

such Warrant has the term of not more than 3 year since the issuance date with the exercise ratio of 1 Warrant unit per 1 newly issued 

ordinary share and the exercise price of 0.50 Baht per share (except for the adjustment of the rights), as detailed in the Summary of  

Preliminary Details of the Warrants to Purchase Ordinary Shares of Thai Nondestructive Testing Public Company Limited No.1 (TNDT-W1) 

to existing shareholders and its impact on shareholders. The details are as follows;

Heading Details

Issuer Thai Nondestructive Testing Public Company Limited (“Company”)

Warrant Name Warrants to Purchase Ordinary Shares of Thai Nondestructive Testing Public Company Limited No.1 
(TNDT-W1) (the “TNDT-W1” or “Warrant”)

Type of Warrant Name on certificate and transferable 

Number of Warrants Issued Not exceeding 170,574,397 units
However, the issuance and offering of TNDT-W1 will proceed upon the approval from the Annual 
General Meeting of Shareholders of the year 2022

Offering Price per Unit 0 Baht (free-of-charge)

Allocation Method The Company will issue and allocate the Warrant to existing shareholders of the Company in propor-
tion to their shareholdings (Right Offering) at the allocation ratio of 4 existing ordinary shares to 1 
warrant unit (any fractions shall be rounded down) 

In regard to the date to determine the list of shareholders who are entitled to receive TNDT-W1  
(Record Date), the Board of Directors will schedule such date later and inform accordingly.

After the calculation of the allocation of TNDT-W1, in the case that there are remaining warrants from 
the allocation, the Company will cancel the remaining warrant. This will allow the remaining number 
of warrants to be allocated to shareholders perfectly.

Exercise Ratio 1 Warrant unit is entitled to purchase 1 ordinary share, unless the exercise ratio is adjusted  
otherwise pursuant to the conditions of the adjustment of rights as stipulated in the Terms and  
Conditions Governing the Rights and Obligations of the Issuer and Holders of the Warrants to  
Purchase Ordinary Shares of Thai Nondestructive Testing Public Company Limited No. 1 (“Terms 
and Conditions”)

In the case that the calculation of TNDT-W1 results in a fraction of shares or warrant (if any) round 
them down.

Exercise Price 0.50 Baht per share unless the exercise price is adjusted otherwise pursuant to the conditions of the  
adjustment of rights as stipulated in the Terms and Conditions
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Issuance and Offering Date The Board of Directors and/or authorized director and/or Chairman of the Executive Committee and/or  
Managing Director or persons appointed by the Board of Directors and/or authorized director and/or  
Chairman of the Executive Committee and/or Managing Director is authorized to schedule the issuance 
date and will schedule such date after the approval from the Annual General Meeting of Shareholders  
for the year 2022.

Term of Warrants 3 years from the issuance and allocation date of the Warrant. In this respect, the Company 
shall not extend the term of Warrant after issuance. 

Exercise Period The Warrant holders will be entitled to exercise their rights under the Warrant on the last business 
day of March, June, September, December (“Exercise Date”). The first Exercise Date shall be on 
September 2022 and the last Exercise Date is the date on which the Warrants have reached its expi-
ration date after 3 years (“Last Exercise Date”) In the event that the Exercise Date falls on a holiday 
of the Company or the Stock Exchange of Thailand, the Exercise Date shall be postponed to the prior 
business day.

Any remaining Warrants from the exercise of rights or non-exercise of rights from any Exercise Date 
can be collected to be exercise on other Exercise Dates, all throughout the Warrant Term. However, 
if the Warrant has reached the end of its term, any Warrants that are not exercised shall be cancelled 
and terminated.

Notification Period of Intention  
to Exercise Warrants

The warrant holders who wish to exercise their rights to purchase the newly issued ordinary shares of the 
Company shall deliver a notification of intention to exercise the Warrant during 9.00 a.m. and 4.00 p.m. 
within the period of 5 business days prior to the Exercise Date. In case of the Last Exercise Date, the warrant  
holders shall notify such intention not less than 15 days prior to the Last Exercise.

Irrevocability of Notification of 
Intention to Exercise Warrant

When the warrant holders notify the Company of the intention to exercise the right to purchase the newly issued 
ordinary shares of the Company under the Warrant, such notification shall be irrevocable, unless approved with 
a written consent from the Company.

Offering Period Offering must be completed within 1 year from the date that the shareholders meeting approves the 
issuance and offering of TNDT-W1. Whereas, the Board of Directors and/or authorized director and/or 
Chairman of the Executive Committee and/or Managing Director or persons appointed by the Board 
of Directors and/or authorized director and/or Chairman of the Executive Committee and/or Managing 
Director have the authority to determine further conditions and details.

Number of Ordinary Shares 
Reserved for the Exercise  
of Warrants

Not exceeding 170,574,397  shares (or 25% of the Company’s paid-up capital as of the date of the Board  
of Directors’ Meeting No. 1/2022 held on February 26, 2022 and when combined with the total number of  
shares accommodated for the exercise of convertible debentures, 151,526,096 shares, will equal a total  
of 322,100,493 newly issued ordinary shares, or 47,21%, which is not more than 50% of the total number 
of issued shares as of the date of the Board of Directors’ Meeting No. 1/2022 held on February 26, 2022)  
at the par value of 0.50 Baht  

Calculation method for share accommodating the exercise of rights for TNDT-W1:

Number of ordinary shares accommodating the exercise of TNDT-W1 + 
Number of ordinary shares accommodating the exercise of Convertible Debentures

Total Number of Shares issued by the Company *100

47.21% = 170,574,397 + 151,526,096  x 100
        682,297,586

Warrant Registrar Thailand Securities Depository Company Limited (“TSD”) or the person duly appointed to act as the 
registrar of TNDT-W1.
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Secondary Market for Warrants The Company will list TNDT-W1 on the mai

Secondary Market for the 
Ordinary Shares Issued upon 
Exercise of Warrants

The Company will list the ordinary shares arising from the exercise of TNDT-W1 to be listed on the mai.

Other Rights and Benefits Ordinary shares issued under the exercise of TNDT-W1 will have the same rights as the Company’s 
ordinary shares which is issued prior in all respects.

Impact on Shareholders In consideration of the impacts on the Company’s shareholders, it will be taken into consideration the 
impact of the Convertible Debentures in case the Company issued and offered Convertible Debentures 
to investors. In this regard, two aspects of the impacts on the shareholders of the Company will be 
taken into consideration, which are, impact to the market price of shares (Price Dilution) and impact to 
the voting rights of existing shareholders (Control Dilution), with details as follows:
1. Control Dilution

-  In the event that the existing shareholders exercise the right to convert the warrants into ordinary 
shares in full proportion to their shareholding Existing shareholders will not be affected by the reduction 
of their shareholding.

-  In the event that the rights to purchase newly issued ordinary shares under the warrants are ex-
ercised in full, but the right holder is not a shareholder of the Company. It will affect the shareholding 
proportion of the shareholders. The shareholder will have a reduction of approximately 20%* compared 
to the shareholding ratio before the issuance and allocation of the warrants.

* Calculated from the number of shares reserved for the warrants issued this time, amounting to 
170,574,397 shares divided by the sum of (1) the total number of paid-up shares of the Company 
as of the Board of Directors’ Meeting No. 1/2565, amounting to 682,297,586 shares (2) the amount 
170,574,397 shares reserved for warrants issued this time

Control Dilution = Number of shares reserved for warrants issued this time / (number of paid-up 
shares + number of shares reserved for warrants issued this time)

= 170,574,397 / (682,297,586 + 170,574,397)
= 20%

2. Price Dilution
After the issuance and offering of warrants to shareholders in proportion to their shareholding in this 

time It affects the share price of the Company (Price Dilution) 11.78 percent because the exercise price 
of the warrants is equal to 0.50 baht per share, which is lower than the market price on the date the Board of  
Directors resolved to propose the agenda Annual General Meeting of Shareholders No. 16/2565which 
can be calculated from the following formula.

Price Dilution = (Market price before offering – Market price after offering) / Market price before 
offering

*The market price before offering is the weighted average price of the Company’s ordinary shares. 
which has been traded on the Stock Exchange of Thailand for the past 15 consecutive business days 
prior to the date that the Board of Directors has resolved to propose the agenda to the Annual General 
Meeting of Shareholders No. 16/2022, which is between February 3, 2022 to February 24, 2022, which 
equal to 1.2166 baht per share

* Market price after offering = (market price before offering x number of paid-up shares) + (offering 
price x number of shares reserved for warrants issued this time) + (exercise price x Number of shares 
reserved for warrants issued this time) / (number of paid-up shares + number of shares reserved for 
warrants issued this time)
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หวัข้อ รายละเอยีด

Impact on Shareholders
(Continue)

 = (1.2166 x 682,297,586) + (0 x 170,574,397) + (0.50 x 170,574,397) /
    (682,297,586+170,574,397)
 = 1.0733
Price Dilution      = (1.2166 – 1.0733) / 1.2166
=  11.78%

Event to issue new shares 
to accommodate 
the adjustment of rights

When there is an adjustment of rights to the Exercise Price and Exercise Ratio pursuant to the condi-
tions of the adjustment of rights stipulated in the Terms and Conditions, which resembles the events 
as stated in Clause 11(4)(b) of the Notification of the Capital Market Supervisory Board No. TorJor. 
34/2551 Re: Application for and Approval of Offer for Sale of Newly Issued Shares, Warrants, and 
Underlying Shares dated December 15, 2008 (as amended).

Rights Adjustment of the 
Warrants (Conditions of 
Adjustment of Rights)

The Company will adjust the Exercise Price and the Exercise Ratio, if any of the following events  
occurs:
(a) When the Company adjusts the Par Value of the ordinary shares, as a result of a combine or split 
in value of the previously issued shares.

(b) When the Company offers new allotment of any shares and the net price per share of the newly 
issued ordinary share is lower than 90 percent of the market price per share of the Company’s ordinary 
shares.

(c) In case the Company issues new securities and such securities confer the right of conversion 
into ordinary shares or the right to purchase the ordinary shares (such as convertible debentures or  
warrants representing rights to purchase the ordinary shares) at the net price per new ordinary shares 
below 90 percent of the market price per share of the Company’s ordinary shares. 

(d) In case the Company declares dividend payment, whether in whole or in part, in the form of the 
Company’s ordinary shares.

(e) When the Company makes dividend payment in cash with the amount exceeding 90 percent of the 
Company’s net profit after tax from the separated financial statement in any  financial periods, whether 
it was paid from the operating results or retained earnings,  during the maturity period of the Warrants.
(f) In case that, there are circumstances that having effect on the Warrant holders or the holders of the 
Warrants Certificates to loss their rights or benefits that they should obtain, and those circumstances 
are not described in (a) to (f). The Company will consider to determine the adjustment of the new 
Exercise Price and Exercise Ratio (or adjust the number of warrant units instead of the exercise ratio) 
in good faith.
In this respect, the definitions, rights adjustment formula, as well as other details shall be in accordance 
with the Terms and Conditions.

However, Board of Directors and/or authorized director and/or Chairman of the Executive Committee and/
or Managing Director or persons appointed by the Board of Directors and/or authorized director and/or  
Chairman of the Executive Committee and/or Managing Director shall have the authority to determine 
other conditions and details related to the amendment and adjustment of Exercise Price and Exercise 
Ratio.  
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Objectives of issuing warrants 
and the benefits that the 
Company will receive from 
the allocation of newly issued 
ordinary shares

Objectives and plans for utilizing capital from the capital increase to support the issuance and offering 
of Warrants to existing shareholders:
1. To strengthen the Company’s financial strength for use in the Company’s business in order to 
have enough money to operate and expand in the future (the details are shown in the article 3of the  
objectives). This will enable the company to build a stable and sustainable income base in both the 
short and long term.

2. The Company intends to provide returns to its shareholders; therefore, the Company has issued and 
allocated Warrants to the shareholders of the Company. The shareholders who have been allocated 
the warrants can exercise their rights to purchase the Company’s newly issued ordinary shares, which 
can be obtained when the Warrants are exercised within the specified period, or to receive returns from 
the Warrants in the Stock Exchange of Thailand.

3. To invest in various projects to support the core business or businesses related to the Company’s 
core business, such as investment in tools, equipment, technology and innovations to enhance the  
efficiency of engineering safety testing and inspection services both domestic and international, as 
well as expanding the business of providing safety services to sanitation in other industries such as 
medical, public health, agriculture, consumer products, etc., including the installation of energy-saving 
systems, etc. This will enable the Company to build a stable and sustainable income base in both the 
short and long term and enable the Company to have sources of funds that are ready for investment 
or business expansion in the future on time.

Benefits shareholders 
will receive from 
the capital increase

1. The Company will be able to adjust the proportion of the capital increase using the retained earnings 
of the company to strengthen and stabilize the financial position.

2. To prepare the Company operations, to increase the flexibility of the Company’s capital structure 
and have sufficient money to operate its businesses, including expanding the Company’s business in 
the future. This will enable the Company to build a stable and sustainable income base in both the 
short and long term.

3. The Company will have more liquidity from working capital received from capital increase. This will 
help strengthen its financial strength to be used in the Company’s business in order to have sufficient 
money to operate and expand the Company’s business in the future

4. The Company can maintain its ability to perform financial obligations, such as, the payment of 
various debts, including interest, arising from normal business operations. This will increase the  
Company’s ability to expand and additionally invest which will result in the Company’s operations likely 
growth in the future.
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Other Conditions The Board of Directors and/or authorized director and/or Chairman of the Executive Committee and/
or Managing Director or persons appointed by the Board of Directors and/or authorized director and/
or Chairman of the Executive Committee and/or Managing Director have the authority to proceed with 
actions necessary and relevant to the issuance and allocation of Warrant TNDT-W1, which includes but 
is not limited to the actions, as follows:
(1) To set and change the rules, conditions, and necessary details related to the issuance of TNDT-W1 
in all respects as deemed appropriate and under the scope of law, for instance, the allocation and is-
suance date of TNDT-W1, details and procedures for the allocation of TNDT-W1, exercise period and 
the expiry date of TNDT-W1.

(2) To negotiate, make an agreement, and sign application forms, contracts, and other documents which 
includes, but is not limited to contacting, preparing, or delivering the documents necessary and related to 
the issuance of TNDT-W1, including contacting and submitting an approval request, application for a waiv-
er request, related documents and evidential document to the government agency or agency involved in  
TNDT-W1 issuance and the listing of TNDT-W1 on the Stock Exchange.

(3) To perform any other acts necessary and appropriate for the issuance and allocation of TNDT-W1.

Board of Directors’ Opinions

Reason, necessity, and 
suitability for the capital increase 
by issuing and offering warrants

The Board of Directors is of the opinion that fundraising by issuing and offering warrant is a good choice 
to increase the Company’s capital, to increase liquidity, and for fast fundraising. This also helps increase 
the working capital and to support further business expansion in the future and to prepare and increase 
the financial strength of the company and so that the Company has the financial flexibility to operate its 
businesses. This is expected to have a positive effect on the operations and business operations of the 
Company, if the funds are used to pay off debts, as well as increases stability of the Company. It is also 
a restructuring of the Company’s capital to be more appropriate. Including, using the money to generate 
income from the investment and business development of the Company and/or invest in new businesses 
that are related to or supports the operating business of the Company. This will generate returns for the 
Company and its shareholders in the future.

The Company expects that the Company will have sufficient cash flow for future operations, even if the 
warrants are not fully exercised. In addition, if necessary, the Company may issue new ordinary shares to 
existing shareholders or private placement, which is another fundraising option. However, the Company 
will consider the appropriateness during that particular time.
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Heading Details

Possibility of the plan 
for utilizing funds

The offering of such warrants to be used as working capital and to support further business  
expansion in the future, when there is an exercise of rights to purchase ordinary shares under the  
warrants. If the Company does not receive money from this capital increase, it will cause the Company  
to lose the opportunity to operate and expand the business according to the Company’s future  
business plans.

Expected impacts on the 
Company’s business operations 
as well as the Company’s 
financial position and 
operating results due to 
the capital increase

Increasing the registered capital of the Company by issuing the Warrants will strengthen both the  
financial structure and increase financial flexibility for future business expansion. However, if the  
Company receives less money from the capital increase than expected, the plan to use the proceeds 
received from the capital increase may change from the plan stated above. However, such capital 
increase will not adversely affect the business operation, financial position, and performance of the 
Company.

Directors’ Testimonials In the case that the directors of the Company fails to perform their duties with honesty and diligence to protect 
the interest of the Company with regards to this capital increase, if such failure to perform duties causes  
damage, shareholders can sue for damages from the said director on behalf of the Company in  
accordance with Section 85 of the Public Company Act and if the performance of such duties causes the Board  
of Directors or any person involved to wrongful gains, shareholders can use the right to sue to recover  
benefits from that director instead, in accordance with Section 89/18 of the Securities and Exchange  
Act B.E. 2535 (as amended).

(2) Debt Securities

 - None - 
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1.9  Dividend Policy

The Company has the policy to pay dividend to shareholders each year, in the amount of no less than 40% of net profits  

after allocating legal reserves as determined by the Company’s regulations and relevant laws, by considering the net profit according to 

the consolidated financial statements of the Company. In this regard, such dividend payment will depend on the Company’s operating  

results, liquidity, financial status, operational plans, and future investment plans, as well as other factors that the Board of Directors  

deems appropriate in the future. In addition, such dividend payment shall not significantly affect the normal operation of the Company.  

For the annual dividend payment, the Board of Directors have to consider and propose to the shareholders’ meeting for approval.

For interim dividend payment, the Board of Directors can consider and approve the interim dividend payment in case such  

payment does not affect the Company’s business operation, sufficient for the liquidity and financial status later. The interim dividend  

payment shall be reported to the shareholders in the next meeting.

Dividend Payment 

Information 

Year

2009 2010 2011 2012

Earnings Per Share 0.65 0.41 0.76 0.76

Dividends 0.26 0.20 0.31 0.31

Payout Ratio % 39.92 49.12 40.69 40.53

Dividend Payment 

Information 

Year

2013 2014 2015 2016 2017

Earnings Per Share 0.87 0.90 0.67 0.0 0.27

Dividends 0.35 0.37 0.27 0.12 0.00

Payout Ratio % 40.44 41.04 40.31 40.59 -

Dividend Payment 

Information 

Year

2561 2562 2563 2564 2565

Earnings Per Share (0.81) 0.27 0.39 (0.03) (0.08)

Dividends 0.00 0.00 0.00 0.00 0.00

Payout Ratio % - - - - -
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Risk Management
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2.1 Risk Management

Thai Nondestructive Testing Co., Ltd. (the Company) realizes the importance of efficient and effective risk management, which 

will assist the Company to achieve objectives, success, sustainability growth in dimensions of economy, society, and environment under 

the change of technology, society, business model and environments both inside and outside the organization, to respond to the needs 

of all stakeholder groups in a balanced manner, and to prevent potential losses from uncertainties, as well as to seek opportunities for 

value creation both domestically and internationally.

The Company manages the risks involved with the company comprehensively by preparing risk management policies and manuals 

as a guideline for risk management, which the Board of Directors, Executives and all Employees are responsible for the risks in their own 

work and responsible for study, analyse, assess the likelihood and severity of the impact on the Company’s business operations and find 

measures to prevent and control those risks in accordance with the Company’s objectives, goals and strategic plans, as well as assess 

the effectiveness of risk management, monitor the situation and  various uncertain risk factors and report to the Audit Committee and the 

Board of Directors for acknowledgment. The policy and risk management guidelines are reviewed at least once a year, and appropriate 

information technology systems are implemented to support more efficient risk management.

Currently, the Board of Directors is in the process of establishing a risk management committee and has assigned the Audit 

Committee to review compliance with ethics and good corporate governance principles, as well as to establish a risk management policy 

and an internal control system. This is to ensure effective risk management in all internal and external aspects of the business, including 

efficient operations of abroad business, by reducing or controlling the impact of risks to an acceptable level, and preventing corporate 

corruption. The Audit Committee will present quarterly reports to the Board of Directors.

2.1.1 Risk Management Policy

The Company has applied the Committee of Sponsoring Organizations of the Treadway Commission (COSO) in the form 

of Enterprise Risk Management, related principles such as Corporate Governance Code (CG Code) of the Office of the Securities and 

Exchange Commission (SEC) and sustainability (Environmental, Social and Governance: ESG) of the Stocks Exchange of Thailand 

(SET) for risk management and corporate governance in the social dimensions, economic dimensions and environmental dimensions with 

organizations concerned such as risk owner, internal audit and executive committee representative jointly consider the risks from internal 

and external factors to set guidelines for effective risk management in the same direction, It covers all potential risks. to be monitored, 

reviewed and regular audit the risk management system and monitor new risks that may arise in the future to prevent corruption, timely 

risk management, and reduced the impact of any potential to be in its risk appetite level.  

The Company’s Risk Management Policy required to cover all business lines and economic zones in both domestically and 

internationally, including executives and employees of all levels.

1. To ensure that all parts specify, assess and manage their critical or unacceptable risks regularly, consider competence 

and suitability in actual practice with a balance between cost and the results obtained from risk management. 

2. To provide communication, transfer knowledge, and develop risk management to employees regularly on understanding 

and responsibility awareness for various risks in their line of work, as well as jointly manage the risks in the responsible work.

Working group and people involved in the Company’s risk management will report the performance on key risk issues,  

affecting the financial statements, operating results, good governance, sustainability and image that may reduce customer confidence, 

investors and those related, to the Board of Director regularly, as well as continually improve the effectiveness of risk management.  

In case of urgent change, the head of department must review the risks to set control measures and report special agendas 

to the Executive Committee for acknowledgment immediately.

For more information, please visit the Company’s website (www.tndt.co.th), on page “Sustainability” under the title of 

“Code of Business Conduct”.  . 
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2.1.2 Risk Management Plan 

(1) Define Objectives

Define objectives of risk management in accordance with the policy and vision of the organization including the impact 

on economy, society, community and environment. Set risk management goal to be clear and appropriate by using SMART principles, 

which consisted of

• Specific : Set a clear goal

• Measurable : able to measure

• Attainable : Achievable

• Relevant :  consistent with the objectives and goals

• Timely : Set a clear time period

(2) Identify Risks

Identifying risks is a very important step in understanding the cause of the risk, recognizing events or operational  

activities that may cause damage and failure, as well as effects on damages and failure to achieve objectives. The method of risk  

identification is a joint meeting of various departments in the organization to identify in the same direction, and to define risk appetite  

and risk tolerance which consists of the risks covered various aspects as follows:

• Business Risk

• Operational Risk

• Financial Risk

• Environmental Risk

• Emerging and Other Risk

(3) Analyze and Assess Risks

Analyze and assess risks by identifying risk factors. It consists of two components as follows:

3.1  Likelihood

3.2 Impact

(4) Plan Risk Management Actions

Risk management shall begin with the Executives and personnel in the organization to have a consistent  

understanding of the definition of risk, in order that everyone can identify risks and opportunities in the same direction. In operations, 

the Executives is always faced with the uncertainty of events and durations. Those events may have negative or positive impacts on  

the management of the organization. Negative results are considered risks, while the positive impact will create opportunities for  

the organization. Risk management is essential as follows:

4.1 To encourage the organization to determine the acceptable level of risks.

4.2 To establish an effective framework for the organization to manage the uncertainty of risks.

4.3 To be a part of good corporate governance

4.4 To be an important tool in management.

4.5 To reflect an overview of the major risks.

4.6 To create a useful database for management and operations.

4.7 To develop the organization in the same direction. 

(5) Implement Action Plans

For the implementation of the risk management and action plans to be efficient, the person in charge must consider  

and plan the communication to the relevant parties, especially those who are the direct practitioners. Some approaches may require  

educating or simulating events before taking action. Even with well-defined risk management, organizations shall not stand still or stop 

risk management activities due to emerging risks can always occur, Therefore, the organization shall have activities to assess emerging 

risks at any time to seek ways to deal with such risks appropriately and in a timely manner. 

(6) Monitoring

Being a complete risk management system, the organization shall assess and monitor the implementation of the risk 

management as planned, review and continue the effective plan which can reduce the risks, or adjust any risk to suit the management 

plan. The Company determines the frequency of monitoring every 3 months and reports to the Board of Directors furthermore. 
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2.2  Risks in the business of the Company or Subsidiaries 
       (Current and Emerging Risk)

2.2.1 Economic Risks

(1) Business Strategy Risks
(A) Competition and Industrial Risk

Impact
• In the industrial situation with high growth rates, the shortage of personnel due to the relocation of NDT technicians.  

In these, the good service fee has occurred as well.
• In the case of an industry contraction situation, the intense competition for low prices tends to be.

Risk Management
• Properly plan NDT technicians appropriately based on the growth rate of the industry.
• Control the service cost and manage the organization tightly to continuously improve, develop, and enhance readiness  

in terms of efficiency and capability to respond to changing industry circumstances. Emphasis should be placed on reducing  
unnecessary reliance on excessive labor.

• Planning to diversify to other industries with the opportunities of continual growth in the future, such as agricultural,  
medical, and food industries, etc.    

• Seeking business partners in order to strengthen the organization.

(B) Business Administration Policy 

Impact
• The inspection service, which has been the main business operation for over 40 years, is facing increased competition 

from more business rivals. Competition has intensified in many forms, both from the service providers and the service recipients, leading 
to an increase in risk factors in conducting the business.

• The industrial situation has been in recession and is being changed with to the times, which might affect the results of 
performance at a level not conducive to commercial.

• The rapid and fluctuating transformation of technology & innovation and society has affected the Company to inevitably 
confront the uncertainty of businesses.

• The errors and delays in communication,  both in terms of news and coordination between departments within the organi-
zation have affected the quality of service and the enterprise resources management for the best efficiency for customers.

Risk Management
• Managing by considering the expansion of services to other industrial groups, such as medical, public health, agriculture, etc.
• Diversifying to the accustomed business group that the Company has the experiences of inspection such as the energy 

business, maintenance, lifetime assessment etc. 
• Developing the newly technologies and innovations to meet the modern era, to service in line with the technology of the customer.
• Implementing the ERP system or software for the overall enterprise resources planning. Collecting and recording all data 

in the main database. Allowing the management or other departments to access the data immediately and enabling organizations to co-
work efficiently.

• Learning the external data to develop communication systems and be able to engage with the external organizations for 
more efficiency.

(2) Financial Liquidity Risks
(A) Customer Services Fee

Impact
• The impact of the economy has not recovered alongside the situation of Covid-19 for the past 3 years, resulting in some 

small and large customers having overdue payments, including denying the debts from going out of business. 

Risk Management
• Managing the risk by accelerating debt settlement even faster including a time relief policy by adjusting the duration or 

credit limit as appropriate.

Risk
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• Adopting a strict policy in credit term decision to customers with stable financial status and collateral as a first priority.  
• Temporary suspending for more work in case of long-overdue customers and negotiating to solve problems along with 

the customers.
• Conversion of assets to repay the debt including the lawsuits would only mean to be the last resort.

(B) Plan to support the Investment Expansion

Impact
• Due to the Company’s in-process continuity of business expansion, many projects were pending both domestic and  

overseas, the requirement is to prepare financially. 

Risk Management
• Preparing the finances in accordance with the investment plans.
• Management of the repayment of debts both principals and interests, not to pay overdue.
• Accelerating revenues from its investment sooner.
• Following up with the governments and financial institutions which support the Company during the epidemic situation of Covid-19.
• Using financial instruments such as fundraising, issuing debentures, capital increase, loans from financial institutions, etc. 

(C) Foreign Exchange 

Impact
• The majority of equipment, tools, and raw materials are imported, transforming the baht value to foreign currencies has 

financially affected both direct and indirect to the Company.

• For the foreign customers, either the workpieces which are imported or the foreign serviced.

Risk Management
• The equipment, tools and raw materials are using Baht as the currency, in order to reduce foreign exchange risk in  

accordance with the Company policy.
• All service payments are settled in Thai Baht or through a forward contract to specify the fixed cost.
• The Company will be developing tools and equipment for operational purposes, in order to reduce the dependency of 

foreign tools and equipment. 

(3) Cost of Services Risk
Fluctuations in Cost of Materials and Uncontrollable Factors Risk, such as Government Agencies or shortage of raw materials 

in production and service. 

Impact
• Materials price volatility disrupts the Company’s service fixed cost and the material shortage disrupts the Company’s 

continued services.
• Some materials are involved in government regulations, such as radioactive substances. Government policy changes may 

interfere with the implementation of legal procedures which may cause a shortage of material. 

Risk Management
• All purchasing and selling contracts for raw materials must be finalized in advance with regards to the accurate  

quantities and fixed pricing. Drawing a carefully planned for use of materials according to the actual project workload in each period, along 
with closely tracking the industrial situation.

• Maintaining a good alliance with the suppliers and distributors so that every party in the supply chain can jointly  
solve whenever there is any tendency of price fluctuation, production change/cancellation and unexpected shortage of the raw materials.

• Monitoring to the policies and regulations of the government sector and other related to prevents any problems.

(4) Contractors’ Procurement Risk
Impact
• The project owners who require the service are both state enterprises and private sectors. The projects are usually  

responsible by the contractors and have been approved on the efficiency of the inspections by the project owners. Therefore, the 
NDT & Inspection Services opportunities shall be pending on the two parties, while the terms, conditions and service fees are typically  
determined by these contractors. Acquiring NDT businesses through the contractors in this nature carries some inherent risks by reliance 
on contractors, receiving inappropriate service fees, and credit risk if the contractors have financial difficulties.
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• In various crises that affect the economy and industry such as the past oil and gas crisis, the recession continues.  
As a result, there is severe competition in lowering service fees. In addition, the employment factor leads to unfair business behaviours 
of business partners and results in an increase in the operation cost while the service fee has to be reduced. This has increased the risk 
of losses and company governance.  

• Most customers who require our sterilization services have used services from state enterprises, the price of which is the 
welfare of the Government. Therefore the commercial performance is still unsatisfactory.

Risk Management
• Taking caution by choosing to work with contractors which shall have financial stability and recognize the quality of  

services.
• Using the turnkey services by QA & QC management for burden reduction and being beneficial to the project owners, for 

which, still have low competition, and for more business opportunities of the Company.
• Expanding the customer group into other industries, to reduce the risk of relying on only the former industrial group.
• Expanding the customer base for sterilization services to be a wider variety of product types, including efficient service, 

rapid, and others, with satisfaction creation.

(5) Wage Risk 
Impact
With labour laws that aim to protect workers, each time there is an increase in the minimum wage, it usually needs to be 

adjusted proportionally for all levels of employees. This has a direct impact on the cost of business operations due to the cost of employee 
wages being a major expense for businesses.

Risk Management
ROI analysis is conducted from various aspects in order to determine the break-even point for business operations and 

to adjust employee compensation to be appropriate for the economic conditions and capabilities of the workforce. This will increase  
efficiency in service, leading to improvements in work quantity, revenue, and customer satisfaction. In addition, there is sufficient reason 
to request an appropriate increase in service fees from customers, which will be ensured that the increase in wages for quality employees 
is not the main factor contributing to risk.

(6) Supply Chain Management 
Impact

•  The fluctuations in prices, production quantities, product quality, 

single-source supplier ordering, and competition from increasing numbers of 

traders have to be taken into account.

• The quality of goods and after-sales services provided by non-

standard or incomplete vendors.

Risk Management

• Source materials, equipment, and tools from multiple vendors, 

while strictly selecting reliable vendors with quality control systems in place to 

ensure that the goods or services meet the required standards for quality, price, 

delivery, and other agreed-upon conditions. This is a fundamental basis for  

consideration to mitigate the impact of relying on a single vendor.

• Seeking products under the Green Procurement Policy by  

considering “Environmentally conscious production of goods or services” is one of the main factors in purchasing/procurement, along with 

“quality, price, delivery time”.

• Evaluating the partners monthly, to recheck after product acceptance. Collecting and summarizing the scores yearly, by 

grouping partners in specified criteria.
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2.2.2 Social Risks 

(1) Management Risk in the Organization 
Personnel

Impact
• Changes in the industry under any circumstances affect skilled technical 

personnel, leading to personnel relocation as one of the main factors of business.
• Personnel with specialized knowledge and expertise are highly sought 

after by competitors.

Risk Management
• Seeking partners in the NDT & Inspection industry to solve the problem 

of shortage and overflow personnel problems appropriately.
• Promoting personnel in the organization by accelerating the development 

of Training Center in order to train personnel with more qualified and up-to-date  
efficiency, being ready so ss to cope with technological and social transformation by  
being trained by the experts, etc. both internal and external of the Organization, for the  
purpose of fully accumulating a variety of knowledge and expertise. The training intervenes in the professional ethics, morals, and virtues  
and opposes corruption in all training courses so as to cultivate the awareness of being a good member of the organization including 
motivating the organization awareness, as well as reducing the shortage of qualified personnel migration. 

• Establish confidence and plan job security for highly skilled personnel. Create motivation for work and promote  
appropriate rewards.

• Seeking for qualified personnel both domestic and international, who are qualified NDT technicians to reduce cost and 
time in forming the personnel while minimizing damage when migrating, and reduce the labour law obligations.

• Seek out and develop innovative service solutions to rely on personnel as necessary.

(2) Occupational Health Risk 
Impact
The NDT and Inspections have sometimes been done in hazardous locations, risk of accidents during operations, for example: 

work at height, confined spaces or chemicals area including regular testing and inspection with radiation, etc.

Risk Management
• Establish policies, guidelines, and safety measures related to international standards and relevant laws, which are en-

forced strictly as practice guidelines.
• Provide employees and at-risk areas with personal protective equipment and emergency warning signals in full compli-

ance with standards.
• Conduct regular risk assessments and analyses of work processes and activities to identify potential hazards and risks, 

including those that may be hidden or unnoticed. Based on the results, we prioritize and rank the identified risks to develop appropriate 
risk management plans.

• Arrange training sessions to prepare both employees and customers for various emergency situations, such as fire extin-
guishing and evacuation drills, radiation emergency drills, hazardous chemical spill response training, and etc.

• Monthly monitoring and evaluation of personal radiation exposure, in addition to the annual health check-up provided by 
the Company. There is also rotation of duties related to radiation work to control exposure within the standard limits set.

• A regular occupational health and safety evaluation plan is implemented for all employees at all job sites, including the 
right to stop work for safety reasons in accordance with Company policy. Risk analysis is conducted, and corrective measures are taken, 
as well as providing additional training and promoting behavioural changes for safety in the workplace.

(3) Emerging Risk
(ก) Epidemic Disease 

Impact

The safety concern of employees and people around who may have risk of catching the epidemic disease.
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Risk Management

• There is a policy in place to respond promptly and clearly to epidemic situations.

• Closely monitoring the situation and strictly complying with laws and regulations as well as announcements from  

government agencies.

• Adjusting the working time in both the office and service operation by employees are able to work from a safe location,  

as well as limiting personnel who are not involved in the work, and keep far away from the operation area as possible.

• Providing and delivering disinfectants, masks, ATK test kits, and other necessities to prevent the epidemic disease,  

to various job sites. This includes cleaning the contact surface and spraying the standardized disinfectant regularly for a reasonable  

period of time, by the specific well-trained employees of the Company. 

(B)  Cyber Threat

Impact
• Impact on the hardware, software, and information system. This can come in many forms, such as dangers to the electri-

cal distribution system, modifications to the software, malware, viruses, unauthorized access to the operating system, etc. may affect the 
system hardware. These threats may damage the corporate network or steal confidential business information. Or misuse the Company’s 

data which may damage the operation of the Company greatly.

Risk Management
• Monitoring the situation and being on guard for new cybernetic threats. Including regular drills of cyber-attack threat response 

plans and disaster recovery plans to be able to respond to the incident promptly, this will let the Company be able to minimize the damage 
of the information system.

• Establishing and announcing policies and guidelines for the use of the information technology and communication system to 
all levels of the employees to raise awareness of the technology usage, as it will protect the Company’s assets as well as the employee’s 
personal information.

• Establishing the credentials system on a hierarchical basis and as needed. To prevent unauthorized access to information from 
anonymous users or accessed by unauthorized users or unauthorized persons. 

• Increasing the security of the website by setting up measures to prevent a cyber-attack such as Web Application Firewall or DDoS.
•. The Company employees are being careful when using the internet as well as avoid visiting inappropriate websites.

(C) Technological and Social Changes

Impact
• The changing lifestyle in society has led to an increase in electricity demand amidst the opposition to energy from  

fossil fuels. As a result, the production of electricity from oil has decreased, which has affected the industry chain as a whole in the same 
direction. This has had an impact on the business performance of the Company.

• The use of clean energy in electricity generation has led to changes in the techniques used for inspection services, which 

in turn has impacted the need for personnel to adapt to these changes.

Risk Management

• Expanding the services to other industrial sectors to a complete range of services and expanding the objectives of the service 

to maintenance and products life-assessment, as well as the creation of added value and sterilization in the product lines such as medical, ag-

ricultural, consumer products including wastewater treatment, etc., which is a growing industry and has opportunities for continuous expansion.

• Adjusting the organization chart to be in line with the current business direction according to the era.

• Adjusting the work regulations in the organization to have more flexibility and order, to reduce unnecessary costs by using 

various applications to lower variable costs and increase productivity.

• Developing the employees’ knowledge and understanding in line with the advancement of new technologies, including digital 

technology changes.

• Collaborates with partners and educational institutions to develop personnel, technology, and innovation. 
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(4) PDPA Risk
Impact

Failure to comply with regulations may lead to damages to the reputation and image of the company, including fines and legal 

proceedings both civil and criminal, as well as administrative.

Risk Management

Studying the guidelines for compliance and regulations on the protection of personal information under the Personal Data 

Protection Act 2019 (PDPA), which will take effect in 2021, All parties involved must expedite the completion of documentation and  

processes related to compliance. A Data Protection Officer (DPO) has been established to oversee various processes related to the  

collection, use, or disclosure of personal data in accordance with the aforementioned legislation.

2.2.3 Environmental Risk 

(1) Waste Materials
Impact

• The risk of radiation leakage and the danger of improperly disposing of leftover material from the services.

• General waste from services and others; such as waste paper, tape cores, boxes, crates, steel, staples, etc., should be 

managed and reused cost-effectively.

Risk Management
• Complying with the rules and regulations set by the international standards or the public and the private sectors, for  

example: the regulation on radiation usage by the Office of Atoms for Peace, Ministry of Science and Technology, the regulations set by 
the Department of Business Energy, Ministry of Energy, and ASNT standards, etc.

• Training the employees, partners, and contractors together every time before starting works in order for well-understanding 
of their duties, responsibilities as well as how to act in an emergency situation.  

• Complying with the regulations of the area diligently and transports with a specialized vehicle promptly to prevent the 
impacts on the lives, properties, communities and the surrounding environment. 

• Correctly selecting and disposing of the leftover wastes from work processes properly according to the standards or 
regulations of the supervising organization.

• Encourage employees to use available resources cost-effectively and efficiently and apply the 3R principles: recycle, 

reuse, and reduce which are the principles for responsible material handling.

(2) Environment and Climate Changes

Impact

The Service processes of the Company may directly and indirectly affect carbon dioxide and other greenhouse gases  

emissions into the atmosphere, resulting in global warming and climate change.

Risk Management

• Install the GPS tracking system on the company’s vehicle to 

prevent inappropriate usage, this will reduce the carbon footprint while not  

contributing to commercial benefit to the organization. 

• Paying attention and taking care of the environment under  

various policies, providing actions that have the least impact on the  

environment, such as the measurement and analysis of the concentration of 

hazardous chemicals in the workplace, providing hand-held fire extinguishers 

containing non-toxic substances to the environment.

• Setting policies and targets to reduce energy consumption  

under the Energy Saving Program, starting with raising awareness, and  

awareness of energy conservation for employees at all levels, all offices, branches,  

and jobsites to participate through “closing, adjusting, cancelling, reducing”  

the use of electricity, water, and fuel within the organization.
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2.2.4 Risks from Other Factors 

(1) Political Risk 
Impact

Political stability helps to support economic and so-

cial development. At the same time, if political uncertainty retards  

confidence in economics and corporate governance, and cannot 

motivate the investors, both domestic and overseas, it will affect 

both the whole industry and the inspection industry. 

Risk Management

Avoiding involvement in unfair business  

behaviour and accelerating the development of NDT personnel  

with potentiality and efficiency and expanding the business  

steadily both domestic and internationally, which has already been  

performed, for example in the Republic of Indonesia, etc.

(2) Governance Agency 
Impact

The Company’s business involves safety and security of human lives, property and the environment, as well as being 

regulated by many rules and regulations of the independent entities and the governmental organizations concerned. These rules and 

regulations have been modified and updated in content currently and continually. Although the compliance with the rules and regulations 

will incur additional costs of services, the more social rules and the easier management will occur.

Risk Management

Monitoring and complying with the government policies and regulatory requirements closely to accommodate any  

consequences and allow effective business management.

(3) Shareholders Meeting’s Votes Control from the major shareholders 
Impact

The Major Shareholder of the Company is the Miss Chomdeun Satavuthi family, consisting of Miss Chomdeun  

Satavuthi / Mr.Krirkkiat Satavuthi / Mrs.Juraisri Satavuthi / Mr.Anusorn Satavuthi / Miss Rassiya Satavuthi and Mr.Suwat  

Dangphibulskul, herein referred to as “the Major Shareholders’’, control the percentage of the shares equal to 36.48% of the total  

shares already sold and is considered acting in concert, according to the Capital Market Commission Board announcement (TorJor.7/2552)  

under “The specifications of relationship or behavior described as ‘acting inconcert” in order to assert the owner’s rights to vote  

and still pany. Therefore, the Major Shareholders has the authority in management and control the votes in most of the significant  

meetings, except legal matters or the Company’s regulations which states that the accepted votes of the shareholders meeting must 

be no less than 3/4 of the number of shareholders present and has the right to vote in the case of a refusal. In other words, other  

shareholders in the meeting which has the right to vote may not be able to gather enough votes to refuse or balance out the management 

of the Major Shareholders.

Risk Management

The Board of Directors have set up the policies and the transaction procedures by the directors, the Major Shareholders or 

the authorized personnel including individuals that may have conflicts of interests, must report and be granted an approval from the Audit 

Committee in all cases before proposing to the Board of Directors meeting for consideration and notify the Stock Exchange of Thailand 

within the next working day immediately in order to prevent the leakages of internal data and investment related information to be used 

for personal gains and to stop any possible conflict of interests that may arise. As a result, any approvals for the transactions must be 

beneficial, fair and reasonable, including being within the limitation and prices of the market, to which the Audit Committee will follow up 

all related transactions every quarter. This is done by having the internal control team to conduct the audit and the directors, who are 

related and/or have the stakes, will not be in the meeting and cannot vote during the Board of Directors’ meeting. 
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Business Driven for Sustainability
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Company’s main business is to provide  

test ing, inspection and cert i f icat ion services with  

non-destructive technical processes (Non-Destructive  

Test ing – NDT) to assess the usage condi t ions.  

By operating business from industries that are at  

high risk of serious incidents such as fuel, energy,  

chemical industry chains, large structures, etc., with  

the aim of becoming a social enterprise (SE) which is  

a business for life, property and environment safety with  

cutt ing-edge technology and innovation, this NDT  

technique can be applied in al l industr ial sectors  

including agriculture, nutrition, occupational health,  

medical and environment, etc,. Therefore, the company 

has adopted a business plan to provide services with an 

aim to  complete expansion to other industries as well as 

increase the purpose of the service to create added value  

and the sterilisation in the product group including medical,  

agricultural, consumer products Including wastewater  

treatment, etc., which is a growing industry and has  

the opportunity to expand continuously by utilising the  

technology and innovation from the benefits of electron beam  

as a service technique to be in line with the trend as well as  

to meet the needs of the modern era both domestically,  

internationally and as well as to be align with the  

sustainability of the organisation.

Policy Overview 

Since the main business involves Health, Safety,  

Security and Environment (HSSE), the Company must  

perform with the highest responsibility, and being in line 

with the theoretical principles. The Company must uphold 

the ethics and code of business conduct, moral principles 

and good virtue, has a good corporate governance as well 

as transparency in doing business that follows both the 

regulations of the public and private sectors in all activities 

involving the operation of the business and also refuses and 

opposes all forms of corruption in both the public and the 

private sectors in which all executives and employees have 

a duty to support, push and act in accordance with the policy 

and management framework in order to create credibility in 

the industrial sector, together with supporting the expansion 

plan according to the Company’s strategies in the future.

Vision

To be a service provider that delivers confidence in 

the safety of life, property and the environment including 

creating an added value for the economic outcomes of the 

most reliable service recipients in ASEAN (ASEAN) under 

the concept of “Visionary for Smart Decision”

Mission

Propel the organization by accelerat ing the  

development of all factors which promote sustainable  

business growth, there are personnel, processes and  

business partners in the AEC countries, by adhering to  

operate the business with ethics, code of business conduct 

and morals along with responsibility to the community,  

society and the environment, as always practices.

Corporate Sustainability Management Goals

The Company has reviewed the sustainability management policy annually by the Sustainable Development  

Committee. Which has considered and changed the strategy of sustainable development to “Visionary for Smart  

Decision” starting from 2020 - 2023, which recognizes the importance of technological change and the approaches to  

living in a new era as well as considering changes in the trends of various situations as may occur, including the relevant  

requirements and internal and external factors that may affect stakeholders. In 2022, the Company has integrated Sustainable  

Development Goals (SDGs) in accordance with its business operations by striving to achieve success with a purpose to 

achieve the vision Strategy direction and goals for sustainable development in all sectors.

3.1 Sustainability Management Policies and Goals
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 Sustainability Framework

STRIVE FOR BUSINESS 

OPERATION ON THE BASIS 

OF STANDARD ​AND REGULATION

Committed to conducting business on 

the basis of international standards 

including rules, laws and etc. of all relevant 

agencies strictly under the framework 

of rules in good competition

Enhance customer relationships for  

creating business values and mutual  

sustainability, including upgrading  

services in order to reduce 

environmental impacts.

ENHANCE THE SERVICES 

FOR CO-VALUE CREATION 

WITH CUSTOMERS

Enhance the potential of personnel to be  

completely accessible to the information, also  

develop and create an innovation including  

improving in working processes on to  

the commercial benefits that lead to  

an innovative organization.

INSPIRE EMPLOYEES TO  

​SELF-DEVELOPMENT IN INNOVATIVE  

UTILIZATION AND CREATION

Sustainability Strategy

SMART VISIONARY 
(Economic + Good Governance)

SMART PROTECTION​ 

(Environment)

SMART PEOPLE 

(Social)

 Raising awareness in good governance and self-learning process development for employees 

at all levels to access the entire information and equal perception, by encouraging employees to 

strive to develop their skills and efficiency. As well as, to create value for the organization in both 

work processes and services to be able to respond to the needs and create a good experience 

for customers leading to the goal of mutual success.  

Raising awareness of safety and enhancing the service level in all 

service locations by managing before, during and after the service in 

order to reduce the impact on society, community, and environment, by 

strictly complying with the international standards, rules, laws, regulations, 

and others of all related agencies.

To inspire and support employees at all levels equally according to their individual 

abilities, to develop skills and expertise according to their own abilities, jointly inventing 

and developing new innovations of tools and equipment and the methods of services 

provided for the commercial benefits while emphasizing safety and control the impacts 

that may occur. These are resulting in a better quality of life for employees, including 

passing on to the family and surrounding society, and achieving the goals as intended 

by strictly complying with the international standards, rules, laws, regulations, and 

others of all related agencies under the fairness competition. 
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3.2.1 Value Chain

Visionary for ​Smart Decision
To del iver conf idence to customers with excel lent service with knowledge  

and expertise, including recruiting and selecting various factors in the performance  

of duties as well as modern technology, for customers to receive accurate information  

and apply for the right decision, to co-create sustainable financial values.

Reporting Guidelines
The Company has determined the contents of this report, by assessing the impacts occurring in the business value chain  

on relevant stakeholders, in accordance with the “CSR Guidelines” of the SET and the SEC, the GRI Universal Standards 2021,  

together with the Sustainable Development Goals: SDGs, to integrate in accordance with the business operation,  

and as a practical guideline in the head office and branch offices, also in form of social responsibility reports so that  

the business can be conducted orderly, transparent, fair, accessible, and verifiable. As a result, all stakeholders are confident in  

the management, leading to success in sustainable business operations. 

3.2 Management of impacts on Stakeholders in the Value Chain

Customer 

Employee

Competition

Business 

Strategic 

Marketing

Employee

Standard

Business Partner

Communities and

Environment

Excellent  

Service

Customer 

Employee

Communities

Customer  

Engagement

Customer 

Employee

Communities and

Environment

Process  

Designation
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Sustainability Committee
The Board of Directors has assigned the Company to establish the Sustainable Development Committee of TNDT  

(Company) (Sustainable Development Committee: TNDT-SDC) (Board of Directors), which consists of “Deputy Managing Director” as the  

chairman, including senior executives and supervisors of all levels, as well as employees from all departments of the Company and 

its subsidiaries to become a member with the authority to support and impel to achieve sustainability management in the area of  

“Sustainability Management Policy Announcement” “Sustainability Management Strategy Formulation” as well as “Sustainability  

Management Framework” as a guideline to create a balance between Business operation and responding to the expectations of  

the stakeholders as well as operating the business in accordance with the principles of Good Governance (CG) that takes into account  

the creation of maximization benefits for all stakeholders equitably in accordance with the Code of Business Conduct covering  

the economic, social and environmental aspects in order to determine policies, strategies and plans that are consistent with the goals of 

the Company and is the relevant international standard.

3.2.2 Stakeholder analysis in the business value chain
In 2022, the Company applied the United Nations Sustainable Development Goals (UN SDGs) as a guideline for analysing  

and defining the scope of sustainability issues covering 3 dimensions including economic and governance dimensions, social dimensions  

and environmental dimensions.

SDGs issues Stakeholders

Sustainability

Economic &

Governance

Dimension

Social

Dimension

Environmental

Dimension

3.5 Strengthen the 

prevention and 

treatment of 

substance abuse, 

including narcotic drug 

abuse and harmful 

use of alcohol

3.6 Reduce the 

number of deaths and 

injuries from road traf-

fic accidents.

3.9 Reduce the 

number of deaths 

and illnesses from 

hazardous chemicals 

and from pollution and 

contamination of air, 

water and soil.

- Customer

- Employee

- Alliance

• Human Rights

• Safety and Healthy

- Occupational Health 

Management and safety in work 

and service

- Manage work environment 

risks, health and well-being of 

employees

- Control and prevent the 

dangers of the harmful use of 

drugs and alcohol.

- Manage safety to reduce the 

number of injuries and deaths 

from road accidents.

- Efficient management of 

emergencies, crises and 

business continuity in order not 

to affect business, society, 

community and environment
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SDGs issues Stakeholders

Sustainability

Economic &

Governance

Dimension

Social

Dimension

Environmental

Dimension

4.4 Increase the 

number of young 

people and adults with 

require  

necessary skills  

including technical 

and professional skills 

for employment  

having a decent job 

and entrepreneurship

4.7 Ensure that all 

learners have the 

knowledge and skills 

necessary to promote 

sustainable  

development,  

including education 

for sustainable  

development and 

sustainable 

livelihoods, human 

rights, gender  

equality and promote 

culture

- Employee

- Supplier

• Good Governance

- Training, promoting and 

cultivating employees with 

knowledge and  

skills on sustainable  

development, human 

rights, ethics and 

anti-corruption.

- Communicate and 

create mutual 

understanding through 

information technology 

media for everyone in 

the organisation including 

related parties to be 

informed and complied 

with under the same policy

• Human Rights

• Innovation 

  (Knowledge Management)

- Enhance potential and 

develop personnel to gain 

knowledge and equally train 

the technical and other 

necessary skills that are 

required.

- Organise training courses on 

safety and environment from 

both inside and outside the 

organisation.

- Transfer knowledge, 

professional expertise and 

sharing innovations with 

educational institutions, 

government agencies and 

external organisations.

5.5 Ensure women to 

fully participate and 

have equal  

opportunity to lead  

at all levels of 

decision-making 

in politics, economics 

and public affairs.

- Shareholder / 

  Investor

- Employee

• Good Governance

- Recruit and select 

directors based on 

necessary skills,  

specialisation and has 

a variety of board 

structures which has  

at least one female 

committee

 

• Human Rights

- Employment policy based 

on knowledge, expertise with 

non-discriminatory of gender, 

religion, race and culture
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SDGs issues Stakeholders

Sustainability

Economic &

Governance

Dimension

Social

Dimension

Environmental

Dimension

6.2 Achieve the goal 

of providing everyone 

with access to fair 

sanitation and hygiene 

and stop excretion in 

the open air

6.3 improves water 

quality by reducing 

pollution, eliminating 

littering and  

reducing the release 

of hazardous  

chemicals and  

hazardous materials.

6.4 Increase water 

usage efficiency 

across all sectors and 

ensure  

sustainable water 

usage and supply 

in order to solve the 

problem of water 

shortage

- Employee

- Community

• Safety and Healthy

- Occupational Health 

Management and safety in work 

and service

- Manage work environment 

risks , health and well-being of 

employees

• Environment Management

- Manage waste and residual 

materials responsibly by 

implementing 3R including 

Recycle, Reuse, Reduce and 

manage hazardous  

substances properly and  

appropriately.

- Reduce greenhouse gas 

emissions by reducing the 

use of electricity, water  

supply and fuel by 1% per 

year.

8.2 Achieve higher 

levels of economic 

productivity through 

diversity. Improve 

technology and 

innovation including 

focusing on 

manufacturing  

sectors with high 

added value and 

mainly use labour.

8.5 achieve full 

employment, 

productivity and 

having decent job for 

all women and men 

including youth and 

people with disabilities 

and provide equality 

of wages and value.

- Employee

- Community

- Shareholder

- Supplier

• Customer Centric

- Enhance the standard 

of service by developing 

ability, training, educating 

and creating new qualify 

personnel according to 

international standards

- To develop and seek 

the technology of tools, 

equipment, innovations 

that are always up-to-date

• Human Rights

- The Company has 

established employment policy 

with a non-discriminatory  

of sex, religion, race, culture,  

including providing fair welfare 

and compensation.

- The Company has 

established policies and 

regulations based on basic 

rights that employees and their 

families should receive by  

consider equality, or greater 

than various basic standards 

that employees truly deserve.
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SDGs issues Stakeholders

Sustainability

Economic &

Governance

Dimension

Social

Dimension

Environmental

Dimension

(Contonuous)

8.6 Reducing the 

proportion of  

unemployed youth,  

uneducated and 

untrained

8.7 Take effective 

measures immediately 

in order to eliminate 

forced labor, end  

modern slavery and 

human trafficking

8.8 Protect labour 

rights and promote 

safe and secure  

working environments 

for all workers, including 

migrant workers

- Employee

- Community

- Shareholder

- Supplier

• Customer Centric

- Build good relationship 

with customers by  

providing satisfying  

service and discuss  

with customer in order to  

improve service  

processes that meet 

customer needs and 

comply with international 

standards

• Human Rights

- There are projects / 

activities that support 

occupational Health and 

safety at work To reduce 

accidents to all personnel 

equally

9.4 Improve 

infrastructure and 

industries to achieve 

sustainability by 

optimising resource 

utilisation and using 

cleaner and more 

environmentally 

friendly industrial 

technologies and 

processes.

9.5 Enhance scientific 

research, upgrade 

the technological 

capabilities of 

industrial sectors 

in all countries

- Employee

- Supplier

- Customer

• Digital Transformation

- Implement Microsoft 365 

to enhance productivity, 

communication, and timely 

coordination for agility, 

flexible and responsive to 

today’s uncertain situations

- Use modern technology 

to provide services, which 

can increase efficiency, 

reduce time, cost and 

accidents caused by 

operators.

- Reduce the use of 

resources in the work 

process by creating and 

storing more electronic 

files.

• Innovation

(Knowledge Management)

- Develop and transfer 

knowledge, professional  

expertise and sharing 

innovations with educational 

institutions, government 

agencies and external 

organisations

• Safety and Healthy

- Purchasing, procuring 

and using environmentally 

friendly resources under 

the project “Green Procure-

ment” by setting 

“environment” as one of 

the main considerations for 

sourcing resources along 

with “quality, price, delivery 

time”.

10.3 Ensure equal 

opportunity and 

reduce inequality of 

outcomes including by 

eliminating 

discriminatory laws, 

policies and 

practices.

- Employee

- Supplier

- Customer

• Human Rights

- Respect human rights with 

equality with regard to 

human dignity, freedom of

individuals with non 

discriminate in respect of origin, 

race, nationality, skin color, sex, 

age, language, religion, 

culture Class, disability, not 

discriminate or exclude anyone 

and encourage everyone to 

have awareness of their rights, 

duties and responsibilities 

towards other people 

and society
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SDGs issues Stakeholders

Sustainability

Economic &

Governance

Dimension

Social

Dimension

Environmental

Dimension

12.2 Achieve 

sustainable 

management and 

efficient use of 

natural resources.

12.4 Achieve the 

management of all 

chemicals and wastes 

throughout their life 

cycles in an  

environmentally 

friendly way, based 

on the agreed 

international 

cooperation framework 

and significantly 

reduce emissions into 

the air, water and soil.

12.5 Reduce waste 

through prevention, 

reduction, reuse and 

recycling.

12.7 Promote 

sustainable 

government 

procurement practices

- Employee

- Customer

- Alliance

• Environment Management

- Manage waste and residual 

materials responsibly by 

implementing 3R including 

Recycle, Reuse, Reduce 

and manage hazardous sub-

stances properly and 

appropriately.

- Purchasing, procuring and 

using environmentally friendly 

resources under the project 

“Green Procurement” by 

setting “environment” 

as one of the main 

considerations for sourcing 

resources along with 

“quality, price, delivery time”.

13.1 Enhance 

resilience and 

adaptive capacity to 

climate-related 

hazards and natural 

disasters in all 

countries

13.2 Integrate climate 

change measures into 

policies, strategies 

and national planning

13.3 educational 

development, improve 

awareness as well 

as human and 

institutional ability for 

climate change 

mitigation and 

adaptation and early 

warning

- Employee

- Community

• Environment Management

- Reduce greenhouse gas 

emissions by reducing the use 

of electricity, water supply and 

fuel by 1% per year.
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SDGs issues Stakeholders

Sustainability

Economic &

Governance

Dimension

Social

Dimension

Environmental

Dimension

16.3 Promote the rule 

of law both nationally 

and internationally and 

ensure that everyone 

has equal access to 

justice.

16.5 Reduce 

corruption and all 

forms of bribery

16.6 Develop an 

effective, responsible 

and transparency 

institution at all levels

- Employee

- Customer

- Supplier

- Government Agency

• Customer Centric

- Create value for 

sustainable business, 

focusing on transparent 

and efficient management. 

Prepare corporate ethics 

policy, business ethics 

and good corporate 

governance principles in 

both organisational  

structure and management 

strategy

- There is a regular 

corruption risk 

assessment. In the case 

that an act that implies 

corruption or misconduct 

is found, employees at all 

levels, includingall groups 

of stakeholders can 

notify through the  

channels specified by the 

Company in order to carry 

out data verification, cor-

rected and prevented in-

cluding report to the Board 

of Directors to prevent and 

monitor risks from corrup-

tion and corruption

• Human Rights

- Respect human rights with 

equality and does not  

discriminate against anyone and 

encourage everyone to have 

awareness of their rights, duties 

and responsibilities towards 

other people and society



THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED70

3.2.3 Selection, Assessment, and Significant Issues

TNDT Recognize and emphasize to the selection and prioritization of main issues in sustainable development (Materiality)  

to meet the needs and expectations of the appropriate stakeholders, in accordance with the Company’s business operations  

which has been evaluated and prioritised based on the chain of forwarding credibility along with activities that have been  

carried out together. Including provide opportunities for communication through various channels between the Company and  

stakeholders. In addition, the GRI Universal Standards 2021 Reporting Guidelines were used to analyse and audit various  

operations in order to achieve sustainability in all processes.

Identifying main issues

The Company analyses sustainability 

issues throughout the process of passing 

on credibility and identifies main issues in 

sustainable development by considering 

the business operations such as vision, 

mission, strategy, risk of the company  

including various factors related internally 

and externally that affect all groups of 

stakeholders

Continuous improvement 

Review main issues and related 

to sustainability from past to present 

and evaluate the performance of each  

issue in order to see whether if the issues 

that communicated are fully consistent 

with the interests and expectations of all 

stakeholder groups, and utilizing them to 

develop and improve continuously.

Prioritization of main issues 

The Company’s Sustainable Development 

Committee jointly prioritizes by considering 

main issues in 2 areas: (1) issues that are 

important to the Company; (2) main issues 

and interesting to all groups of stakeholders, 

divided into 1 - 4 levels (Important-Very  

Important) and consider the importance in 

the context of organizational sustainability.
Review of main issues 

Verify accuracy and summarise 

main sustainability issues, submit to the  

Managing Director and report to the  

Audit Committee for review and approval 

to ensure that the main issues have 

been prepared according to details and  

presentations covering important matters 

related to the Company within the relevant 

scope both internally and externally in its 

entirety
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3.2.4 Summary of Key Points in the Report
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3.2.5 Sustainability Issues

Dimension Main Issues SDGs Issues

Economic

and Good 

Governance

1. Good Governance 

    Corporate Governance

2. Digital Transformation 

    Transformation to Creativity with Technology

3. Customer Centric 

    Adjustments to Enhance the Service Together

Environment 4. Environment Management 

   Environmental and Energy Management

Social 5. Human Rights 

    Respect and Equal Rights

6. Safety and Healthy 

   Occupational Health and Safety Management

7. Innovation (Knowledge Management) 

    Application and Innovation
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3.3.1 Corporate Governance

The Board of Directors encourages the Company to uphold 
and prioritize the management according to the code of business 
conduct, and the good corporate governance. This includes both the 
organizational structure and the management strategy which has 
specific roles and systematic work procedures that are transparent 
and verifiable, for example clearly defining of visions and strategies, 
being transparent in the business operations, taking care of the 
safety for the employees, properties and the environment within the 
organization and the surrounding communities, and also to follow  
the regulations and enforcements of the Company including those 
of the Stock Exchange of Thailand, the Securities and Exchange 
Commission and any other related to business laws. To this, the 
Board of Directors and the employees have always adhered to the 
practice in order to create the standard of the business that all groups 
of stakeholders can trust, strengthen the image of the Company and 

lead to the development of sustainable business.   

In 2022, the Company has been assessed for Corporate  
Governance Responsibility (CGR) on “Excellent Level” for 7 consecutive 
years. The Company will maintain the quality of management and 
governance, including further development even more.

3.3.2 Fair Operating Practices

The Company determines to provide the services with utmost 
responsibility to health, properties and environment by upholding 
the integrity, fairness, attentiveness and the quality of the services, 
adhering to impartial operation on the basis of code of business 
conduct, professional ethics, the international standards laws and 
regulations from the first step of the procedure to the delivery of 
the testing results to the industrial sectors or to the customers with 
precision and accuracy, guaranteeing the quality and safety in each 
steps. The procedures or the inspected work piece, including the 
quotation of the price according to the regulations are done fairly 
and appropriately. The advices are given, the service instruction 
are introduced, and the appropriate tools and equipment are used 
according to the business of the customers within the regulating 
standard as specified fully in the contract while maintaining the 

customers’ confidentiality.

In 2022, the Company obtained the score of the satisfaction 
surveys at 99.83% from customers, in the title of “Priorities for the 
future”. (Please see the title of “Corporate Governance, Principle 5 

: Nurture Innovation and Responsible Business”, page 127) 

3.3.3 Anti-Corruption Policy

(1) The Board of Directors aims to operate the business  

with honesty, integrity and emphasizes the responsibility to the 

community and to all groups of stakeholders and strictly follows 

the good corporate governance policies, including ethics, code of 

business conduct and the Company’s work procedures. Therefore, 

the Company was of opinion to set up the anti-corruption policy 

to act as a guideline in conducting business and to develop to a 

sustainable organization. 

(2) In order to protect and control the risk of fraud in  

business operations, the anti-corruption policy shall be trained and  

publicized to all the employees in the organization. They are prohibited  

from engaging or accepting corruptions in all forms, be it for the 

direct or indirect benefits to self, customers or any groups of  

stakeholders. This includes all businesses and departments relating 

to the Company with no regards of any consequences to the profits 

or any other assets of the Company.

(3) The anti-corruption policy was monitored, reviewed and 

assessed at least once a year, as well as the practical and require-

ments revision of the procedures in accordance with the remodelling 

of the business, regulations and the legal requirements.

In 2022, the Company has monitored and reviewed  

the operations and found no corruption within the organization. 

There were no complaints or whistleblowing from stakeholders 

as well. Additionally, the Company has signed cooperation with 

customers in operating in compliance with morality and ethics  

by adhering to the responsibility to stakeholders, including  

prevention and anti-corruption, for example, Thai Foods International 

Co.,Ltd. / Bangchak Corporation (Public) Company limited / IRPC 

(Public) Company Limited, etc.

3.3 Economic AND Governance Dimension
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3.4.1 Respect for Human Rights and Fair Labor Practice

The Company set up the policies and regulations under  

fundamental rights which the employees and their families are  

entitled to, with regards to the fairness, equality or greater than 

the basic standards which the employees should entirely be given. 

These are :- 

(1) Distributing the benefits and incentives appropriate to the 

skills, equally and fairly.

(2) No violation of privacy, no disclosure, or no dissemina-

tion of employees’ personal data, including no arbitrarily handing 

over employees’ data to third parties except the legal proceedings.

(3) Support and encourage the employees to constantly 

develop their skills, study visit, attend seminar, and train both  

inside & outside of the organization and overseas training in order  

to develop new techniques according to the era and improve  

professional proficiency which will increase the quality, efficiency and 

adequacy of customer services in all process, as well as supporting 

new business lines of the Company.

(4) Encourage the employees to apply their skills in research 

and development to invent equipment, tools or new innovations 

which are practical, international standardized in order for the cost 

effectiveness of the organization and the customers. 

(5) Provide a good workplace atmosphere, co-working 

spaces, the knowledge center both the online through the Company’s 

website (www.tndt.co.th) and the library in the office. including  

preparing the necessary equipment to prevent accidents  

from work.

(6) Provide safety equipment and systems according to 

the rules and regulations for the employees, customers and the 

communities in order to prevent accidents from operation which 

may affect the lives, properties, environment and the reputation of 

the customers.

(7) Pay attention to the employees’ quality of life and  

occasional assistance, such as the area for Muslim prayers, breast 

milk and first aid room, sports promotion budget, visiting baskets in 

case of sickness and childbirth, vegetable plant for sharing project, 

etc. Additionally, the Company also provides the recreation area for 

the employees to relax or exercise, for example table-tennis tables, 

soccer pitches, petanque courts and courtyard for activities / parties 

on various occasions, etc. This is to promote good relationships 

and collaboration.

3.4 Social Dimension

Relaxation area
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(8) Allow the employees to complain or suggest any topics 

concerning the business operations via channels such as Comment 

Box / E-Mail / postal / Human Resource Department / Company’s 

questionnaires, etc. The Company will not disclose any information 

of the complainants. 

Independent Committee / Company Secretary Office / 

Whistleblowing Unit

Thai Nondestructive Testing Public 

Company Limited.

19 Soi Ramkhamhaeng 60 Yak 8 (Suason 8)

Ramkhamhaeng Rd., Huamark, Bangkapi, Bangkok 10240

E-Mail

Independent Committee          : independent@tndt.co.th

Company Secretary Office      : secretary@tndt.co.th

Whistleblowing Unit   	          : whistleblow@tndt.co.th

Website  	 : https://www.tndt.co.th/th/contactus/

Tel. :  +662-735-0801 (Auto 10 Lines) +6680-0702553

Fax. :  +662-735-1941  

Support sports activities

Marriage Allowance

Health Conscious
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In 2022, the Company has obtained an outstanding  

establishment award from the Ministry of Labor on September  

20, 2022, the 3rd  year for labor relations and labor welfare  

at “the National Level”. Meanwhile, the Company has strictly  

implemented guidelines to prevent and solve drug problems in the 

workplace. These were for employees’ good quality of lives, free 

from the drugs. For last year, there were random checks of alcohol  

and drug to 104 employees (4,698 times), no drugs addict was 

found at all.  

Additionally, during the long-lasting COVID-19 pandemic 

situation, the Welfare Committee, comprised of employees’  

representatives from each division, has coordinated with the  

Occupational Health and Safety Committee in promoting and  

supporting the epidemic news and notif ication channels,  

coordination, and assistance during the outbreak and the  

employees’ working from anywhere, for the safety of employees  

and the surrounding stakeholders to pass over the situation  

well This is for the appropriateness and the sustainability of  

the organization in the future.  

Department of Labor Protection and Welfare Ministry of Labor

3.4.2 Consumer Responsibility

(1) The Company emphasizes greatly on the rights of the 

customers and the co-workers in the operating area. There are 

trainings in cooperation with the customers regularly in order to 

provide knowledges and better understandings to the customers 

and their subsidiaries, for example NDT basic knowledge course, 

radiation safety training, basic knowledge of inspection and radiation 

emergency drills, in order that both the customers and the Company 

can benefit from the mutual understanding of the safety precautions 

and the services of the Company.

(2) Services: High efficiency for high quality in every step.

(2.1) Business Operations comply with the international 

standard procedures such as ASTM, ASME, etc. This includes the 

laws and regulations of related public entities, for example the De-

partment of Energy Business, Office of Atoms for Peace or Thailand 

Institute of Nuclear Technology.

(2.2) Employ knowledgeable and specialized personnel 

who have been certified to the international standards, for example 

ASNT, API, ZSWIP, etc. Perform the task and report the outcomes 

according to the code of business conduct, moral and good virtue 

with precision, accuracy to meet the standards dictated and prohibit 

to change the results untruthfully.

(2.3) Use modern, high quality tools and equipment which 

meet the international standards and the better development of tools 

as well. The programs used must be licensed from the producers, 

as well as be updated and verified while the tools and equipment 

re-calibrated when the period is due by the producers and certified 

organizations such as the Office of Atoms for Peace, the Technology 

Promotion Association (Thai-Japan), Department of Medical Science, 

including organizations which are certified with ISO17025, for better 

accuracy of the inspections and results. . 

(2.4) Provide safety equipment and system according 

to the rules and regulations for the employees, customers and the 

communities in order to prevent accidents from operating which 

may affect the lives, properties, environment and the reputation of 

the customers.

(2.5) Deliver the results accurately, precisely, completely 

and within the given time.

(2.6) Constantly perform customers’ satisfaction in order 

to improve and develop the more efficient services, resulting in the 

highest level of customers’ satisfaction.

In the year 2022, the results of customers’ satisfaction  

surveillances can be seen in the title of “Corporate Governance 

under the topic of Principle 5 : Nurture Innovation and Responsible 

Business” on the title of “Customer” page 127
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3.4.3 Community and Society Development

(1) The Company aims to understand all of the cultures and traditions in every operating area in order to coexist peacefully.

(2) The Company is willing to develop and generate the quality of lives, to provide work, to support the activities and help out the 

people of the communities and societies in appropriate occasion, such as donating old calendars to create Braille letter cards as teaching 

materials for the visually impaired, donation of clothes, materials, and old electrical appliances to “Baan Nok Kamin Foundation Project”. 

The Company also promoted the careers for people with disabilities, by raising pigs, straw mushroom cultivation, raising scallops/snails 

in plastic ponds, and subsidizing products provided by blind musicians etc.

(3) The Company will not cause a negative impact to the communities near the operating areas and will conserve  

the environment and the resources in the vicinity.

Continuing to promote the quality of life by the creation of jobs and careers for sustainability

Raising Pigs Raising scallops/snails in plastic ponds

Social Activities
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3.4.4 Innovations and the Publicizing of Innovations

The Company has always supported employees with knowledge, expertise, and creativity. These will be the starting point  

to develop internal innovations for business advantages and readiness to transform to modern technologies, to apply in the business 

process along with the continuous development of useful ideas and value creation to the organization. In 2022, the innovations were 

carried out as follows:- 

 (1) The Company has formed the Creative Research and Development Division (CRD) (Organization Structure in 2021  

changed to Advanced NDT & Maintenance Division) for personnel to research, develop and invent tools, equipment to be modernized  

innovations which are according to international standards and practicable. These are capable to create values in the services process  

with more efficiency. The Company has invented “the Semi-auto powered X-ray machine for oil and gas pipeline inspection by  

non-destructive testing”, obtaining the supporting fund from National Innovation Agency (NIA) under the project of “Technological  

transformation for financial support” in year 2017. Such machine would be modified to suit to the usage characteristics  

and has been operated continuously up till now in several projects of  Natural Gas & Oil Transmission Lines.           

(2) Establish the “The Light Lab” project (former name : TNDT Creative Knowledge Center) to encourage employees  

with creative and positive attitude backgrounds to develop and wider their ideas. These will lead to the work process improvement, 

management, as well as developing and modernizing the business to support future transformation. In 2022, 9 talent employees  

were selected to participate in the pilot project, and in 2021, the Company began a Design Thinking course, which consists of system 

thinking, understanding customer needs, creating journey maps and persona, data collection, brainstorming, etc. In this, 3 External  

Speakers with expertise in design thinking were invited to share their knowledge in both theory and practice. via online system At present, 

it is in the process of creating a prototype.    
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(3) Collaborate with public, private partners and academy to develop technology and innovation, starting with the development  

of nuclear technology, which is the Company’s core business, with the Thailand Institute of Nuclear Technology (Public Organization) 

(TINT) according to the memorandum that was signed in 2020. 

In 2022, there were 4 meetings between the management and there was always an exchange of knowledge at the opera-

tional level according to chance to improve the services, innovation creation, generate the instruments, equipment, radioactive materials  

which will be useful in various industrial sectors of Thailand later.

(4) Improve work processes by applying new technologies and innovations to reduce redundant steps and assist in the allocation 

planning of business resources. Its internal database will be easily accessed and secure. This will enable organizations to co-work more 

effectively and respond to current business operations.   

(5)  Established the “TNDT Ventures Lab” project in 2022 with Aimspire Co., Ltd., an innovation development and startup  

consultancy, selecting innovative startups to co-create with the company’s business, develop safety technology in engineering,  

and expand the services to other industries for sustainability. With a total of 37 startups interested in co-creation, the Company and  

Consultant have selected 4 startups, having the potential and efficiency to collaborate as partnerships and market expansion with  

the Company, while expecting investment and in 2 more startups. The results of the collaboration will be clearly seen in 2023. 

TNDT Ventures Lab
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3.5.1. Environment Conservation 

(1) The Company emphasizes on the rules and regulations 

which benefit to the social and environment for both public and private 

sectors, especially in all activities relating to the business operation, 

for example the regulations for radiation possession and utilization by 

the Office of Atoms for Peace, Ministry of Science and Technology, 

the regulations by the Department of Energy Business, Ministry of 

Energy, including all international regulations and practices.

(2) The Company promotes the project or activities of Cor-

porate Social Responsibility (CSR) and Environment by the coop-

eration of the managements and employees in all departments. It 

allows stakeholders to participate in the activities of the Company 

in appropriate occasion and time.

(3) The Company has managed to purchase with Green 

Procurement Policy. It’s ooperations are in accordance with the 

international standards and all relating regulations. On disposing of 

leftover wastes from the services, such as radioactive wastes, sprays 

cans or magnetic powder, these will be returned to the manufacturers 

or to the wastes disposal companies that have been licensed by the 

Department of Industrial Works, to be correctly disposed and shall 

not affect or be harmful to the society and environment. In the year 

2022, the Company has disposed of the toxic wastes and unused 

of materials correctly and properly. The details were as follows :- 

 

1. The A.K. Mechanical and Recycle Company Limited 

and The Professional Waste Technology (1990) Public Company 

Limited : the companies which proceeded the disposal waste  

technically and legally, and were licensed with the Department of 

industrial work. There were :   

1.1 500 Kilograms of Chemical contaminated cloths. 

1.2 760 Kilograms of Radiographic processing chemicals. 

1.3 1,495 Kilograms of Waste residual spray cans. 

1.4 15 Kilograms of Batteries and vehicle batteries.

1.5 10 Kilograms of Light bulbs wastes.  

2. The Manufacturer :

2.1 30 Units of Radioactive wastes.

(4) The Company encourages employees to use resources 

and energy efficiently and/or modifies or recycles for the highest 

benefit, resulting to reduce the cost of operations, as well as to 

reduce the amount of waste collection which may have an impact 

on the community and the environment.

(5) The Employees’ Campaign of preliminary office  

operation waste separation is to prevent pollution from waste  

contaminated with hazardous substances to the environment  

within the community. For the off ice waste, prel iminary  

separation before leaving in a big bucket is to facilitate in  

disposing, selling and taking as an expense in the activities of  

the Company later.

(6) Training and educating regularly in the matters  

pertaining to the environment and publicizing the Policy of  

Environment to the employees in order them to be aware of and 

comply with the policy which strictly focus on the standard practices 

and the environmental laws.

3.5 Environment Dimension

Rayong Branch
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Management Discussion and Analysis 

: MD&A

4.1.1 Auditor’s Report and Accounting Policy

Auditor ’s Report which are audited the f inancial  

statement of Company during the year 2020 – 2022, can be  

summarized as follows:

Auditor’s Report for financial statements which present 
the consolidated of financial position of the Company ended 
December 31, 2020, was audited by Mr. Akaradech Plieansakul,  
Certified Public Accountant Registration No. 5389 from M.R. &  
Associates Company Limited.  The Opinion of auditor’s are unqualified  
that the consolidated statement of financial position of Thai  
Nondestructive Testing Public Company Limited and subsidiaries  
at the year ended December 31, 2020 and consolidated  
statement of profit and loss and consolidated statement of  
cash flow for the year ended and separate financial statements  
that present of the financial position of the Company only  
at the year ended December 31, 2020 with performance and cash 
flow for the year then ended are correctly on significant issues in 
accordance with Thai Financial Reporting Standards. 

Auditor’s Report for financial statement which present  
consolidated of financial position of the Company at the end  
December 31, 2021, was audited by Mr. Akaradech Plieansakul, 
Certified Public Accountant Registration No. 5389 from M. R. 
& Associates Company Limited.  The Opinion of auditor’s are  
unqualified that the consolidated statement of financial position  
of Thai Nondestructive Testing Public Company Limited and  
subsidiaries at the year ended December 31, 2021 and  
consolidated statement of profit and loss and consolidated  
statement of cash flow for the year then ended and separate  
financial statements that are present of financial position of  
Thai Nondestructive Testing Public Company Limited at the year 
ended December 31, 2021 with performance and cash flow for the 
year then ended are correctly on significant issues in accordance 
with Thai Financial Reporting Standards.  

Auditor’s Report for financial statement which are  
present consolidated of financial position of the company at  
the endDecember 31, 2022 which audited by Mr.Akaradech  
Plieansakul, Certified Public Accountant Registration No. 5389 from 
M. R. & Associates Company Limited.  The Opinion of auditor’s 
are unqualified that the consolidated statement of financial position  
of Thai Nondestructive Testing Public Company Limited and subsidi-
ary at the year ended December 31, 2022 and consolidated statement 
of profit and loss and consolidated statement of cash flow for the 
year then ended and separate financial statements that are present 
of financial position of Thai Nondestructive Testing Public Company 
Limited at the year ended December 31, 2022 with performance  
and cash flow for the year then ended are correctly on significant 
issues in accordance with Thai Financial Reporting Standards. 

4.1 Analysis of Operations and Financial Position
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* Total income includes service income, financial lease income and other income.

million baht

4.1.2  Financial Statement as of December 31, 2021. [The Company Only]
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Financial Position / Operating Results (Million Baht) 2020 2021 2022

Total Revenues 332.91 327.00 253.51

Costs and Expenses (excluding income tax expense) 308.22 341.08 306.69

Gross Profit from Services 94.22 73.27 68.57

Net Profit (Loss) 23.38 (19.49) (53.63)

Total Assets 1,042.61 1,119.61 1,103.51

Total Liabilities 525.30 574.57 541.75

Shareholders' Equity 517.31 545.04 561.76

Retained Earnings (Un-appropriated) 356.13 93.89 40.26

Financial  Ratio 2020 2021 2022

Net Profit (Loss) Margin to Total Income (%) 7.02 (5.96) (21.16)

Return on Equity (%) 4.62 (3.67) (9.69)

Return on Assets (%) 2.36 (1.80) (4.82)

Debt to Equity Ratio (times) 1.02 1.05 0.96

Net Profit (Loss) per Share (Baht) 0.039 (0.031) (0.075)

Book Value of Shares (Baht) 2.59 2.26 0.70

Revenue of Services 

(Million Bath)

2020 2021 2022

Amount % Amount % Amount %

1. Revenue of Service - NDT 249.76   75.02 208.53 63.77 183.77 72.49

2. Revenue of Service - Inspection  47.57   14.29 45.44 13.90 45.86 18.09

3. Revenue of Solar PV Rooftop  21.20     6.37 69.14 21.14 19.50 7.69

Total Revenue from Services 318.53   95.68 323.11 98.81 249.13 98.27

4. Other Revenue   14.38    4.32 3.89 1.19 4.38 1.73

Total Revenue 332.91 100.00 327.00 100.00 253.51 100.00
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Report of the Board of Directors’ Accountability to Financial Report

The Board of Directors has provided the preparation of Financial Statements, in compliance with the Public Company Limited 

Act B.E. 2535, the Financial Reporting Standards under the Accounting Act B.E. 2543, and the Securities and Exchange Act B.E. 2535, 

including the Capital Market Supervisory Board’s Notification Re: Rules, Conditions and Methods for Reporting Disclosure of Information 

on Financial Status and Operating Results of Securities Issuing Companies, by realizing the importance of duties and responsibilities for 

the consolidated financial statements of the Company and its subsidiaries, as well as related financial reports which have been disclosed 

adequately in the Company’s notes to the financial statements. The financial statements of the Company for the year ended 31st December 

2022 has been prepared, in accordance with the Financial Reporting Standards of Thailand and the Accounting Policies which performed 

appropriately, transparently, timely, and completely to prevent any corruption or deviate actions. Furthermore, the preparations of financial 

statements have been considered regularly, carefully and reasonably. The Company have been audited by M.R. & ASSOCIATES Co., 

Ltd., the Certified Public Accountant, being in line with the SET/SEC Regulations and mentioned in the Form 56-1 One Report 2022.

In this regard, the Board of Directors has appointed the Audit Committee of which comprised of 3 Independent  

Directors with qualification according to SET/SEC Regulations. The Audit Committee has performed its duties independently to be  

responsible for auditing the accuracy and transparency of the financial statements, taking care of financial liquidity and ability of debts  

payment together with the management, as well as relevant financial reports of the Company and its subsidiaries. Including the  

risk management, assessment system, and the internal control system of each quarter to ensure that the Company has adequate  

corporate governance, connected transactions and conflict of interests disclosure with transparent and sufficient, compliance with 

the rules, regulations and law related to Business Operations, as well as proper usage of Information Technology System. The Audit  

Committee has responsibilities as assigned and the results of performance have been reported to the Board of Directors for  

acknowledgment, with the opinions of the Audit Committee appearing in “Audit Committee Report”. In the Board of Directors meeting 

held on February 24, 2023, which consisted of all audit committees, auditors, related management and internal auditors attended the 

meeting to consider the adequacy of the audit system, the internal control of the Company for the year 2022, compliance with  the SET  

guidelines and in line with the principles of COSO, as shown in Form 56-1 One Report for the year 2022.

As the performance mentioned above, the Board of Directors has the same opinion as the Audit Committee that the consolidated 

financial statements of the Company and its Subsidiaries as well as relevant financial reports for the year ended December 31, 2022 

have been prepared and materially correct as it should be in accordance with Thai Financial Reporting Standards  in terms of accuracy, 

completeness and reliability, as well as being transparent, verifiable and sufficiently disclosed, as the auditor’s opinion in the auditor’s 

report with no significant observations, including the internal control system, internal audit, including risk management and fraud risk  

assessment, corruption in all processes of the Company is sufficiently appropriate covers risk factors and is effective in operating, as well 

as complete, adequate disclosure of information, with appropriate stewardship of the Company’s assets, ensuring that the Company and 

its Subsidiaries have operated in various matters without fraud and corruption and in accordance with the regulations, rules and laws 

related to business operations, and no weaknesses or flaws were found, which is in line with the opinion of the auditor who reported that 

there were no significant deficiencies that would affect the Company’s financial statements.  

Furthermore, the Board has promoted and encouraged the Company and Subsidiaries’ Management in continuous  

developing the quality of the internal control system, the assessment of risk management, the protection and anti-corruption policy, the good  

corporate governance, including the compliance with rules, regulations, and related laws and the information technology system. These were  

emphasized for sustainability development with adequate and appropriate to enable the achievement of the established objectives and goals.

	

  		     (Mr.Suwat  Dangpibulskul) 		                    (Miss Chomduen  Satavuthi)	                   

                    Chairman of the Board			                    President / Managing Director  
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4.1.3 Management Discussion and Analysis

(Company financial statements)

(1) Overall performance

Due to various risk factors affecting the industrial inspection 

process, including economic conditions, pollution, global warming, 

technological and social disruption, the anti-fossil fuel movement, 

etc. These factors have all impacted the growth rate of the industry 

nowadays, as well as the entire supply chain. Consequently, the 

conventional testing and inspection process has been stagnant 

for several years while fierce competition in low-priced bidding for 

market share has continued. Additionally, the inspection service 

has been further destabilized by the COVID-19 pandemic and the 

Emergency Decree, which have affected almost every business.  

In the past year, the Company has been unable to maintain its customer  

base due to low-priced auction projects, such situation has an impact 

on financial liquidity in continuation of projects that’s in progress 

and the opportunity to enter again can be accomplished promptly, 

including the preparation of the organization to cope with the rapid 

changes and fluctuations in technology, innovations and society 

that exist today and will continue into the future with consumer 

behavior that demands efficiency, speed, convenience, and safety, 

which indicates the inevitable entry into the era of using advanced  

technology. All these are necessary for the Company to try 

to overcome the traps that hinder the return to stability and  

sustainability quickly.

The Company’s direct revenue is still from its NDT services 

rather than inspection services, as shown in the table below:

Investment policy

The company has focus technical development and  

a one-stop service model, as well as being prepared to expand the 

business base both within the country and neighboring countries 

in order to reduce the risk and continuously gain an income, the 

investment policy will consider businesses that support and benefit 

the Company, including mainly considering industry groups that tend 

to grow and have returns, in the case of an associated Company, 

the company must participate in the supervision by participating as 

a director in proportion to the shareholding. 

The Company has entered into a joint venture with an  

entrepreneur in the Lao People’s Democratic Republic who is not 

a connected person in which the Company will hold 70% of the 

shares and the joint venture company holds 30% of the shares 

under the name “LTNDT” since 2011, operating the business as a 

project consultant and receiving investment promotion (BOI) for 15 

years, which currently in the process of studying the feasibility of 

the project and waiting for suitable opportunities to prevent risks.

The Company has entered into a joint venture with Thai 

businessmen and entrepreneurs in the Republic of the Union of 

Myanmar who are not connected persons, the Company holds 46% 

of shares, Thai businessmen and Republic of the Union companies, 

which Myanmar held shares in the ratio of 46 percent and 8 percent 

of the paid-up capital respectively under the name “TNDT CM” in 

2013 to prepare to operate a coal mining business in the Republic of 

the Union of Myanmar to initially supply to 20 MW coal power plant 

with the concession granted for a period of 30 years and in 2019, 

TNDT CM has revised and added the objectives of the company to 

create opportunities to expand the business base and to be in line 

with the new business to be invested.

Structure of Revenue from Services 

(Million Bath)

2020 2021 2022

Amount % Amount % Amount %

1. Revenue from Services - NDT 249.76   75.02 208.53 63.77 183.77 72.49

2. Revenue from Services - Inspection  47.57   14.29 45.44 13.90 45.86 18.09

3. Revenue from Solar PV Rooftop  21.20     6.37 69.14 21.14 19.50 7.69

Total Revenue from Services 318.53   95.68 323.11 98.81 249.13 98.27

4. Other Revenue   14.38    4.32 3.89 1.19 4.38 1.73

Total Revenue 332.91 100.00 327.00 100.00 253.51 100.00
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In addition, in 2022 and 2021, there was income under  

the capital lease of 19.50 million Baht and 69.14 million Baht,  

respectively, while other income of the company in 2022 was 4.38 

million Baht, an increase of 0.49 million Baht compared to 2021, 

which has other income equal to 3.89 million Baht, most of which 

are profits from the sale of assets.

In the year 2018, the Company begin to install and  

produce electricity from Solar Rooftop and in the year 2019-2022,  

the Company has implemented 6 projects of which 5 projects have 

already recognized income.    

In addition, as the Company signed a Memorandum of  

Understanding (MOU) with CGN Dasheng Electron Accelerator 

Technology Co., Ltd. in 2018 to jointly develop technology and 

create innovations from the benefits of Electron Beam in 2018, the 

Company therefore signed a technology and supply cooperation 

agreement with CGN Dasheng Electron Accelerator Technology  

Co., Ltd. and Advance Sterilization (Eastern) Co., Ltd. to jointly  

develop technology, and innovation from “Propert ies of  

the electron beam (Electron Beam)” as a substrate to add value to 

products and medical products, industry, agriculture, public health, 

including environmental conservation, by using the Company’s  

area in Rayong province as a learning and research center to  

support future innovation development in the Eastern Economic  

Corridor(EEC) area as the first place in Southeast Asia (ASEAN).  

In 2021, the project was in the process of testing innovative  

technologies and begin revenue recognization in 2022.

For the investment in the Republic of Indonesia where 

the company has been working on NDT testing since 2016, the  

company is still finding a suitable way to register as a subsidiary and the  

company has completed the process in the year 2020, by 

jointly invested with entrepreneurs in Indonesia and cooperate in  

establishing and investing in the name “PT TNDT INSPECTION  

AND CONSULTATION” which is not a connected person,  

the Company holds 95% of shares and Mr. Sukrawardi Indonesians 

hold 5% of the paid-up capital to conduct business in the electrical 

installation system and other related businesses in Indonesia.

(2) Performance and Profitability

Income

In 2022, the Company had income from services equal to 

249.13 million Baht, decreased from the operating results in the 

year 2021 where the company’s income was 323.11 million Baht or 

decreased by 73.98 million Baht, representing a decrease of 22.90% 

compared to with the year 2021 and the performance in the year 

2021 that the company had an income of 323.11 million Baht or 

an increase of 4.58 million Baht compared to the year 2020 with 

an income of 318.53 million Baht in 2021, which increased due to 

market and economic conditions at the end of the year began to 

move up, NDT work, including the situation of the Covid-19 virus 

began to resolve, resulting in the company’s income increasing from 

the year 2020. 

In 2022, by the recession in the industry, the lower price 

competition affecting the auction customers, the Company’s volume 

of the auction was reduced from considering the low price as a basis, 

causing volume of services  to decline.

The Company’s income recognition policy will begin to be 

recognized when providing services to customers each day and 

will issue work voucher documents to customers later on the next 

day will be recognized as accrued income as unbilled receipts 

(Unbilled Receivables) immediately and then will collect all work 

voucher documents to issue a report to every customer at the end 

of the month or after the delivery of the report to the customer is  

completed Thereafter, invoices are delivered which, in accounting, are  

recognized as Account Receivables, all such procedures and  

processes involved result in the customer’s settlement period ex-

ceeding 100 days., which is the normal course of business, which 

can be divided by period as follows

- The working period until the report is issued takes about 

30 - 45 days.

- When the report document has been delivered, the  

company will have a time for customers to check the accuracy and  

completeness within 15 - 30 days.

- At the due date, the customer must respond with report 

document and the company shall issue an invoice.  

Which will give a credit term of about 30 days or more,  

depending on the agreement between the company and  

the customer.

However, most of the customers who are overdue for 

more than 100 days are former customers who use the company’s  

services for a long time and is a large customer, as for small  

customers who accept jobs for a short period of time, the company  

will only give a credit term of 30 days and there is no billing problem  

whatsoever.



THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED86

Million Bath      

Details of each quarter’s income for the past 3 years are as follows:
											          (Unit: Million Bath)      

Quarter / Year 2020 2021 2022

1st quarter 80.40 64.70 57.34

2nd quarter 55.80 72.65 48.48

3rd quarter 74.07 55.84 45.26

4th quarter 87.06 60.78 78.55

Total Revenue from services 297.33 253.97 229.63

Bar chart showing Quarterly service income comparison for the past 3 years 

(Year 2020 - 2022)

Expenses

The ratio of cost of services income from services in 2022 

was 70.14 percent, decreased from 2021 with 71.15 percent because 

in 2022, the company’s cost of providing services decreased from 

Invested in the past year, resulting in a decrease in the percentage 

of the cost of services for the year 2022 compared to the year 2021.

For the ratio of cost of services to total income in 2022,  

it was 63.53% and in 2021 it was 55.26%, while in 2020 it was 

61.01% of total income with an amount of  180.70 million Baht, 

203.11 million Baht, respectively, in 2022, the cost of services to 

total income ratio increased by 8.27 percent. 

For the service cost structure for the year 2022, consist 

of the cost of personnel cost or NDT operators with the ratio of  

60 percent, The remainder is the cost of consumables used for  

providing services, depreciation costs and other miscellaneous 

expenses, respectively.

Administrative expenses in 2022 are 78.06 million Baht  

or 30.79 percent of total income, in 2021, administrative  

expenses are 65.27 million Baht or 19.96 percent of total income 

and in 2020 administrative expenses equal to 52.59 million Baht or 

15.86 percent of total income and for the year 2022 an expenses 

are increased loss from impairment of financial assets, profit 

(loss) exchange rate, fees, salaries, consulting and legal fees, and  

tax penalties.  
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Most of financial costs arise from loan interest, in the year 

2022, the interest is 41.73 million Baht, in 2021, the amount is 

39.86 million Baht and in 2020, the amount is 28.05 million Baht, 

which can be seen that interest expenses tends to increase This 

is because the Company has provided funds for operation and  

investment by supporting project development, overdraft and  

borrowing from financial institutions and related persons, resulting 

in interest expenses of the company began to increase until now.  

Total cost (excluding finance costs) for the year 2022 equal 

to 264.96 million Baht, representing 104.52% of total income,  

year 2021 equal to 301.22 million Baht, representing 92.11  

percent of total income and year 2020 equal to 280.17 million Baht,  

representing 84.16 percent of total income, however, the total  

expense rate of the year 2021 is increasing. This increase was 

a result of expenses related to capital lease costs (Solar Rooftop 

project) and finance costs. 

Gross Profit Margin and Profit Margin for the year

The gross profit of the year 2022 was equal to 68.57 million 

Baht, representing 29.86 percent, while in the year 2021 the amount 

was equal to 73.27 million Baht, representing 28.85 percent of the 

income from services, and the year 2020 was equal to 94.22 million 

Baht, representing 31.69 percent of income from services, however, 

in 2022, the company’s gross profit decreased from 2021 in the 

amount of 4.70 million Baht or a decrease of 6.41 percent, which is 

more than the lower cost of service, resulting in lower gross profit.  

In 2022, the company had operating results of 53.63 million 

Baht, representing 21.15 percent of total income, while in 2021, the 

company had operating losses of 19.49 million Baht, representing 

5.96 percent of total income, and in the year 2020, the company 

has a profit of 23.38 million Baht, representing a profit of 7.02  

percent of total income, with losses incurred in the year 2022 caused  

by an increase in losses from Impairment of financial assets,  

investment interest burden, convertible debenture issuance fee,  project  

consulting expenses, including fines/legal damages.

In addition, considering the profitability ratio, it will be found 

that in 2022, the gross profit margin was 29.86 percent of service 

income, an increase from 2021, which had a gross profit margin of 

28.85 percent of income from services, in 2020 there was a gross 

profit margin of 31.69%, which can be seen that in 2021 there was 

a decrease in gross profit compared to 2020, due to a decrease 

in income  in a greater proportion than the cost of the company 

which decreased accordingly, but decreased in a smaller proportion 

because most of the costs were fixed costs, in addition, in 2022 the 

company had operating losses, with a loss of 21.15 percent, the 

decrease in net profit margin therefore results in a decrease in the 

return on equity as well.

(3) An ability of assets management.

Asset

As of December 31, 2022, the company’s total assets were 

1,103.51 million Baht, a decrease of 16.10 million Baht compared to 

2021 or a decrease of 1.14 percent. 44.30 percent of total assets) 

and non-current assets of 614.68 million Baht (representing 55.70 

percent of total assets), with current assets increasing from 2021 in 

the amount of 15.03 million Baht or an increase of 3.17 percent of 

total assets, due to the main reasons are as follows:   

1. Cash and Cash Equivalents.

0.856 million Baht in 2022, 1.17 million Baht in 2021, 1.08 

million Baht in 2020, cash and cash equivalents decreased from 

year 2021 in the amount of 0.31 million Baht, resulting in a decrease 

in cash and cash equivalents in 2022, compared to the year 2021.

2. Trade Accounts Receivable
As of December 31, 2022, there was a balance of trade 

receivables equal to 87.53 million Baht, in 2021 there was a balance 
of trade receivables equal to 78.51 million Baht and in 2020 there 
was a balance of trade receivables equal to 110.82 million Baht, year 
2022, trade receivables increased. 9.02 million Baht, or an increase of 
11.49 percent from 2021, however, the increase in trade receivables 
in 2022 was due to during the 4th quarter of 2022, the economy 
was expanding and the COVID-19 disease was under control, and 
the situation has eased, thus making the company’s income or 
received more debt repayment of trade receivables, but there are 
still some debtors requesting an extension of the debt repayment 
period, even though the company’s service income will decrease in 
the year, including some of the company’s trade receivables may be 
delayed, for example, the business partner’s trade receivables have 
invested to acquire the business as an investment in equipment in 
2022, innovative business therefore Investing in tools to prepare for 
accepting work in the fourth quarter may be another reason because 
income has just started to return to a normal state and causes the 
debtor of the year 2022 to increase as well. However, most of the 
outstanding trade receivables in 2022 will be customers who are 
not yet due and overdue less than 3 months, which is the normal 
course of business, which will be able to collect debt from customers 

within approximately 131 days.

In addition, to set up an impairment allowance for  

expected credit losses, the Company has set a policy by  

calculating the expected credit losses ECL (Expected Credit 

Loss) where: It is calculated by an independent appraiser who  

specializes in estimating and statistical values according to 

TFRS 9 standards, the population groups focus on the debtor  

aging outstanding balance data, including considering the  

characteristics of specific debtors individually to the group  

of customers of the company, most of them are legal entities.
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Therefore, considering the financial status information, past per-

formance and payment history to list the specific debtors that are 

expected to be able to collect only even if such debts are overdue for 

a short time, but if it is considered that it is considered uncollectible, 

it will set up an allowance for impairment for the expected credit loss 

in full amount, when the collection process has not yet been received. 

Payment, the company will consider the value if black. Legal action, 

if it is not worth it, the company will write off bad debts and will no 

longer consider accepting work from such customers, whereby the 

company has set up an impairment allowance for expected credit 

losses that will happen for the group of trade accounts receivable 

as of December 31, 2022 equal to 52.547 million Baht, year 2021 

equal to 42.56 million Baht and as of December 31, 2020 equal to 

38.53 million Baht.

However, compared to the proport ion of trade  

receivables in 2022, the outstanding balance is relatively  

low compared to general business, which the company believes  

that such trade receivables wi l l  not have a signif icant  

negative impact on the company’s liquidity in any way.

3. Receivables under Finance Lease Agreements.

As of December 31, 2022, the amount of finance lease 

receivables was 99.82 million Baht and in 2021, the amount of  

finance lease receivables was 86.16 million Baht, because there  

was a Solar Rooftop project that was completed in 2021 for 2 project  

and was completed in 2022 for 1 project.   

4. Advance Payments to Subsidiaries

As of December 31, 2022, there were advances paid to 

subsidiaries in the amount of 355.56 million Baht, in 2021 in the 

amount of 346.39 million Baht, and in 2020, there were advances 

paid to subsidiaries in the amount of 335.96 million Baht, an increase 

of 9.17 million  Baht, equal to  2.65 percent from 2021.

5.  Investments in Subsidiaries Recorded by the cost method

As of December 31, 2022, the amount of investments in 

subsidiaries recorded by the cost method was 13.46 million Baht,  

in 2021 the amount was 13.46 million Baht of one company  

to another subsidiary for the purpose of changing the shareholding 

structure in the group of companies which are all under the same 

control in the amount of 15.58 million Baht or a decrease of 

53.66%, as of December 31, 2022 still Not received payment and  

presented as receivable from sale of investment in subsidiary.  

6.  Right-of-use Assets

As of December 31, 2022, there was a balance of  

right-of-use assets in the amount of 63.93 million Baht and in 

2021 there was a balance in the amount of 84.91 million which 

mainly decrease because during the year 2022 The company has  

back capital  agreement for some tools for operation at a cost of 

approximately 20.98 million baht.

7.  Other non-current Assets
As of December 31, 2022, there was a balance of 25.51 

million Baht, in 2021 there was a balance of 34.59 million Baht and 
in 2020 there was a balance of 67.83 million Baht, in 2022 there 
were non-current assets decreasing from 2021 in the amount of 
9.08 million Baht or a decrease of 26.25% and in 2021 a decrease 
of 33.24 from the year 2020 or a decrease of 49.00%, mainly from 
the decrease in the company’s investment in the Solar Rooftop  
project, while in the year 2022 decreased in the amount of 9.07 million 
Baht, which mostly decreased due to the completion of 3 projects.

8. Consumables
As of December 31, 2022, there is a balance of 5.86 

million Baht, in 2021 there is a balance of 4.77 million Baht 
and in 2020 there is a balance of 5.47 million Baht, to store  
consumables for use in providing medical services, test and check 
that the company takes into account the appropriate amount of  
balance, in the year 2020, 2021 and 2022, consumables last for 6 days,  

7 days, and 8 days respectively.

9. Land, Building and Equipment – Net
As of December 31, 2022, the value was 244.86 million 

Baht, the year 2021 was equal to 239.87 million Baht, and the year 
2020 was equal to 234.40 million Baht. Land, buildings and equip-
ment in 2022 increased from 2021 approximately 4.99 million Baht. 
In 2022, the company transferred to right-of-use assets approximately 
52.04 million Baht and in 2021 transferred to right-of-use assets 
approximately 46.26 million Baht according to financial reporting 
standards. Finance No. 16 (1) In 2022, there was an additional 
investment in the purchase of land, equipment at a price of 48.66 
million Baht and an additional investment of approximately 32.80 
million Baht, in 2021 from the building under construction of the EB 
project and equipment. other expenses totaling 78.79 million Baht 
and year 2020 amounting to 25.33 million Baht and (2) depreciation 
in the year 2022 in the amount of 27.84 million Baht, depreciation 
in the year 2021 in the amount of about 21.20 million Baht, year 
2020 Depreciation of about 24.69 million Baht, a decrease of about 
3.49 million Baht. (3) There was an additional investment of about 
12.79 million Baht, most of which were investments in tools and 
equipment for operation. Especially additional equipment, PAUT 
machine which is a high-tech tool for tools and equipment policy, 
depreciation in the past, the company used a depreciation period of 
5-10 years depending on with the useful life of each type of asset.

Considering the rate of return on fixed assets as a 
result of the Company’s investment in purchasing more advanced  
technology tools and equipment for the benefit of accepting  
inspection works using high technology which will help the company 
able to generate more income from providing services in the future  
Including adding more lines of service as well, with the  
return on fixed assets for the year 2022 representing (10.64%), 
the year 2021 represent ing 3.55% and the year 2020  
representing 22.11% and the year 2021 the company It has  
invested mainly in equipment and building for the EB project  
rather than the small amount of money of high-tech equipment.
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(4) Liquidity and Capital Adequacy
In 2022, the company had total current assets of 488.83 

million Baht, representing 44.30 percent of total assets, and in 2021, 
total current assets were 473.80 million Baht, or representing 42.32 
percent of total assets. In 2021, most current assets increased 
from 2022. It will be an increase in the issuance of convertible  
debentures paid in advance by 2.39 million Baht. Advance payments to  
subsidiaries increased by 9.17 million Baht, but there are trade  
receivables that have already been billed and haven’t issued  
additional bills, increased in the amount of 9.02 million Baht, which is 
related to the age of the debtor with a longer term than the year 2021.    

As for current liabilities, as of December 31, 2022, there 
were liabilities of 291.76 million Baht, in 2021 384.31 million Baht 
and 381.53 million Baht in 2020, a decrease of 92.55 million Baht 
or 24.08 percent compared to the year 2021. Bank overdrafts and 
short-term loans from financial institutions, short-term loans by bank 
overdrafts and short-term loans from financial institutions decreased 
by 45.51 million Baht or 38.51 percent. short term decreased by 
2.58 million Baht or 7.93%, and accrued expenses and other current 
liabilities decreased by 51.83 million Baht, 39.52% increase from 
the construction cost of EB and Solar Rooftop project payable in the 
amount of 43.99 million Baht. Baht, including the lease liabilities due 
within 1 year increased and from the dividend payable increased 
in the amount of 22.19 million Baht, being the outstanding balance 
at the end of 2021, in respect of other change in current liabilities.

From the above changes, the Company’s liquidity ratio in 

2022 was 1.68 times, 2021 was 1.23 times and 2020 was 1.24 times, 

an increase from 2021 which was 0.45 times for the quick liquidity 

ratio in 2022. And the liquidity ratio of the year 2021 is equal to 

(0.01) compared to the year 2020 and the year 2020 is 0.04 times, 

the main cause of the liquidity ratio in 2022 is from the reduction of 

debt or short-term obligations, which can be seen from The current 

liabilities of the company increased, but the amount is not as large 

as mentioned above.  

Overall, the company’s liquidity from 2020 until the end 
of December 31, 2022, the company has normal liquidity with net 
cash flow from black activities. has always been positive, amount-
ing to 26.26 million Baht, 43.25 million Baht and 12.47 million Baht 
in 2020, 2021 and 2022, respectively, with cash flow Cash received 
from service income and debt collection system at a good level.  
In addition, the Company’s net cash flow used for investment has  
continued to increase from 2020 to 2022. However, such investment  
is an investment for business expansion. And increase the value of 
the service (Value Added) to increase from the original, including  
the year 2022 and 2021, there are investments in buildings during  
construction of the EB project and purchase tools and equipment  
changes more than in 2021. For this reason, the company had net cash 
flow used in investing activities equal to 2022 (54.55), net cash flow  
used in investing activities in 2021 (65.39)  million Baht and  
net cash flow used in investing activities in 2020 equal to (41.28 ) 
million Baht. 

Net cash flow from (used in) financing activities in 2022  
was 41.77 million Baht, in 2021 was 22.19 million Baht and in 
2020 was 13.92 million Baht. multiple Including payment Lease  
payments and interest expenses However, in 2021, the company 
has provided additional financing from both short-term and long-term 
loans from financial institutions and made a new capital lease to  
procure certain assets. Including the issuance of convertible  
debentures and the conversion of convertible debentures into  
ordinary shares in 2022 and 2021 in the amount of 75.00 million 
Baht and 69.99 million Baht, respectively. As a result, the money 
flow Cash in financing activities has a positive balance, but that 
indirectly shows the good liquidity of the company. from financial 
institutions decreased in the amount of 45.51 million Baht, long-term 
loans increased by 156.20 million Baht, and liabilities under leases 
in the amount of 11.77 million Baht were also repaid long-term loans 
in the amount of 49.12 million Baht. Lease liabilities 31.89 million 

Baht and interest payment of 36.80 million Baht.    

Over the past period, the average debt collection period 

of the Company is approximately 120 - 160 days and the average 

repayment period is 8 - 10 days, while the duration of the cash cycle 

has decreased, thus demonstrating that in the past the company 

was able to generate more retained earnings and Can be used as 

a source of funds for continuing business operations, so if there is 

a need to use working capital to expand the business in the future, 

the company There will still be the potential to procure sources of 

loans from financial institutions. 

Source of funds

1. Liabilities 

The company’s total liabilities in 2020 were 525.30 million 

Baht, in 2021 were 574.57 million Baht and in 2022 were 541.75 

million Baht, down by 5.71 percent. Most of the liabilities are current 

liabilities with total current liabilities in 2020, 2021 and 2022 equal 

to 381.53 million Baht, 384.31 million Baht and 291.76 million Baht 

respectively. The main reason for current liabilities Decrease in 

2022, mainly due to grocery pay off overdraft debt By receiving a 

long-term loan line instead Including accrued expenses and other 

current liabilities decreased by 51.83 million Baht and liabilities 

under the lease due within 1 year decreased by 2.145 million Baht 

for the year 2022 or Non-current liabilities increased from 2021 

in the amount of 59.73 million Baht, representing 31.39 percent.  

The increase in non-current liabilities was caused by long-term  

loans. Non-current provisions Lease liabilities and deferred tax  

liabilities, resulting in a decrease in non-current liabilities from  

the year 2021. 
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(Unit : Million Baht)

ITEMS 31 December 2020 31 December 2021 31 December 2022

Expenses for investing in other fixed assets
Apart from tools and equipment

27.83 77.78 14.74 

Expenditures for the purchase of tools
and equipment used for service provision

4.97 0.96 6.43 

2. Equity

The shareholders’ equity of the company has been 

continuously increasing throughout the year 2007 to December  

31, 2022 as follows:

	 - As of December 31, 2007, the shareholders’ 

equity was 198.79 million Baht.

	 - As of December 31, 2008, shareholders’ equity 

was 234.59 million Baht.

	 - As of December 31, 2009, shareholders’ equity 

was 269.71 million Baht.

	 - As of December 31, 2010, shareholders’ equity 

was 284.44 million Baht.

	 - As of December 31, 2011, shareholders’ equity 

was 337.02 million Baht.

	 - As of December 31, 2012, shareholders’ equity 

was 383.26.

	 - As of December 31, 2013, shareholders’ equity 

was 439.32 million Baht.

	 - As of December 31, 2014, shareholders’ equity 

was 493.49 million Baht.

	 - As of December 31, 2015, shareholders’ equity 

was 523.19 million Baht.

	 - As of December 31, 2016, shareholders’ equity 

was 535.74million Baht.

	 - As of December 31, 2017, shareholders’ equity 

was equal to 550.60 million Baht.

	 - As of 31 December 2018, shareholders’ equity 

was 469.11 million Baht.

	 - As of 31 December 2019, shareholders’ equity 

was 494.88 million Baht.

	 - As of December 31, 2020, shareholders’ equity 

was 517.31 million Baht.

	 - As of December 31, 2021, shareholders’ equity 

was 545.04 million Baht.

	 - As of December 31, 2022, shareholders’ equity 

was 561.76 million Baht.

 

The cause of the increasing during 2007 to 2008 was 

caused by the increase in registered capital and in part of the 

results of the Company’s operations which has always been profit-

able from operations as of  December 31,2007 million Baht caused 

by an additional capital increase of 20 million baht and a capital 

increase of 28.59 million baht and mainly form retained earnings 

from operations, for shareholders’ equity as of December 31,  

2010-2017, 2019-2020, a direct increase in operating profits  

operating a business, but in the year 2021-2022, where the  

shareholders’ equity has increased, most Due to the issuance of 

convertible debentures and the exercise of the right to convert 

into ordinary shares, the capital and share premium increased by 

approximately 75.00 million Baht and 70 million Baht in 2021 and 

decreased from the cash dividend payment of approximately 22.07 

million Baht. year 2021, including a decrease from operating results, 

a loss of approximately 53.63 million Baht in the year 2022.  

The Company’s debt to equity ratio as of 31 December 

2020 was 1.02 times, as of 31 December 2021 was 1.05 times, 

and as of 31 December 2022 was 0.96 times. Debt for business 

expansion and investment However, this ratio is still considered  

to have low financial risk because the business mainly has  

financing from financial institutions.

3. Investment Expenses 

The Company’s investment expenditures in the past  

have the objective of investing in expanding the capacity to  

provide inspection and testing services for safety engineering  

with non-destructive testing processes. (Non-destructive testing)  

to support the needs of customers who tend to increase and focus  

on reducing service costs. There is also an expansion of  

additional office space in 2014 until 2022. The Company has used the  

investment to 
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(5) Liabilities and Management Commitments

Long-term lease
       The company has rented space from Mrs. Kong Muang. 

Daeng Phibunsakul (Relative of Mr. Suwat Daeng Phibunsakul 40803 
and 40804 with an area of 21.2 and 17 square wah respectively, 
located at No. 267/157 - 8 Sukhumvit Road, Map Ta Phut Sub-district, 
Mueang District, Rayong Province, to be used as accommodation 
for company employees. with a monthly rental rate of 20,000 Baht 
for the year 2020 in the amount of 0.24 million Baht, in the year 
2021 in the amount of 0.24 million Baht and in the year 2022 in 
the amount of 0.24 million Baht, which the renewal of the lease  
agreement Mrs. Kong Muang Daeng Phibulsakul has signed name in 
the letter confirming the renewal of the lease agreement The contract 
is willing to extend the lease for another 1 year from the contract 
termination date (December 31, 2021) and confirms that the rental 
fee will be charged at the same rate of 20,000 Baht per month.

The purpose of this rental space is to rent for use as  
accommodation for employees to facilitate their work and provide 
services to customers and the rental rate is a general rate compared 
to the rental rate in the nearby areas. The Audit Committee has 
considered the aforementioned transaction and is of the view that 

this transaction is reasonable and has a fair price.

In addition, in 2014, the Company has entered into a land 
and building lease agreement from Mr. Thanan Satavuthi, Deputy 
Managing Director who is the son of Miss Chomduean Satavuthi 
and Mr. Suwat. Daeng Phibunsakul, the said land lease is for  
the expansion of the Bangkok office building to support the  
expansion of the workload and the increasing number of personnel  
with a monthly rental rate of 18,000 Baht (eighteen thousand Baht) 
with an agreement to extend the lease period to 10 years, total  
value 2,160,000 Baht (two million, one hundred and sixty thousand 
Baht), which the Board of Directors views that the said rental  
price is fair and lower than the rental price in the vicinity and  

is a general price in normal business operations.

Project

1. Electron Beam : is a research and service center on 

electron accelerator technology. It has purchased machinery and 

equipment from the People’s Republic of China in the amount of 

approximately USD 2.0 million. (equivalent to about 67.8 million Baht 

in Baht) finished in the process of testing the system and in 2022, 

the company has also built a sterile building and an office in the 

amount of 50.27 million Baht, which has already been completed. 

2.  Solar PV Rooftop : The company has 4 Solar PV Roof-

top installation projects with a total amount of 49.7 million Baht, 

scheduled to be completed in 2023 in the amount of 6.99 million 

Baht.	

Guarantee

The Company has a letter of guarantee issued by a local 

bank for Compliance with the company’s contract for engineering 

services to customers, which are several private companies and a 

government agency, amounting to approximately 41.80 million Baht, 

secured by the mortgage of land and buildings on the company’s land.

Obligations Arising from Subsidiaries

A subsidiary (TNDTPW) has a credit facility for fuel pay-

ment amounting to Baht 0.1 million with a local bank, secured by a 

subsidiary’s fixed deposit of Baht 0.1 million with that bank.

The Subsidiary (TNDTPW) has commitments from the  
coal-fired power plant construction project in Shan State of  
Myanmar in connection with the purchase of machinery and  
related equipment as necessary. The amount is approximately 158.4  
million Baht, 567.0 million yen and 15.3 million USD. (equivalent to  
approximately Baht 839.80 million) (as a parent company)  
from financial institutions and other funding sources as necessary.

(6) The factors affecting the results of blackening future work. 

External Factors

1. Economic, Political and Industry Trends

Amid the domestic and international economic and  

political volatility that occurred during the past year. Including 

the Covid-19 disease situation that spread around the world in 

2020 until 2022, if compared to other countries around the world,  

Thailand is one of the slow recovery groups, and highly dependent 

on the tourism sector, in addition, Thailand’s inflation situation is 

not as worrisome as other countries, the inflation rate  is still within  

the consideration range or at a rate that can still be controlled, 

increasing of oil and commodity prices at the end of 2021 has little 

effect to Thailand, due to fixing diesel prices and most operators 

still bear the cost price themselves because domestic demand 

has not recovered yet, however, the aforementioned costs of  

entrepreneurs also affect the strength of the financial position and 

future investment prospects. Therefore, if oil and commodities price 

continues to increase, it may affect the cost of goods and service 

prices to be increased, which may affect the purchasing power of  

consumers and hinder Thailand’s economic recovery and 

such economic recession will affect the financial status of 

various businesses including the company as well causing the  

management to proceed with great difficulty both business 

planning and strategy determination in order to achieve the  

results according to the set goals, not only the operation within 

the country but  we still study about he work plan is concise  

because if the government plays a role in supporting the economy  

in particular, there are various remedial measures to those  

affected, which if money was injected into the economy system  

during the country’s lockdown to control the past outbreak 
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in order to expedite economic recovery and accelerate the  

restructuring of Thai economy to keep up to the trend of the future 

world that is going to happen, which can be seen that in 2022 is the 

first year that clearly seen  the Thai economy will walk out of the 

Covid-19 monsoon, therefore, there must be various obstacles that 

affect the management capability of the company and the industry 

trend of the neighbors country groups because the company has 

been expanded the investment to the Republic of Indonesia and 

the Republic of the Union of Myanmar, which are countries with 

rapid economic development,  particularly in the infrastructure and 

energy sectors, where the occurrence of such obstacles can affect 

the operations of the company as well.

2. Repayment on time

Economic volatility that may result in the debtor’s lack of 

liquidity in paying debt to the company. or there is a default on debt 

repayment As a result, the company Lack of financial liquidity as well.

Internal Factors

1. Availability of Tools and Equipment

in order to operate to continually meet the needs 

of customers and in time to go into service Availability of tools 

and equipment is therefore important. In order not to miss the  

opportunity to accept jobs from customers, the company therefore has 

a policy to prepare an availability of tools and equipment by having 

to check to always be in a ready-to-use condition, there is also the  

invention and development of modern tools and equipment according 

to international standards by using the country’s available resources 

as much as possible to reduce dependence on foreign countries  

and reduce the cost of importing tools from abroad as well.  

2. Investment and budgeting for investment 

Because the company is It is in the period of investment 

to expand its business base both domestically and in neighboring 

countries, in which the preparation of the budget for investment 

requires careful consideration of the company’s liquidity as well as 

the foreign exchange rate that affects business budget. 

In addition, the company still has several factors that 

affect future operations that there is more information in the topic. 

“Risk Management” page 45-51

Budget

1. Technology research and development and  

innovation creating.

Budget usage from 1982 (starting a business) to 2015 

averaged 2-3% of total income. However, research authors are  

all personnel within the organization. In research, including  

renovation costs, repairs, site maintenance, raw materials, etc.,  

are also considered service costs. 

In 2019, the company has prepared or complied with the 

terms and conditions of this subsidy. Which used to receive a budget 

of 2,852,654.92 Baht and in 2020 has been further developed with 

a budget of 38,000.- Baht 

2. Overview of the operations

From 1982 to 2015, the company did not have  

a specific R&D unit. technological development ฟnd create  

innovations to be used within the organization until the year 2015,  

there has been a change in technology, and extensive operating  

processes in the audit industry The company therefore established  

a Creative Research and Development (CRD) department by  

gathering a group of personnel with expertise in research develop 

technology to create innovation concrete that can be used in  

competition in the inspection market both at home and abroad until 

initially successful by using electromagnetic field technology instead 

of using radioactive substances, some colors are still being updated 

and are constantly being perfected. Which can be used for actual 

use in the Republic of Indonesia, where in the year 2018 the income 

was 1,367,960 Baht, in 2019 the income was 5,653,102 Baht for the 

year 2020 due to the outbreak of COVID-19 in Indonesia causing 

the work to be postponed until the situation will get better.    

In the year 2016, the company received the award  

“Best Innovative Organization” from the National Innovation Agency 

(Public Organization) from the innovation used to inspect the  

welding line of the oil pipeline. and gas with a drive system for 

a semi-automatic X-ray machine with a magnetic field process  

(X-Ray Crawler with Magnotope) and on November 21, 2017,  

the Company received Grants under the project “Transform  

Technology into Capital” from the National Innovation Agency  

(Public Organization) according to the policy to promote innovation  

of the government under the topic “Drive system Semi-automatic  

x-ray machine for pipe welding seam inspection process oil  

and gas by non-destructive technique”. until it was completed in  

November 2018 and will be put into actual use in the “Fifth Natural  

Gas Transmission Pipeline Project, Part 2” worth about 52  

million Baht and in the “Regional Oil Pipeline Project Northeast  

Ayutthaya - Chaiyaphum sect ion” with a work value of  

approximately 27 million Baht.

3. Characteristics of research and development of  

technology and innovation

It is a CRD that focuses on application and enhance 

innovation using scientific methods which in the future the goal 

will be to create a new brand in the inspection industry by  

applying principles of applied research and experimental  

development to the invention of tools and inspection processes  

and leading to innovation in testing processes that are in line with 

the technology era in the near future.
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Organizational innovation development

1987 

Increased use of water level instead of scaffolding in a globe 

tank to reduce danger in confined spaces.

1992 

Create an innovation for high area inspection using a tank 

climber (Scorpion) to reduce time and cost of scaffolding installation.

1997 

	 Create an innovative in temperature control system of  film 

washer tank system in the processing temperature control unit to 

maintain film quality in hot weather.

2002 

Produce the radioactive strength measuring equipment 

(Survey Meter) for safety of personnel and related people before 

work and reducing dependence on foreign countries

2014 

Research and development of film reading equipment (Film 

Reader or Viewer) to reduce the order and import from abroad and 

suit the domestic climate.

2015 

Creative Research and Development (CRD) Department 

was established by combining a group of personnel specializing 

in research and development in technology to create innovations 

concrete that can be used for marketing audit competition both 

domestically and internationally.

2016 

The company received the “Best Innovation Organization” 

award from the National Innovation Agency (Public Organization).

2017 

The company received funding under the project  

“Transform Technology into Capital” from the National Innovation  

Agency (Public Organization) according to the policy to promote  

in  the innovat ion o f  the government  under  the top ic  

“Semi-automatic X-ray drive system for vertical inspection  

processes pipe weld seams “Non-destructive” oil and gas  

transportation (X-Ray Crawler).

2018 

The company has used the capital received in the year 

2017 to invent the propulsion system until completed in November 

2018 and put into practice “The 5th Natural Gas Transmission  

Pipeline Project, Section 2” received by the Company between  

2018 - 2020 with the value of approximately 52 million Baht.

2019

	 The company has used the propulsion system in the  

“Regional Oil Pipeline Project Northeast, Ayutthaya - Chaiyaphum” 

received during the end of 2019-2021 with the total project value 

about 27 million Baht

2020

	 The company has utilized such tools to operate natural 

gas transmission pipeline projects No. 5, part 2 continuously since 

2018 and the Northeastern Oil in Pipeline Project, Ayutthaya Section 

Chaiyaphum continuously from 2019 to the present, in 2020, the 

income recognition of each project at the amount of approximately 

37.50 million Baht and 15.26 million Baht respectively.

2021 

	 (1) the company has operated and tools, equipment,  

project centers aseptic buildings to prepare To operate Electron 

Beam aseptic business in 2021, and such tools and equipment  are 

being in the testing process.

	 (2) Established the project “TNDT Creative Knowledge 

Center” to encourage employees with fundamental knowledge 

creativity and positive attitude, 

and in 2021, the company started a pilot project by  

Selected 9 qualified employees to participate in the project and invited   

2 external speakers with expertise in design thinking (Design  

Thinking) to provide knowledge, both theory and practice through 

online systems.

	 (3) Collaborate with allies in the public sector And the 

private sector to develop technology and innovation in nuclear  

technology, which is the core business of the company  

Together with the National Institute of Nuclear Technology  

(Public Organization) (Public Organization) (TURN) according  

to the memorandum of agreement signed in 2020, in 2021  

there were 2 joint meetings between the management and  

knowledge exchange in The operational level is always on occasion.

2022

The company operates aseptic business and improves  

products with Electron Beam by the aseptic center has been certified 

for quality management system ISO 9001:2015 and is in the process 

of implementing. Apply for ISO 13485:2016 system certifications, 

the product groups that use the service are human food, animal 

feed, herbal medicine, and cosmetics, which are essential products,  

Available both domestically and exported abroad, in addition,  

products groups that currently being tested and studied to utilize  

Electron Beam include medical gloves, cables, plastic pellets, 

and are expected to be available to customers in this segment  

by 2023.
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(1)  Summary of Financial Position and Performance 

Summary of

Statement of Financial 

Position /Statement of 

Profit and Loss

Financial Statements of the Company Consolidated Financial Statements

Ended Dec. 31, 2020 Ended Dec. 31, 2021 Ended Dec. 31, 2022 Ended Dec. 31, 2020 Ended Dec. 31, 2021 Ended Dec. 31, 2022

Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

%

Cash and Cash 
Equivalents

1.08 0.10 1.17 0.10 0.86 0.08 2.88 0.26 2.96 0.26 2.55 0.22

Current Investment 0.01 0.00 0.01 0.00 0.02 0.00 0.01 0.00 0.01 0.00 0.17 0.01

Trade Receivables - Net 110.82 10.63 78.51 7.01 87.53 7.93 110.82 9.95 78.51 6.70 87.53 7.64

Current Portion of Finance 
Lease  Receivable - Net

0.50 0.05 2.41 0.21 2.98 0.27 0.50 0.05 2.41 0.21 2.98 0.26

Short-Term Loans to and 
Interest Receivable from 
Related Persons

- - - - 6.05 0.54 6.11 0.52 6.16 0.54

Receivable from Sale of 
Investment in Subsidiary

- - 16.37 1.46 16.37 1.48 - - - -

Cash Advanced to 
Subsidiaries

335.96 32.22 346.39 30.94 355.56 32.22 - - - -

Supply 5.47 0.52 4.77 0.43 5.86 0.53 5.47 0.49 4.77 0.41 5.86 0.51

Other Current Assets

-  Cash Advance Payment 4.78 0.46 4.35 0.39 4.36 0.39 68.66 6.16 58.00 4.95 56.15 4.91

 -  Other 13.30 1.28 19.82 1.77 15.28 1.38 14.70 1.32 21.61 1.85 17.10 1.49

Total Current Assets 471.92 45.25 473.80 43.99 488.83 44.30 209.09  18.77 174.37 15.10 178.50 15.58

Restricted Deposits 
at Bank

5.00 0.48 17.03 1.52 0.00 0.0 5.11 0.46 17.13 1.46 0.10 0.01

Account Receivable which are 
Collection with are Expected 
Time Period to Receive Over 
the years.

22.58 2.17 22.02 1.97 19.78 1.79 22.58 2.03 22.02 1.88 19.78 1.73

Finance Lease Receivable 
- Net

19.81 1.90 83.76 7.48 96.84 8.78 19.81 1.78 83.76 7.15 96.84 8.45

Loan to Other Party - Net 58.58 5.62 57.57 5.14 57.54 5.21 58.58 5.26 57.57 4.92 57.53 5.02

Investment in 
Available-for-Sale Securities

0.04 0.00 0.04 0.00 0.04 0.00 0.04 0.00 0.04 0.00 0.04 0.00

Investment inSubsidiaries 
Accounted for using the Cost 
Method

29.04 2.79 13.46 1.20 13.46 1.22 - - - -

Property, Plant and  
Equipment- Net

234.40 22.48 239.87 21.42 244.86 22.19 559.32 50.21 564.59 48.20 569.41 49.71

Right - of - Use Assets - Net 38.65 3.71 84.90 7.58 63.93 5.79 38.78 3.48 84.97 7.26 64.13 5.60

Intangible Assets - Net                    0.50 0.05 1.82 0.16 1.96 0.02 0.50 0.04 1.82 0.16 1.96 0.17

Other Cash Advance 93.97 9.01 90.47 8.08 90.47 8.20 130.82 11.74 128.78 11.00 130.08 11.36

Other Assets 68.12 6.53 34.87 3.11 25.80 2.34 69.37 11.53 36.13 3.08 27.44 2.40

Total Non-Current Assets 570.69 54.75 645.81 57.68 614.68 55.70 904.91 81.23 996.81 85.11 966.94 84.42

Total Assets 1,042.61 100.00 1,119.61 100.00 1,103.50 100.00 1,114.00 100.00 1,171.18 100.00 1,145.45 100.00

4.2 Significant Financial Information
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(1)  Summary of Financial Position and Performance (continued)

Summary of

Statement of Financial 

Position /Statement of 

Profit and Loss

Financial Statements of the Company Consolidated Financial Statements

Ended Dec. 31, 2020 Ended Dec. 31, 2021 Ended Dec. 31, 2022 Ended Dec. 31, 2020 Ended Dec. 31, 2021 Ended Dec. 31, 2022

Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

%

Bank Overdrafts and 
Short-Term Borrowings from 
Financial Institutions

150.21 14.41 118.18 10.56 72.66 6.58 150.21 13.48 118.18 10.09 72.66 6.34

Trade Payables 4.37 0.42 4.30 0.38 4.54 0.41 4.38 0.39 4.30 0.37 4.53 0.40

Current portion of Other  
Payable

- - - - - - - - 6.0 0.51 6.00 0.52

Current Portion of Liabilities 
under Hire Purchase and 
Finances Lease Contracts

19.70 1.89 28.46 2.54 26.32 2.39 20.19 1.81 28.54 2.44 26.38 2.30

Current Portion of Long-Term 
Borrowings

11.97 1.15 17.67 1.58 38.94 3.53 11.98 1.07 17.67 1.51 38.94 3.40

Short-Term Loan 113.00 10.84 84.55 7.55 69.98 6.34 129.56 11.63 101.69 8.68 87.69 7.66

Income Tax Payable - - - - - - - -

Accrued Expenses and Other 
Current Liabilities

82.27 7.89 131.15 11.71 79.32 7.19 189.11 16.98 165.22 14.11 113.23 9.89

Total Current Liabilities 381.53 36.60 384.31 34.32 291.76 26.44 505.42 45.36 441.60 37.70 349.45 30.51

Other Payable - Net of 
Current Portion

- - - - - - 57.5 4.91 51.50 4.50

Liabilities under Hire Purchase 
and Finances Lease Contracts 
- Net

49.31 4.73 71.88 6.42 53.90 4.88 49.46 4.44 71.95 6.14 54.04 4.72

Long-Term Borrowings - Net 73.80 7.08 86.96 7.77 163.16 14.79 73.80 6.63 86.96 7.42 163.16 14.24

Liability for Post-Employment 
Benefits

18.08 1.73 15.52 1.38 15.67 1.42 18.08 1.62 15.52 1.33 15.67 1.37

Deferred Tax Liabilities 1.08 0.10 6.50 0.58 6.96 0.63 1.08 0.10 6.50 0.55 6.96 0.61

Other Non-Current Liabilities 
Provisions

1.50 0.14 9.40 0.84 10.30 0.93 1.50 0.23 9.40 0.80 10.30 0.90

Total Non-Current Liabilities 143.77 13.79 190.26 17.00 249.99 22.65 143.92 12.92 247.83 21.16 301.62 26.33

Total Liabilities 525.30 50.39 574.57 51.32 541.75 49.09 649.34 58.29 689.43 58.86 651.07 56.84

Issued and Fully Paid-up 
Share Capital

100.00 9.59 120.47 10.76 403.03 36.52 100.00 8.98 120.47 10.29 403.03 35.19

Premium on Common Shares 51.17 4.91 99.99 8.93 107.46 9.74 51.17 4.59 99.99 8.54 107.46 9.38

Common Shares Awaited for 
Registration

- - 220.68 19.70 1.00 0.09 - - 220.68 18.84 1.00 0.09

Appropriated for  Legal 
Reserve

10.00 0.96 10.00 0.89 10.00 0.91 10.00 0.90 10.00 0.85 10.00 0.87

Retained Earnings are  
Unappropriated

356.13 34.15 93.89 8.38 40.26 3.65 320.99 28.82 51.34 4.39 (4.00) (0.35)

Other Components and  
Non-Controlling Interests

0.00 0.00 0.00 0.00 0.00 0.00 (17.51) (1.57) (20.74) (1.77) (23.11) (2.02)

Total Shareholders’ Equity 517.31 49.61 545.04 48.68 561.76 50.91 464.66 41.72 481.75 41.14 494.38 43.16

Total Liabilities and 
Shareholders’ Equity

1,042.61 100.00 1,119.61 100.00 1,103.51 100.00 1,114.00 100.00 1,171.18 100.00 1,145.45 100.00
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(1)  Summary of Financial Position and Performance (continued)

Summary of

Statement of Financial 

Position /Statement of 

Profit and Loss

Financial Statements of the Company Consolidated Financial Statements

Ended Dec. 31, 2020 Ended Dec. 31, 2021 Ended Dec. 31, 2022 Ended Dec. 31, 2020 Ended Dec. 31, 2021 Ended Dec. 31, 2022

Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

% Million 

Bath

%

Revenue from Services 297.33 89.31 253.97 77.97 229.63 90.58 297.33 89.43 253.97 77.95 229.63 90.78

Finance Lease Income 21.20 6.37 69.14 21.14 19.50 7.69 21.20 6.38 69.14 21.22 19.50 7.71

Other Revenue 14.38 4.32 3.89 1.19 4.38 1.73 13.94 4.19 2.70 22.05 3.83 1.51

Total Income 332.92 100.00 327.00 100.00 253.51 100.00 332.47 100.00 325.81 100.00 252.97 100.00

Cost of Services 203.11 61.01 180.70 55.26 161.06 63.51 203.11 61.09 180.70 55.46 161.06 63.67

Cost of Finance Lease 16.91 5.08 48.86 14.94 15.84 6.25 16.91 5.09 48.86 15.50 15.84 6.26

Administrative ang General 

Expenses

52.79 20.94 65.27 19.96 78.05 30.79 55.63 16.73 70.97 21.78 78.96 31.21

Total Expenses 272.81 81.95 294.83 90.16 254.95 100.57 275.65 82.91 300.53 92.24 255.86 101.14

Profit (Loss) Before 

Financial Cost and 

Income Tax 

60.10 18.05 32.17 9.84 (1.44) (0.57) 56.82 17.09 25.28 7.76 (2.89) 1.14

Financial Cost 28.05 8.43 39.86 12.19 41.73 16.46 28.87 8.68 40.62 12.47 42.46 16.79

Loss of Impairment of 

Financial Assets

7.35 2.21 6.39 1.95 10.01 3.95 8.85 2.66 6.39 1.96 9.63 3.81

Income Tax 1.31 0.39 5.42 1.66 0.46 0.18 1.31 0.40 5.42 1.66 0.46 0.18

Profit (Loss) for the year 23.38 7.02 (19.50) (5.96) (53.63) (21.15) 17.78 5.35 (27.15) (8.33) (55.45) (21.92)
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(1)  Summary of Financial Position and Performance (continued)

Summary of Statement of cash flow

Financial Statements of the Company   Consolidated Financial Statements

Ended 

Dec. 31, 2020

Ended 

Dec. 31, 2021

Ended 

Dec. 31, 2022

Ended 

Dec. 31, 2020

Ended 

Dec. 31, 2021

Ended 

Dec. 31, 2022

Profit (Loss) Before Income tax 23.38 (19.49) (53.63) 17.78 (27.15) (55.45)

Adjustments for:

Depreciation and amortization / Loss on Write of Assets /

Loss on Impairment of Financial Assets / 

Gain on Sale Equipment, Unrealize of Gain or Loss of 

Exchange Rate, Interest Revenue, Expenses for 

Post-Employment Benefits, Interest Expenses, Reversal of 

Accrued Directors’ Remunerations and Accrued Employee

Bonus, Estimated Cost of Project Asset Maintenance

54.47 72.76 73.78 57.91 78.12 74.33

Operating Cash Flow before Movements in Working Capital 79.16 58.69 20.61 77.00 56.39 19.34

Decrease (Increase) in Trade Receivable (4.71) 27.49 (16.51) (4.72) 27.49 (16.51)

Finance Lease Receivable (20.17) (65.44) (13.66) (20.17) (65.44) (13.66)

Decrease (Increase) in Supply (0.30) 0.69 (1.09) (0.29) 0.69 (1.09)

Decrease (Increase) in Other Current Assets (6.73) (3.51) 6.91 (11.48) 0.63 8.59

Decrease (Increase) in Other Non-Current Assets (30.05) 28.82 8.02 (30.05) 28.82 8.02

Increase (Decrease) in Trade Payable (1.00) (0.08) 0.25 (1.00) (0.08) 0.25

Increase (Decrease) in Accrued Expenses and Other Current 

Liabilities
8.99 2.22 0.82 27.96 5.99 2.31

Other Payable (Decrease) - - - - (0.24) (0.24)

Liability for Post-Employment Benefits - (3.47) - - (3.47) -

Operating Cash Flow before Income Tax 25.19 45.40 5.45 37.27 44.53 1.35

Interest Received from Finance Lease Receivable 0.83 4.19 7.27 0.83 4.19 7.27

Proceeds from Refunded withholding Tax 5.13 - 4.63 5.13 - 4.63

Income Tax Expenses (4.88) (6.33) (4.88) (4.88) (6.33) (4.86)

Net Cash Flow for Operating Activities 26.26 43.25 12.47 38.34 48.89 14.37

Increase (decrease) in Restricted Deposits at Bank (5.0) (12.03) 17.02 (5.0) (12.03) 17.02

Increase in Cash Advance to Subsidiary (14.39) (10.43) (9.55) - - -

Land and Properties Plant and Equipment (20.34) (44.91) (73.88) (46.98) (49.52) (75.69)

Additions to Right-of-use Assets (1.32) - - (1.32) - -

Increase in Intangible Assets (0.23) (1.56) (0.23) (0.23) (1.56) (0.24)

Increase in Cash Advance - 3.50 - (2.39) 2.11 (1.30)

Cash Receive from Sale Equipment - 0.03 12.01 - 0.03 12.01

Interest Revenue -         0.04 0.08 -         0.04 0.08

Net Cash Flow from (used in) Investing Activities (41.28) (65.36) (54.55) (55.92) (67.49) (54.12)
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(1)  Summary of Financial Position and Performance (continued)

Summary of Statement of Cash Flow

Financial Statements of the Company   Consolidated Financial Statements

Ended 

Dec. 31, 2020

Ended 

Dec. 31, 2021

Ended 

Dec. 31, 2022

Ended 

Dec. 31, 2020

Ended 

Dec. 31, 2021

Ended 

Dec. 31, 2022

Increase (Decrease) in Bank Overdrafts and Short-Term  

Borrowings from Financial Institutions (Decrease)

14.20 (32.04) (45.51) 14.20 (32.04) (45.51)

Increase in Loan from Relate Person (Decrease) (8.03) (22.17) (3.63) (7.45) (22.17) (3.63)

Decrease in Loan from Other Parties (5.70) (3.00) (12.00) (5.70) (3.00) (12.00)

Payments of Liabilities under Hire Purchase and Finances Lease 

Contracts

(10.25) (27.32) (31.89) (10.73) (27.81) (32.04)

Increase in Long-Term Borrowings 20.00 57.65 146.60 20.00 57.65 146.60

Repayment of Long-Term Borrowings (19.12) (38.80) (49.13) (19.12) (38.80) (49.13)

Increase in Finances Lease Contracts 44.08 58.02 11.77 44.08 58.02 11.77

Issue Convertible Debentures and Exercise the Right to Convert 

into Ordinary Shares

- 69.99 75.00 - 69.99 75.00

Expenses on Issuance of Convertible Debentures - (8.92) (12.64) - (8.92) (12.64)

Dividend Payment - (0.01) - - (0.01) -

Interest Paid (21.26) (31.23) (36.80) (21.34) (31.26) (36.80)

Net Cash Flow from (used in) Financing Activities 13.92 22.20 41.77 13.94 21.67 41.62

Resulting Exchange Difference - - - 2.39 (2.97) (2.28)

Cash and Cash Equivalent at Beginning 2.18 1.09 1.17 4.13 2.89 2.96

Net Cash and Cash Equivalent Increase (Decrease) (1.09) 0.08 (0.31) (1.25) 0.08 (0.41)

Cash and Cash Equivalent at Ending 1.09 1.17 0.86 2.88 2.96 2.55
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(2) Financial Ratio
	     

Financial Statements of the Company   

Financial Ratio Ended Dec. 31, 2020 Ended Dec. 31, 2021 Ended Dec. 31, 2022

LIQUIDITY RATIO

Liquidity Ratio (Time) 1.24 1.23 1.68

Quick Liquidity Ratio (Time) 0.29 0.21 0.37

Operating Cash Flow Ratio (Time) 0.07 0.11 0.04

Receivable Turnover (Time) 2.87 3.22 2.26

Collection Period (Days) 127 113 131

Inventory Turnover (Time) 38.17 35.30 30.29

Day Sales Outstanding (Days) 9 10 12

Account Payable Turnover (Time) 41.64 41.50 36.72

Average Payment Period (Days) 9 9 10

Cash Cycle (Days) 125 113 133

PROFITABILITY RATIO

Gross Profit Margin (%) 31.69 28.85 29.86

Operating Profit Margin (%) 8.31 (5.54) (4.99)

Other Profit Margin (%) - - -

Cash to Net Profit (%) 106.35 (307.35) (108.89)

Net Profit Margin (%) 7.02 (5.96) (21.16)

Return on Owner’s Equity (%) 4.62 (3.67) (9.69)

EFFICIENCY RATIO

Return on Assets (%) 2.36 (1.80) (4.82)

Return on Fixed Assets (%) 22.11 3.55 (10.64)

Total Assets Turnover (Time) 0.34 0.30 0.23

FINANCIAL POLICY RATIO

Debt to Equity ratio (Time) 1.02 1.05 0.96

Interest Coverage Ratio (Time) 0.98 1.22 0.31

Obligation Coverage Ratio (Time) 1.29 0.96 0.96

Dividend Payout (%) - 73.33 -
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5.1.1 Location

	 Company Name		  :	 THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED

	 Head Office 		  :	 19 Soi Ramkhamhaeng 60 Yaek 8 (Suanson 8), Ramkhamhaeng Road, Huamark, 

					     Bangkapi, Bangkok 10240

	 Telephone		  :	 (66) 0-2735-0801 (Auto 10 lines)

	 Fax			   :	 (66) 0-2735-1941
	

	 Branch Office		  :          	 29 Banphlong Road, Mabtaphut Sub-District, Muang Rayong District, Rayong 21150 	

	 Telephone		  :	 (66) 0-3869-2226-7  

	 Fax			   :          	 (66) 0-3869-2229  

	 Home page		  :	 www.tndt.co.th

	 E-mail			   :	 headoffice@tndt.co.th

5.1.2 Reference Person

Independent Director :              	

INDEPENDENT COMMITTEE

19 Soi Ramkhamhaeng 60 Yaek 8 (Suanson 8), Ramkhamhaeng Road, Huamark, Bangkapi, Bangkok 10240

E-mail: independent@tndt.co.th

    

Company Secretary Office :           	

MISS SASIPRAPHA SAENGCHAI

19 Soi Ramkhamhaeng 60 Yaek 8 (Suanson 8), Ramkhamhaeng Road, Huamark, Bangkapi, Bangkok 10240

TEL. (66) 0-2735-0801 (Auto 10 lines)

FAX. (66) 0-2735-1941

E-mail: secretary@tndt.co.th

Investor Relations Office :         	

MR. SOMOUY TANGCHITTHAVORNGUL

19 Soi Ramkhamhaeng 60 Yaek 8 (Suanson 8), Ramkhamhaeng Road, Huamark, Bangkapi, Bangkok 10240

TEL. (66) 0-2735-0801 (Auto 10 lines)

FAX. (66) 0-2735-1941

E-mail: som_ouy@tndt.co.th

General Information and Other Important Information

5.1 General and Other Important Information
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Registrar :           	

THAILAND SECURITIES DEPOSITORY CO.,LTD.

93 The Stock Exchange of Thailand Building, Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400

TEL. (66) 0-2009-9381

	FAX. (66) 0-2009-9476   

 

Certified Public Accountant :	

MR. AKADET   PLIENSAKUL CPA No. 5389

M.R. & ASSOCIATES Company Limited

705-706 Chaophaya Tower (Shagri-La Hotel)

89 Soi Wat Suan Plu, New Road, Bangrak, Bangkok 10500

TEL. (66) 0-2630-7500 

FAX. (66) 0-2630-7506

    

Internal Audit Governance / International Trading Coordinator

MR. THANUN SATAVHUTHI

19 Soi Ramkhamhaeng 60 Yaek 8 (Suanson 8), Ramkhamhaeng Road, Huamark, Bangkapi, Bangkok 10240

TEL. (66) 0-2735-0801 (Auto 10 lines)

FAX. (66) 0-2735-1941

E-mail: thanun@tndt.co.th

    

Other companies in which the proportion of shares held is 10% or greater   

Please see the Shareholding Structure of the Company & Subsidiaries on page 7

Other references	 :      

- None -

	

- None -

5.2 Other Significance

1. In November 2020, the Company was filed one case in the civil court, on the charge of default of the contract, violate and being 

claimed damages in the amount of 985,222. - Baht.  Currently, the case was finalized in July 2022.

2. In September 2021, the Company was filed one case in the civil court, on the charge of default of the contract, and being 

claimed damages in the amount of 18,000,000. - Baht. Currently, the case was finalized in September 2022. 

3. In May 2022, the Company was filed one case in the civil court, on the charge of default of the contract, and being  

claimed damages in the amount of 89,906,796. - Baht. Currently, the case is not finalized and is in the process of mediation, preliminary 

investigation, and appointment to determine dispute issues. and witness examination in 2024. 

5.3 Legal Dispute 
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5.4 Secondary Market

The Company is not listed on the Stock Exchange of other countries.	

5.5 Contact Financial Institution

The KASIKORNBANK Public Company Limited (Klongchan Branch)

33 Serithai Rd., Klongchan, 

Bangkapi, Bangkok 

10240

Tel : +662 733 7136

5.3 Legal Dispute 

    4. In August 2022, the Company, as the plaintiff, filed a subcontractor (freelance) of the Company in a labor case at the Labor 

Court Region 6, in the amount of 665,000.-baht. As of January 2023, the Labor Court Region 6 dismissed the complaint. The Company 

is in the process of filing an appeal.

In these, the legal dispute of the Company (Only) may have a negative impact on the assets or business operation of the Company. 

Anyway, these cases have still been in the process of consideration by the civil court. 

Additionally in January 2021, the Subsidiary, as the respondent, received the written subpoena from the court for mediation before 

the civil case, on the charge of default of construction contract, violate and being claimed of damages in the amount of 70,000,000.- Baht. 

The petitioner and subsidiary entered into the compromise agreement to pay no less than 500,000 Baht per month and to be completed 

within 3 years.

For more information, please see the Notes to Financial Statement of the Auditor “title 33. OTHERS” page 251-252
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         Part 2 

          Good Corporate Governance
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Corporate Governance 
(CG)

6.1.1 Corporate Governance

The Board of Directors realizes and strives to promote 
and create value for the sustainability of the Company and its  
subsidiaries in business operations, management, including  
governance with emphasis on transparency, fairness, being 
able to be audited, and responsibility. They are on the basis of  
having professional ethics, a code of business conducts, and good  
morals, including striving to create the best interests of all  
stakeholders in the value chain as well as creating a better  
business standard. These will enable all stakeholders to gain  
confidence, create a good image of the Company as well as lead 

to truly sustainable business development.

The Board of Directors has established a written corporate 
governance policy for directors, executives and employees of all 
levels to adhere to and comply with as follows:

1. The Board of Directors will abide based on policies and 
guidelines related to the performance of duties of the Board of  
Directors, which it covers nomination and remuneration for directors 
and top management. Independence from management, director 
development and performance evaluation, including supervision of 
subsidiaries and associated companies, and others.

2. The Board of Directors will set a visible vision,  

management structure, strategy, as well as responsible for the 

safety of the personnel, property and the environment both in 

the organization and nearby communities including guidelines for 

working with transparency, able to monitor, tracking and measure 

business performance systematically as well as the effectiveness 

of risk management, independence and responsibility for the  

performance of their duties in accordance with good corporate 

governance principles, performing duties in accordance with the 

law strictly and carefully considering the relevant regulations  

in all countries that has invested in.

3. The Board of Directors encourages employees at all 

levels to comply with good corporate governance principles as well 

as policies and practices relating to shareholders and stakeholders 

of all groups. Covering responsibility for shareholders, equality,  

promoting the exercise of shareholders’ rights, prevention of  

the use of inside information, prevention of conflicts of interest,  

responsibility for all groups of stakeholders. Compensation for  

infringement, anti-corruption and measures to act against those  

who do not comply with policies and guidelines.

6.1 Overview of Corporate Governance Policies and Practices

CG 
CSR
CC 
SD

BOD
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4. The Board of Directors encourages employees at  

all levels to comply with the rules and regulations of the company 

as well as the regulation that along with the announcement of 

the Stock Exchange of Thailand, the Capital Market Supervisory  

Board and the laws relating to the business conduct strictly  

and continuously monitor changes.

5. The Board of Directors has to review the appropriateness 

and approve the good corporate governance policy at least once 

a year, as well as establishing a system for inspection, monitoring, 

evaluation and review for employees of all levels to adhere and 

practice in order to reach sustainability.

The Board of Directors has acted as a role model in corporate 

governance by encouraging senior management and executives to 

follow with a commitment to conduct their business on the basis of 

social, community and environmental responsibility based on the 

sustainable development guidelines of the relevant departments.  

Additionally, the Board of Directors has assigned the Audit  

Committee to supervise and review by reporting the results of 

good corporate governance to the Board regularly at least once  

a year or if any related changes, as well as reporting to the public 

via Form 56-1 One Repot and SD Report.

P lease  see  “Corporate Governance Report  

(CG Report) ”, on page 134-162.

6.1.2 Code of Business Conducts

The Board of Directors has established a policy on  

the Code of business Conducts to promote and expect  

directors, executives and employees of all levels to acknowledge 

and adhere to comply with. The Company also has a system  

to monitor the practice on a regular basis. It is the duty  

of executives at all levels to be a good role model as well as 

to promote and raise awareness of employees under their  

commandto acknowledge, understand and strictly adhere  

to thebusiness ethics with honesty, fairness and responsibility  

to the stakeholders, shareholders and all parties involved.  

The code of conduct includes the determination of disciplinary  

penaltiesin order to prevent actions that may lead to corruption,  

leading to a good image of the organization, stakeholders of  

all groups continue to gain confidence in business operation and 

sustainable business development. 

The Board of Di rectors has assigned the Audi t  

Committee to oversee and review by reporting the results of  

the Code of Business Conducts to the Board regularly at least  

once a year or if any related changes, as well as reporting to  

the public via Form 56-1 One Repot and SD Report.

6.1.3 Major Changes and Developments of Policy, 

Guidelines and Corporate Governance Systems in 

the past year

(1) Review of Policies, Guidelines, and Governance
The Company attaches great importance to the  

application of the Good Corporate Governance Principles  

(CG Code) for listed companies of the Stock Exchange of  

Thailand and practices in all activities of the organization by  

applying the CG Code as a guideline for practice since  

reporting Annual Report for 2019, except for certain matters  

which the Company has planned including finding other  

practices for transparency in business operations. For more  

performance can be seen in the “6.1.4 Exemption from  

compliance with good corporate governance principles”,  

on page 106-107.

(2)  Charter
All committees reviewed and revised the board charter 

at the Board Meeting No. 1/2023 on February 24, 2023. 

(3)  Corporate Governance Survey Project (CGR) 
Since 2019, the Company’s Board of Directors  

has considered, reviewed, and monitored the performance,  

including applying and deploying the eight principles of good  

corporate governance (CG Code) of the SEC. In 2022,  

the BOD has applied the Corporate Governance of Listed  

Companies 2023 (CGR 2023) of the Thai IOD as well, in order 

to have a good business performance, be credible to all groups 

of stakeholders, benefit the society as a whole and create  

sustainable business value.

The Company obtained an “Excel lent” rat ing for  

corporate governance of listed companies for the year 2022  

by the Thai Institute of Directors for 7 consecutive years with  

a score of 94%, which is equivalent to the year 2021.
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(4)  A project to assess the quality of the shareholders’ 

meeting 
The Company adheres to the criteria and follows  

the guidelines in the “AGM Checklist”, which is set by the Thai  

Investors Association. The Company was assessed on the quality  

of the 2022 Annual General Meeting of Shareholders with 100 points 

(in 2021, obtained a score of 100 points).

(5) Sustainable Shares
The Company has participated in the sustainability  

assessment to be selected as one of the list of sustainable stocks 

or Thailand Sustainability Investment (THSI) for the first year  

by receiving the sustainability assessment score of 2022 with  

a score of 66%. The recommendations received from the  

assessment wi l l  be used as a guidel ine for improving  

sustainabi l i ty performances and expecting the score of  

the assessment in 2023 shall be 70% upper.

6.1.4 Exemption from compliance with good  

corporate governance principles

The Company recognized the importance of applying 

CG Codes for listed companies in the SET and practiced in all  

activities of the organization. However, the Company has  

not practiced in the followings: -

(1) Chairman of the Board of Directors should be 

Independent Director.
The Chairman of the Board did not come from  

the Independent Directors and he also acted as the President of 

Executives. Due to the Non-Destructive Testing and Inspection 

for engineering safety, which was the specific business, required 

personnel with knowledge, skills, and had a long experience  

in the business, in order to lead the Company to success.  

However, both the operations of the Company and the Board 

of Directors were formed on the basis of good corporate  

gove r nance ,  i n  a c co r dance  w i t h  t he  gu i de l i n e s  o f  

the Stock Exchangeof Thailand. In practice, the Chairman could  

not exercise the power in the place of the Board of Directors  

without the consent of the Board. 

Additionally, the Company had separated the position  

of the Chairman of the Board and the President of Executives/

CEO, the Managing Director, not making them under one person  

so as to be in accordance with the guidelines for good corporate 

governance.

(2) Determine the term on the duty of the  

Independent Directors should not exceed 9 consecutive 

years from the first date of appointment without any 

exception. 
The Board of Directors consists of 3 independent  

directors, of which 2 independent directors are exceeding for more than  

9 consecutive years.  In these, the Board has considered that even 

the term on duty of the 2 Independent Directors are more than  

9 years, their independent opinions and duties performances with 

knowledgeable and expertise have done the best interests for 

the Company and in compliance with the Company’s rules and  

regulations, and the Capital Market Committee. For another term 

on their duties, the Board of Directors should consider and approve 

and present to the AGM meeting for approval.
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(3) Good Governance Committee and Risk  

Management Committee
The Board of Directors has not yet formed these 2 

sub committees. Therefore, the Board has assigned the Audit  

Committee to review the conducts and the corporate governance 

principles, including setting up the Risk Management Policyand  

the Internal Control System to review and assess the risks  

management of the operations in all aspects of both internal  

and external organization including the overseas businesses,  

for the best interests and the prevention of corruptions. These were 

done by appointing the internalauditor to audit the work procedures 

in each department of the Company.

(4) The Board should consist of more than 50%  

of Independent Directors.
The Board of Directors consists of 8 directors, the  

3 directors are members of the Audit Committee / Independ-

ent Directors / Non-Executive Director of which more than 1/3 

of entire Board, and the other 2 Directors are not Independent  

Directors / Non-Executive Director. There was a counterbalance  

of 5 Non-Executive Directors, more than a half of the entire board, 

to review the management and have the freedom to manage  

the audit work.

5) The Board should consider holding more than  

6 board meetings per year. 
The Board of Directors holds regular meetings  

at least once per quarter and expects to hold more than 6  

meetings per year. For the previous year, the Board of Directors  

held5 meetings. Normally, the meeting dates are set in advance  

throughout the year in order that the Directors can allocate  

time to attend the meeting. Each Director will be notified at least 

2 weeks in advance of the actual meeting date, and a minimum 

quorum of the Board at the voting time in the meeting, not less  

than two-thirds of the total number of Directors.
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Governance Structure and 
Key Data on 
the Board of Directors, Specific 

Committees, Management, 

Employees, and Others

(1) Management Structure 

In 2022, there were 4 Board of Directors and Committees as follows:-

Director ’s Name
Board of 

Directors

Nomination and 

Remuneration 

Committee

Audit Committee / 

Independent Director

Executive 

Board

1. Mr. Suwat       Dangpibulskul x - - -

2. Mr. Chaya        Jivacate / / - -

3. Miss Chomduen  Satavuthi / - - x

4. Mr. Krirkkiat Satavuthi / - - -

5. Squadron Leader **

    Anek

Panturaks
/ - - -

6. Dr.Vasu*** Keerativutisest / - - -

7. Dr. Wicha  Jiwalai / x x -

8. Mr. Vichai*   Watcharavatanakul / / / -

9. Dr.Jumpon* Kluaymai-ngarm / - / -

Remark :		  x   	 =  	 Chairman 

		   /   	 =  	 Director  

		  *	 =  	 A Director proficient and graduate in accounting.	

		  **      	 =      	 Squadron Leader Anek Panturaks deceased and was terminated as a director on August 22, 2022 / 

				    Dr. Vasu Keerativutisest*** was appointed as a director on November 11, 2022, in a remaining term and tenure of his replacement.

7.1 Governance Structure
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(1) Detail of the Board of Directors

The Name list and profile of the Board of Directors are  
under (1) Management Structure on page 108 and Attachment 1 : 
the details of the directors, the executives,  the authorized persons, 
the top assigned person to be responsibility in accounting and 
finance, the supervisory accountant and the company secretary, 

on pages 239-252.

(2) Composition of the Board

The Board of Directors consists of 8 Directors, with 2  
Executive Directors and 6 Non-Executive Directors, 3 of whom  

are Independent Directors.

Authorized Directors
Miss Chomduen Satavuthi co-signs with Mr. Chaya  

Jivacate, Mr. Suwat Dangpibulskul, Mr. Krirkkiat Satavuthi, or 
Squadron Leader Anek Panturaks with the Company’s seal affixed.

From November 2022 onwards, the Author ized  
Directors were changed to Ms. Chomduan Satavuthi co-signing  
with Mr. Chaya Jivacate, Mr. Suwat Dangpibulskul, Mr. Krirkkiat  
Satavuthi, or Dr. Wasu Keeratiwutset, a total of two directors and 
affixed with the Company’s seal.

(3) Authority and Responsibilities of Chairman of 

the Board of Directors
1) Responsible as the leader of the Board of Directors to 

oversee, monitor, supervise, and the duties’ performance of the 
Executive Board and other Committees to make them achieve the 
objectives, policies, and goals of the organization pursuant to the 
specified plan efficiently and effectively.

2) Ensure that all directors contribute to the company’s ethical 
culture and good corporate governance. The board should assume 
a leadership role in creating and driving a culture of compliance 
and ethical conduct throughout the company, and lead by example.

3) Set the board meeting agenda by discussing with the 
CEO and Independent Director to ensure that important matters 
are included in the agenda and proposed thoroughly to the meeting.

4) Call the Board of Directors’ meeting and overseeing the 
delivery of the notice which included the sufficient documents and 
having time for the Directors to consider.

5) Act as the Chairman of the Board of Directors’ meeting 
and the Shareholders’ meeting and controls the meeting effectively  
in accordance with the Company’s Article of Association and  

the agenda.

Board Of Directors

Nomination and Remuneration 
Committee Executive Board Audit Committee

Administration & Compliance 
Office

Business and Results Central Administration and Personnel 
Development

Strategy and Sustainability

Internal Audit 
Department

Strategy Analysis and 
Investment Planning 

Department

Sales & Marketing 
Department

NDT and Inspection 
Department

Irradiation Service 
Department (E-Beam)

Human Resources 
Department

Central Administration 
Department

Financial and Accounting 
Management Department

Data Analytics and 
Management Unit

Quality Management 
Department (QHSE)

Manpower Center 
Department

Affiliated Business Units

QSHE and Technical 
Management

7.2 Board of Directors
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6) Al locate suff icient t ime for the Board and the  
Executives to propose all topics, and for Directors to debate  
important matters thoroughly, as well as encourage the Directors to 
exercise independent judgment for the best interest of the Company.

7)  Act as a decisive vote in Board meetings in case of equal 
votes of both sides.

8)  Promote the constructive relations between all the  
Committees, and between the Directors and the Executives.

9)  Oversee and monitor the disclosure of information, in 
compliance with relevant rules and regulations, on the Form 56-1 

One Report and the company website www.tndt.co.th

(4) Authority and Responsibilities (Board of Directors)

Strategy / Policy
1) Specify, review and approve the vision, mission,  

commitment, policies, strategies, goal, business plans, budget  
and operating direction of the Company annually, as well as allocate 
the significant resources appropriately by deploying the suitable  
technology and innovation, and having the access protection  
system, in order for the effective and efficient performance  
as specified. 

2) Oversee and monitor the business operations to be 
tailored to changing internal and external factors appropriately,  
by adhering on the corporate governance, ethics and good moral, 
the activities that benefit to society as a whole and does not  
affect directly and indirectly to all stakeholders.

The Executives is assigned to set up, review and  
develop the policies/manuals, such as the Charter of the Board of  
Directors, Principles of Corporate Governance, the Code of  
Business Conduct or Anti-corruption policy in written, to communicate  
to directors, executives, and employees for adhering as a  
common practice.

3) Consider, select, appoint, remove, transfer and  
determine Authority and Responsibilities of the Board of Directors,  
sub-Committee, Managing Director / CEO, and Company Secretary 

Including Executives.

Role and Duties
1)	 Perform duties in accordance with Authority and  

Responsibilities in accordance with the laws, regulations, objectives,  
and the Company’s Article of Association including other relevant 
matters as well as the resolutions of the Board of Directors and  
the shareholders’ meeting compliance with their fiduciary duties for 
the Company’s best interest.

2)	 Responsible for shareholders’ right on equitable basis 
and operate with the shareholders’ best interest at heart. Ensure  
information disclosure is accurate, complete, transparently, 
timely and in compliance with the relevant regulations, rules, and  
regulations of the relevant agencies. 

3) Review and approve, as well as to supervise and  
monitor the performance regularly, to ensure that the operations are  
in line with the policy.

4)	 Consider and approve the Company’s authority plan 
regarding the necessary and relevant matters to the Company or  
beneficial to the business of the Company. The authorities of the 
Board of Directors are as follows:  

4.1 Authorize the search for and the investment in  
properties, when the budget is more than the authority of the  
Executive Board.

4.2 Authorize the search for, repair and sales of the 
movable assets, when the budget is more than the authority of  
the Executive Board.

4.3 Authorize the investment, the sales in equities, and/
or debt instruments when the budget is more than the authority  
of the Executive Board.

4.4 Authorize the founding, merging or dissolution of the 
subsidiaries.

4.5 Authorize the obtaining or cancellation of the 
credit facilities when the budget is more than the authority of the  
Executive Board.

4.6 Authorize the loaning to the companies that is 
also the Company’s shareholders or to companies that engage  
in business deals together or to any other companies when the 
budget is more than the authority of the Executive Board.

4.7 Authorize the guarantee of the credit facilities to the 
companies that is also the Company’s shareholders or to companies 
that engage in business deals together or to any other companies 
when the budget is more than the authority of the Executive Board. 

Etc.

5) Appoint / authorize a director, several directors, or 
any other persons (“Attorney”) to perform any actions on behalf  
of the board of directors under the extent authorized by the Board 
of Directors deems appropriate. The Board of Directors may cancel, 
withdraw, change or revise authorizations as deemed necessary.

Thus, authorizations must not have characteristics of 
allowing the aforementioned persons to consider and/or approve  
of transactions in which they or other persons with potential  
conflicts of interests as stakeholders or other potential conflicts of  
interest with the company or its subsidiaries, except for approval of 
routine business transaction according to normal trade conditions or  
according to policies and criteria considered and approved by 
the Board of Directors under criteria, conditions and designated  
methods concerned with connected / related transactions and  
acquisition or distribution transaction of key properties of registered  
companies according to announcements by the Capital Market 
Supervisory Board and/or the Stock Exchange of Thailand and/or  
any other announcements by related agencies.
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7.3 Information about Sub-Committees

6)	 Consider, appointment, the scope of authority and  
responsibilities, Management Structure of the Executive Committee,  
Managing Director and Sub-Committees such as the Audit  
Committee, the Nomination and Remuneration Committee, etc.,  
as appropriate.

7) Consider / appoint / determine the scope of authority, 
responsibility, management structure in written for individuals who 
act as a director, executive or authorized person in a subsidiary,  
in order to perform the duties as assigned and in accordance with  
the subsidiary’s policy. They are to protect the interests of subsidiaries 
and in compliance with the policy of the parent company, including 
to disclose important information, such as connected transactions 
or capital increase/reduction transactions, etc.

8)	 Consider and approve the guidelines and policies of the 
remuneration of the Company’s Directors and the Top Executives  
by the Board Nomination and Remuneration Committee present.

9)	 Consider and approve the remuneration of the Board 
of Directors as proposed by the Nomination and Remuneration  

Committee before proposing to the shareholders for approval.

Overseeing and Monitoring Compliance
1) Oversee and monitor the executives to perform  

various matters according to the policies, goals and defined work  
plans to increase the maximum economic value to the Company 
and report of the performance to the Board for acknowledgment and 
evaluation of performance.

2) Oversee and monitor the Company’s compliance 
with regulatory laws, rules and regulations of the Securities and  
Exchange Commission (SEC), the Capital Market Commission,  
the Stock Exchange of Thailand (SET) and / or agencies  
associated with the Company’s business

3) Oversee the directors to take responsibilities and  
allocate sufficient time to enable performing their duties as assigned.

4) Determine, review and approve the charter of the  
Board of Directors and Sub-Committees annually and perform  
the duties completely.

5) Consider and approve the Report of The Sub-Committees’ 
responsibilities and the Accountability to Financial Report.

6) Have the policy to empower non-executive directors, 
independent directors/audit committee / non-executive directors  
mutualize the meeting as necessary, to discuss various  
matters regarding the management as their interesting without the  

management attending.

Company Secretary

Ms. Sasiprapha Saengchai, Company Secretary, Office 

Management Department was appointed as Company Secretary 

according to the resolution of the Board of Directors Meeting No. 

4/2012 on November 8, 2012.

Audit Committee
 

(1) Detail of the Audit Committee Member

The Name list and profile of the Board of Directors are  
under (1) Management Structure on page 108 and Attachment 
1 : the details of the directors, the executives, the authorized  
persons, the top assigned person to be responsibility in accounting  
and finance, the supervisory accountant and the company  

secretary, on pages 239-252.

(2) Composition of the Board

The Audit Committee consists of 3 Directors, all the  
members are non-executive directors, non-employees or  
consul tants of the Company and possess al l  required  
qualifications as stipulated by the Securities and Exchange 

Commission (SEC) and the Stock Exchange of Thailand (SET).

(3) Authority and Responsibilities 

Overseeing and Monitoring Compliance
1) Review the Company’s financial report and monitor  

the disclosure transparency and appropriateness. 

2) Review the Company’s internal control and audit 
systems adequately and efficiently, review internal auditor’s  
independence and approve the appointment, remove, dismiss  
and evaluate the chief of the internal audit unit or any other unit  
in charge of an internal audit, as well as determine operating  
framework and schedule of internal audit unit. 

3) Review the Company compliance with the laws and 
regulations imposed by the Securities and Securities Exchange,  
the SET’s regulations and any relevant regulations concerning 
the business operation, including overseeing the Company’s  
Compliance unit.  

4 )  Cons ider ,  se lec t  and nominate independent  
accountants to be the Company’s auditor as well as propose  
the auditor’s remuneration and dismiss the auditor, including  
establishing operation guideline with the certified public accountant.  
The Committee shall meet with the auditors at least once a year,  
without the management attendance.
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5) Ensure accurate and complete information disclosure in 

case of connected transaction or any transaction that may raise  

conflict of interest issues and that transactions are entered with 

reasonableness for the benefit to the Company.

6) Consider other issues that may affect the Company’s  

business and propose them to the Board of Directors for  

consideration. 

7)  Report the performance of the Audit Committee in  

accordance with the regulations of the SET including related  

agencies and published in the Company’s Annual Report.  

The report must be signed by the Chairman of the Audit Committee 

and must contain the following minimum information:

(7.1) Opinions on the accuracy, completeness and  

credibility of the Company’s financial report.

(7.2) Opinions on legal compliance on the rule and 

regulations of the SEC and the SET or laws related to the  

Company’s business.

(7.3) Opinions on sufficiency of the Company’s internal 

control system.

(7.4) Opinions on auditor’s suitability.

(7.5) Opinion on potential conflict of interest transactions.

(7.6) Number of Audit Committee’s meetings and  

meeting attendance by each audit director.

(7.7) Overall opinion or observation rendered by the 

Audit Committee receives on execution of duty in line with charter.

(7.8) Other transactions that should be known by  

shareholders and general investors with the scope of the duties and 

responsibilities set forth by the board of directors.

8) Act in other issues as assigned by the Board of Directors 

with the consent of the Audit Committee. 

Corporate Governance

(1) In its performance of duties, if it is found or suspected 

that there is a transaction or any of the following acts which may  

significantly affect the Company’s financial condition and  

operating results, the Audit Committee shall report it to the  

Board of Directors for corrective action within the appropriate  

time.

(1.1) any transaction which cause a conflict of interest.

(1.2) any indication or corruption case, or significant defect 

in the internal control system

(1.3) any violation or illegal practice of the SEC  

and SET’s regulations or any related law to the Company’s  

business. 

If the Board or the Executive do not take any  

corrective action on the time prescribed by the Audit Committee,  

the Committee must disclose such action in the annual report  

and report to the SEC or the SET.

(2) Review policy and guidelines for prevention and  

anti-corruption as well as assessing the risk of corruption that may  

occur in all process. The Company also promote and encourage 

employees to cultivate awareness and practices. 

(3) Review the practices and rearrange the policies,  

including guidelines on ethics and code of business conduct, CG 

principles and CSR at least once a year, and propose to the Board of  

Directors for acknowledgment and approval. The Corporate Governance  

Report is published in the Company’s annual report. The report must 

be signed by the Chairman of the Audit Committee. 

(4) Review the Company’s operation to comply with 

the SET, SEC’s regulations and other standards related to the  

business operation of the Company. 

Audit Committee Secretary

Ms. Sasiprapa Saengchai, Company Secretary - Office 

Management Department, was appointed as the Secretary of  

the  Aud i t  Commi t tee  by  the  reso lu t i on  o f  the  Aud i t  

Committee Meeting No. 4/2012 on November 8, 2012. She has  

performed her duties until November 14, 2020.

And by the resolution of Audit Committee Meeting No. 

6/2020 on November 14, 2020, Miss Alisa Thaosrisakul, Head of 

Internal Audit Department, was appointed as the Secretary of the 

Audit Committee. 

The Nomination and Remuneration Committee 

Member
 

(1) Detail of the Nomination and Remuneration 

Committee Member
The Name list and profile of the Board of Directors are un-

der (1) Management Structure on page 108 and Attachment 1 :  

the details of the directors, the executives,  the authorized persons, 

the top assigned person to be responsibility in accounting and  

finance, the supervisory accountant and the company secretary, 

on pages 239-252

(2) Composition of the Committee

The Nomination and Remuneration Committee consists  

of 3 Directors, 2 independent Directors and 1 non-Executive  

Director, of whom more than half of the Directors are Independent 

Directors.
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(3) Authority and Responsibilities 

Nomination
1)	 Consider the board structure, in terms of size,  

composition, and the proportion of Independent Directors in  
the Board of Directors to be appropriate to the business,  
organization, and the relevant environment.

2)	 Consider, set up and review the guidelines and  
policies in nominating the Board of Directors and other  
Committee Members, including the qualifications of Board  
Members and Top Execut ives or key posi t ions in the  
management structure on the Company’s Good Corporate  
Governance Manual and Succession Plan. The guideline  
and policies are also reviewed annually and proposed to the Board 
of Directors at least once a year.

3)	 Nominate the candidates for the position of Directors, 
Committee Members who retired b y rotation and / or appointed  
to the appropriateness of the structure and qualifications of  
the Board of Directors to meet the required specifications.  
The nominees have to be proposed to the Board of Directors  

and/or to the meeting of shareholders for approval (case by case basis). 

4)	 Prepare a Skill Matrix development plan to continuously 
improve skills, knowledge and relevant abilities in order to achieve  
the performance objectives, goals and the best interests of the 

organization.

5)  In case the Board of Directors has appointed any  
individuals to be a consultant, his/her information including  
independence or no conflict of interest shall be disclosed in the 
annual report. 

6)	 Coordinate to arrange orientation for new directors  
according to the guidelines of the Stock Exchange of Thailand  
and the Development Plan.

7)	 Assess the performance of Managing Director and propose 
to the Board of Directors for approval.

8) Perform other issues relating to the nomination as  
assigned by the Board of Directors, with the consent of  
the Nomination and Remuneration Committee.

Remuneration
1) Consider and review the guidelines and policy of  

remuneration for the Board and Committees, both monetary  
and non-monetary of which are the fixed rate of remuneration  
(such as Meeting Allowance and Remuneration Allowance),  
and remuneration depending on the Company’s operation results  
(such as bonus) with principles or guidelines and structure which are 
fair and reasonable. Moreover, the review of guidelines and policy  
shall be consistent with the strategies and long-term goals of  
the company, by comparing to other company in the related industry  
and at a similar level, as well as being accountability and  
responsibility both regular and assigned duties and considering 

 

the business expansion and the growth of the Company’s profits, 
then propose to the Shareholders’ Meeting for approval.

2)	 Consider and review the guidelines and policy of  

remuneration for the Managing Director, which includes wages, 

yearly bonus and other benefits, both monetary and non-monetary, 

with principles or guidelines and structure which are fair and  

reasonable. The review of guidelines and policy shall be  

consistent with the strategies and long-term goals of the Company,  

by comparing to other company in the related industry and  

at a simi lar level , as wel l  as being accountabi l i ty and  

responsibility both regular and assigned duties and considering  

the business expansion and the growth of the Company’s profits

3)  In case the Board of Directors has appointed any  

individuals to be a consultant, his/her information including  

independence, or no conflict of interest shall be disclosed in  

the annual report. 

4)	 Perform other issues relating to the remuneration  

as assigned by the Board of Directors with the consent of  

the Nomination and Remuneration Committee.

Corporate Governance

1)	 Support the Company to allow the shareholders to  

nominate directors to replace those who retired by rotation prior  

to the Annual General Meeting.

2)	 Provide policy, guideline and the performance  

assessment, as well as consider Self Assessments of Board,  

Committees and Executives both on an individual and team  

basis including the senior management assessment, then  

proposed to the Board of Directors for approval.

3)	 Perform other issues relating to the corporate  

governance as assigned by the Board of Directors with the  

consent of the Nomination and Remuneration Committee.

4)	 Determine, review and proposed the charter of  

the Nomination and Remuneration Committee to the Board of  

Directors for approve annual ly and perform the dut ies  

completely.

5)	 Report the duties as required by the SET as well as  

the relevant authorities and published in the Company’s  

Annual Report. The report must be signed by the Chairman of  

the Nomination and Remuneration Committee. 

Nomination and Remuneration Committee Secretary

Ms. Sasiprapha Saengchai, Company Secretary, Office 

Management Department was appointed as Nomination and  

Remuneration Committee Secretary according to the resolution of 

the Nomination and Remuneration Committee Meeting No. 1/2014  

on November 11, 2014.	
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Executive Board

(1) Detail of the Executive Board

The Name list and profile of the Board of Directors are un-

der (1) Management Structure on page 108 and Attachment 1 :  

the details of the Directors, the Executives,  the Authorized Persons, 

the Top Assigned person to be responsibility in Accounting and 

Finance, the Supervisory Accountant and the Company Secretary, 

on pages 242 and 249-251.

(2) Composition of the Board

The Executive Committee consists of 1 Director and  

Executives’ Representatives from each department of the Company.

(3) Authority and Responsibilities

1) Determine the policies, strategies, work plans, command, 

corporate plans and targets for the Company’s business, to comply 

with the policies as determined by the Board of Directors. 

2) Plan the investment and capital raising process according 

to the Company’s policies.

3) Approve the appointment of consultant as necessary for 

business operations. 

4) Determine the employee’s benefits as appropriate to situ-

ations, cultures and relevant regulations. 

5) Approve the procurement, cancellation, or selling of assets, 

investments and other expenses necessary for business operations, 

the details are mentioned in the authority plan.

6) Approve the asset procurement, expenses due to the 

Company’s operations, under the contract and/or the agreement  

with the business partners. The details are mentioned in the au-

thority plan.

7) Authorize the Managing Director to operate the business 

within the scope of authority and responsibility as determined by  

the Executive Board under the supervision of the Executive Board. 

8) Authorize any Executive Board or any person or  

persons to operate under the control of the Executive Board within  

a period of time deemed fitt ing by the Executive Board.  

The Executive Board may cancel, withdraw, change, or revise  

authorizedpersons or authorizations as deemed necessary. 

9)	 Have authority and responsibility according to policies 

assigned by the Board of Directors.

The Scope of Authority for Approval of Executive Board is 

under the principles of laws and regulations of the SEC and SET  

or the laws that is related to the Company business as well as the 

Company’s articles of association.

In all, any potential connected transaction or conflict of 

interests or related person by the law, regulations and/or article 

of association with the Company or subsidiaries. The transaction 

with such nature must be proposed to the Board of Directors and/

or the Shareholders’ meeting (depending on the issue) for approval  

according to the Company’s regulations or relevant laws.  

Executive Board Secretary

Ms. Sasiprapha Saengchai, Company Secretary, Office  

Management Department was appointed as Executive Board  

Secretary according to the resolution of the Board of Directors  

Meeting No. 4/2012 on November 8, 2012.	

Company Secretary
To be in comply with The Securities and Exchange Act 

B.E. 2535 (amendment), the Resolutions of the Board of Directors  

to appoint Miss Sasiprapha Seangchai as Company Secretary  

and Executive Board Secretary by the meeting No. 4/2012  

held on November 8, 2012, commencing on November 8, 2012  

onwards. This person is successfully participated in training, 

seminars and related courses required, and being able to carry  

out the duties of the Company Secretary and support the Company 

business and the Board of Directors to adhere to related laws  

and regulations, and principles of Good Corporate Governance.  

(1) Duties and Responsibilities 

1) Being a Secretary to the Board of Directors by  

coordinating with all parties in organizing Board of Directors  

Meetings and Shareholders Meetings so as to adhere to  

pr incip les of Good Corporate Governance and related  

regulations, the Company’s Articles of Associations and best  

practices, and related laws such as the Securities and Exchange 

Act and the Public Limited Company Act B.E. 2535.

2) Coordinate and take responsibility for disclosing the 

Company’s information in line with the SET’s and SEC’s regulations,  

and other regulatory bodies. 

3) Provide basic advice to the Board of Directors and 

Management who have to follow the Company’s Articles of  

Association, rules of the SEC and SET, and any new regulations 

that may be relevant to the Company.
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Executives’ Name Position

1. Ms. Chomduen     Satavuthi President / Managing Director

2. Mr. Thanun       Satavuthi Executive Vice President / Deputy Managing Director 

Internal Audit Manager (Acting)

Corporate Strategy Manager (Acting)

3. Mr. Tin Maung Aye Academic Director

4. Mr. Somouy Tangchitthavorngul Director of International Business Division and supervise the Sale and  

Marketing Manager / Testing and Inspection Manager Quality Manager

5. Mr. Thammarath	  Sroysomboon Manpower Manager

Operation Support Manager (Acting)

6. Mr. Niyom         Minivathakorn Finance and Accounting Manager 

Executives

(1) Detail of Executives

4) Prepare and store the important documents such as the 

registration of the Company’s directors, the invitation letter and  

minutes of the Board of Directors Meeting, the invitation  

letter and minutes of the Shareholders Meeting, the Annual  

Disclosure Information (56-1), the Annual Report (56-2), shares 

holding report of directors and management team, and reports of  

conflicts of interest filed by directors and the management.

5) Supervise various activities and events performed by 

the Board of Directors to ensure the efficiency and effectiveness of  

their works, and the greatest benefits to the Company.

6) Coordinate and arrange new director orientation.

7) Coordinate with related parties to ensure that the  

resolutions from the Board of Directors Meetings and the Shareholders  

Meetings are carried out.

8) Execute additional duties as assigned by the Board of  

Directors and the Securities and Exchange Commission announcement.

In case of the Company Secretary cannot perform her  

duties, the Board shall appoint a new Company Secretary within 90 

days from the date the former secretary vacates or fails to perform 

her duties.

(2) Authority and Responsibilities (Managing Director)

The Managing Director shall have authorities and 

responsibilities as assigned by the Board of Directors within  

the Company’s regulat ions. The Responsibi l i t ies of the  

Managing Director can be summarized as follow.

1) Manage and control the Company’s normal business 

operations.  

2) Implement on any issue as assigned by the Board of 

Directors. 

3) Oversee an overall business operation to be consistent 

with the policies provided by the Board of Directors. 

4) Approve procurement, cancellation, or selling of assets, 

investments and other expenses necessary for business operation, 

details are mentioned in the authority plan.

5) Approve asset procurement, expenses due to the  

Company’s operation, and/or contracts with the business partners,  

details are mentioned in the authority plan. 

6) Consider business strategies and funds raising plan to 

propose to the Board of Directors by priority. 

7) Hire, appoint and terminate employees, determine  

remuneration rate, give award, raise salary, remuneration and bonus 

for employees at all level according to the remuneration policies. 

8) Open and close bank deposit accounts with financial  

institutions to facilitate normal business operation. The decision  

must be made base on the Company’s best interest. 

9) Approve the appointment of consultant as necessary 

for business operation through the Company’s Board of Directors. 
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7.4 Selection of the Board Members and Top Executives

In all, the Managing Director must comply with  

the Company’s regulat ions and the Board’s resolut ion.  

The Managing Director must not approve any transaction  

that she or related person may potentially have confl ict  

of interests with the Company or subsidiaries. The transaction 

with such nature must be disclosed to the Board of Directors  

for consideration

The Managing Director cannot approve any actions  

other than what are mentioned above, unless assigned by  

the Board of Directors. 

The Nomination and Remuneration Committee has the 
authority and responsibility in nominating and selecting. In all,  
the persons who will be appointed to be the Company’s Directors and 
Top Executives must have qualifications according to the Section 68 
of the Public Company Act B.E. 2535 and the Company’s regulations. 
Moreover, the Directors and Executives must not have prohibited  
characteristics according to the Notification of Capital Market  
Supervisory Board No. Tor.Jor. 28/2551 concerning Request  
and Permission for New Share Issuance dated 15 December 2008, 

the selection process and criteria are as follows: 

(1) The Board of Directors Selection

Process and Relevant Issues

Board member selection, appointment and termination 
process and relevant issues are determined in the Company’s  
Regulations, which can be concluded as follows: 

1.	The Board of Directors shall comprise of no less than 5 
members and no more than 15 members. The Board Members are 
appointed by the shareholders’ meeting. The Board must consist of 
at least 3 directors, 3 years tenure/each, and 1/3 of Directors shall 

retire by rotation on the AGM of Shareholders. 

  The Board of Directors consists of 8 Directors, they are (1) 
3 Executive Directors, 1/3 is a female director, having managerial 
skills, knowledgeable in the Company’s business and discretionary 
in management, and (2) 5 Non-Executive Directors, 3 are Members 
of the Audit Committee /  Independent Directors and Non-Executive 
Directors (more than 1/3 of the entire Board) and 2 are Non-Executive 
Directors, having  various knowledge and expertise which is the best 
interests to the Company’s operations. In these, at least half of the 

board members must reside in Thailand.

2. Independent Director must be qualified in accordance 
with the Notification of the Capital Market Supervisory Board No. 
Tor Chor. 4/2552 Re: concerning Request and Permission for New 

Share Issuance (Vol. 2). 

Definition of “Independent Director”

Independent Director refers to a Director whose  

qualifications are in line with the requirements of the Office of the  

Securities and Exchange Commission (SEC) and the Stocks  

Exchange of Thailand (SET), as follows;

1) Holding shares not exceeding 0.5% of the total 

shares with voting right of the Company, its parent company,  

subsidiaries, associates, major shareholders, and controlling  

parties of the Company, provided that the shares held by the related  

part ies of such Independent Director shall be included.  

(including the connected persons as stipulated in section 258  

of Securities and Exchange’s Act)

2) Being not or has never been an Executive Director, 

staff, employee, advisor who receives salary, nor controlling parties  

of the Company, its parent company, subsidiaries, associates, 

same level subsidiaries, major shareholders, controlling parties  

of the Company or entities may have a conflict. Unless it is clear 

from the mentioned manner for not less than 2 years before his  

appointment as a Director.

3) Being not the person who has relationship by means 

of descent or legal registration under the status of father, mother,  

spouse, brothers and sisters, and children. The prohibitive  

persons also include spouses of daughters and sons of executives,  

major shareholders, controlling party or the person who is in 

the process of nomination to be the management or controlling  

party of the Company or its subsidiaries.

4) Having no or never have business relationship with the 
Company, its parent company, subsidiaries, associates, major  
shareholders, controlling parties of the Company or entities may 
have a conflict in respect of holding the power which may cause  
the obstacle of the independent decision, including not being or 
never been the significant shareholder, or controlling parties of any 
person having business relationship with the Company, its parent 
company, subsidiaries, associates, major shareholders, controlling  
parties of the Company or entities may have a conflict. Unless it is 
clear from the mentioned manner for not less than 2 years before 
his appointment as a Director. 

5) Being not the Director who is nominated to be the  
representative of Directors of the Company, major shareholders,  

or any other shareholder related to the major shareholders.
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6) Being not or has never been the auditor of the Company, 

its parent company, subsidiaries, associates, major shareholders,  

or controlling parties of Company, and is not the significant  

shareholder, controlling parties, or partner of the auditing firm  

which employs such auditor of the Company, its parent company,  

subsidiaries, associates, major shareholders, or controlling parties of  

the Company. Unless it is clear from the above manner for not less 

than 2 years before his appointment as a Director.

7) Being not or has never been the professional service 

provider, including but not limited to legal service or financial  

advisor with received the service fee more than 2 million per year 

from the Company, its parent company, subsidiaries, associates,  

major shareholders, or controlling parties, and is not the significant 

shareholder, controlling parties, or partner of the above-mentioned 

service firms. Unless it is clear from the mentioned manner for not 

less than 2 years before his appointment as a Director.

8) Doing not operate the same and competitive business 

with the business of the Company, or its subsidiaries, or is not  

a significant partner of the partnership, or is not an executive  

director, employee, advisor who receives salary, nor holds share for  

more than 0.5% of the total shares with voting right of any other 

company which operates same and competitive business with the  

business of the Company, or its subsidiaries.

9) Being no any characteristic, which is unable to have 

the independent opinion regarding the business operation of  

the Company.    

Remark: 

The definit ion of Independent Directors of the  

Company which specify the configuration of the shareholding of  

Independent Director as on item 1) / 8) are more intensive  

than the minimum requirements of the SEC or the SET, regarding  

the shareholding in the Company, not more than 1 percent of share.
 

3. The shareholders’ meeting shall select the board  

members using criteria and procedures as follow. 

(1) A shareholder shall have one vote for each share held.

(2) A shareholder shall have votes according to the 

item (1) to vote for a candidate or multiple candidates, but, for  

the latter case, the vote may not be distributed for any particular 

candidates in any particular order.  

(3) Candidates who receive highest numbers of vote, in 

ranking order, will be appointed as the directors according to the amount 

of vacant positions that must be appointed in such particular time. 

In case the selected candidates have equal votes exceed numbers  

of vacant positions in such particular time, the Chairman of the 

meeting shall make final decision. 

4. During every Annual General Shareholders’ Meeting, 

a-third of Board members at that time must retire by rotation.  

If the number of directors cannot be indivisible by 3, the closest 

number to a-third shall be used. The retired directors during the first  

and second years will be selected by taking draws. For the  

following years, the directors who are in the longest position shall be 

retired. The retired directors may be re-appointed to the positions. 

 5. Any director who wishes to resign from the position must 

submit the resignation letter. Such letter shall be effective on the date  

it reaches the Company. 

6. To vote any director out of the position prior to the  

rotation period, the motion require 75% of total participating votes 

in the shareholders’ meeting with shares no less than half of total 

shares held by participating shareholders.

(2) Audit Committee Member Selection 
Process and Relevant Issues 

The Company’s Audit Committee must be of the  

Company’s Directors, appointed by the Board of Directors. All of the  

Audit Committee members are not Executives, Employees,  

Consultants of the Company and possess all required qualifications  

as stipulated by the SET and any relevant announcement,  

Regulations, and/or order of the SET. The Audit Committee  

shall consist of no less than 3 members with at least a member 

proficient in finance and accounting. The term of tenure is 3 years, 

and not more than 9 years continued or 3 terms. 

(See definit ion of “Independent Director” on item  

(1) The Board of Directors Selection)

(3) Nomination and Remuneration Committee  

Member Selection
Process and Relevant Issues 

The Company’s Nomination and Remuneration Committee 

shall consist of 3 members, they are 1 Non-Executive Director and 

2 Independent Directors. The Resolutions of the Board of Directors 

has appointed the Nomination and Remuneration Committee by 

the Meeting No. 6/2014 held on November 10, 2014, while more 

than half of the entire members must be Independent Directors, 

and the Chairman of the Committee must be Independent Director.  

The 3 members must have qualifications as determined by  

the SEC Regulations and any relevant announcement, regulations, 

and/or order of the SET, together with having a 3 year term of 

tenure, and not more than 9 years continued or 3 terms from the 

date of appointment.  
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(4) Executive Board Selection
Process and Relevant Issues
The Board of Directors shall appoint the Executive Board 

from the Board members and/or management team as appropriate. 
The Board of Directors shall appoint a board member to preside 
over the Executive Board as the Chairman of the Executive Board.  
The Executive Board will manage the business as assigned  
by the Board of Directors or the resolution of the shareholders’ 
meeting.

(5) Executives Selection
Process and Relevant Issues

Please see “Principle 4 : Ensure Effective CEO and  

People Management” the title of “2. Top-Executives and  

Executives Nomination”, page 141-142

Taking a position as new director, he/she will take an  

orientation to acknowledge significant information about the nature,  

structure and guidelines of the Company’s business, including 

the objectives, goals, vision, mission, corporate values as well as  

legal advice, rules and conditions of being a listed company  

director on the listed company in the SET, in which are the relevant  

not i f icat ions, regulat ions and the Publ ic Company Act,  

the Company Board’s  regulations, adequately before performing  

his/her duty. They are in accordance with the Board Orientation 

Guideline of the SET.

The Board also promotes and encourages new director 

to attend training, seminars on the courses related to the duty,  

there are courses of the Thai Institute of Directors Association 

(IOD), especially the Director Certification Program (DCP), Director  

Accreditation Program (DAP), including the SEC, the SET and 

other related association. They are for developing knowledge,  

capabilities and increasing skills continuously, which are  

beneficial to the performance of duty of director and are in  

accordance with the director development plan. This is done  

to comply with relevant laws and regulations and report to  

the board of directors in the next board meeting as well.

7.5  Orientation for the New Director

7.6 Remuneration and Benefits

7.6.1  Remuneration of Directors 

(1) Remuneration in Cash    

During the General Shareholders’ Meeting No. 

16/2022 on April 25, 2022, the shareholders’ meeting approved  

the Directors, Nomination and Remuneration Commiittee  

and Audit Committee remuneration package of Baht 2,500,000.- 

in total for normal meeting and remuneration allowance.  

However, the Company had already paid Baht 2,500,000.- in total, 

which the meeting allowance of 

- Chairman of the Board, Chairman of the Nomination 

and Remuneration Commiittee and Chairman of the Audit Committee 

were at Baht 15,000.- each

- Directors, Nomination and Remuneration Commiittees 

and Audit Committees were at Baht 10,000.- each.

(2) Other Remunerations

 No any other benefits and compensation than  

the meeting and remuneration allowances under item A, if 

any , shall be included in the remuneration of directors for  

the year 2022. . 

(3) The meetings in year 2022, there were 

- 5 meetings of the Board of Directions  

- 4 meetings of the Audit Committee 

- 3 meetings of the Nomination and Remuneration 

Committee 

- 6 meetings of the Executive Board (no meeting and 

remuneration allowances).

- 2 meet ings among the Non-Execut ives and  

Independent Directors/Member of Audit Committee, without  

the attendance of the Executives  (no meeting and remuneration 

allowances).
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											           (Unit : Bath)       

Director’s Name Position Meeting 3/ 

Allowance
Remuneration Total

1. Mr. Suwat            Dangpibulskul  - Chairman of the Board 60,000.00 290,000.00 350,000.00

2. Mr. Chaya            Jivacate  - Vice Chairman of the Board
 - Nomination and Remuneration Committee  
   Member

70,000.00 270,000.00 340,000.00

3. Miss Chomduen    Satavuthi  - Director
 - President
 - Managing Director

40,000.00 250,000.00 290,000.00

4. Mr. Krirkkiat          Satavuthi  - Director 40,000.00 235,000.00 275,000.00

5. Squadron Leader Anek Panturaks2/ - Director 20,000.00 100,000.00 120,000.00

6. Dr. Vasu2/           Keerativutisest - Director - - -

7. Dr. Wicha             Jivalia  - Independent Director
 - Chairman of the Audit Committee
 - Chairman of the Nomination and Remuneration
   Committee 

145,000.00 300,000.00 445,000.00

8. Mr. Vichai            Watcharavatanakul  - Independent Director
 - Audit Committee Member
 - Nomination and Remuneration Committee
   Member

110,000.00 245,000.00 355,000.00

9. Dr.Jumpon           Kluaymai-ngarm  - Independent Director
 - Audit Committee Member

80,000.00 245,000.00 325,000.00

Total of 8 Directors 565,000.00 1,935,000.001/ 2,500,000.00

Remark:
1/ All the 7 directors presented their intention not to receive the remuneration, total amount of 1,935,000.- (One million nine hundred and thirty-five 

thousand Baht), so as to reserve for the Company’s business expansion opportunity.
2/ Squadron Anek Panturaks passed away and was terminated as a director on August 22, 2022 / Dr. Vasu Keerativutisest was appointed as a director 

since November 11, 2022 onward, in a remaining term of tenure of his replacement.	
3/ For the 5 Board of Directors meetings, the Directors refused 1 meeting allowance. 

7.6.2  Managing Director’ Remuneration   

(1) Remuneration in Cash  

Managing Director’s remuneration in cash from the Company 

are salary and other income, providence fund and bonus (if any). 

(2) Other Remunerations

- Vehicles for the Company Management Affairs. 

- Other expenses and benefits according to the  

Company’s Rules and Regulations

7.6.3  Executives’ Remuneration

(1) Remuneration in Cash  

In year 2022, total of 6 Executives from division  

managers or higher received total remuneration in cash from  

the Company. They are salary and other income, providence  

fund and bonus (if any).

(2) Other Remunerations

- Vehicles for the Company Management Affairs. 

- Other expenses and benefits according to the  

Company’s Rules and Regulations.



THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED120

Item
Amount (Bath)

2020 2021 2022

Salary + Other Income 113,066,298.00 101,677,686.70 79,065,033.00

Bonus - - -

Providence Fund 1,533,954.00 - 908,564.00

Professional Fees 3,876,005.00 3,454,743.00 2,506,353.00

Welfare 906,386.78 343,369.64 703,153.01

Total 119,382,643.78 105,475,799.34 83,183,103.01

Item
Amount (Bath)

2020 2021 2022

Salary + Other Income 9,822,852.00 7,576,860.00 8,116,860.00

Bonus - - -

Providence Fund 664,708.00 - 625,428.00

Welfare 246,210.92 319,469.87 354,510.97

Total 10,733,770.92 7,896,329.87 9,096,798.97

7.6.4  Employees’ Remuneration	

(1) Remuneration in Cash  

The Company’s pol icy in remunerat ing for i ts  

employees is on the basis of appropriateness, fairness,  

knowledge, capability, performance, and compatibility with  

the industry’s average pay scale. Moreover, the employees’  

remunerations must be appropriate to the business expansion and 

the Company’s growth.

In year 2022, total remuneration which the employees 

received in cash from the Company are salary and other income, 

providence fund, professional fee, and bonus (if any), etc.

The Company has establ ished provident fund  

in the Company’s name for all the Company’s employees  

by appointing Kasikorn Fund Management Company Limited  

as the fund manager ,  s tar t ing f rom 1 January 2005.  

The Company would contribute to the fund at the amount  

5-10% of employees’ salary, depending on working duration.  

The employees shall contribute no less than 5% of salary, anyway 

no exceeding the amount contributed by the Company.  

Since January 1, 2017 onwards, the Company’s  
provident fund has been transferred to K Master Pool Fund of Kasikorn  
Fund Management. The employees can contribute at 5-15% of  
employees’ salary since start ing the membership, while  
the Company still contributes to the fund the same rate at 5-10%.  
The purposes are for the employees’ capabilities to select  
individual investment as appropriate, in order to generate the good 
returns in both short and long term. The returns are based on the 
age and type of funds they select, so as them to save for future 
and / or financial security after retirement. Currently, there are 33 
fund members, divided into  

(2) Other Remunerations 

Moreover, the Company has provided various  
benefits for employees according to the law. The Company has 
adjusted and increased its welfare and fringe benefit offering 
to the employees, for example, healthcare payments, group life  
and accident insurance and annual health check for employees, 
and other types of financial and non-financial assistance such  
as funds for the funeral arrangements of employees, their parents, 
children or legal spouse, the marriage, the monk ordinations,  
emergency loan, preparing reliable sources providing the loan with 
special interest rate for housing, etc.
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Sex No. of People Investment Plan

No. of People

No. of People Employee Company

Female 13 People

Plan 1 4 People 5 % 8 People 5 % 4 People

Plan 2 6 People 6 % 1 People 6 % 1 People

Plan 3 1 People 8 % 1 People 7 % 1 People

Plan 4 2 People 10 % 2 People 8 % 1 People

14 % 1 People 10 % 6 People

Sex No. of People Investment Plan

No. of People

No. of People Employee Company

Male 20 People

Plan 1 9 People 5 % 9 People 5 % 3 People

Plan 2 4 People 9 % 1 People 7 % 1 People

Plan 3 5 People 10 % 5 People 8 % 1 People

Plan 4 2 People 15 % 5 People 9 % 1 People

10 % 14 People

7.6.5  Number and Level of Employees

(1)  Number of Employees 

Item
Amount (People)

2020 2021 2022

Male 262 230 193

Female 68 66 63

Total 330 296 256

(2) Level of Employees 

Level of Employee
Number of Employee (People)

Male Female Total

C-level 3 1 4

Executive-Department 4 1 5

Executive-Division 7 2 9

Company Secretary 0 2 2

Manager-Section 5 1 6

Engineer 22 0 22

Technical Supervisor 15 11 26

Technician 115 3 118

Office / Admin Clerk 22 42 64

Total 193 63 256
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7.6.6 Significant changes in the number of employees in the past 3 years

- None -

7.6.7 Major labor disputes in the past 3 years 

Details are as follows:

Lawsuit    between 	 Thai NDT Public Co. Ltd.						      Plaintiff

			   State Labour Inspector No. 1, Company’s Subcontractor No. 2 		  Defendants

Date 	  		  15 August 2022- None -

Legal Case	 TNDT has agreed to hire a subcontractor as a technical inspector (“subcontractor”), working at the customer’s  

			   job site in Kamphaeng Phet Province. The conditions are according to the customer’s contract.  While the  

			   contract between TNDT and the subcontractor had a fixed period of time (not more than 1 year each), started  

			   hiring in 2008, and continued according to the period of the contract between TNDT and the customer.  

			   Until May 31, 2022, the contract with the customer has expired and has not been renewed. Therefore,  

			   the contract with the said subcontractor was not renewed as well. It appeared that on June 1, 2022,  

			   the said subcontractor has been subcontracted to work in the same manner as another company that received 

			   a contract from the customer instead, including filing a complaint with the state labour inspector, Kamphaeng  

			   Phet Province, where the Office of Labour Protection and Welfare, Kamphaeng Phet Province summoned  

			   the parties to negotiate, the result was un-succeeded.  Therefore, there was an order of the state labour 

			   inspector No. 10/2565 dated 11 July 2022 requiring TNDT to pay compensation to such subcontractor  

			   in the amount of 665,000 baht.

		  TNDT considered that the order of the state labour inspector was unfair to TNDT, therefore, brought  

			   the case to the Labour Court Region 6, Nakhon Sawan Province, to withdraw the order of the state labour 

			   inspector on August 15, 2022. The court appointed a judgment on January 31, 2023.

Progress 	 The court released the verdict on dismissal of the lawsuit, requiring TNDT to pay the sub-contractor

of the Case 	 in the amount of 665,000 baht aligning the order of the state labor inspector.
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7.7 Human Resource Development Policy

All the training courses can develop potential and create opportunities for employees’ growth, as well as the quality of  

the Company’s business operations. These potentials can provide a variety of services, being able to meet the customers’ needs  

in each process of testing and inspection including other related lines. As a result, the Company has grown in reputation and revenues, 

while the employees have grown in experience and expertise in their jobs and became proficient in their profession. The training  

in the previous year are as follows:

7.7.1 In-house Training

The Company has trained the technicians for several methods of NDT technics to serve the customers’ requirements.  

The technicians and engineers were to be taken examination and certified for the standard criteria of “The American Society of  

Non-destructive Testing (ASNT)” and other International Organizations such as ISO, etc. Moreover, the local and foreign experts  

were invited to train the technicians and engineers for more knowledge, for example, Advanced Technologies, Radiation Safety,  

International Standards for Welding in Industrial such as ASME Code, Confined Spaces, etc. 

For the year 2022, in adaption to the situation of the Covid-19 virus outbreak, the Company developed channels of online  

training, to encourage employees to access more training and self-development, with the method of lifelong learning to keep up  

with today’s rapidly changing era.

HSE / SAFETY In-house Training Courses

by Lecturer of the Company

(MS TEAM Program)

Level of attendees - Number of participants (People)

Admin Operation Technician

Admin & 

Technical

Supervisor
Engineer

Asst.-

Company

Secretary

Asst.-Manager

Division Dept.

การป้องกนัการบาดเจบ็ มอื และน้ิวมอื 

(Hand and Finger Prevention)

- - 9 - / - 3 - - -

ความปลอดภยัในการท�ำงานกบัสารเคมี 6 - 3 - / 1 - - - -

Hand and Finger Prevention and Basic First Aid 13 2 2 - / - - - - -

ความปลอดภยัในการท�ำงานกบัสารเคมี

Hand and Finger Prevention and Basic First Aid
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In some courses, practical training is needed in each division, for proficiency and practical operation.  In 2022, the Company has 

provided internal training on safety and environment (HSE) in the Company, they are as follows.

HSE / SAFETY In-house Training Courses

by Lecturer of the Company

Level of attendees - Number of participants (People)

Admin Operation Technician

Admin & 

Technical

Supervisor
Engineer

Asst.-

Company

Secretary

Asst.-Manager

Division Dept.

Working at Height - 1 17 - / 2 8 - 2 -

ความปลอดภยัในการท�ำงาน 2 3 - - 1 - 1 -

ความปลอดภยัในการท�ำงานดา้นรงัสี 2 3 - - 2 - 1 -

การซอ้มแผนฉุกเฉนิทางรงัสหีน่วยงานบรกิารฉายรงัสี 2 2 - - - - - -

Radiation Safety - - 10 - - - - -

For internal NDT training, lecturing knowledge has been changed to lecture through the MS TEAM program as well. In the 

practical part, the experts and lecturers on the job site will teach separately, while governing and monitoring by the Company’s 

personnel accredited by the American Society for Non-destructive Testing (ASNT) and other international organizations to certify the 

quality of training in each part.

NDT In-house Training Courses

by Lecturer of the Company

(MS TEAM Program)

Level of attendees - Number of participants (People)

Admin Operation Technician

Admin & 

Technical

Supervisor
Engineer

Asst.-

Company

Secretary

Asst.-Manager

Divi-

sion
Dept.

MT,PT I - Liquid Penetrant Testing and Magnetic 

Particle Testing Level I

- - 24 - / - 4 - - -

MT II - Magnetic Particle Testing Level II - - 1 - / - 4 - - -

PT II - Liquid Penetrant Testing Level II - - 1 - / - 4 - - -

UTM II - Ultrasonic Thickness Measurement 

Testing Level II

- - 16 - / - 7 - - -

Ferrite Scope (FRT) - - 2 - / - 1 - - -

Holiday test (HDT) 1 - 16 - / - 5 - - -

Optical Emission Spectrometer - - 5 - / - 5 - 1 -

Positive Material Identification (PMI) - - 19 - / 1 5 - - -
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Ultrasonic Thickness Measurement 
Testing Level II

Liquid Penetrant Testing and 
Magnetic Particle Testing Level I

Optical Emission Spectrometer

Positive Material Identification 
(PMI)
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In addition, the Company has invited specialists both local and international to strengthen the knowledge on various aspects  
for the employees in all levels so as to develop knowledge and related skills, to support the performance of the individual employee.  
It also created and shared ideas and new perspectives between the outside organizations, created relationships between departments 
within the organization and applied to develop and perform their duties within the organization efficiently even more. 

In-house Training Courses

by External Lecturer
Level of attendees - Number of participants (People)

Admin Operation Technician

Admin & 

Technical

Supervisor
Engineer

Asst.-

Company

Secretary

Asst.-Manager

Division Dept.

RT SCANNER 

(FILM DOGOTIZATION SYSTEM)

- 1 12 - / - 3 - 1 1

AE Operator Training - - 2 - / - 2 - - -

เตรยีมความพรอ้มบรหิารจดัการกฎหมายคุม้ครอง

ขอ้มลูสว่นบุคคล พ.ศ. 2562

- 1 - 6 / - - 1 1 3

หวัหน้างาน ส�ำหรบังานซ่อมบ�ำรงุใหญ่ 

(Turnaround 2022)

- - 15 - / - 7 - - -

Confined Space-ความปลอดภยัในการท�ำงาน

ในทีอ่บัอากาศ 4 หน้าที่

1 1 19 - / - 6 - - -

ดบัเพลงิขัน้ตน้ 20 11 30 4 / 3 8 - 10 3

การฝึกซอ้มดบัเพลงิและการฝึกอพยพหนีไฟ 18 8 24 7 / 2 5 1 7 3

Basic Fire-Fighting and Evacuation Fire Drill in the  year 2022 

(Headoffice / Rayong Branch / Kamphaeng Phet  / Songkhla)
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Soft Skill Courses / Activity

In-house Training Courses

by Lecturer of the Company

Level of attendees - Number of participants (People)

Admin Operation Technician

Admin & 

Technical

Supervisor
Engineer

Asst.-

Company

Secretary

Asst.-Manager

Division Dept.

Orientation; Company's Regulation, 

Quality, NDT Introduction
12 6 9 - / - 5 - 1 -

In 2022, more self-learning in basic courses has been done, to promote self-learning, and self-develop in planning & proceeding, 

and time arrangement.

In-house Training Courses

by Self-Learning
Level of attendees - Number of participants (People)

Admin Operation Technician

Admin & 

Technical

Supervisor
Engineer

Asst.-

Company

Secretary

Asst.-Manager

Division Dept.

Orientation; Company's Regulation, 

NDT Introduction

12 1 22 - / - 7 - 1 -

การขบัรถเชงิป้องกนัอุบตัเิหตุ (DDC) 6 1 8 - / 2 3 1 3 -

ความเขา้ใจในระบบคณุภาพ 

ISO 9001 / ISO 17020

12 3 20 - / - 7 - 1 -

ความปลอดภยัอาชวีอนามยั และสภาพแวดลอ้ม

ในการท�ำงาน ส�ำหรบัลกูจา้งเขา้ท�ำงานใหม่

14 6 36 - / 1 12 - 2 1

ระบบมาตรฐานความปลอดภยั ISO 45001 : 2018 11 3 17 - / - 5 - 1 1

In 2022, the Company held the in-house training courses for 29 programs or 155 times at the amount of 286,669.00.00 Baht or 

5,344.50 hours/year. There were 729 employees attended (double counting) (or 209 person - individual counting), the average cost at 

393.24 Baht / person / year (or 1,371.62 Baht / person / year - individual counting) and the average 7.33 hours / person / year (or 25.57 

hours/person/year - individual counting). 

Confined Space 
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7.7.2 External Training

The Company has provided opportunities for employees’ 
external training, both local and foreign organizations which 
should be standardized and international acceptance. These 
training were for developing the efficiency and expertise to keep 
pace with the development and rapid change of technologies and 
were to respond the customers’ more requirements. Selecting 
the employees to external training, the Company would consider 
the moral and effectiveness of the training organization, and the 
worthy benefits as appropriate. Due to the business involved in 
the safety of lives, properties and environments, the precision 
and accuracy of the test results would determine the customers’ 
satisfaction and trust, meaning to the future of the Company as 
well. By the availabilities of these reasons, the Company could 
be expanded up till the present time.

(1) Board of Director
The Directors would attend the training courses and 

seminars, concerning to their roles and responsibilities, which 

would be in accordance with the rules and regulations of SEC, SET 

and the relevant authorities, as well as to be organized by SEC, 

SET, IOD, TIA, Thaipat, MaiA, etc. annually to perform the duties, 

advise, improve, develop and to be guidelines for the Company’s  

operations, including giving advice or suggestions for better  

improvement and developing the Company’s operations. These  

activities were to report to the Board of Directors meeting every 

time. The Committees participating in the training and seminars  

in 2022 were:

(A) Dr. Wicha  Jivalia	

Independent Director / 

Chairman of the Audit Committee /

Chairman of the Nomination and Remuneration

   Committee 4 Course, Total 32.0 Hrs.

- ส�ำนกังาน ก.ล.ต. : ความรูด้า้นบญัชทีี ่AC ไมค่วรพลาด

- บรษิทั ส�ำนกังาน อวีาย (EY) จ�ำกดั : สมัมนา EY Seminar 

2022 - AC Seminar

- SEACS : ประชมุวชิาการ SEACS Bandung Indonesia

- The ASEAN FLAG : Mapping Conference 2022 @ 

Shangri La Hotel Kuala Lumpur

(ฺB) Mr. Vichai   Watchravathanakul	 	

Independent Director / Director of the Audit Committee /

Director of the Nomination and Remuneration Committee

11 Course, Total 50.0 Hrs.

บจ. ฝึกอบรมและสมัมนาธรรมนิต ิไดแ้ก่

- การบนัทึกบญัชีเกี่ยวกบัผลกระทบที่กิจการได้รบัจาก

สภาวะเศรษฐกจิในปี 2565

- การบนัทกึบญัชรีายได้และค่าใช้จ่าย ผลกระทบต่อการ

ค�ำนวณก�ำไรสทุธิ

- Update มาตรฐานการรายงานทางการเงนิ TFRS for 

NPAE’s ปรบัปรงุใหม ่(บงัคบัใช ้1 ม.ค.2566)

- การออกแบบผงับญัช ี(Chart of Accounts) การน�ำประโยชน์

ไปใชใ้นการตรวจสอบ การควบคมุการบนัทกึบญัชแีละการบรหิารความเสีย่ง

-  ขอ้ควรระวงัในการยืน่งบการเงนิปี 2565 และการเตรยีม

ความพรอ้มส�ำหรบัการน�ำสง่งบการเงนิ ปี 2566

สภาวชิาชพีบญัชใีนพระบรมราชปูถมัภ ์ไดแ้ก่

-  รูท้นัเขา้ถงึมาตรฐานการรายงานทางการเงนิทีส่�ำคญัและ

เขา้ใจรายงานของผูส้อบบญัช ีรุน่ที ่2/65

- จรรยาบรรณวชิาชพีฯ

-  กา้วทนัและวเิคราะหเ์จาะลกึรายงานทางการเงนิ รุน่ที ่2/65

-  ศกึษารา่งมาตรฐานการรายงานทางการเงนิส�ำหรบักจิการ

ทีไ่มม่สีว่นไดเ้สยีสาธารณะ (ปรบัปรงุ)

-  ศกึษาขอ้บงัคบัสภาวชิาชพีบญัชวีา่ดว้ยจรรยาบรรณและ

ศกึษาคูม่อืประมวลจรรยาบรรณส�ำหรบัผูป้ระกอบวชิาชพี

บรษิทั ส�ำนกังาน อวีาย (EY) จ�ำกดั 

- Webinar TFRS for NPAE’s (2022 revised version)

(C) Dr.Jumpon   Kluaymai-ngarm	

Independent Director / Director of the Audit Committee 

5 Course, Total 12.5 Hrs.

- ส�ำนกังาน ก.ล.ต. : “Easy Listening: เกรด็ความรูด้า้นบญัชี

ที ่AC ไมค่วรพลาด EP.2” และ Open House -SEC Open Data Services

- SkillLane : “Excel for Finance ฟังกช์นัทางการเงนิและ

การประเมนิมลูคา่หุน้ดว้ย Excel”

- SET and S&P Global : ESG Investing for Investor 

Relations: Behind the Scenes Webinar 

- IOD : Hot Issue for Directors: What Directors Need to 

Know about Digital Assets?

CFA Program : Chartered Financial Analyst (CFA) Level I

(D) Dr. Vasu  Keerativutisest	 	

Director

4 Course, Total 36.0 Hrs.

สถาบนัเทคโนโลยพีระจอมเกลา้เจา้คณุทหารลาดกระบงั

- เกณฑ ์AUN-QA Overview (Version 4.0)

- พระราชบญัญตัคิุม้ครองขอ้มลูสว่นบุคคล (Personal Data 

Protection Act : PDPA) พระราชบญัญตัคิุม้ครองขอ้มลูสว่นบุคคล

- จรยิธรรมการวจิยัในมนุษย ์(Human Research Protection)

- การวิเคราะห์โมเดลสมการโครงสร้าง (SEM) โดยใช้

โปรแกรม LISREL

(E) Ms. Chomduen Satavuthi        		

Director / President / Managing Director

2 Course, Total 5.0 Hrs.

 - มหาวทิยาลยัเชยีงใหม ่: สมัมนา “รบัฟังความคดิเหน็ต่อ 

รา่งแบบรายการตรวจประเมนิดา้นความปลอดภยัทางรงัส”ี

 - สภาวชิาชพีวทิยาศาสตรแ์ละเทคโนโลย ี: เสวนา “วชิาชพี

นิวเคลยีรแ์ละรงัสใีนประเทศไทย
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(2) Executives and Company Secretary
The training courses of the Executives and Company  

Secretary would be determined and participated annually as  

appropriate concerning to their responsibi l i t ies and the  

Company business, which would be in accordance with the rules  

and regulations of SEC, SET and the relevant authorities, and were 

organized by SEC, SET, IOD, TIA, Thaipat, MaiA, etc. in order to 

contribute to improve and develop themselves and apply for the 

Company’s operations later on. In 2021, the training courses and 

seminars of Executives and Company Secretary office were

Top Executive

(A) Mr. Thanun Satavuthi		

Executive Vice President / Deputy Managing Director 

Internal Audit Manager (Acting)

Corporate Strategy Manager (Acting)

1 Course, Total 65.0 Hrs.

- สมาคมบรษิทัจดทะเบยีนในตลาดหลกัทรพัย ์เอม็ เอ ไอ 

(maiA) : อบรม หลกัสตูร  “IR in Action”

Department Executive

(A) Mr. Niyom Miniwatakorn                       	

Financial & Accounting Manager

10 Course, Total 160.0 Hrs.

- สภาวชิาชพีบญัช ีในพระบรมราชปูถมัภ ์: อบรม “ เทคนิค

และวธิกีารตรวจสอบรายไดแ้ละลกูหน้ีการคา้ ”

- โครงการประกาศนียบตัร “นกับญัชภีาษอีากร” Certificate 

of Tax Accountant : CTA

- บรษิทั ฝึกอบรมและสมัมนาธรรมนิต ิจ�ำกดั: อบรม “เจาะลกึ 

NPAEs ดา้นรายไดแ้ละสนิทรพัย ์พรอ้มรบัหลกัเกณฑแ์ละสทิธปิระโยชน์

ดา้นภาษ”ี

- สถาบนั บญัชี ้บญัช ีอเคเดมี ่: ภาษกีบัธรุกจิน�ำเขา้ - สง่ออก

- กรมสรรพากร : เจาะประเดน็ปัญหา ภาษเีงนิไดนิ้ตบิุคคล 

พรอ้มแนวทางปฏบิตัทิีส่รรพากรยอมรบั

สภาวชิาชพีบญัชี

- Update TFRS 9 และ TFRS 16 Overall รุน่ที ่1/65

- ระบบ Forensic Analytics ขัน้พืน้ฐานในการตรวจสอบ 

การทจุรติของงบการเงนิ รุน่ที ่1/65

- ภาษอีากรส�ำหรบัธรุกรรมระหวา่งประเทศ

- โครงการประกาศนียบตัร “นกับญัชภีาษอีากร”

- เทคนิคและวธิกีารตรวจสอบรายไดแ้ละลกูหน้ีการคา้

(B) Mr. Nutdanai PhoThi     	

HRM Manager (Acting for Department Level)

6 Course, Total 48.0 Hrs.

- สถาบันพัฒนาข้าราชการฝ่ายตุลาการศาลยุติธรรม: 

โครงการสมัมนาวชิาการกฎหมายรว่มสมยัเฉพาะดา้นปัญหาแรงงาน”

- ส�ำนักงานพฒันามาตรฐานแรงงาน กรมสวสัดกิารและ

คุ้มครองแรงงาน : อบรม “แนวค�ำพิพากษาศาลฎีกาที่น่าสนใจต่อ 

การบรหิารงานบุคคล”

- บรษิทั โปรเฟสชัน่แนล เทรนน่ิง แอนด์ คอนชลัแทนซี ่

จ�ำกดั อบรม: เตรยีมความพรอ้มบรหิารจดัการกฎหมายคุม้ครองขอ้มลู

สว่นบุคคล พ.ศ. 2562”

- ส�ำนกังานสง่เสรมิเศรษฐกจิดจิทิลั (depa) : โครงการสง่เสรมิ

ทกัษะการบรหิารจดัการเกีย่วกบัแนวปฏบิตัติาม PDPA ส�ำหรบัภาคธรุกจิ”

- ถอดบทเรยีนพรบ.คุม้ครองขอ้มูลส่วนบุคคล พ.ศ.2562 

ส�ำหรบั HR

- คดแีรงงานกบัการบรหิารจดัการทีด่ี

  (C) Mr. Dusit Jeamrattanakul	

ผูจ้ดัการฝ่ายบรหิารงานคณุภาพ		

2 Course, Total 6.0 Hrs.

- บรษิทั โปรเฟสชัน่แนล เทรนน่ิง แอนด์ คอนชลัแทนซี ่

จ�ำกดั อบรม : “เตรยีมความพรอ้มบรหิารจดัการกฎหมายคุม้ครองขอ้มลู

สว่นบุคคล พ.ศ. 2562”

  - จฬุาลงกรณ์มหาวทิยาลยั (CHULA MOOC) : “การสือ่สาร

ในภาวะวกิฤต”

  (D) Mr. Thammarath Sroysomboon

ผูจ้ดัการฝ่ายอตัราก�ำลงัพล		

2 Course, Total 12.0 Hrs. 

- บรษิทั โปรเฟสชัน่แนล เทรนน่ิง แอนด์ คอนชลัแทนซี ่

จ�ำกดั : “เตรยีมความพรอ้มบรหิารจดัการกฎหมายคุม้ครองขอ้มลูส่วน

บุคคล พ.ศ. 2562”

- บรษิทั โอเรก็ซ ์เทรดดิง้ จ�ำกดั : “RT SCANNER (FILM 

DOGOTIZATION SYSTEM)”

Division Executive

(A) Miss Dawroong   Maneechote

Accountant Division Manager	

3 Course, Total 19.0 Hrs. 

- กรมสรรพากร : เจาะประเดน็ปัญหา ภาษเีงนิไดนิ้ตบิุคคล 

พรอ้มแนวทางปฏบิตัทิีส่รรพากรยอมรบั

บรษิทั ฝึกอบรมและสมัมนาธรรมนิต ิจ�ำกดั

- “เจาะลกึ NPAEs ดา้นรายไดแ้ละสนิทรพัย ์พรอ้มรบัหลกั

เกณฑแ์ละสทิธปิระโยชน์ดา้นภาษ”ี

- Case ที่พบจากการตรวจสอบบัญชีของผู้สอบบัญช ี 

ขอ้ผดิพลาดจากการจดัท�ำบญัชทีีน่กับญัชตีอ้งไมพ่ลาด
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Company Secretary Office

(A) Miss Sasiprapha   Seangchai		

Company Secretary 

24 Courses, Total 120.0 Hrs. 

ตลาดหลกัทรพัยแ์หง่ประเทศไทย 

- การเปิดเผยขอ้มลูผา่นระบบ SETLink” ครัง้ที ่1/2565

- “เตรยีมความพรอ้มกอ่นการประเมนิความยัง่ยนื THSI 2022”

- [รุ่น 5 กลุ่มบรกิาร] แนะน�ำการใช ้SET Sustainability 

Reporting Guide ตาม ESG Metrics ระดบัพืน้ฐานและกลุม่อุตสาหกรรม

- Sustainability Sharing – ความทา้ทายและการผลกัดนั 

การจดัการ GHG ในองคก์ร

- การขบัเคลื่อนองคก์รดว้ยขอ้มูล ESG และแนะน�ำระบบ 

ESG Data Platform

สมาคมบรษิทัจดทะเบยีนไทย

- โครงการพฒันาวชิาชพีเลขานุการบรษิทั 2565 

- HCM Webinar 4/2565 หวัขอ้ “PDPA in Action for HR”

- เทคนิคการจดัท�ำรายงานการประชมุ

- TLCA CFO CPD ครัง้ที ่5/2022 หวัขอ้ “Restructuring 

Business for Growth”

- การสรรหาและแต่งตัง้กรรมการ

- Circular Economy Business Models

- Investor Rights Guideline ครัง้ที ่1 เรือ่ง “ท�ำความรูจ้กั

บรษิทัจดทะเบยีน ผา่น One Report” 

- Investor Rights Guideline ครัง้ที ่2 เรือ่ง “กฎหมายและ

ธรุกจิกบัสทิธมินุษยชนส�ำหรบัผูล้งทนุ”

- Investor Rights Guideline ครัง้ที ่3 เรื่อง “ความเสีย่ง 

ในการลงทนุและความเสีย่งดา้นขอ้มลูสว่นบุคคลในมมุมองของผูล้งทนุ” 

- Investor Rights Guideline ครัง้ที ่4 เรือ่ง “หน้าทีแ่ละความ

รบัผดิชอบของกรรมการบรษิทัทีน่กัลงทนุตอ้งรู”้

- Investor Rights Guideline ครัง้ที ่5 เรือ่ง  “หลกัทรพัย ์: 

กฎหมายและทฤษฎ”ี 

สภาวชิาชพีวทิยาศาสตรแ์ละเทคโนโลยี

- เสวนา “วชิาชพีนิวเคลยีรแ์ละรงัสใีนประเทศไทย” (New 

Normal, New Clear with Nuclear in Thailand)

สมาคมสง่เสรมิผูล้งทนุไทย

- ตวิเขม้ใหเ้ตม็ 100 แบบฟอรม์การประเมนิฯ New AGM 

Checklist

สถาบนัเทคโนโลยนิีวเคลยีรแ์หง่ชาต ิคลอง 6

- ทบทวนความรูผู้ป้ฏบิตังิานดา้นการฉายรงัสี

GRI Standards Certified Training Course

- Reporting with GRI Standards 2021 Update

PDPA

- บรษิทั โปรเฟสชัน่แนล เทรนน่ิง แอนด์ คอนชลัแทนซี ่

จ�ำกดั : “เตรยีมความพรอ้มบรหิารจดัการกฎหมายคุม้ครองขอ้มลูส่วน

บุคคล พ.ศ. 2562”

- ส�ำนักงานส่งเสรมิเศรษฐกจิดจิทิลั (depa) : โครงการส่ง

เสรมิทกัษะการบรหิารจดัการเกี่ยวกบัแนวปฏบิตัติาม PDPA ส�ำหรบั 

ภาคธรุกจิ” ครัง้ที ่3 และ ครัง้ที ่5

 

(B) Miss Sareemah Tayex		

Assistant Company Secretary

5 Courses, Total 24.0 Hrs. 

ส�ำนกังาน ก.ล.ต. 

- อบรม “การเข้ารับฟังการซักซ้อมความเข้าใจในการ 

สง่เอกสาร ระบบ ESUBMISSION Phase II”

ตลาดหลกัทรพัยแ์หง่ประเทศไทย 

-  เตรยีมความพรอ้มกอ่นการประเมนิความยัง่ยนื THSI 2022

- [รุ่น 5 กลุ่มบรกิาร] แนะน�ำการใช ้SET Sustainability 

Reporting Guide ตาม ESG Metrics ระดบัพืน้ฐานและกลุม่อุตสาหกรรม

- การเปิดเผยขอ้มลูผา่นระบบ SETLink” ครัง้ที ่1/2565

บรษิทั เซฟสริ ิ(ประเทศไทย) จ�ำกดั

- อบรม “คณะกรรมการความปลอดภยั อาชวีอนามยัและ

สภาพแวดลอ้มในการท�ำงาน”

(3) Employees
The Board of Directors has encouraged and supported  

the Company to provide training regularly for employees in all  

levels in various methods as of their responsibilities, both on the 

core services providing to the customers in which compliance with 

the regulations of “the American Society for Non-destructive Testing 

(ASNT)” and other related global organization standards, as well 

as safety training in various types of work as related. In addition, 

the Company has also provided the training courses by foreign  

and local experts for the employees’ more knowledgeable and 

expertise.

Anyway, in adapting to the situation of the spread of the 

Covid-19 virus, the Company provided employees the outside  

activities in training / testing / seminars / exhibitions with various 

institutions. In 2022, the Company has provided opportunities for 

them in training for 105 programs or 175 times at the amount of 

546,316.83 Baht or 1,805.50 hours/year. There were 200 employees 

attended (double counting) (or 74 person - individual counting), the 

average cost at 2,731.58 Baht / person / year (or 7,382.66 Baht 

/ person / year - individual counting) and the average 9.03 hours 

/ person / year (or 24.39 hours/person/year - individual counting).
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7.7.3 Summary of Training

No. Level of attendees

Details of Training 

Number

of Courses

Number of 

Participants /

 double counting 

(People)

Number of Participants /

individual counting 

(People)

Total

(Hours)

AVG / Person / 

Year

(Hours)

1. Director 27 27 5 135.50 27.10

2. Top Executive 3 3 2 65.00 32.50

3. Executive - Department 17 17 5 228.00 45.60

4. Executive - Division 12 13 8 119.00 14.80

5. Company Secretary 29 29 2 144.00 72.00

6. Engineer 9 11 07 176.00 25.14

7. Technician 17 21 3 102.00 34.00

8. Admin Supervisor 3 3 3 60.00 20.00

9. Technical Supervisor 9 30 22 410.00 18.64

10. Admin Officer 18 44 15 352.00 23.47

11. Operation Officer 2 2 2 14.00 7.00

729  People (double counting) 

209 People (individual counting)

200  People (double counting) 

74 People (individual counting)

T

N D T

Inhouse

29 programs 

155 times

105 programs 

175 times

286,669 Baht

average : 393.24 Baht/person/year 

individual counting : 1,371.62 Baht/person/year 

546,316.83 Baht

average : 2,731.58 Baht/person/year 

individual counting : 7,382.66 Baht/person/year 

5,344.50 hrs./year

average : 7.33 hrs./people/year 

individual counting : 25.57 hrs./people/year  

1,805.50 hrs./year

average : 9.03 hrs./people/year 

individual counting : 24.39 hrs./people/year  

External
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MT
PT

RT

UT
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WRAPPING
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API
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RAT
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7.7.4 Certificate 

(1) Certificate in year 2020 - 2022

Number of Employees acquiring NDT Certification

MT PT RT UT VT ET UTM RAT Wrapping API Equipment Certificate

I II III I II III I II III I II III I II III I II III I II III I II III I II 510 570 CR HN PMI FRT

- 6 - - 5 - - 2 - - - - - 3 - - - - - 1 - - - - - - - - - - 25 3

(2) Renewal Certificate in year 2020 -2022

Number of Employees Renewal NDT Certification

MT PT RT UT VT ET UTM RAT Wrapping API Equipment Certificate

I II III I II III I II III I II III I II III I II III I II III I II III I II 510 570 CR HN PMI FRT

- 4 - - - - - 4 - - 2 - - - 1 - 2 - - - - - - - - - 4 5 - - - -
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Key Performance in 
Corporate Governance (CG)

In the year 2022, The Board of Directors has considered, 

reviewed and monitored the business operation together with  

applying and deploying the 8 good corporate governance  

principles (CG Code), in order for the good operation results,  

being reliable to all stakeholders, being beneficial to society,  

and being valuable for sustainable business.

The Company has been assessed on the Corporate  

Governance Report of Thai Listed Companies in 2022 by Thai 

Institute of Directors Association (IOD) in the “Excellent” level  

for 7 consecutive years with the score of 94%, the received score  

was equivalent to the year 2021. In all, the Company has  

complied with the principles of good governance for eight categories 

as follows:-

Principle 1 :
Recognize the Leadership Role and 
Responsibilities of the Board in 
Sustainability Business Value Creation

1. Performance of the Organization’s Goals 	
All of the Directors understood and recognized their roles 

and responsibilities in performing their duties of responsibility,  

the duties of care and duties of loyalty, in accordance with  

relevant laws and regulations, the Company regulations including  

the meeting resolutions. The Director has performed rationally for 

the best interests of the organization, as the leaders to oversee,  

monitor and assess the organization to operate business with 

morality and ethics, to be in accordance with the code of conduct,  

transparency, and to have a good management system. The Board 

should be a role model in corporate governance by encouraging  

the Top-Executive and executives to practice as well.   

Corporate Governance Report (CG Report)
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The Company disclosed the names and the records of 

each director, including the roles and responsibilities of the Board  

of Directors, the Nomination and Remuneration Committee and  

the Audit Committee, as well as the details of their duties in the  

past years for each Director under the title of (1) Management  

Structure on page 108 and Attachment 1 : the details of 

the directors, the executives, the authorized persons, the top  

assigned person to be  responsibility in accounting and finance 

, the supervisory accountant and the company secretary, on 

pages 246-254. This was for the shareholders and the related  

parties could acknowledge the capabilities, experiences and  

vital information regarding the directors who would support the 

Company to be successful in business operation.

In addition, the Board of Directors has monitored the changes 

under various factors, which might affect the operating results of 

the Company, both in the short and long term, in order to be ready 

for the competition. The Board also encouraged and supportted the 

organization to achieve sustainable value creation to the business 

without any impact to all groups of stakeholders.  

2. Leadership and Vision
The Board of Directors had an independent role in  

management according to the standards of corporate governance  
by setting the visions, missions, strategies, objectives, goals, 
business plans and the Company’s budget, including overseeing,  
monitoring the operations of Executives to meet the designated 
goals and for the best interests of the Company and all groups  
of stakeholders. Moreover, the Board has supported the  
usability of innovation and technology to create value to  
the business as well as oversaw information technology.  
Besides, the Board has provided the internal control, assessed  
and reviewed the internal control system, the accounting system,  
the Company’s internal operational system, as well as provided  
the risk management policies and monitored the results constantly 
including supported the Board of Directors to participate in the 
seminar by the Institute of Directors (IOD), the Stock Exchange 
of Thailand (SET) and the Securities and Exchange Commission 
(SEC). Additionally, the Board of Directors has appointed the 
Audit Committee and other Sub Committees to assist overseeing  
the Company’s operations.

3. Value Creation to the Business 

 3.1 Good Corporate Governance Policy
The Board of Directors, as the leadership to achieve 

sustainable corporate value creation, realized the significance  
of efficient and transparent management by setting up the  
policies of ethics and code of business conduct and good corporate  
governance, in aspects of the organization’s structure and the  
management strategies which would stipulate the roles and 
systematic operations that were transparent and accountability.  
For examples: Clear mission and strategies, transparency to  

operate the business, taking care of safety of personal, property 
and environment both in organization and communities nearby,  
complying with the rules and regulations of the Company,  
the requirements and notification of SET and CMSB and the laws  
which related to the business, etc. The Board has monitored the 
Executives and Employees to commit and complied regularly with 
the good corporate governance, the rules and regulation concerning 
to the business operations. This would project the better standards 
of management, bring out the various groups of Stakeholders to 
be confidence in the Company’s good image and contribute to the 
development of a truly sustainable business. 

The Board of Directors has set up the principles of 
corporate governance in written for the Directors, Executives  
and Employees to adhere and practice. The review and approval of 
the policies should be done by the Board every year. In the Board’s 
Meeting No. 1/2023 on February 24, 2023, the Board of Directors 
has considered, reviewed and approved the principles of corporate 
governance (revised edition in 2019) to be used continuously till 

the present.

3.2 Code of Business Conduct

The Board of Directors has set the guidelines of code 

of business conduct and ethical practices for Directors, Executives,  

and Employees, so they could operate business loyally,  

honestly, justly and responsibly for stakeholders, shareholders and  

the related parties. For the code of business conduct and ethics 

guidelines, the punishment policy was included as well.

In The Board of Directors Meeting No.1/2023, held 

on February 24, 2023, the Board has approved the Company’s  

Code of Business Conduct and ethics (Revised Edition) which has 

been reviewed in 2023 and used continuously till the present, and  

allowed the Directors and Executives to disseminate the details 

to all employees via the Company internal information system,  

the internet for the public. These were to promote the guidelines  

for good practices which the Company aimed that the Directors  

and all employees would acknowledge and uphold as the core  

principle. The practices were regularly monitored as well.  

These were done so as to be the responsibility of all levels  

of Executives to oversee their subordinates to be aware,  

understand and encourage in compliance with the Company’s  

Code of Business Conduct. The Company has also held training  

and educating the Code of Business Conduct to the new  

employees regularly. The details of the Company’s Code of  

Business Conduct could be found in the Company’s website  

(www.tndt.co.th), on page “Sustainability” under the title of  

“Code of Business Conduct”.  

In the past year, there were no any cases of complaint 

regarding the violation or the misconduct of the Company’s Code 

of Business Conduct. 
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Principle 2 : 
Define Objectives and Goals that Promote 
Sustainable Value Creation

1. Principle of Sustainability 	
The Board of Directors has set up the principle and  

direction of the Company’s business through vision, mission, resolution,  

and policies which were considered along with the needs of all 

related stakeholders, the ecosystem and changes to the business  

opportunities, the expertise of the employees, the competitiveness 

of the Company, including the effective usability of innovation  

and technology, in order for value creation to the Company,  

the customers, all the stakeholders and the society. In these,  

the Board would review in accordance with the business  

environment on yearly basis. 

Please see the details in the title of “1.3 Company  

Operation” under the topic of (1) Policy and (2) Business overview, 

on page 9

2. Goals and Strategies
2.1 The Board of Director has determined, reviewed, 

monitored, and approved the strategies, objectives, goals, plans,  

budgets and direction of business operation correlate and align 

with the Company’s main objectives and goals, both the annual  

strategies and the medium-term of 3-5 years, financial or  

non-financial, without violating the laws and regulations or contrary  

to the code of business conduct. In addition, the Board would 

analyse with external and internal factors that might affect  

the success. They were

(1) Environment

(2) Factors and risks influencing the Company, all stake-

holders and value chain.  

(3) Information obtained from the process / channel of 

the Company’s communication in order to access information / key 

issues / expectations of all stakeholders directly, etc.

These were to ensure that operations were still as  

expectation and could be adjusted to suit the current situation, able to  

respond and create value for the best interests, in which would not 

affect all groups of stakeholders directly or indirectly, and would be 

reviewed annually. In addition, the Board has also encouraged and 

supported the Company to allocate important resources and adopt 

technology and innovation to suit the business nature, to be able 

to improve align with the changes in internal and external factors,  

by adhering to the principles of good corporate governance, code 

of conduct, morals, and ethics, as well as any beneficial actions  

to the society. The Board would assign and monitor the Executives 

to operate and report the results of the operation to the Board of 

Directors regularly in the quarterly meeting.   

In al l , the Board has assigned the Executives to  

communicate to al l employees for acknowledgment the  

objectives and goals of the organization through the Company’s  

communication channels in order to adhere and practice in  

the same direction. 

Please see the details in the title of “1.3 Company  

Operation” under the topic of (3) Business Goals and Strategies, 

on page 10.

Principle 3 :

Strengthen Board Effectiveness

1. Board of Directors Structure 
Balance of Power 	

The Members of Board of Directors were qualified in  

accordance with the regulations of SET and were appointed  

by the AGM of shareholders. For the balance of power of the  

8 Directors of the Board, there were 3 Independent Directors /  

Non-Executives and 2 Directors who were neither Independent 

Directors nor Executives, which exceeded 1 of 2 of total  

number of the Board member. The 5 Non-Executive Directors could  

exercise their objective and independent judgement, together with  

independent audit execution. For the balance of power of  

the Board and the Executives, the position of Chairman and  

Managing Director were held by different person, and the  

Independent Directors should participate in setting the board  

meeting agendas withManaging Director, in which compliance  

with the Good Corporate Governance.

Aggregation or Segregation of Positions

The Chairman of the Board was not the same person as 

the Managing Director / CEO.  For the structure of Company’s 

Board of Directors, one-third were members of the Audit Committee,  

who were Independent Directors, creating balance of power to 

perform on management review and independent audit execution.  

Moreover, the Company had clearly determined scope of 

responsibilities of the Board of Directors and Managing Director.  

Thus, the Chairman and Managing Director would not have  

absolute power and would create balance of power in the significant  

resolution that required the Board or shareholders’ resolution. 

Moreover, the Board Members or Managing Directors were not  

allowed to vote or approve on any connected transaction that  

he / she might have a conflict of interest with the Company  

or subsidiaries.
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Conflict of interest 

In case of the director held the position of director or  

executive or having interests, be directly or indirectly, in other  

businesses that might have conflicts, or having  the opportunity  

to use inside information of the Company for their own benefit,  

the Director should comply with the regulations, guidelines, and  

procedures as specified in the related transactions, and the  

acquisition or disposition of important assets of the listed  

company according to the notification of SEC, or CMSB and/or SET  

and/or other related.  

Policy of Board Diversify 

The Company and the Nomination and Remuneration 

Committee should be responsible for nominating the qualified  

directors of each Board/Committee, with the policy of board 

diversify by the features of knowledge, skill, and expertise in  

the Company’s business and the related industries, specific  

profession, beneficial experiences for the business, appropriate  

gender, age and qualification, including the essential proficiency to 

achieve the objectives and goals of the organization and the Board  

Skill Matrix. The Board of Director should comprise of at least 

one female director due to the resolution and prudence in  

management, and at least one of the non-executive directors,  

who should be experienced or competent in the business or  

main industry in which the Company operates, in order for the 

achievement of the Company’s objectives and stakeholders’  

interests efficiently. The Professional Search Firm or the Director 

Pool of Thai Institute of Director (IOD) would be the channels of 

nomination as well.

The Structure of the Company’s Board of Directors should 

comprise of the Board of Directors and 3 Sub-Committees, namely  

the Nomination and Renumeration Committee, the Audit Committee 

and the Executive Board. 

1.1 The Board of Directors

The Board of Directors should comprise of at least 

5 or not more than 12 Directors, should be elected by the AGM  

of shareholders, and at least 3 Directors should be Independent  

Directors. In all, no fewer than half of the board members should  

reside in the Kingdom of Thailand.  The Board would nominate  

and select candidates to serve as directors by considering the skills  

matrix, including the profession, specialized expertise, and gender 

to achieve a variety of board structure. In addition, the Board should  

comprise of at least one female director in order for more efficient 

performance of the Board of Directors. 

Besides, the Board of Directors should possess the 

knowledges, experiences, leadership, vision and beneficial expertise  

to the Company business and the related industrial, being  

independent, dedication and effort for their responsibilities:  

They would also exercise prudence and honesty for the best  

interests of the Company and all stakeholders. The Board of  

Directors’ duties would be to define a policy, review and approve  

the vision, policy, mission, strategic objectives, business  

plans and budgets of the Company, including overseeing and  

monitoring performance regularly in order to ensure the  

operation of the Company policies and frameworks with efficiency  

and effectiveness.

The Company in year 2022 has 4 boards as follows: 

Director ’s Name
Board of 

Directors

Nomination and 

Remuneration 

Committee

Audit Committee / 

Independent Director

Executive 

Board

1. Mr. Suwat        Dangpibulskul x - - -

2. Mr. Chaya       Jivacate / / - -

3. Miss Chomduen  Satavuthi / - - -

4. Mr. Krirkkiat Satavuthi / - - -

5. Squadron Leader Anek Panturaks / - - -

6. Dr. Vasu Keerativutisest

7. Dr. Wicha      Jiwalai / x x -

8. Mr. Vichai*   Watcharavatanakul / / / -

9. Dr.Jumpon* Kluaymai-ngarm / - / -

Remark : Squadron Anek Panturaks deceased and was terminated as a director on August 22, 2022 / Dr. Vasu Keerativutisest was appointed as a director on November 

11, 2022.

	 	 x   	 =  	 Chairman 

		   /   	 =  	 Director  

		  *	 =  	 A Director proficient and graduate in accounting.
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Roles and Authority of the Chairman of the Board
Please see the title of “7.2 Board of Directors”  

under the topic of “(3) Authority and Responsibilities of Chairman of 
the Board of Directors”, page 109-110

Roles and Authority of the Board of Directors

1.1.1 Assigning, Reviewal and Authorization  

Please see the title of “7.2 Board of Directors”  

under the topic of under the topic of “(4) Authority and  

Responsibilities (Board of Directors)”, page 109-111

1.1.2 Taking a Position in the Listed Company and in 
the Subsidiaries which was not a Listed Company

The Board of Directors has determined that the 
Directors might only remain in the position of a listed company for  
no more than 3 companies, and for other companies or subsidiary  
companies that was not a listed company, for no more than 5 companies.  
An exception to this would be when the Director was authorized to 
take up a certain position by the Company.

1.1.3 Board of Directors Meeting

1.1.3.1 Prior to the Meeting
(1) The Meeting should be held regularly 

at least once every quarter, or 6 times a year with the dates of  
the meeting being schedule in advance throughout the year so as 
the Directors to allocate sufficient time for attending the meeting 
and the Directors should be notified 2 weeks before the meeting.  
The procedures of the meeting would be in accordance with  
the regulations of the Company, the Public Law and the regulations 
of the SET and the minimum number of quorum while voting should 

be no less than two third (2/3) of the total Directors.   

(2) The Chairman of the Board would 
encourage the Directors and the Executives to jointly present and  
consider the significant issues, which would be beneficial to the 
Company’s operation, to be the meeting agendas. In addition, the 
Company Secretary would be appointed to circulate the meeting 
invitation together with the supporting documents according to  
the agendas at least 7 working days before the meeting so that all 
Directors might have adequate time in studying all the information 
before attending the meeting. In case of any necessary information 
for further decision-making, the Directors could inform the Company 
Secretary to coordinate with the Managing Director / CEO or the 

assigned Executives.  

1.1.3.2 The Board’s Meeting Date
(1) The Chairman would allocate the 

time sufficiently for the Executives to present an issue and  
various performance reports and allow the Directors to discuss 
the problems and assess the cases carefully. The outcome of  
an evaluation would be decided by the majority votes. In the case 
that there were the same number of votes, the Chairman of the  
meeting would be the deciding voter.

(2)  The Board of  Di rectors would  
encourage the Managing Director to invite the Executives Officer  
or relating personnel to participate in the meeting in order to provide  
information in the case that the Board would require the related  
additional data. 

(3) If there were agendas involving the 
Directors, the stake holding Directors might neither vote nor  
attend the meeting.

(4) The Board of  Di rectors would  
encourage the policy where the Non-Executive Directors, Independent  
Directors, Member of Audit Committee, or any concerned might 
hold meetings among themselves to discuss any management  
problems that might arise as they deem appropriate, without 
the attendance of the Executives, and the resolutions would be  

notified to the Managing Director. 

(5) Each Company’s Directors should  

attend the meeting no less than 75% of the total number of meetings  

held annually. 
1.1.4 Directors’ Reports

The Board of Directors should be responsible to 
control, promote and monitor the disclosure of various significant  
information in business transactions, corporate governance,  
financial statements and financial information disclosure to the public,  
in the Annual Disclosure Information (56-1), Annual Report  
(56-2) and the Company website (www.tndt.co.th). The financial  
statements should be made in accordance with the generally  
accepted accounting principle of Thailand.   

For this purpose, the Board of Directors should 
appoint 3 Sub-Committees, which would comprise of Independent  
Directors who were not Executives, to review and audit the quality 
of financial managements and internal control systems, including  
the Directors and Top Executives’ nomination and remuneration 
system. In these, the Sub Committees should propose the report to  
the Board of Directors for consideration.  

1.2 Sub Committees : The Board of Directors have  
appointed 3 Sub Committees as follows:- 

1.2.1 Audit Committee 

The Audit Committees should be independent 

Directors and the Company’s Directors which have been 

appointed by the Board of Directors and should have the qualifications  

according to the Securities Regulations and the Stock Exchange, 

including notifications, rules and/or the regulations assigned  

by the SET and the Company. A term on duty should not  
exceeding three years and not serve more than three consecutive  
terms (9 years). Unless the Committee’s consideration for more 
than three consecutive terms, the Committee should unanimously 
approve such Independent director, having done the best interest 
for the Company, and should ensure that the extra term would not  
affect the qualifications of independence. Moreover, such  
Independent Director should be approved by the Board of Directors 

and proposed to the Shareholders for approval on the AGM.
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In 2022, there were meetings and attendances of the Directors as follows:-

Directors’ Name

Number of Meeting Attended (time) / Number of meetings held (time)

Board of Directors
5 times

Audit Committee
4 times

Nomination
and Remuneration 
Committee 3 times

Executive Board  

6 times
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1. Mr. Suwat     Dangpibulskul 5/5 - - - - - -

2. Mr. Chaya1/  Jivacate - 5/5 - - - 3/3 - -

3. Miss Chomduen  Satavuthi 5/5 - - - - - - 6/6

4. Mr. Krirkkiat  Satavuthi 2/5 3/5 - - - - - -

5. Squadron Leader 
Anek1/ Panturaks

1/5 1/5 - - - - - -

6. Dr. Vasu Keerativutisest - - - - - - - -

6. Dr. Wicha1/   Jiwalai 5/5 - 4/4 - 3/3 - - -

7. Mr. Vichai1/    
Watcharavatan-
akul

4/5 1/5 3/4 1/4 2/3 1/3 - -

8. Dr.Jumpon1/ Kluaymai-ngarm     1/5 4/5 1/4 3/4 - - -

Squadron Anek Panturaks passed away and was terminated as a director on August 22, 2022 / Dr. Vasu Keerativutisest was appointed as a director on November 11, 2022.
1/In 2022, there were 2 meetings held, among the Non-Executives and Independent Directors/Member of Audit Committee, without the attendance of the Executives.  

1.2.2 Nomination and Remuneration Committee (NRC)  

The Nomination and Remuneration Committee, 

half of members should be independent Directors and all the  

members should be appointed by the Board of Directors. They should 

have the qualifications as prescribed by the Securities Regulations 

and the Stock Exchange, including notifications, rules and/or the 

regulations assigned by the Stock Exchange of Thailand. Moreover, 

the meeting of NRC should be done regularly at least 2 times a year.                     

1.2.3 Executive Board  
The Board of Directors should appoint the  

Executive Board by selecting from the Directors and/or a group of  
Executives as appropriated. Then, the Board of Directors should 
appoint one of the Executive Directors as the President.

The roles and responsibilities of these sub  
committees could be viewed at the management structure under the 
title of “7.3 Information about Sub-Committees”, page 114-115.

1.2.4 Good Governance Committee and Risk  

Management Committee

The Board of Directors has not yet formed these 

2 sub committees. Therefore, the Board would assign the Audit  

Committee to review the operations complying with code of  

conducts and the corporate governance principles, including setting  

up the Risk Management Policy and the Internal Control System to 

review and assess the risks management of the operations in all  

aspects both internal and external organization including the 

overseas businesses, for the best interests and the prevention of  

corruptions. These would be done by appointing the internal auditor 

to audit the work procedures in each department of the Company.  

The Audit Committee would review the policies, guidelines and the 

progress of the risks management, including various operational  

procedures and evaluate to reduce or control the risks so that the 

effects were at the acceptable level and prevent the corruption.  

In order for the internal audit to be independent and could  

operate at full power, the Board of Directors would specify that  

the internal audit would operate and report directly to the  

Audit Committee and that the Audit Committee would present  

the findings to the Board of Directors quarterly. This was  

prescribed in form 56-1 One Report for the year 2021 under  

the topic“Principle 6 : Strengthen Effective Risk Management  

and Internal Control” page 157-159

1.3 Secretary

1.3.1 Company Secretary 

Please see the tit le of  “7.3 Information about  

Sub-Committees”, page 114-115. and the Company website (www.

tndt.co.th) in the “About TNDT” section under the title of “Directors 

& Executives”, subtitle of “Company Secretary”.

1.3.2 Secretary of Nomination and Remuneration 

Committee 

1.3.3 Secretary of Audit Committee 

1.3.4 Secretary of Executive Board 
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1.3.2 - 1.3.4 Please see the title of “7.3 Information  
about Sub-Committees”, page 111-114 and the Company website 
in the section of “Sustainability” under the title of “Corporate  
Governance”, subtitle of “Good Corporate Governance Policy”.

1.4 Chief of Internal Audit 
Please see the topic of “Attachment 3” Details of 

Head of Internal Audit and Head of Compliance Department, 
page 272-273 and the Company website (www.tndt.co.th) page 
“Sustainability”, title of “Corporate Governance” Sub-title  

“Corporate Governance Policy”

1.5 Compliance Unit
Please see the topic of “Attachment 3” Details of 

Head of Internal Audit and Head of Compliance Department, 
page 272-273. and the Company website (www.tndt.co.th) page 
“Sustainability”, title of “Corporate Governance” Sub-title  
“Corporate Governance Policy”

1.6 Investor Relations Office
The Board of Directors would encourage the  

Company to establish the Investor Relations Office to be responsible  
for creating relationships with investors and communicating the 
Company’s information to investors and outsiders equitably.  
In these, Investors could contact for more information as the  
details of “General Information and Other Important Information”  
page 100 and on the Company’s website (www.tndt.co.th),  
on page “Investor Relations” in the title of “Information Request” 
subtitle of “IR Contacts”.  

2. Investment and Overseeing the Subsidiaries or  

Associates

2.1 Investment Policy  
The Company would consider significantly to the  

investing in businesses which support and benefit the Company’s 
business or business in an industry with a tendency of growth  
and return on investment. The Board of Directors would jointly  
consider the Company’s investment policy, by considering the  
necessity and appropriateness to support the business operations,  
as well as the Company’s operating results and being beneficial  
and significant to the Company and shareholders. In these, the Board 
would strictly comply with the regulations of the Stock Exchange of  
Thailand, in regard to entering into connected transactions or  
acquisition or disposal of assets of the Company.

2.2 Governance Policy
Associates 
The Company would oversee by sending the  

Company’s representatives, who have the qualifications and  
experience suitable for the business of the investee company,  
as a director in such associated company. The Chairman,  
Top-Executives Officer, Top Management or any person of  
the Company might be the Representatives Directors in  
proportion to the shareholding and the number of director criteria of  

such company. 

Subsidiaries
The Company would oversee by sending more than 

a half of the total number of directors. If the operation affected  
the Company significantly, the operation should be approved by the 

Company Board of Directors’ meeting.  

3. Capability Development
The Nomination and Remuneration Committee would be 

responsible for the potential development strategy of the new  
Directors, the Directors, the Executives and the Company’s Secretary 
by taking into the appropriateness under the rules and regulations 
which are related to the Company’s business. 

In 2022, the training courses / seminars of the Directors 
/ the Top-Executives / the Company’s Secretary / the Executives 
in department and division, including the Employees in all levels  
were disclosed in form 56-1 One Report for the year 2020,  
under the title of “7.7 Human Resource Development Policy”,  
page 123-133 and the Company website www.tndt.co.th  
on page “Sustainability”, under the tit le of “Corporate  
Governance” subtitle of “Corporate Governance Report”.

4. Self-Assessment
The Nomination and Remuneration Committee would  

review the assessment form together and present them to the Board  
of the Directors. The Board of the Directors and the Members 
of Sub-Committees would assess their performance together  
and assess the sufficiency of the internal control system by using 
the Self-Assessment form of the Board of Directors, by applying  
the form of the SET to suit for the Company, and utilize the  
results to develop and improve the business operations,  
to achieve the assigned goals. The Company would provide  
the Self-Assessment of the Board of Directors annually  
by the 4th quarter, and would be done in 2 ways. 

These were done for the assessment of the effectiveness 

of the Board’s performances on good corporate governance.  

The process would be as follows: -

4.1 The Nomination and Remuneration Committee would 
review the assessment accuracy, completely and in accordance with  
the regulations by applying the Self-Assessment form on the basis 
of the form of the SET.

4.2 The Board of Directors and the Sub-Committees would 
assess self-performance together by the 4th quarter of every year.

4 .3 The Company Secre tary wou ld gather  and  
summarize the assessment results to the Board of Directors  
in order to develop and improve the business operations,  
to achieve the assigned goals. The results of the assessment  
would be disclosed in form 56-1 One Report for the year 2022.
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Board of Directors / Committee
Assessment Score of year 2022

(AVG.)

1. Board of Director as a whole 3.99

2. Board of Director as an individual 3.95

3. Nomination and Remuneration Committee as a whole 3.98

4. Nomination and Remuneration Committee as an individual 3.97

5. Audit Committee as a whole 3.95

6. Audit Committee as an individual 3.99

The Board of Directors would assess their  

performances as a whole which would cover 6 different  

categories, they were:- 

1. Structure and qualification of the Board of Directors

2. Roles, duties, and responsibilities of the Board of 

Directors 

3. The Board of Directors meetings 

4. The Board of Directors’ dynamic performance 

5. Relationship with the Executives.

6. Self-development of the Directors   

  

The Director would assess his/her performance as an 
individual which would cover 5 different categories, they were:-

1. Qualification of individual Director
2. Readiness for duty 
3. Participation in the meetings 
4. Roles, duties, and responsibilities 
5. Relationship with the Boards and Executives

The Self-Assessment of the Board of Directors were 
divided into 5 levels, they were:- 4 = Excellent / 3 = Good /  2 = 
Average / 1 = Below Average / 0 = Must be improved. The 2022 
Self-Assessment of the Board of Directors could be summarized 
as follows:-

5. Remuneration  
The  Boa rd  wou ld  ass i gn  t he  Nomina t i on  and  

Remuneration Committee to consider the remuneration of  

the Directors appropriately and transparently by comparing  

to other companies in the similar fields and in the same level,  

including the duties,responsibilit ies and also considering  

the expansion of the business and the growth of the Company’s  

profit which should be sufficient to attract and retain valuable and 

qualified Directors. The remuneration of Directors in each year 

would be allocated from the remaining balance after the meeting  

allowances have been deducted, and would be presented to 

the Board of Directors for approval and further propose to the  

Shareholders Meeting for approval. In this, the Directors who were 

given more duties and responsibilities would be rewarded more  

to compensate with the tasks given. (Please see the title of  

“7.6.1  Remuneration of Directors”, page 118-119). 

Principle 4 :

Ensure Effective CEO and People Management

1. Development and Succession Planning 
The Company realized the importance of the selection of 

personnel to succeed in all levels with transparency and fairness  

in order to ensure that the operations of the Company would be 

continually managed and be capable to expand its operations  

and customers instantly. The Nomination and Remuneration  

Committee should be responsible for governing and enforcing the 

Company to issue and review the development and succession 

plan of the key positions which would be beneficial to the business  

operations, for instance the position of Managing Director, Chief 

Executive Officers and Key Positions which would be essential to  

the Managerial Structure, position of unique skills, depth expertise 

and hard to replace. The Committee would assess the situation in  

the business and the personnel efficiency along with the  

Company’s strategy in short-term and long-term. These were done  

for planning the nomination and selection of the qualified  

personnel with knowledge, skills and expertise, as well as leadership  

skills adequately in order for developing and preparing in all aspects,  

so as to comply with the human resource development plan 

and the assessment of potential performance as expected and  

scheduled, and then proposed to Board of Directors for approval 

and/or acknowledgement once a year.
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For more information, please visit the Company Website 
(www.tndt.co.th) in the “Sustainability” section under the title of  
“Corporate Governance”, subtitle “Corporate Governance Policy”

2. Top-Executives and Executives Nomination

2.1 Nomination
The Board of Directors would assign the Nomination 

and Remuneration Committee (NRC) to take responsibility for  
determining and reviewing the rules and regulations to meet 
the nomination processes of Human Resources in nominating  
and selecting a person to be appointed as Top-Executives and 
Executives, including the transfer and removal together with  
the Managing Director / CEO yearly in granting approval,  
the person to be considered as Deputy Managing Director and  
Assistant Managing Director or equivalent, and propose to the 
Board of Directors for consideration. The NRC would consider the 
knowledge, skills and experiences, including various expertise in 
the Company’s business and related industries, in which would 
be the best interests of the Company’s business. Moreover, such 
person should have leadership, vision and good attitude, good  
management skills, dare to think and make decisions, have 
creative ideas, and modernize to create business opportunities  
and lead the organization success. Anyway, the qualifications 
of such person should be under the Public Limited Companies  
Act BE 2535, the Securities and Exchange Act., Good Corporate 

Governance and Succession Plan.  

2.2 Taking a Position in the Listed Company and in the 
Subsidiaries which is not a Listed Company

The Board of Directors indicated that the Managing  
Director of the Company could remain in the position of the Director  
of a listed company for no more than 3 companies, and for other 
companies or subsidiary companies that was not a listed company,  
for no more than 5 companies. However, this did not take into  
account the Company’s subsidiaries or affiliates and the joint ventures  
by the Company where there was a necessity to oversee and  

manage in order to protect the best interests of the Company.

2.3 Authority and Responsibilities of the Managing 

Director

The Managing Director would act as the Chief Executive 

Officer (CEO) by managing and overseeing the normal practices  

in business operations with the authority to process and monitor 

all activities in accordance with the policies given by the Board of  

the Directors under the rules and regulations of the Company.  

The CEO would also have the authority to approve as mentioned  

on the authority plan, consider the business strategies and should 

report the operating results to the Board of Directors regularly.

However, the CEO should comply with the guidelines 

and various regulations determined by the Board of Directors  

and should not approve of any items that might arise a conflict 

of interests or those that might have conflict of interests with  

the Company or its subsidiaries. If there were such cases,  

the CEO should report to the Board of Directors for further  

considerations.

The Board of Directors determined the policies  

and the guidelines for the CEO or Executive Directors to take  

position as the Directors of another company, both type of  

position and number of companies they might take, these should 

be approved by the Board of Directors.

Please see the Authority and Responsibilities of the 

Managing Director under the title of “7.3 Information about  

Sub-Committees”, subtitel of “Executive Board”, page 115-116

3. Development of Top-Executives and Executives 

Group
Top-Executives and Executives Group

The Board of Directors encouraged the Company to  

support the Top-Executives and Executives Group to attend training /  

meetings/ seminars, related to the Company’s business and  

useful for performing their duties which organized by the IOD, SEC,  

SET and Thaipat or any other related institution, annually as  

appropriate. The purposes were to develop skills, the potential for  

management in accordance with the rules, regulations or legal 

requirements, to improve knowledge and develop themselves and  

apply for the Company’s operation, and to transfer such information 

to the Managing Director or related management. The Top-Executive 

and Executives Group were required to attend training / meetings / 

seminars at least 5 courses per year.

Employees

The Board encouraged and supported the Company 

to provide training in various fields for employees in all levels  

as of their responsibilities regularly, both the Company’s main 

profession training for customer service requirement in accordance  

with standard of “The American Society for Nondestructive Testing 

(ASNT)” and other international organizations related, including  

training in various types of safety at work and other related, quality 

systems and soft skills training for the employees’ improvement  

and working adoption as appropriate. In addition, the Company 

also provided foreign and local experts to train for the Company’s  

personnel to be more knowledgeable and expertise.  

Please see the details in form 56-1 One Report for  

the year 2021 in the title of “7.7 Human Resource Development 

Policy” page 123-133
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4. Assessment
4.1 Managing Director

The Nomination and Remuneration Committee would 
assess the performance of the Managing Director by applying 
the CEO assessment form, on the basis of the form of the Stock  
Exchange of Thai land, in the 4th quarter of the year.  
The assessment was divided into 4 categories which were;  

1. Business strategy progression
2. Operational performance assessment
3. CEO development 

4. ESG Performance
Then, the result would be proposed to the Board of Directors 

for approval and would apply the outcome to develop and improve 
for better performance in order to achieve the assigned goals.  
However, the results of the performance assessment of  
the Managing Director in 2022, was in “very good” level.  
The details of assessment were personal confidential information 

and could not be disclosed.

4.2 Top-Executives  
The Nomination and Remuneration Committee has 

considered and approved criteria and performance assessment 
factors, by applying the individualized metrics (KPIs) to determine 
performance from a financial perspective, perspective on. customer 
view, on internal processes and on learning and developing both 
business-related performances and organizational sustainability, for 
examples: promoting employees’ awareness and participation in 
social and environmental around the workplace, overseeing safety 
in operations, etc., as well as approving the remuneration structure 
of Top-Executives, and monitoring Managing Director / CEO to  
assess the Top-Executives to be in accordance with the assessment 
criteria and in compliance with such factors completely and would 
report to the Board of Directors in the 4th quarter.

4.3 Executives / Employees  
The Nomination and Remuneration Committee has 

determined policies, oversaw and monitored the determination  
of criteria and factors in assessing the performances of all employ-
ees in the organization by assigning the Managing Director / CEO 
together with those who were assigned or involved to proceed  and 
communicate to the employees to acknowledge the criteria for as-
sessment, by applying individualized metrics (KPIs) to determine the 
performance from the perspective on financial, on customer view, 
on internal process, and on learning and development. The assessment 
will take into account the performance of duties and achievements in 
both business-related and organizational sustainability aspects, for 
example, participation in activities and in taking care of society and 
the environment surrounding the workplace, strictly complying with 
safety principles, including striving to develop for more potential 
of one’s own, etc, in order to motivate themselves to receive 
appropriate and fair compensation for the employees who committed 
and intend to develop their potential to be better and valuable to the 
organization. In 2022, the overall assessment results of Executives 
and Employees were good. 

5. Remuneration
5.1 Remuneration of Managing Director (CEO)

The remuneration of the Managing Director (CEO) 

would be determined each year according to the principles and the  

policies that the Nomination and Remuneration Committee  

designated, being in line with the Company’s operating results  

both in the short term and in the long term, and for the best  

interest of the Company. The level of short-term remuneration would 

be in the forms of salary, bonuses and long-term incentives which 

should be conformed to the financial performance, and the long-term 

operational strategies, as well as result of operation, Executive’s 

development, together with considering the business expansion and 

the growth profit of the Company. (Please see the title of “7.6.2  

Managing Director’ Remuneration ”, page 119).

5.2 Remuneration of Executives 
Remuneration of the Executives are determined  

annually by the Managing Director, in accordance with the policy 
of the Nomination and Remuneration Committee designated, being 
in line with the Company’s operating results both in the short term 
and in the long term, by applying the individualized metrics (KPIs)  
to determine fairly and equitably. The results of the assessment  
would be applied for managing the rewards and considering career 
path advancement, to create incentives along with the development 
and increase the potential of executives. (Please see the title of 
“7.6.3  Executives’ Remuneration”, page 119-120).

6. Shareholding Structures 
The major shareholder of the Company is the Miss  

Chomdeun Satavuthi family, consisting of Miss Chomdeun  

Satavuthi / Mr.Krirkkiat Satavuthi / Mrs.Juraisri Satavuthi /  

Mr.Anusorn Satavuthi / Miss Rassiya Satavuthi and Mr.Suwat  

Dangphibulskul, herein referred to as “the Major Shareholders”, the 

total shares would be considered as acting in concert, according to 

the Capital Market Commission Board announcement (TorJor.7/2552)  

under “The specifications of relationship or behaviour described  

as ‘acting in concert’” and under Section 246 and 247 of the  

Securities and Exchange Act, in order to assert the owner’s rights 

to vote and still maintains the authority as the signatory and the 

Executive of the Company. Therefore, the Major Shareholders 

has the authority in management and control the votes in most of 

the significant meetings, except legal matters or the Company’s  

regulations which states that the accepted votes of the shareholders 

meeting must be no less than 3 in 4 of the number of shareholders 

present and has the rights to vote in the case of an objection. In 

other words, other shareholders in the meeting which has the rights 

to vote may not be able to gather enough vote to object or balance 

out the management of the Major Shareholders.
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For the disclosure of changes in securities holding of  
Directors, Top-Executive and Executives of the year 2022, 
please see the details Attachment 1 : the Details of the  
Directors, the Executives, the Authorized Persons, the Top  
Assigned Person to be responsibility in Accounting and Finance,  
the Supervisory Accountant and the Company Secretary,  
on pages 255-264. For employees in relevant departments, there 
was no transaction to buy, sell, transfer or accept the transfer  
of securities.  

7. Personnel Management
In Engineering business, the qualified NDT personnel & 

experts and Authorized API Inspectors  would be in high demand  
in both the industrial sector and the inspection entrepreneurs. 
To qualify these personnel would have to waste time and capital  
for training, especially the timing. The amount of qualified  
personnel and the demands in the industry did not match, resulting in  
the shortage of qualified personnel and migration, which would 
increase in violation on the expansion of industry. Nevertheless,  
by the current shrinkage of the industrial sector, the shortage 
would not occur. On the other hand, the shortage of workload,  
the overflow personnel occurred. The Company has resolved these 
issues by planning to expand the inspection to other industrial  
groups with the upcoming transforming technologies. Therefore, 
the Company has accelerated the promotion and development of  
techniques and the performance of the overflow personnel, for  
appropriateness to support this expansion plan later.

Principle 5 : 
Nurture Innovation and Responsible Business

1. Innovation Organization
The Board should prioritize, promote, support and monitor 

the Management to create an operational culture to be “an innovation 
organization” which was considered a part of strategies and 
business plans to add value to the Company and benefited for 
all relevant stakeholders. The innovation should be modified to 
suit the changing of surrounding factors, which would cover the 
process of design, research and service development, improve  
the operational processes and develop the work processes with 
partners. The Executives should review, improve and monitor the 
innovation to achieve the set-up objectives. 

In this regard, the Company has managed the policies 
assigned by the Board of Directors. The Board has also clearly 
defined goals and guidelines for innovation development to allow 
the management and executives to communicate to employees, and 
listen to comments and suggestions from all relevant stakeholders. 
These were to improve the goals and guidelines for continuous  
innovation development. The Board has been defining the vision of 
the organization as follows:- 

“Our Efficiency, Ethics, Innovation, 
Quality and Safety, you can always rely on.”

The Company has formed the Creative Research and 

Development Division (CRD) with the knowledge, expertise, and  

creativity personnel to research, develop and invent tools,  

equipment to be modernized innovations which would be  

according to international standards and practicable. These were  

capable to create values to the customers and the Company with  

more efficiency, more readiness on designated target time,  

as well as the qualified, accurate and reliable reporting. 

In addition, the Company has been approved for the  
supporting fund by the Government policy of promoting  
innovations, managed by the National Innovation Agency (NIA)  
under the topic of “the Semi-auto powered X-ray machine for oil  
and gas pipeline inspection by non-destructive testing”. The project’s  
benefit was the usage of electromagnetic energy to replace in some 
part of the radiation, which would enhance the safety of radiation  
effects on the operators, the related persons, as well as the surrounding 
environment. The equipment has been invented completely by the end 
2018 and served in the Company’s project from 2019 onwards.

In 2022, the Company has also cooperated with partners in 
the public and private sectors and educational institutions to develop 
technology and innovation. Moreover, projects for talent employee 
development and selecting innovative startups from outside have 
been set up to support and strengthen the business and expand 
services to other industrial sectors. More details can be found in 
Section 3 Business Driven for Sustainability, Topic 3.4.4 Innovation 

and Publicizing of Innovation, page ..

2. Business Operation with regard to Stakeholders  
The Board of Directors should encourage and determine 

the guidelines for business operations and monitor the executives 
and employees in the organization to comply with ethics, code of 
business conduct and good corporate governance, by adhering to 
operating on the basis of responsibility to the community, society and  
environment, in accordance with the objectives, goals and strategies  
of the organization, and taking into account all groups of stakeholders  
by their rights, laws or agreements having with the organization. Anyway, 
the Company has also disclosedimportant information for stakeholders’  
acknowledgment sufficiently, no violation of their rights. There were channels for  
whistleblowing or complaints on any issues related to legal offenses,  
inaccuracy in financial reports, defective internal control system or  
unethical practices. There were measures to protect the rights of  
whistleblowers, for the directors, executives, employees, and all stake-
holders to acknowledge and perform as well.  

In these, the Board has set up the ethics, code of business 
conduct and the company’s regulations manuals to be operational 
guidelines for the Directors, Top Executives, Executives and all 
Employees. In addition, there were monitoring to be consistent  
with the objectives, goals, and strategies of the organization  
as follows. 
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Shareholders 
The Company commits to run business with good  

operation results and take profits continuously and steadily including 
to provide equitable compensation as on the dividend policy, disclose 
the operations, financial and non-financial information accurately, 
transparently and accountability. They are for all the shareholders 
to get the best interests with fairness and equitably. The Company 
shall regularly update the Company information via the SET and 
the Company’s website: www.tndt.co.th. Moreover, the Company 
shall comply with all the principles relating to the shareholders in 
accordance with the good corporate governance of the SET, the 
Company’s rules and regulations, and other legal concerned. 

Customers 
The Company commits to service customers with safety of 

life and property and the environment, with adherence to integrity, 
fairness, caring, responsibilities and providing quality of services on 
the basis of professional ethics, international standards and legal 
concerned, as well as no customers’ data disclosure. The Company 
has served the qualified testing and inspection in all processes with 
accurate and reliable inspection results to the customers in the in-
dustry, to affirm the quality and safety for the products, processes 
or workpieces of the project owners which have been inspected. 
Additionally, the Company recognizes the importance on the rights 
of customers and colleagues around the working place, there will 
be safety training course in the customers’ workplace to create a 
mutual understanding of the operations and reliability in the service 
of the Company.  

In 2022, the Company has cooperated with customers in 
adhering to the quality and safety in all process of work. There 
are meetings, consulting, news, and data exchanges, others by 
online systems, on occupational health, safety and environment 

with customers, thoroughly for onshore and offshore work, such 
as PTT Exploration and Production Pcl / Chevron Thailand  
Exploration and Production Co., Ltd. / CUEL Co., Ltd., Thai Oil 
Pcl., etc., Moreover, the Company has signed cooperation with  
customers in working, taking into account the ethics, code of  
business conduct, stakeholders’ responsibility, anti-corruption,  
respect for human rights, and sustainability procedureideline, namely 

Bangchak Corporation (Public) Co.,Ltd., IRPC (Public) Co.,Ltd., etc.

The Company has set up the target of Customer  
Satisfaction Survey of year 2022 at 71.43%, while the results of 
231 Survey sheets of various customers were at 88.28%, in the  
“very good” level. The customers’ satisfaction in highest scores were 
by the following five aspects:- 

1. Priorities for the future 		  99.83% 
2. Overall Services	   		  95.20% 
3. Equipment  			   94.80%
4. Responsiveness			   94.75% 
5. Mobilization Timescale		  94.69% 

In addition, in case if the customer has complained or  

assessed “less than the criteria”, the Company would urgently  

proceed to the Jobsite for analyzing the cause, finding preventive 

action in order not to re-occur such incident. The occurrence and 

preventive action would be notified to the customers as soon as 

possible. 

In 2022, there were 2 cases of operation complaints,  

regarding the forklift transport of goods and monitoring the results 

of the testing, which the company, upon being aware of, hastened 

to fix with the customer, according to standards and requirements. 

The reports for corrective action and recurrence prevention were 

notified for customer satisfaction as well. 
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Employees 
The Company policies and procedures are on the  

fundamental right of employees, benefits corresponding to the 
performance of the Company both in short terms and long terms, on 
the basis of their abilities with fairness and equality, for examples:-  
annual performance evaluations, Company business strategic  
evaluations in the period of 3-5 years, additional welfare over 
the legal regulations, such as provident fund, life and accident  
insurances, health care by providing annual health checks  
according to the nature of the work involved, and cooperation  
with the official banking institutes in providing various types of 
welfare loans in lower interest rate to create their extra careers, 
and to solve the employees’ family personal debt both in long term 
and short term, etc. In addition, the Company also provide a good 
environment in the workplace, there are resting area, and activities 
area for employees, including the provision of safety equipment to 
prevent work hazards, etc.

Additionally, the Welfare Committee which consists of 

representatives of employees from various departments also 

has a supervising role as well as managing preferred benefits or  

shall be revised to be appropriate and meet the needs of the 

employees in each department, including organizing activities to 

promote unity and to connect employees to have opportunities to 

join in various activities. However, due to the current outbreak of the 

Covid-19 virus, the Welfare Committee has focused on looking after,  

preventing, and mitigating the epidemic by transforming the Work 

from Home/Anywhere model and applying the technology to facilitate  

the employees’ work even more. These were to reduce the risk of 

employees gathering in the workplace. which employees were able 

to adapt well.

Moreover, the Company always treat employees with respect 
to their honour, dignity and human rights. The Company also pro-
vides the necessary equipment to prevent danger from work, does 
not violate the privacy rights, encourages and supports employees 
to train both inside and outside the organization, training the health 
& safety in working and new techniques, creates the professional 
expertise regularly in order to maximize the potential and perfor-
mance of the organization, as well as provides opportunities for the 
employees to develop in various work skills and to grow in line with 
their skills and experiences. The results of the annual training for the 
year 2022 have to be viewed on the title of “7.7 Human Resource 

Development Policy”, page 123-133. 

The employee benefits policies have to be viewed on the title 

of “7.6.4  Employees’ Remuneration”, page 120-121.

For the anti-corruption, the Company promotes and empha-

sizes all employees to strictly comply with the rules and regulations 

in accordance with relevant standards and laws. The Company also 

provides opportunities for employees to clue, complain or suggest 

on various matters arising from the operations via email / post / 

Human Resources Department while un-disclosing the information 

of the complainant. More information can be viewed on the title of 

“9.1.2 Anti-Corruption”, page 166-167. 

In 2022, no any employees’ violation in legal, regulations or 

standards, including no any complaints at all. 

Trading Partners 

The Company commits to procurement under the policy 

of treating all trading partners equitably and fairness, without  

demanding any compensation which affects unfairness to other 

trading partners.

A. Business Partner  

The Company’s policies are to strictly select  

trading partners with ethics and integrity, operate the similar business  

or the related, good reputation and experiences with technical 

expertise, and strong financial status. The Company will treat  

the trading partners under the agreement with integrity and  

fairness, both the procurement processes and the terms of  

contract or mutual agreements, including not being exploited and  

not accepting gifts or rewards, not joining the parties or any activities 

with the aim to facilitate the operations and private benefits. 

It also provides mutual assistance in exchange 

and joint development to enhance the competence of personnel 

and technology in service to meet relevant standards, workforce 

handle with fairness, including community, social and environment  

responsibility as prioritized. 

In 2022, the Company operated 4 projects in  

cooperation with partners from Malaysia, Indonesia, Myanmar 

and Sudan which was proceeding well, and some projects were  

completed. In addition, the Company also co-operated with 20 local 

business partners, which the project has been successful as well. 

B. Product owners, Suppliers or Distributors  

The Company commits to create a fair partner and 

maintain a good relationship with the product owners, suppliers or 

distributors without taking advantages. The purchases and sale of 

products and services are under the mutual agreement in terms of 

appropriate pricing and quantities, while the product owners / sup-

pliers / distributors shall supply products and services by the quality, 

standards and prices as agreed with the Company. The Company 

also prohibits Directors and Employees of the Company to receive 

any personal benefit from them.  
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Number of of Trading Partners for year 2020 - 2022

Year
Number of Business Partners Number of Significant Business Partners

proportion
Domestic Inter. Total Domestic Inter. Total

2020 150 6 156 5 1 6 3.85

2021 107 5 112 5 1 6 5.36

2022 159 13 172 5 1 6 3.49

Results of Business Partners Assessment for year 2020 - 2022

Year
of Business Partners Grading Number of Business 

Partners / year (cases)A B C D

2020 51 87 12 0 150

2021 77 34 1 0 112

2022 112 60 0 0 172

In addition, the Company emphasizes to select the vendors/distributors whom the Company can return the existing  

waste disposal from the service to eliminate technically and legally, as well as selecting the vendors with green procurement policy. 

Results of Business Partners Assessment for year 2020 - 2022

Number of of Trading Partners for year 2020 - 2022

2020

2021

2022

2020 2021 2022

2020 2021 2022



THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED148

The 172 Trading Partners in year 2022 could be grading 

as follows :- 

1. Grade A in the total number of 112 or 65.12%  

(The delivery and / or services as on the condition and  

qualification specified.)

2. Grade B in the total number of   60  or   34.88%

3. Grade C in the number of           0  or     0.00%

4. Grade D  in the number of          0  or     0.00%

In 2022, the number of trading partners increased by the 

previous year. Due to expansion to other businesses, more local 

and overseas trading occurred. 

In addition, by the assessment of all 172 suppliers, 

there were 6 major suppliers and 112 suppliers who passed the  

standard assessment set by the Company in grade “A” and have 

communicated the appreciation to such partners by online systems .

Creditors 

The Company has the policy to comply with terms and  

conditions agreed with creditors in both the repayment of debt on 

time. The use of financial services that are suitable for the Company’s 

business, giving and maintaining collateral, including other specified 

conditions such as accurate reporting of the Company’s financial 

information to creditors for the benefit of credit analysis, maintaining 

debt and equity ratios, etc.  In the operations, the Company builds 

trust among creditors through ethical management and facilitates 

information about the Company’s financial status through financial 

statements that have been prepared and certified in accordance 

with generally accepted standards. Annual report, annual information 

disclosure, and website ”www.tndt.co.th” of the company including 

the code of business conducts to be consistent.

Competitors

The Company pledge to behave in accordance with the 

rules of fair competition. The business policy is to avoid exploitation,  

unethical manner such as calumniate, aspersion, misrepresent  

or any other way to attack a rival, including not an infringement or 

knowing the secrets of competitors by fraudulent means, in which 

2022 and over 40 years of business operations, the Company 

has never been complained or lose reputation from such cases.  

In addition, the remodeling of business at present, the Company 

has a concept of turning competitors into partners, for sustainability 

co-creation in the future as well. 

Government / Public & Private Organization 

The Company will cooperate and comply with the rules 

and regulations of Government/Public Organization and the related 

standards. The Company will also comply with the procedures with 

accuracy, honestly, ignoring the bribery, gift or any other which 

contribute to facilitate the business operations.   

 In 2022, the Company has operated its business in  

compliance with the regulations of government agencies and 

the relevant private sector completely, there were no cases of  

complaints of non-compliance in any way. In addition, the Company had  

participated in various activities with public and private agencies 

both online and practical to disseminate knowledge and educate on 

specific professions which is related to NDT & work safety for the 

concerned people and the surrounding public, for examples 

-	  Being a sub-committee of the Council of Council of 

Science and Technology Professionals, Nuclear Branch (CSTP) ; 

to join- drafting a strategic plan and amend the regulations of the 

Council, on the practice of the controlled profession in science and 

technology, nuclear branch.

-	 Being a Lecturer to disseminate Non-destructive inspection 

knowledge to 15 students of the Faculty of Engineering,  Nuclear 

Technology Department, Chulalongkorn University.

-  Workshop training for NDT. Inspector Level 2 Course  

with 12 students from the Thai-French Institute of Innovation  

Technology, King Mongkut’s University of Technology North Bangkok.

- Workshop & practical training in various engineering  

techniques in the Bangkok office, Rayong branch, and other job 

sites, for students from the Department of Industrial Technology 

and various engineering. They were a total of 20 students in the 

cooperative education project, and a total of 15 internship students 

from various educational institutes, for examples: King Mongkut’s 

University (U.) of Technology North Bangkok / Chulalongkorn 

U. / Kasetsart U. / Naresuan U./ Rajamangala U. of Technology  

Srivijaya / Songkhla Rajabhat U. / Yala Rajabhat U. / Rayong Technical  

College / Sattahip Technical College etc.
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Human Rights   

The Company realizes the importance in respecting the  

human rights with impartiality and equality, by considering the  

human’s dignity, freedom and not discriminate with regard to 

race, nationality, origin, skin color, sex, language, religion, culture, 

class, gender, age, disability, marital status, physical and health 

status, personal status, economic or social status social beliefs,  

education, training or political opinions and other means according  

to the principle of the international human rights law, in which the  

Directors, Executives and Employees including all employees  

in the subsidiaries must strictly follow the policy. The Company  

also provides equivalent opportunity to work under the lawful rules, 

regulations, announcements, practices and orders of the Company. 

In addition, the Directors, Executives and Employees will not, in any 

way, violate or harass, either verbally or physically to any individuals, 

no discrimination or exclusion of anyone, and encourage everyone 

to be aware of their rights, duties and responsibilities towards  

other individuals and society   

In 2022, Besides Thai employees, the Company has also 

employed 45 foreigners, with differences in race, religion, language, 

culture, etc. They had the opportunity of co-working, techniques 

knowledge exchange and development. The Company has taken 

care of and treated all employees of all nationalities, religions with 

impartiality and equality. 

The human rights policy can be viewed on the title of  

“Business driven for sustainability”, under the topic of 3.4.1 Respect 

for Human Rights and Fair Labor Practice, on page 73-75.  

Anti-Corruption and Risk of Corruption Assessment 

The Company has a policy to control and oversee the  

business operat ions in compl iance wi th the ru les and  

regulations, the related laws and standards, by training /  

disseminating knowledge and guidelines on anti-corruption  

to employees throughout the organization to prevent and  

monitor risks of corruption. In addition, the Directors, Executives,  

the Company’s employees are prohibited from employing their  

authorities, be it for the direct or indirect benefits to self, or any oth-

ers. This includes prohibiting the offer of unlawful benefits to any 

other person in order to obtain the Company’s business interests.  

The Company shall monitor the Anti-Corruption Policy, review and 

assess at least once a year, as well as revise the practical and 

requirements of the guideline in accordance with the changing 

of the business, standardized regulations and the legal related 

requirements. 

Anyway, the Company also recognizes the importance of 

good corporate management for the growth of organization and 

stabilities of expansion, strong financial position which can generate 

the returns for shareholders at the appropriate level. The Company 

considers to assess and manage the risk to prevent corruption that 

may occur by the frameworks of operation and procedures of risk 

management in accordance with the international standard guidelines 

of The Committee of Sponsoring Organizations (COSO), for those 

who concerned will understand the principles of risk management 

and apply appropriately. The Company has disclosed the information 

on the title of “Anti-corruption” on page 166-167.  

Occupational Health, Safety and Environmental Practices 

and Policies (HSE) 

The Company considers the occupational health,  

safety and environment for all levels of employees. Therefore,  

the Committee of Occupational Health, Safety and Environment 

have been formed for the purpose of determining the policies, 

the practical guidelines and follow up with practical operations.  

The Committee will organize monthly meetings in order to summarize 

the procedures according to the policies and report any accidents 

occurred from work. To prepare the work procedures documents,  

provide technical information within the appropriate boundaries to 

prevent any damages that may be done to the human resources and 

the environment are as well. In addition, the Committee will provide 

regularly the activities and training concerning to the safety for the 

employees and the customers.       

In 2022, the safety training courses for the employees were 

the occupational health, safety and environment for employee  72 

attendees (a.), radiation safety training 8 hours = 20 a., emergency 

radiation drills = 46 a., defensive driving course = 24 a., chemical 

storage and handling = 10 a. , basic fire-fighting = 89 a., fire-fighting 

and evacuation fire drill = 75 a., working at height = 30 a., confined  

space 4 duties = 27 a., reviewal of confined space = 27 a., hand 

and finger prevention  = 29 a., supervisor for major maintenance 

work (Turnaround 2022) = 22 a.
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For activities to promote and support occupational health 

and work safety, for example, supporting the inspection of the 

radiation storage site with the Office of Atoms for Peace annually, 

spraying the COVID-19 virus disinfectants, lighting measurement  

in 365 work areas, annual detection and analysis of the concentrations  

of hazardous chemicals in the workplace atmosphere and  

chemical storage facilities, in compliance with the safety stand-

ards and regulations. Moreover, a total of 32 actual monitoring  

of the occupational health, and safety at each jobsite by the HSE 

unit, to serve the quality and safety of work has been done and 

found a total of 7 issues needed improvement. All issues are  

completely resolved in 2022. For a KYT activity “Hand, Point, Mouth, 

Repeat”, which was an activity that allows employees to participate  

in occupational health and safety. by seeking dangerous issues, 

setting preventive measures, and stimulating awareness by  

making hands, pointing mouths, repeating such prevention  

measures.  A total of 104 people were randomly tested for alcohol 

and drugs (4,698 times), which decreased from the previous year, 

due to the customer’s requirements to refrain from checking to 

prevent the spread of the COVID-19 virus. Additionally, training in 

brief for offshore technicians before departing to work, to empha-

size the safety of individuals, such as the preparation of personal  

protective equipment (PPE), working with chemicals safely, fit to work 

by health check certification, Covid-19 vaccination data surveying 

and questioning, unexpired professional certificates, mental check, 

and etc. to be ready for work.

Annual Inspection 

of the Radiation Storage site with the OAP

Spring the Covid-19 virus Disinfectant
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Lighting Measurement

Internal Monitoring for Health & Safety

Random Check for Alcohol and Drugs
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In addition, the Company provided annual health check-up for the employees to guarantee the health and safety issues,  

including giving constant and continuing advice to the employees. The Company also provided safety systems during operations for  

the employees and the general public involved, as well as random checked the safety of radiation areas by the HSE unit. The tools/

equipment for testing and inspection should be checked and/or calibrated for the quality and safety control, which were in compliance  

with international standards and government agencies’ rules. They were to assure to the society and environment concerned.  

The Company’s operations always emphasize on working on the basis 

of occupational ethics and morals.

KYT Activity 

“Hand, Point, Mouth, Repeat”

Annual Health Check

Headoffice and Rayong Branch
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Summary of HSE Performance in 2022  

Evaluation STAT. of 2021 

(case)

HSE Goals of 2022 

(case) 

HSE Performance of 2022 

(case)

Fatalities 0 0 0

Lost Time Occupational illnesses (LTOI) 0 0 0

Lost Time Injury Frequency (LTIF) 0 0 0

Total Recordable Injury Rate (TRIR) 
≤ 1

(0.26/200,000 Mhrs)
0 0

Vehicle Accident Rate (VAR) 2 ≤ 1 2

Effective Radiation Overdose Rate 

(EROR) 

4

(1.05/200,000 Mhrs)

≤ 2
(0.51/200,000 Mhrs)

10

(3.25/200,000 Mhrs)

Note: 		  Accident rate calculation, OHSA standard    =    	       Number of injuries and illness x 200,000

					                                           Total Man hours of all employees	

The occupational health, safety and environment operations of the Company has operated and met the target of 2022 at 1,635,496 

working hours without Lost Time Injury or zero injury record rate. The aforementioned result was in line with the 2022 work plans  

and targets.  While the vehicle accident rate and the record rate of effective radiation overdose rate (EROR) could not meet the target. 

The accident rate from such vehicles remain unchanged from the 2021 performance. Therefore, the former data shall be a guideline to 

prepare the Hazard Prevention Plan to reduce accidents and prevent accidents in 2023 later.

Awards for Health, Safety and Environmental Practices and Policies (HSE)
For the adherence of compliance to the HSE practices and policies in year 2022, the Company had obtained awards in  

Health, Safety and Environment as follows: -

-	 The honourable award of “Safety officers for THAI NDT, taking care of safety without accidents to the point of injury  

and emergencies, passed the evaluation criteria of IRPC during the TURNAROUND 2022 event.”, a total of 2 awards.
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3. Resources Allocation 
The Board realized to oversee and monitor the executives 

to allocate and manage resources throughout the Value Chain  

appropriately to the business model. The resources have to be  

reviewed and developed effect ively and eff ic ient ly, by  

recognizing the necessity and worthy of resources usage,  

the variat ion of internal and external factors, and how  

available resources correlate.  The resources optimization would  

be on the basis of ethical,responsibility and value creation, to achieve 

the goal and sustainability of the Company. The resources to be 

considered were as follows: 

3.1 Financial Capital

The Executives should adequately manage funds for  

business operations or could continuously manage in both short 

and long term, to be in accordance with the objectives, goals  

and investment plans including having to receive adequate  

compensation, worthwhile and in accordance with the agreement  

appropriately. The Executives should analyze and assess the results 

of operations whether the financial management still followed the 

investment plan or not, accuracy or error in any part, in order for 

the improvement later on. In addition, the policy of buying-selling 

with Thai baht, to reduce the foreign exchange risk, would prevent  

fluctuations in the cost of services from unstable prices. 

3.2 Service Capital

(1) Process and Method of Services

The Executives should always manage the process 

and method of services to meet the customers’ requirements and 

relevant standards. The Company would emphasize the significant 

development of innovation in the organization, by focusing on  

speediness, accuracy, including mainly emphasizing in safety for 

lives, properties, and environment. These were done to increase  

customer service efficiency, to enhance the competitiveness and 

value added to the organization, including reducing the service  

costs from relying on foreign technology.

(2) Tools, Equipment and Accessories 

The Executives should draw a carefully-planned  

for tools, equipment and accessories in accordance with the  

actual project workload, along with closely tracking the industrial 

situation. Some of the materials used were related to the stability of 

the country such as radioactive materials, remodeling in Government 

Policies in which might obstruct the performance of legal procedures.  

The Company should increase awareness and pursuance of the 

government’s policies concerned, to prevent any disruption of the 

law and regulations 

(3) Maintenance & Repair of Machines and Equipment

The Executives should manage maintenance and repair 

plans in order to provide continuous service to customers. The 

performance check should be done at the right time to ensure that 

all the machines, tools, and equipment should be in perfect condi-

tion, and not affecting the services. The spare parts of the tools 

and equipment should be provided completely whenever a broken 

condition or damage is found.  There should be personnel who can 

troubleshoot and repair as well.

3.3 Human Capital

The qualified NDT personnel and experts were in 

high demand in both the Industrial sector and the inspection  

entrepreneurs. The creation of these personnel required both time 

and capital for training to meet the requirements in the industry.  

In addition, the Company has planned to expand the inspection 

to other industrial groups with up-to-date techniques. Therefore,  

the Company has accelerated to promote and develop both  

technical and efficiency of existing personnel to be ready for further  

expansion plans, by setting the guidelines to create and  

develop potential personnel who should be enthusiasm, interested  

and ready to develop their potential to attend both internal and  

external training by the experts, etc., to be experienced and  

expertized in operations. There were opportunities to allow  

the employees to create, research and develop the modern  

innovation to enhance the service efficiency, including raising the  

employees’ awareness to uphold the ethical and code of business 

conduct, morals and good virtue when servicing the customers.

Please see more information about the training in 2022 

in the title of “7.7 Human Resource Development Policy” page 

123-133.  

3.4 Intellectual Capital

    The Company has always supported and encouraged  

employees who had the ability to research and develop,  

emphasizing the employees with positive attitudes, knowledge, 

expertise, and creativity to research, develop and invent tools, 

equipment, as well as modernized innovations. These would be 

capable to create values for more efficiency and capacity in work 

processes, including supporting business plans in the future. 

Therefore, the Company has signed a cooperation agreement  

with the Thailand Institute of Nuclear Technology. (Public  

Organization) to exchange knowledge and experience in  

the development and use of nuclear technology, innovating,  

providing services, manufacturing radiological equipment, including 

an electron accelerator, to be a learning center for those who are 

capable of nucleartechnology. Moreover, the Company has focused 

on its customers relationships building,including those relevant. 
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Due to the Company trusted that having a good relationship  

between each other will create understanding, certainty, and  

confidence in the operations, it would contribute to the development 

of workflow efficiency and having a great achievement together. 

In addition, the Company has set a no intellectual properties 

or copyrights violation policy by purchasing the legal license software 

to use in the organization and having systems to prevent the copyright 

violation software installing, as well as training the new employees 

on orientation and publicized continuously through the Company’s 

media such as the Company websites and emails, etc. Moreover, 

all employees must sign an agreement on no computer-crimes and 

no violation of intellectual properties, the software of the employees 

is examined and arranged to prevent the use of illegal software or 

those which are unrelated to work, including the use of the internet 

which can only be used for researches and as the source materials 

for work. In 2022, there has been no case of employees utilizing 

illegal software or violation of intellectual properties in the Company.  

3.5 Social and Relationship Capital 
The Company has aimed to understand all of the 

cultures and traditions in every operating area in order to coexist 
peacefully, co-creating, co-developing and supporting activities in 
the community, including resource conservation and environmental 
of communities nearby, by applying the knowledges and business 
experiences to develop and enhance benefits for the Community 
both in the short and long term as appropriate, and in accordance 
with the activities of the community, such as teaching in public and 
private institutions in the courses related to testing and inspection, 
opportunities for students from various institutions to visit and study 
the Company’s operational, as well as educate students as trainees 
to study the duties performing along with the basic knowledge as 
learned in the education institutes, etc., or cooperation activities in the 
local area of operations, and would not cause a negative impact to  
the communities near the operating areas and will conserve the 
environment and the resources in the vicinity. 

In 2022, the Company has provided practical knowledge 

for 30 internship students to learn the actual work-life in line with 

their educational knowledge, and to give students the opportunity 

to internships to enhance their experience of working with the 

Company, in Bangkok, Rayong and other job-sites. Moreover,  

there were also a total of 20 cooperative students of various  

institutes and a total of 12 students of KMUT North Bangkok  

in workshop and practical training, as well as a total of 15 students of  

Chulalongkorn U. on onl ine lecture in NDT knowledge.  

(More details can be seen on the title of  “Government / Public & 

Private Organization” page 148.

In addi t ion, the Company has a lso prov ided  

a project to promote the occupat ion of 3 disabled, by  

publicizing to employees, whose family members or their  

surroundings are the disabled, according to Section 35 of the  

Promotion and Development of the Disabled’s quality of life.  

The Company has provided financial support for their career,  

for themselves and their families sufficiently and sustainably.

For the  activities related to the nearby community and 

environment’s development, the Company has provided and 

been reported on the Form 56-1 One Report for the year 2022 

under “Business driven for sustainability”, on page 76 and the SD  

Report on the Company website (www.tndt.co.th) in the section of  

“Sustainability” under the topic of “SD Report”   

3.6 Natural Resources

(1) Environment within the Organization and Nearby 

The Company has provided knowledge and  

disseminated the environmental policy to all employees to commit 

and comply strictly with environmental standards and regulations, 

not making any impact arising from the operational use of existing 

resources to the environment and society. Moreover, the Company 

had joint-campaign and encourage employees to use resources 

wisely by recycling and reused the materials by modifying the  

disposal of scrap materials to be ready to use which was  

efficiently contributed to reducing the costs of operation, as well as the  

campaign of waste separation were to reduce the pollution caused 

by social and environmental impact of solid waste to be utilized as 

much as possible, which would reduce risks from hazardous waste. 

The Company has also organized energy conservation activities 

as appropriate, for subconscious and values creation in energy  

saving and worthy, as well as usually practiced in all related activities. 

In addition, the Board of Directors has determined 
policies, visions and missions to create credibility in management, 
including promoting, supporting and monitoring the Company 
to operate and organize activities, which would be participated  
in supporting activities related to community development and on 
the basis of the responsibility to the community, society, and the 

environment.  

In 2022, the Company’s activities, related to the  

development of the community and environment nearby, were  

reported in the title of “Business driven for sustainability”,  

on page 77-78 and the SD Report on the Company website  

(www.tndt.co.th) on page “Sustainability” under the title of “ESG”, 

subtitle of “Activity” 
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(2) Society and External Environment 
The Company has emphasized on the rules  

and regulations which would be beneficial to the social and  
environment for both public and private sectors, especially in 
all activities relating to the business operation, for example the  
regulations for radiation possession and utilization by the  
Office of Atomic for Peace, Ministry of Science and technology,  
the regulations by the Department of Energy Business, Ministry 
of Energy, etc. Including all practices of International standards.  
It has also included the disposal of waste from the remaining  
material from the service, not to be burden and danger to  
society and the environment, such as radioactive waste, toxic waste, 
magnetic powder, etc. The Company’s operation was according to 
international standards, including all related regulation in disposing 
of leftover waste by returning to the manufacturer or the dealer, or 
returning to the registered company which have been licensed by 
the Department of Industrial Works for proceeding the removal in 
the correct way. This was done for the sustainable development of 
society and environment furthermore. 

In addition, the Company has also promoted 

projects or activities for society and external environment, with 

cooperation from executives and employees from all departments.  

The Company has also provided opportunities for stakeholders to 

participate in projects or activities of the Company by the occasion 

or appropriateness. In 2021, during the epidemic of the Covid-19 

virus, the Company has refrained from activities involving people 

gatherings and changed to the activities through online systems,  

for social responsibility. There was also a new normal working  

policy (Work from home) and communication to all employees to 

strictly comply with government measures, to prevent the spread 

of the aforementioned.

For the external environment in 2022, the Company 

has returned the 30 units of radioactive waste back to manufactur-

ers in the country of origins, including disposing of the toxic wastes 

such as sprays cans, magnetics powders and etc. by returning 

them to The A.K. Mechanical and Recycling Company Limited and  

The Professional Waste Technology (1990) Public Company 

Limited, the waste disposal companies that were licensed by the  

Department of industrial work, in the volume of 2.78 tons. These were  

for proceeding to eliminate them technically and legally, not 

to be burden and danger to society and the environment.  

Additionally, reducing the use of electricity, water and fuel as well as 

reduce greenhouse gas emissions was reported on the Form 56-1  

One Report for the year 2022 the title of “Business driven for  

sustainability” on page 77-78 and the Company’s website (www.

tndt.co.th) on page “Sustainability” under the title of “ESG”, subtitle 

of “Activity” 

4. Information Technology Management
Information technology systems are an important role to drive 

the business. Therefore, it is necessary to monitor and investigate, 

not to cause any interruptions or emerging risks that may affect the 

Company’s operation and may result in the confidence of involved 

stakeholders. Therefore, Top-Executives shall play an important role 

in management in order to apply appropriate information technology 

to drive the business, as well as forward business goals according 

to missions, strategies, policies, and corporate plans to the goals 

related to information technology. In these, the Board of Directors 

has monitored to ensure that the information technology in business 

operations will result in the Company’s goals achievement by using 

the appropriate existing resources and managing risks effectively 

and efficiently. This was monitored through the Company’s internal 

audit systems in auditing the management’s performance of the 

adopting information technology for the best interests and achieving 

the goals set by the Company, in accordance with the principles of 

good corporate governance.

The Company had an Information Technology Security 

Policy, including Data Security Measure and Disaster Recovery 

Site (DR-Site) project to oversee/control the usage of information 

technology and internal information in the availability of information 

regularly, provided the access limitation to information in the order 

of employees’ duty and position, together with the data back up. 

In addition, there was a system that needed to be prioritize and  

monitor in order to prevent viruses or damage of information  

technology which might be utilized dishonesty, or changing  

information without permission, or taking advantage of confidential 

information that might affect the price of securities, or to prevent 

personal exploitation and those involved. Anyway, a risk assessment 

and controlling potential risks have to be considered aligning with 

the regulations, rules, and relevant laws as well. In 2022, there was 

no usability of information technology in the wrong way. 

In addition, with the epidemic of the covid-19 virus  

continuously from 2019 until the present, the Company has  

reduced the risk and limited the spread by reducing the incorporation  

act iv i t ies in the workplace of employees and external  

stakeholders, meanwhile the Company can run the business  

efficiently and effectively. In 2022, the Company has continued to 

use telecommunication technology and data storage throughout 

the year, such as meetings, online training via Microsoft Teams / 

Zoom systems, working from anywhere by sending data internally 

with VPN (Virtual Private Network) technology and transmitting  

internal/external data with Microsoft One Drive, theory teaching and 

providing opportunities for students from educational institutions to 

learn about real-life practice through online systems, etc.
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Principle 6 :

Strengthen Effective Risk Management and 

Internal Control

1. Internal Control and Risk Management
The Board of Di rectors and the Company have  

emphasized greatly on the internal control system, both in the  

executives level and the operational level in order to reflect the 

long lasting efficiency and the effectiveness in all areas, be in the  

internal atmosphere, operational risk assessment and risk  

management policy covering the whole organization, in order  

to prevent corruption cases which might incur and to provide  

training the policies and practices of the Company’s anti-corruption,  

to cultivate denying to pay bribes for the benefits of the  

Company’s business. Moreover, the risk assessment of controlling  

and monitoring the media and communicational system has to be 

done continuously, as well as clearly distributing responsibilities.  

In these, the good corporate governance system to achieve a 

good counterbalance and the connected transactions have to be  

monitored appropriately. 

In addition, for the internal control of the financial system, 

financial liquidity and repayment condition, the Company has  

prepared a financial report by appointing the executive in charge 

with the Audit Committee to review and assess the adequacy  

of the reports by util izing the Internal Control Integrated  

Framework of the Committee of Sponsoring Organization of the  

Treadway Commission (COSO) in the form of Enterprise Risk  

Management or COSO ERM, which consisted of 

1. Control Environment

2. Risk Assessment

3. Control Activities

4. Information and Communication

5. Monitoring Activities

These were to identify potential events that might impact 

the organization, and managed to be in its risk appetite level,  

to provide confidence that the performance has achieved  

the objective of the organization. Independent internal auditors,  

assigned by the Audit Committee, would take responsible for  

auditing the accuracy and transparency of information as of the  

annual operational plan which has already been approved, and  

reporting the review results to the Audit Committee for acknowledgment.  

The audited result would be presented to the Board of Directors 

for acknowledgment every quarter. In case of any suggestions  

or significant defects, the internal auditor would report to the Audit 

Committee, and present to the Board of Directors for consultation  

and further improvement.

For the authorization of each transaction, the Company’s 

best interests should be considered, by following the authorization  

chart. The future transactions could only be authorized by those who 

have no stakes in the said transactions.

In year 2021, the Audit Committee has reviewed the  

various operating systems, and has prepared “Attachment 6” 

Report of the Audit Committee and Report of the Nomination and 

Remuneration Committee, on page 270-279. 

2. Guidelines and duties of the Audit Committee 
2.1 Duties of the Audit Committee

	    Please see the “7.3 Information about Sub-Committees”  

in the title of “Audit Committee” page 97-98 and the Company’s  

website (www.tndt.co.th) page “About TNDT”, in the title of   

“Executives”, subtitle of “Audit Committee”.

2.2 Remuneration of Auditors 

The Remuneration of Auditors for the Company and its 

subsidiaries

1. Remuneration of auditors

For the year 2021, M R & Associates Limited,  

certified public accountant of SEC, has been appointed as the  

Auditor to audit, review and express its opinion to the financial  

statements of the Company and its Subsidiaries. The Remuneration 

was in the amount of 1,795,000 baht, they were quarterlymonitoring 

at 205,000 baht, the year ended audit fee at 1,100,000 baht, and 

the review of compliance with BOI at 80,000 baht. The financial 

statements of the Company and its Subsidiaries were accredited 

by the Auditor without any comment or history of submitting the 

quarterly year ended financial reports longer than the restriction 

of The SET and no any history of amendment of the financial  

statements by the SEC.

2. Other Fee

In 2022, No any other expense charged.
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Details
Amount (Baht)

TNDT Subsidiaries

The annual audit fee for the year ended December 31, 2022. 1,100,000.00 620,000.00

The quarterly review fee for the period ended March 31, 2022. 205,000.00 55,000.00

The quarterly review fee for the period ended June 30, 2022. 205,000.00 55,000.00

The quarterly review fee for the period ended September 30, 2022. 205,000.00 55,000.00

The review fee of compliance with BOI. 80,000.00 00.00

Other Services fee - -

Total Charge the expenses as occurred.

Overall 1,795,000.00 785,000.00

3. Conflict of Interest / Connected Transaction

Conflict of Interest / Trading of Company Securities / 

Insider’s Information and Information Technology System 

To prevent conflict of interest issue, the Board of  

Directors has overseen the Company by the policies of information  

disclosure, management of confidential information to prevent 

data leakage, protection of confidential information and market  

sensitive information. There were the policies and procedures  

to prevent the Directors, the Executives or the connected person  

from using insider’s information for personal benefits as follows:-

(1) Reporting of Conflict of Interest must have been  

approved by the Board of Directors. In all, to approve the connected  

t ransact ion, the Company must have been taken into  

consideration of the best interest, fairness, rationale behind  

transaction and consistency  with market pracetice.

(2) Overseeing of Insider’s Information Usage. The Board 

of Directors had a policy to prevent any Director or Executive to  

benefit from the significant insider’s information that would be  

market sensitive information. The Board of Directors should convene  

the meeting, vote on the issue with the consent from the Audit 

Committee, and report to the SET on the following working day. 

Therefore, the Directors and Executives did not have an opportunity 

to use such confidential insider’s information for personal benefits.

(3) The Directors, Executives and connected person should 

disclose the stakeholding information and their trading or holding  

of Company’s securities and the connected persons as well.

The Company has d isseminated knowledge,  
communicated and reviewed policies to prevent directors and  
executives, including employees who have been working in  
related departments, to use internal information for the benefit of  
themselves or others which were considered to exploit other  
shareholders. Therefore, all directors and executives should  
disclose interest information or the company’s securities holding  
or changes during the first month before Financial statements  
disclosure to the public, both their own and those connected to the 
board (Should not buy-sell one month in advance before public 

disclosure of financial statements) 

In addi t ion, the Company’s new directors or  
executives including those involved should report their holdings of  
the Company’s securities within 30 working days after being  
appointed, as well as report the trading of securities at least 1 day  
in advance or report changes in securities holdings within 3 working  
days after buying, selling, transferring or receiving transfers. 
Such information should be submitted to the Board regularly or  
notified to the Company Secretary for reporting to the SEC,  
in accordance with Section 59 of the SEC Act of 2535, and  
disclosed in form 56-1 One report for the year 2022.

In 2022, No any employees in related departments  
buy, sell, transfer or receive transfers and no any Directors,  
Top Executives, Executives including the related employees  
use internal information for their benefits or others in any  
unlawful way.  
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The Company has also required Directors and Executives 

to be aware of the operations with characteristics of connected  

transactions and conflicts of interest which the Company might 

have, should be operated with transparency, accountability,  

reasonable pricing, and fair and at arms’ length. In addition,  

there were measures for the Company to allow the Audit  

Committee to comment on the necessity of entering such  

connected transaction or conflict of interest, whether the prices  

were reasonable and appropriate by considering various  

conditions which shall be normal trading operations at the market  

price. In the case of the Audit Committee did not have expertise 

in considering any connected transactions, the Company would  

provide knowledgeable and special expertise persons, such as  

auditors, property appraisers, law firms being a third party  

and independent to comment on such connected transactions  

The comments would be for the decision making of the Audit  

Committee and present to the Board of Directors or shareholders,  

a case by case. In case of transactions that were required to disclose  

the information, or requesting approval from shareholders,  

in accordance with the regulations of the SET, the Company  

would disclose details and reasons of such transaction to  

shareholders in advance, before entering the transaction. 

In 2022, the Company did not enter into any connected 

transactions that violated or not complying with the rules of  

the SET and the SEC.  In addition, the Company would  

disclose internal information that might affect the investment  

and the personal benefits of the directors, executives or those  

involved on that date immediately or before 09.00 a.m. on the next  

day (if any).

4. Anti-Corruption
Please see the details on “9.1.2 Anti - Corruption” on 

page 166-167, and on the Company’s website (www.tndt.co.th) 

page “Sustainability” in the title of “Policy” subtitle of “Policy 

for Anti-Corruption” and page “Sustainability” in the title of  

“Anti-Corruption”

5. Whistle-blowings / Complaints / Comments or 

Suggestions
The Company has disclosed the information on form 

56-1 One Report for the year 2022 under “Anti-corruption”  

on page 166-167.  During 2022, no any whistle-blowings, complaints  

or etc. were submitted to the Company

Principle 7 :

Ensure Disclosure and Financial Integrity

The Company has recognized the importance of  

information disclosure with correctness, completeness, transparency  

on schedule according to the regulations of SEC and SET.  

The information has included financial and non-financial  

information as well as other important information which 

might affect the Company’s securities prices and investment  

decisions of investors and stakeholders, both in Thai and  

English language. 

I n  add i t i o n ,  t he  Company  has  d i s c l o sed  t he  

remuneration of Directors (individually) and Executives and  

Audit fees, including other information such as details about  

the Committee, Company Secretary and Auditors who have worked 

during the past year, their performances and also the records 

of meeting attendances of the Director and Sub-Committees  

individually together with the history of course training (Page 128). 

Moreover, the Shareholding Structure, Management Structure,  

Good Corporate Governance Policy , Articles of Association,  

Charters of Director, Ethics & Codes of Business Conduct,  

Channel forsuggestions, complaints or violations, including  

the disclosure of securities holding of directors, executives and  

their involved have to be reported as well via the SET,  

form 56-1 One Report for the year 2022, reporting quarterly  

results of operations, providing information and meeting  

with analysts, investors and shareholders, press release  

and Company’s websites (www.tndt.co.th).

In this, the Company’s policy to disclose the information of 

securities holding of Directors, Executives and their connected per-

sons, must report their Company’s securities holding within 30 days 

after appointed. The Directors and the Executives must periodically 

report their advance sales or purchase of the Company’s securities 

as least 1 day or report their holding within 3 business days from 

the date which the Company’s securities have been purchased,  

sold, transferred or accepted transfer. The Company Secretary  

wi l l  compi le and coordinate in report ing the secur i t ies  

transition to the SEC and reporting to the Board of Directors  

on the Board’s meeting. the details of disclosure of changes in  

securities holdings of Directors, Top Executives, and the Executives  

of the year 2022 can be viewed on the table topic Attachment 1 : 

 the details of the directors, the executives,  the authorized persons, 

the top assigned person to be responsibility in accounting and  

finance, the supervisory accountant and the company secretary, 

on pages 255-264.
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1. The Board of Directors’ Accountability to the 

Financial Report
The Board of Directors was responsible for the accuracy of 

the Company’s financial report that displays the financial information  
sufficiently and transparently, including sufficiently disclosing the 
important data accompanying the Company’s financial report,  
according to the appropriate accounting standard. This was done 
consistently by having an auditing from the authorized, independent  
and trustworthy auditor which was approved by the SEC and/
or other relating organizations and has gone through the review  
by the audit committee, including the disclosing of the auditing fee 
and other services within the Annual Report. In this, the Board of  
Directors has prepared the responsibility report to the financial  
report of the Board of Directors in form 56-1 One Report  
for the year 2022, the title of “Report of the Board of Directors’ 
Accountability to Financial Report”, page 83. 

Besides, the Company has recognized the importance of 

strengthening relations with the shareholders, analysts, investors in  

the Annual General Meeting of Shareholders, as well as  

answering the enquiries on various topics to the shareholders via  

Investor Relation and other communication channels of the Company.

2. Financial liquidity and debt repayment capability
The Board of Directors has monitored and oversaw the 

financial liquidity and debt repayment capability by the meeting with  

the executives, including reviewing the internal auditing of internal 

audit team passing through the Audit Committee, to monitor and  

assess the financial status and the Company’s operating results 

on every quarter.

The management has set up guidelines of monitoring 

repayment as follows:-

(1) Try to follow up, claim, and accelerate the payment of 

debt more closely.

(2) Use the relief policy in time conditions

(3) Have a strict policy to select customers with stable 

financial status and collateral

(4) Legal prosecution (the last chance to select), in order 

to maintain the customer base waiting for the economic recovery. 

In case of any transaction or investment for business  

expansion both locally and internationally, the Audit Committee would  

consider whether such transaction was a reasonable transaction 

and being a beneficial investment to the Company by now and in  

the future or not, as well as propose to the Board of Directors. The 

Board would consider the details thoroughly in order not to affect  

the overall liquidity of the Company, as well as managing the risk 

of loan and interest burden by paying on the specified period,  

including adjusting the investment plan to be in line with the liquidity 

and complete repayment as soon as possible.

3.  Guidelines of operations
The Board of Directors shall strictly comply with the 

contracts, agreements, obligations and liabilities that may arise,  

as well as the conditions as agreed, transparency and no 

secrecy. In case of the Company cannot comply with the  

contracts, conditions agreed upon or any change in conditions, the 

Company will notify the creditors in order to jointly find possible  

solutions immediately. Moreover, the Company will report the 

debt obligations to creditors as requested accurately, completely  

and timely. 

4. Sustainability Report 
The Board of Directors has encouraged, supported and 

monitored the Company to set up guidelines for business operations  

and comply with ethics and code of business conduct, good  

corporate governance, together with responsibility to the community,  

society, environment and consideration of all stakeholders  

according to the rights, laws or agreements that should be  

wi th the Company.  The Company has a lso d isc losed  

important informat ion to stakeholders to acknowledge  

adequate ly ,  no any v io la t ion o f  s takeho lders ’  r igh ts .  

Moreover, the Company has channels to report clues, complaints  

on issues related to legal offenses, inaccuracy of financial reports, 

defective internal control system or unethical practices, and also 

has measures to protect the rights of whistle-blowers for the 

Board of directors, executives, employees and all stakeholders 

to acknowledge and adhere together. Therefore, the guidelines  

should be practiced for sustainability and efficiency of the  

organization, by creating a Sustainability Development Report  

(SD Report), as a part of form 56-1 One Report for the year 2022   

and in a separate book and disclose to the public via the website  

www.tndt.co.th of the company. Such documents could be  

downloaded from the Company website as well.
 

The policy and details can be viewed in the title of  

“Sustainable Development”, page 62-79 and on the Company 

website (www.tndt.co.th) page “Sustainability” 
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5. Communication and Investor Relations Channels 
5.1 Company’s Data Access 

(1) Online system of the SET 

(2) Quarterly performance report 

(3) Opportunity Day / AGM / EGM / mai Forum etc.  

for the Top-Executive of the Company to meet, discuss, report 

and answer questions on various issues in order to strengthen  

relationships with investors, analysts and shareholders from time 

to time as appropriate.

(4) Press Release

(5) Form 56-1 One Report for the year 2022

(6) Sustainability Development Report (SD Report)

(7) Company’s website : www.tndt.co.th 

(8) E-mail : secretary@tndt.co.th 

(9) Company’s Facebook : https://www.facebook.com/

TNDT.Thailand

5.2 Investor Relations :  Mr. Som_ouy  Tangchitthavorngul

Besides communicat ing in format ion through  

various channels, as described in item 5.1, the Company  

has established the Investor Relations Unit to be responsible  

for communicating the Company’s information to investors and  

third parties with equitable and fairness. Investors can contact  

for more information by the followings:-  

(1) Letter    : 	

Thai Nondestructive Testing (Public) Co., Litd. 

19 Soi Suanson 8, Ramkhamhaeng Road, 

Huamark, Bangkapi, Bangkok 10240

(2) E-mail   : 	

som_ouy@tndt.co.th / headoffice@tndt.co.th / 

info@tndt.co.th

(3) TEL      : 	 +66(0)2-735-0801 (Auto.10 lines) 

(4) FAX      : 	 +66(0)2-735-1941

The Company has d isc losed communicat ion 

channels on the Company’s website (www.tndt.co.th) and  

f o r m  5 6 - 1  O n e  R e p o r t  f o r  t h e  y e a r  2 0 2 2  t i t l e d  

“General Information and Other Important Information”  

on page 100-102.

Principle 8 : 

Ensure Engagement and Communication 

with Shareholders 

The Company emphasized and recognized the importance 

of the equitable treatment of all shareholders rights, both minority  

and majority shareholders, institute investors or foreigners, without 

committing any violation or deprivation of the rights of shareholders  

or not to limit the opportunity to search for media of the Company. 

The Company also encouraged shareholders to exercise their  

fundamental r ights covered by the law, for examples:-  

the right to sell, purchase or transfer the Company’s securities,  

the Company’s profit by the way of dividend payment, the right  

of equitable treatment of shares’ refunding (if any), the 

right to attend and vote in the meeting of shareholders, etc.  

The Company would disclose important information affecting  

the investors in form 56-1 One Report for the year 2022 and  

publish such news via SET. Even in case of shareholder  

transactions (Shareholder Agreement), the Company would try  

its best efforts to look into the agreement, not to be affected  

significantly to the company or other shareholders. They were as 

follow:-

the Annual General Meeting No. 16/2022

Prior to the Meeting
   1. The Company conducted the Annual General  

Meeting (AGM) of Shareholder 2022 on Monday 25th April 2022,  
at 09.30 a.m., at the Training Center of Thai Nondestructive  
Testing (Public) Co., Ltd., No. 20 Soi Ramkhamhaeng 60  
Yaek 6, Ramkhamhaeng Road, Huamark,  Bangkapi, Bangkok  
10240, in which selection of the venues took into account  
the convenience of the shareholders’ meeting in principle.  
The Company has posted meeting agenda with its details via 
set portal system of SET 55 days prior to the meeting date. 
The invitation letter (in Thai and English) indicating place, date, 
time, meeting agenda with objectives and opinions of directors,  
guidelines, proxy form, articles of association related to  
vo t ing and suppor t ing documents were prov ided and  
disclosed on the Company’s website (www.tndt.co.th) in the  
“investor relations” section under the title of “shareholder  
information” subtitle of “Meeting of Shareholder” 40 days prior to  
the meeting date for the shareholders to have sufficient time 
to consider and/or authorized proxy to attend the meeting.  
The Company assigned TSD, the regis t rar ,  to del iver  
the documents and registration form with barcode directly to 
the shareholders 32 days prior to the meeting date. Moreover,  
the invitation has also been 3 days continually published in the 
newspaper, 23 days prior to the meeting date to be in line with law 
and regulations.    
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2. For the equality and fairness to all of shareholders,  

the Company invited the shareholders to propose the agendas  

and the nominees to serve as directors to exercise the right to  

appoint directors individually, and to propose the questions prior to  

the 2022 Annual General Meeting date (during 3 January to  

4 February 2022). The guidelines were clarified and noticed to the 

shareholders via: online system of SET, the Company website www.

tndt.co.th and published the results to the shareholders via: online 

system of SET, to the invitation of the Company’s shareholders  

meeting and in the shareholders’ meeting. On the due date, there was 

no shareholder to propose agendas, nominees to serve as directors, 

or submit the questions in advance to the Company.        

Furthermore, in year 2022 the Company’s proportion of 

free float shares were at 57.06 percent, and the proportion of shares 

held by institutional investors were less than 5 percent.

The Shareholders’ Meeting Date

1. The Company had a policy to facilitate and encourage 

shareholders including the institutional investors and proxies to 

register one hours prior the meeting to test the picture and sound. 

Shareholders were also allowed to register for the meeting even 

after the meeting had commenced and could maintain their rights 

for voting on those resolutions that had not yet been determined. 

The Company also provided an opportunity for shareholders to meet 

without discrimination or any obstacles to communicate between 

shareholders.

2. In case of shareholders who would not be able to attend 

the meeting, the Company allowed the shareholders to authorize  

an Independent Director or any other person as a representative 

with proxy form A or B or C as attached on the letter of invitation  

(only one type) and evidence in accordance with the regulations 

as mentioned in the invitation letter, the rights to vote would be  

correspond to the number of shares held, ie 1 share per 1 vote 

of the same category of shares and having equality voting rights.

In case of the Company’s share has more than one type, 

the Company will disclose the voting rights of each type of share. 

3. The Chairman of the Board and all Committees,  

Executives and Auditors valued the importance of the AGM.  

Therefore, they attended and participated in the shareholders’  

meeting in order to express their opinions, raise any questions  

and clarifythe issues related to the agenda and the Company’s 

business.

4. The Chairman of the Board assigned the Company 

Secretary to announce meeting regulations as required by law and  

Company regulations, e.g. opening of the meeting, voting and 

vote counting on each agenda, introducing all Board Members,  

Executives, Auditors and Management.

5.	The Chairman of the Board, who chaired the AGM, also 

conducted the meeting agenda with respect for the agenda earlier  

announced in the Invitation, in which any additional or change 

on the agenda was prohibited so as not to infringe the rights of  

shareholders who could not attend the meeting themselves.

6. In the meeting, the shareholders had the rights to  

inquire about the Company’s operations. The Chairman and Board  

of Directors fully provided an opportunity for shareholders to make 

inquiries, comments and suggestions in all agendas appropriately. 

7. The Directors, having conflict of interest in any agenda, 

should not participate in the agenda.

8. For the resolutions voting, the shareholders’ volunteer was 

invited to witness and inspect in each vote count. The voting results 

in term of approval, disapproval, abstains or voided ballot for each 

agenda were transparently presented to the meeting.

9. The Company Secretary has taken all the responses as 

well as the significant comments in the minutes of meeting. After 

the meeting, the shareholders were requested to return the voting 

cards to keep as evidence.

After the Meeting Date

1. The voting results of each agenda in both Thai and  

English were disclosed on the next day of AGM to the public  

by posting via online system of SET.

2.	The minutes were submitted to the SET and the Ministry 

of Commerce within 14 days of the completion of the meeting.  

It also contained the Directors attendance, voting guidelines  

and procedures, the memorandum of the important inquiries or  

comments raised by shareholders and the responses from  

the Directors, as well as the voting results of each agenda.  

For the AGM No. 16/2022, the Company had submitted the minutes 

on May 11, 2022.

To facilitate the exercise of shareholders in attending  

the AGM and support the voting rights of the shareholders  

in regards to the principles and guidelines in the manual of  

“AGM Checklist” as defined by Thai Investors Association,  

the Company has been evaluated by Thai Investors Association  

in the AGM of Shareholders for the year 2022 with a score of 100 

(for the year 2021 with a score of 100).
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Internal Control and 

Connected Transaction

9.1 Internal Control

9.1.1 Internal Control 
The Board of Directors has determined the policy and risk 

management framework by the internal and external factors, by 

emphasizing greatly on the internal control system, both in the 

executives’ level and the operational level, covering financial, 

management, and operational for the efficiency and effectiveness, 

as well as in compliance with relevant laws, and regulations.  

The internal control system would reflect the long-lasting efficiency 

and the effectiveness in all areas, be in the internal atmosphere.  

The operational risk assessment and risk management policy 

would be covered by the whole organization, in order to prevent 

any cases which might incur in operations or others, along with  

monitoring the performance of the internal control system by 

consulting / questioning the Managing Director, Auditors and  

all concerned.  

In the Board of Directors Meeting No. 1/2023, held 

on 24th February 2023, of which comprised a quorum of 8  

Directors of the Board, the Audit Committee of which comprised 

3 independent directors were attended to monitor and review 

the Company’s result of operations and the internal control 

system. The Audit Committee has assessed the adequacy of 

the internal control system in order for continually developing 

and improving the efficiency and effectiveness of operations.  

The Audit Committee has considered the internal control system 

in accordance to the International standard guideline, in which  

the framework of The Committee of Sponsoring Organization 

of the Treadway Commission (COSO) has been integrated  

in the form of Enterprise Risk Management or COSO ERM, 

which the 5 key elements frameworks of risk management would  

be as follows: -

1. Control Environment 

2. Risk Assessment

3. Control Activities

4. Information and Communication

5. Monitoring Activities

These were to identify potential events that might  
impact the organizat ion, and managed to be in i ts r isk  
appetite level, to provide confidence that the performance has 
achieved the objective of the organization. The reports should be  
presented to the Board of Directors every quarter. In case of  
any suggestions or significant defects, the internal auditors 
should report to the Audit Committee and the Committee would 
present to the Board of Directors for any suggestion or further  
improvement. The disclosure of assessment can be viewed on  
Form 56-1 One Report for the year 2022. 

1. Internal Environment
Guideline 
The Company is committed to promoting its personnel 

to adhere and realize the value of loyalty, good morality, ethics 
and code of business conducts in every operation process by 
setting policies and manuals as a guideline for risk management, 
supervision, monitoring as well as the organization of personnel 
restructuring, defining duties and responsibilities and providing 
knowledge in various fields in order to be able to perform their 
duties appropriately, systematically and establishing maximum 
efficiency toward the organization. This means, the performance 
and ability of employees are assessed to develop the potential of 

the personnel to progress in their duties regularly.   

Practice  
1.1 Visible organizational structure and personnel 

responsibilities including appropriate good working environment 
is the cornerstone of the internal control system which helps to 
operate the Company’s business efficiently. Therefore, the Board 
of Directors has established a good corporate governance manual, 
an anti-corruption manual, manual of code of business conducts 
and ethics, Punishment and others related manuals that must be 
in the future, including regulations of the Company for Directors, 
Executives and Employees at all levels to comply. Besides, the 
result of such performances is audited by an internal auditor 
under the monitoring of the Audit Committee in order to ensure 
that the company’s operator is trustworthy, fair, transparent and 
can be examined, as well as the prevention of conflict of interest,  
including anti-corruption within the organization, so that all groups 
of stakeholders will equally receive the best interests.  
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1.2 The Board of Directors is independent from the  
management and consists of Independent Directors / Audit  
Committee with knowledge, capability, expertise and well  
experience in the company’s business. The Independent  
Directors / Audit Committee must be credible and have absolute  
independence in performing their duties without any business 
relationship with the Company. Additionally, they shall not have 
any other relationship that may influence the exercise of judgment 
and the performance of duties by acting to supervise, define duties 
and roles as well as setting goals that are used as guidelines for 
the performance of the board and executives, including review 
and monitoring of the company’s business operation to ensure 
accuracy and compliance with the requirements, law and charter. 
These will cover roles of the Board of Directors, the Nomination  
and Remuneration Committee, the Audit Committee, Internal  
auditors, Auditors, those responsible for financial reports,  
management and staff as well as the development of an internal 
control system to control all processes of work.  

1.3 The Company has formulated a policy, entirely  
suitable defining authori ty and responsibi l i ty with clear  
responsibility and approval authority, including the Board of  
Directors, the Nomination and Remuneration Committee,  
the Audit Committee, Senior management, Executives and  
Employees at all levels in order to achieve a balance of  
power in auditing of each other. In addition, there is also  
a nomination of suitable personnel for the job position and duties  
by preparing a succession plan (Succession Planning) within  
positions that primary and important, as well as promote  
the development of knowledge levels, competence of employees 
to become experts in fields and technologies and reviewed the 
system by the Nomination and Remuneration committee, and 
finally, report to the Board of Directions for acknowledgment. 

1.4   The Company always retains valuable personnel 
in order to build confidence of personnel to have confidence in 
the organization as well as consciousness, loyalty and being a 
part of the organization by encouraging and supporting employees 
to progress on their duties, as well as providing opportunities to 
participate in brainstorming and ideals and create innovation for 
the organization. Additionally, providing equal welfare and benefits 
based on knowledge, ability, and fair compensation, including cre-
ating a good working environment. Moreover, the Company also 
encourages, supports and cooperates with educational institutions 
and related organizations for the creation of sufficient professional 
personnel in this field and meets the industrial needs.  

1.5 The Company has built an internal training center 
of the company to enhance and create a sufficient number  
of NDT personnel to meet the ever-increasing demand and 
throughput by the company’s instructors and external instructors.

  

In addition, the Company sends its employees to train from  
external institutions related to the operation by the means  
of building expertisein technology as well as learn new  
techniques to be knowledgeable to provide services that 
meet the needs of customers, as appropriate for the business  
on a regular basis.  

2. Risk Assessment
Guideline 

The organization has considered the likelihood assess-

ment and the impact of risk to determine the different levels of 

risk, for the Company capable to determine the appropriate risk 

control and to assist in planning and allocating resources properly 

under the budget, manpower, or limited time. 

Practice   

2.1 The Audit Committee has reviewed risk management 

policy and a risk management plan according to the Corporate 

Risk Profile. 

 2.2  The Company monitors the situation, assesses and 
analyzes the risks of the organization, both internal and external 
factors that may affect the business operation and the internal 
control system, as well as to consider opportunities that may 
cause corruption in the organization by establishing annual audit 
measures and plans with an intention, to prevent and deal with 
risks that may affect the achievement of the company’s operational 
objectives to be at an appropriate and acceptable level, as well 
as communicating with the executives and all employees in the 
company in order to aware of the risks factors, joint responsibility 
between management and employees in the purpose to deal with 

the risks that arise. 

3. Risk Response
Guideline 
Considering appropriate approaches and methods for 

managing potential risks based on the sufficiency assessment 
results and risks in accordance to the possible occurrence and 
the impact that will occur in order to manage the risks and reduce 
the impact of the potential risks to an acceptable level. 

Practice   
3.1  The Audit Committee is responsible for monitoring, 

reviewing the performance including evaluating the effectiveness 
including evaluating the effectiveness and the sufficiency of 
the risk management process in accordance to the audit plan,  
Additionally, improving the audit process with an emphasis on risk 
assessment at the activity level shall be done in order to be more 
efficient, reviewing the internal control system through meetings 
and reports on performance evaluation of the independent internal 
auditors who are responsible for reviewing the accuracy, as well 
as transparency of information in every quarter.  



Form 56-1 One Report for the year 2022 165

3.2 The Audit Committee reviewed the compliance  

align with the Anti-Corruption Policy, the Risk Management 

Guidelines and the Company’s operating systems. Therefore,  

the Company has established a scope of work to cover the 

risks significant involved in business and working processes.  

The Company has been identified in the topic “Risk Management”, 

on page 50-59 appropriately and completely. 

4. Control Activities
Guideline 

The Company has control measures and operational 

processes that help reduce the risk of not achieving organizational 

objectives to an acceptable level and establishing control activities 

through policies that define expectations and procedures. So that the 

established policies can be put into action, including the selection 

and development of general control activities with technology systems 

to support the achievement of objectives. 

Practice    

4.1 The Company controls and monitors the performance 

in compliance with various policies of the Board of Directors, the 

Company’s policies, regulations, and operating procedures, including 

compliance with laws, regulations of the Stock Exchange of Thailand, 

and other laws related to the Company’s business. In addition, the 

written authority and authority diagram has been defined, such as 

the General management, Finance, Accounting, Purchasing, and 

Human Resources. For the consideration and approval in future 

transactions, the Directors or Stakeholders connected to such spe-

cific transaction will not participate in the consideration, in regard 

to taking into account the best interests of the Company. Normally, 

the consideration and approval have the authority under the scope 

of authorization only.  

4.2 The Internal Audit Team will report deficiencies 

from the internal audit to relevant employees and management for  

immediate improvement. And then, report the audit results to the 

Audit Committee quarterly for submission to the Board of Directors for 

acknowledgment. The Audit Committee will summarize and prepare 

an annual performance report, present to the Board of Directors and 

report to the shareholders in the Company’s One Report (56-1), 

which is signed by the Chairman of the Audit Committee. 

4.3  The Audit Committee is of the opinion that in the 

year of 2022, the Company has complied with the prescribed 

rules and disclosed information in accordance with the rules,  

regulations, requirement as well as all applicable laws,  

appropriateness in the Company’s assets protection, and found no 

major fraudulent incidents. 

5. Information and Communication 
Guideline 

The organization communicates relevant information 

to everyone about the organizational objectives, the risks arises, 

the results of risk management and the necessary internal control 

responsibilities in order to support the internal control as specified.  

Practice    

5.1 The Company has documented procedures, 

preparation of proceeding including various information by  

using software and equipment to prepare records, communication 

and properly disseminate information through the copyrighted  

information system in order to inform the information to the Board 

of Directors, Executives and Employees at all levels, being aware 

of the risks and responsibilities shared between management and 

employees, as well as important benefits with convenience, fast, 

and timely to use. 

In addition, in proposing matters for the Board of  
Directors to consider, the Company Secretary will be responsible 
for preparing relevant documents and information for decision  
making. Then sent to the Board of Directors at least 7 days in 
advance to allow the Board to study and have sufficient time 
to consider the information, including preparing and keeping  
documents such as director registration, invitation letter to the 
Board of Directors meeting, minutes of the Board of Directors 
Meeting, Annual Report of the Company (Form 56-1 One Report,  
SD Report), Invitation to the Shareholders Meeting, Minutes of 
the Meeting of Shareholders, , organized in a systematic manner, 
convenient  to search and keeping reports of interest reported by 
Directors or management and submit a copy of the report of interest 
to the Chairman of the Board of Directors and the Chairman of the 
Audit Committee for acknowledgment within 7 business days from 
the date the Company receives the report, including other actions 
as required by the Capital Market Supervisory Board announcement 

and assignment of the Board of Directors. 

5.2  The Company realizes the importance of the  
disclosure of accurate, complete and transparent information  
complies with the requirements of the Securities and Exchange 
Commission (SEC) and the Stock Exchange of Thailand (SET), 
both financial information, non-financial and other important  
information that may affect the stock prices and investment decisions 
of shareholders and investors. Besides, the Company Secretary  
will coordinate the delivery of information reports to the SEC and 
the SET, as well as to supervise the disclosure of information and 
news of the Company on to the public and shareholders are informed 
correctly, completely through the channels of the Stock Exchange 
of Thailand form 56-1 One Report, SD Report and the website  
“www.tndt.co.th” of the Company and report to the Boards of  

Directors at every meeting.  
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Indeed, the Company prevents the use of inside  
information to reduce the damage that may occur from the  
exploitation of important information that affects the investment.  
At the end of the meeting, the resolution of the Board of Director 
will be noticed to the SET within that date or on the next business 
day before 9:00 a.m. to prevent the use of inside information in 

the pursuit of personal benefits.   

Indeed, the Company prevents the use of inside  
information to reduce the damage that may occur from the  
exploitation of important information that affects the investment.  
At the end of the meeting, the resolution of the Board of Director 
will be noticed to the SET within that date or on the next business 
day before 9:00 a.m. to prevent the use of inside information in the 
pursuit of personal benefits.  In addition, the Board of Directors also  
emphasize the participation of all groups of stakeholders, both  
internal and external. Thus, the channels for whistleblowing, 
complaints, and expressing opinions or suggestions that 
are beneficial to the Company’s business development by  
The Company Secretary / Secretary of the Audit Committee will 
collect the information and present to the Board of Directors Audit 
Committee and related Executives in order to consider and make 
corrections, the Company has disclosed the contact channel in 
form of 56-1 One Report as well as on the website “www.tndt.
co.th” and the Company’s Code of Business Conducts Manual.

Internal Audit Controller and Compliance 

The Audit Committee’s responsibilities are to consider 

the independence of the Internal Audit Team as well as to  

appoint, transfer and dismiss the Chief of Internal Auditor.  

For the Company, the Audit Committee had proposed the Board 

of Directors to appoint Mr.Thanun Satawuthi as the internal audit 

controller and Compliance since Quarter 2/2020 onwards. Due to  

having experiences in performing internal audits in the Company’s  

business for a long time and understanding the activities and the 

operation of the Company very well, it was appropriate for him to 

perform such duties. 

The internal Audit Team has performed its duties  

independent ly  for  the deve lopment and rev iewed the  

effectiveness of the risk management system, the internal  

control system, the financial report including the operational system  

to cover all activities of business operations, as well as covering 

the significant and high-risk departments, by coordinating with 

the External Auditors, Executives. The Internal Audit Team of  

the Company have reported the results directly to the Audit Committee. 

The Audit Committee would review, suggest the issues of operations 

for correction, prevent and develop all the systems thoroughly and 

continuously, then present to the Board of Directors in every quarter.  

For the audit process, if there was any suspect that might  

affect or could damage and require the correct ion, the 

Chief of Internal Audit team or the assigned person should  

notify the relevant departments or the Audit Committee  

immediately for auditing and further correction.For the audit 

process, if there was any suspect that might affect or could  

damage and require the correction, the Chief of Internal Audit team 

or the assigned person should notify the relevant departments  

or the Audit Committee immediately for auditing and further  

correction.

The details of education, experiences and training  

of the Head of Internal Audit are shown in the “Attachment 3” 

: title of “The Details of Head of Internal Auditors and Head of 

Compliance of the Company”, on page 272-273

Compliance Unit
The Company has not yet established a Compliance Unit. 

However, the Company Secretary Office has been assigned  

to be responsible for governance, monitoring BOD activities and 

reporting to the Board of Directors.  The Company Secretary’s 

duties and responsibilities are to ensure the Board of Directors, 

Executives and Employees perform their duties in accordance 

with announcements, regulations and / or other related laws and 

regulations of both the Securities and Exchange Commission,  

the Stock Exchange of Thailand, and related agencies. 

9.1.2 Anti - Corruption

The Board of Directors realizes and emphasizes to  

operate the business with honesty, integrity and takes responsibility 

to the community and to all groups of stakeholders, and strictly 

complies on the good corporate governance policies, ethics, code of  

business conduct, and work regulations of the Company, including the 

rules and regulations of government and private sectors as related 

to the business operations. The Board also monitors the Company 

to set up the policy and guidelines of Anti-Corruption, including 

the procedure of training to promote and cultivate the employees’  

knowledge on this matter. In addition, the Company cultivates 

the bribery prohibition for the Company’s business interests  

and the awareness of performing duties with integrity, while the 

performances shall be monitored regularly to prevent the risk of 

corruption occurrence. 
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Anti-Corruption Policy
“The Directors, Executives, the Company’s employees are 

prohibited from employing their authorities, be it for the direct or 

indirect benefits to self, or any others. This includes prohibiting 

the offer of unlawful benefits to any other person in order to obtain 

the Company’s business interests. The Company shall monitor the 

Anti-Corruption Policy, review and assess at least once a year, 

as well as revise the practical and requirements of the guideline 

in accordance with the changing of the business, standardized  

regulations and the legal related requirements”.    

In all, the Company has publicized the knowledge through 

the information technology, announcement letter, and training for 

the employees in the organization and the related persons for the 

better understanding of the procedure guideline, responsibility, 

and compliance under the same policy.

Guidelines for Prevention and Anti-Corruption

The Company has taken measures to prevent and  
anti-corruption for the Directors, Executives and Employees to 
adhere as a guideline and performed the Anti-Corruption Policy 
along with each operations activity. The Company would assess 
the risk of corruption that might arise in each process regularly.  
In case of corrupt ion or misconduct act ion was found,  
employees in all levels and all stakeholders could notify through 
the Company’s channels as defined, to proceed the auditing,  
solving and preventing, including reporting to the Board of  
Directors in order to prevent and monitor the risk of corruption.  
Those whistle-blower / complainants could consider the  
channels of notifying as appropriate. Anyway, the Company had  
measures to investigate and determine the disciplinary action of the  
Company and/or the related laws. In case of capable to contact the  
whistle-blower / complainants, the Company would notify the  

operation result in writing.

In addition, the Company’s internal audit team would be 

responsible for monitoring by the quarterly monitoring plan and 

reporting to the Audit Committee for consideration, review, as well 

as presenting to the Board of Directors for appropriate solution and 

determination.

The Whistle-blower / Complainants Protection Policy
The Company has the policy to defend the whistle-blowers 

by keeping their information as secrecy. The whistle-blowers are  

able to choose not to reveal themselves if the disclosure may 

cause insecurity or damage. In case of the whistle-blowers  

are disclose themselves, the Company will retain personal  

information such as secrecy and corrective action. The action plans  

are to review the information as well as reporting to the Board of  

Directors on the matters affecting significantly, in order to consider  

the recommendations and remedial actions or legal proceedings for 

such violation later.

Channels of Whistleblowing / Complaints / 
Comments or Suggestions 

The Board of Directors respects all the stakeholders to par-

ticipate in the matters which benefit the business development of 

the Company, or the complaints in case of rights violation, comment, 

or suggestion on suspicion of corruption to the Audit Committee, 

who are independent directors. The channels for all stakeholders to 

submit their whistleblowing / complaints / comments or suggestions 

together with the supporting contact data are as below: -

- Independent Committee

independent@tndt.co.th

- Company Secretary Office

secretary@tndt.co.th

- Independent Committee / Company Secretary Office	   

Thai Nondestructive Testing Public Company Limited.

19 Soi Ramkhamhaeng 60 Yaek 8 (Suason 8), 

Ramkhamhaeng Rd., Huamark, 

Bangkapi, Bangkok 10240 

- Tel.			 

+662-735-0801 (Auto 10 Lines) / 080-0702553

- Fax.

+662-735-1941  

The Company Secretary /  the Secretary of  the  

Independent Committee / the Audit Committee / the Complaint  

Unit / the Authorized Personnel will collect the information  

and propose to the Independent Committee / the Audit Committee  

and the Board of Directors for consideration consequently.  

The channel of whistle blowing can be viewed on the Company’s 

website (www.tndt.co.th), the 56-1 One Report for the year 2022,  

the Corporate Governance Manual and the Code of business 

Conducts.
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Transactions of the Company and companies related to a person who may have a conflict of interest which occurred during 2021 

and 2022. are as follows:

Name / Nature of Business Relationship Nature and value of transactions
Necessity and rational of

transaction

1. Munja Company Limited 

    Business of Alternative Energy 

   Installation Services 

   (In 2020 : The Company Name was  

   changed to be “VNET Power Company   

   Limited”)

Miss Chomduen Satavuthi, 

Director / President / Managing 

Director of TNDT was a minor 

shareholder of VNET Power. 

and 

Mr. Thanun Satavuthi 

Deputy Managing Director of 

TNDT and son of Miss  

Chomduen Satavuthi was  

a Non-Executives Director of 

VNET Power. 

In 2021, Miss Chomduen Satavuthi had 

remained 2.86% share held.

In 2022, her share held remained the same. 

The transaction will be done by the major 

shareholders to service the business of 

alternative energy installation. The Audit 

Committee acknowledged, considered 

and deemed that such transaction was 

rational. 

2. Property lease from 

    Mrs. Kongmuang Dangpibulskul 

Mrs. Kongmuang Dangpibulskul is 

related to Mr. Suwat Dangpibulskul, 

who is the Company’s Chairman 

of Board.

        

The Company leased 2 units of 3-storey 
shop-houses on Land Deed No.40803 and 
40804 with area 21.2 and 17 square wah, 
respectively. The property is located  
on 267/157-8 Sukhumvit Road, Maptaput 
Sub-District, Muang District, Rayong  
Province to be used as employee’s  
residence. The lease rate was at Baht 
20,000 a month. 

The Company paid Baht 0.24 million during 
each of 2021 and 2022.

This transaction was to lease employee’s 

residence to facilitate the operation and 

customer service. The lease rate was fair 

when compared to the same location. 

The Audit Committee evaluated the  

transaction and was of opinion that the 

transaction was rational and done at a 

fair price. 

3. Property lease from 

    Mr. Thanun Satavuthi

Mr. Thanun Satavuthi, Deputy 

Managing Director, is son of  

Mr. Suwat Dangpibulskul,  

Chairman of the Board. 

and 

Ms. Chomduen Satavuthi, 

Director / President / Managing 

Director

and 

nephew of  Mr. Krikkiat Satavuthi, 

Directors.

The Company leased 2-storey houses on 

Land Deed No.80399 and 80400 with area 

81 and 81 square wah, respectively. The 

property is located on Huamark Sub-District, 

Bangkapi District, Bangkok Province to be 

used for office buildings expansion. The 

lease rate was at Baht 18,000 a month. 

The Company paid Baht 0.216 million dur-

ing each of 2021 and 2022. 

This transact ion was to lease for 

the expansion of office buildings to  

accommodate the office expansion,  

ie. Finance / Account, CRD and NDT 

inspection for more efficiency. The lease 

rate was fair when compared to the nearby 

location. The Audit Committee evaluated 

the transaction and was of opinion that 

the transaction was rational and done at 

a fair price. 

4. Use Mr. Thanun Satavuthi personal 

   assets as collateral for the 

   Company’s loan.    

Mr. Thanun Satavuthi, Deputy 

Managing Director, is son of 

Mr.Suwat Dangpibulskul,

Chairman of the Board. 

and 

Ms. Chomduen Satavuthi, 

Director / President / Managing 

Director

and 

Nephew of  Mr. Krikkiat Sata-

vuthi, Director.

The transactions occurred by using the 

personal assets on Land Deed No.80399 

and 80400 with area 81 and 81, total at 

162 square wah were guaranteed on credit 

limit and mortgage loan to the financial 

institution as the second and the third 

sequence of the Assets increased, 

according to the mortgage contracts of the 

company in the credit lines of Baht 70.00 

million 

In 2021 and 2022, the transaction was still 

the same. 

The Company has loaned from a  

financial institution for the significant 

business expansion and in full amount 

existing necessity. The Audit Committee  

evaluated the transaction and was of 

opinion that the transaction was necessary 

for the Company’s business operations. 

9.2 Connected Transactions
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Name / Nature of Business Relationship Nature and value of transactions
Necessity and rational of

transaction

5. Directors guarantee 

    the Company’s loan.

Miss Chomduen Satavuthi, 

Director / President / Managing 

Director

and 

Mr. Suwat  Dangpibulskul, 

Chairman of the Board.

Joint personal guaranteed in full amount 

to the financial Institutes, separate by the 

following types : 

The Overdraft Credit (O/D)
In 2021, the remain amount of 89 million baht. 
In 2022, the remain of 59 million baht, 30 
million decrease. 

The Promissory Note (P/N)
In 2021, the promissory note amount of 
62.0 million was reduced, remaining only 
29.40 million baht, and the factoring was 
20 million baht. 
In 2022, the promissory note was all off, 
with only the factoring of 20 million baht 

remaining.  

The Letter of Guarantee Credit Limit (L/G)
In 2021, the credit limit of local & abroad 
in the total amount 73.40 million baht. 
In 2022, the remain amount was 52.50 
million baht.

The Guarantee of Credit Line on a time Limit 
In 2021, the letter of guaranteed credit 
limit was of 85.00 million baht.
In 2022, the remain amount was 67.012 

million baht.

The Foreign Currency Forward Trading Limit
In 2021, the foreign currency forward 
trading limit amount of 25.60 million baht. 
In 2022, the remain amount was 5.64 
million baht.
  

In 2021, the total amount of guarantee on 
O/D, P/N, L/G & etc. were 322.40 million baht. 
In 2022, the total amount of guarantee 
were 204.15 million baht.

The Company has loaned from some  

f i nanc ia l  i ns t i t u t i ons  fo r  bus iness  

operations. The Audit Committee evaluated  

the transaction and was of opinion that 

the transaction was necessary for the 

Company’s business operations and its 

subsidiaries’ activities. 

6. Use directors’ personal assets as  

     collateral for the Company’s loan. 

Miss Chomduen Satavuthi,  

Director / President / Managing 

Director.

In 2021 and 2022, the transactions were 
still remained and occurred as follows: 

(1) Lands of NorSor 3 Kor No. 1266 and 

1481 BeungNaRang District, Pichit 

Province were guaranteed on credit limit 

and mortgage loan of Baht 70 million to 

the financial institution. 

In 2022, the credit limit has remained the 

same.

(2) 2 Lands of NorSor 3 Kor No. 610 and 

1243, Sri MaHaPoo District, Prachinburi 

Province were guaranteed on credit limit 

and mortgage loan of Baht 20.0 million to 

the financial institution. 

In 2022, the credit limit has remained the 

same.

(3) Land Deeds No. 33733 and 33734 

MabKah Sub-district, NikomPattana 

District, Rayong were guaranteed on 

credit limit and mortgage loan, and refi-

nanced to a financial institution for a total 

amount of 85.00 million baht in 2021.

In 2022, the credit limit has remained the 

same.

The Company has loaned from some  

f i nanc ia l  i ns t i t u t i ons  fo r  bus iness  

operations. The Audit Committee evaluated  

the transaction and was of opinion that 

the transaction was necessary for the 

Company’s business operations and its 

subsidiaries’ activities. 
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Name / Nature of Business Relationship Nature and value of transactions
Necessity and rational of

transaction

6. Use directors’ personal assets as 

    collateral for the Company’s loan. 

    (continued)

Miss Chomduen Satavuthi, 

Director / President / Managing. 

(4) Land Deeds No. 77654, Banna  

Sub-district, Kabinburi District, Prachinburi 

with area 30 Rais was guaranteed on  

mortgage loan of Baht 25.256 milion baht 

to the financial institution in 2021. 

In 2022, the credit limit has remained the same.

(5) Land Deeds No. 22027, Mabkha 

Sub-district, Nikhomphatana District, 

Rayong was guaranteed on credit limit and 

mortgage loan to the financial institution, to 

guarantee the mortgage loan together with 

item (3), with total amount of 85.00 million 

baht, in 2021.

In 2022, the credit limit has remained the 

same.

The Company has loaned from some  

f i nanc ia l  i ns t i t u t i ons  fo r  bus iness  

operations. The Audit Committee evaluated  

the transaction and was of opinion that 

the transaction was necessary for the 

Company’s business operations and its 

subsidiaries’ activities. 

7. Use directors’ personal assets as 

   collateral for the Company’s loan. 

Mr. Suwat  Dangpibulskul , 

Chairman of the Board. 

Pledge personal assets, the building and 
Land Deeds No. 17663, 17764, 17665 
and NorSor 3 Kor No. 1981 Kudkhao  
Sub-district, Munjakeree Districet, Khonkaen 
were guaranteed on overdraft credit of  
Baht 5.00 mil l ion, mortgage loan of  
Baht 50 million to the financial institution. 
The guarantee covered full amount of  
all credit limit. 

In 2021, Such mortgage assets have  
already been redeemed and the burden of 
guarantees is finished.

In 2022, Such 3 Land Deeds were  
guaranteed on credit limit and mortgage  
loan to the financial institution, the total 
amount of 30.20 million baht, with the more 
NorSor 3 Kor No. 1981 to guarantee such 
mortgage loan as well. 

The Company has loaned from a financial 

institution for business operations. The 

Audit Committee evaluated the transaction 

and was of opinion that the transaction 

was necessary for the Company’s business 

operations. 

8. Enspect Group Co.,Ltd. Miss Chomduen Satavuthi, 

Director / President / Managing 

Director, is authorized Directors 

of Enspect Group Co.,Ltd. and 

hold 75% 

In 2021 and 2022, no transaction. Due to Enspect Group Co.,Ltd has  

experiences and expertise in building 

and construction control. If necessary, 

the company had to hire the construction 

controller which was for the expansion 

project as planned, the transactions  

would be done in normal business practice 

similar to other suppliers, and would be  

done at a fair and market price. The  

transaction would be rat ional under  

the Audit Committee’s evaluation.  
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Name / Nature of Business Relationship Nature and value of transactions
Necessity and rational of

transaction

 9. LTNDT Co., Ltd. The Company invest and held 

70%, the Company in Lao PRD 

held 30% of the paid-up capital. 

In 2021 and 2022, no transaction.   LTNDT Co.,Ltd was the a Nondestructive 

Testing and Inspection company and 

already got the Lao’s BOI License for 15 

years. The Audit Committee has evaluated 

the transaction and was of opinion that the 

transaction was rational. 

10. TNDT CM Co., Ltd. The Company invest and held 

46%, and

Miss Chomduen Satavuthi, 

Director / President / Managing. , 

held 54% of the paid-up capital. 

In 2021, a transfer of shares 

from Khum Kansiri Kanthanasub 

(Non-connected person) holding 

shares in the year 2020 at 22% 

to Ms. Chomduean Satawut, 

from the former holding 32% 

to 54%.

and

Miss Vajana Sakulraemrung held 

less than 1% (1 share held) of 

the paid-up capital. 

In 2021, total advances payment at the 

amount of 63.88 million baht, increased 

by general expenses.

In 2022, total advances payment at the 

amount of 64.46 million baht, increased 

by general expenses.

These were the transaction of the 

subsidiaries as shown in the financial 

statement of the Company.

 

TNDT CM Co.,Ltd was the Company  

registered in Thailand. The Business 

are Coal and Mineral Trading and Mine  

Business in Republic of the Union of  

Myanmar. The Company’s objectives 

have been revised for further business  

expansion opportunities. Such shares held 

by the Company’s director and executive 

is a temporary transfer to be forwarded to 

the potent ia l  investors in the new  

business group, in accordance with the 

Company’s policy. The Audit Committee 

has evaluated the transaction and believes 

that the transaction is rational. The project 

was suitable for investing and it would be 

beneficial to the Company later. 

11. MKTNDT Company Limited The Company invest and held 

55%, 

In 2021, TNDT sold all its 

investments to TNDT Power 

Co.,Ltd. (a subsidiary), with 

55% shares held of the paid-up 

capital.

and 

Min Khit Thit Mining Company 

Limited, Myanmar held 45% of 

the registered capital. 

In 2021, a change in shares 

held, they were MKT had 

remained 10% shares held of the 

paid-up capital.

and

Mr. Thanun Satavuthi / Top 

Executive ,as the Company’s 

representative, had 35% shares 

held of the paid-up capital.

In 2021, the advances payments at the 

amount of Baht 7.37 million. 

In 2022, the advances payments have 

remained the same.

These were the transaction of the 

subsidiaries as shown in the financial 

statement of the Company. 

 

MKTNDT Company Limited was the  

Company registered in Republic of the Union 

of Myanmar. The Business was to supply 

and provided utilities systems and other  

related businesses in Republic of the 

Union of Myanmar. in 2021, the shareholding  

structure was changed in accordance with 

the Joint Venture Agreement made by  

the 2 parties. The Audit Committee has  

evaluated the transaction and believed  

that the transaction was rational. The project 

was suitable for investing and it would be 

beneficial to the Company later. 
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Name / Nature of Business Relationship Nature and value of transactions
Necessity and rational of

transaction

12. TNDT POWER Company Limited The Company invest and held 

99.97% with 

1 Director / Miss Chomduen 

Satavuthi 

and 

2 Executives / Mr. Thanun 

Satavuthi 

and

Miss Vajana Sakulraemrung, 

are authorized directors of TNDT 

Power Co., Ltd. and held 0.01% 

each. 

The transactions were about deposit the 

equipment, prepare the area and others 

of the power plant project in Republic of 

the Union of Myanmar. 

In 2021, total advances payment at the 

amount of Baht 274.76 million baht. 

In 2022, total advances payment at the 

amount of Baht 283.73 million baht. 

These were the transaction of the 

subsidiaries as shown in the financial 

statement of the Company. 

TNDT POWER Company Limited was 

the Company registered in Thailand. The  

Business are Energy businesses both 

Domestic and International. The Audit 

Committee has evaluated the transaction 

and believes that the transaction is rational. 

The project was suitable for investing and 

it was extremely beneficial to the Company 

in the present and the future.  

13. PUTTARAKSA POWER 

      Company Limited

     (In 2021, the Company‘s Name 

     has changed to TNDT Advance 

    Technology Co.,ltd.) 

      

Miss Chomduen Satavuthi, 

Director / President / Managing, 

is authorized Directors of 

Puttaraksa Power Co.,Ltd. and 

held 70.00% of shares 

and 

Mr. Thanut Sa-ngarasri (Unrelated 

Person) held 15%

And Mr. Suchai Lertphichet  

(Shareholder of the Company) 

held 15%

In 2019, the Company’s Board of 

Directors had a resolution on 19th 

December, 2019 to acquire the business 

of Puttaraksa Power Co.,Ltd. in the 

amount of 24.980 Million Baht later. 

In 2021, the Company had interest 

receivable in the amount of 72,568.19 

baht. 

In 2022, the Company had interest 

receivable in the amount of 52,423.27 

baht.  

TNDT POWER Company Limited was 

the Company registered in Thailand.  

The Business are Energy and consumable 

businesses. The Audit Committee has  

evaluated the transaction and believes that 

the transaction is rational. 

15. PT TNDT Inspection and 

      Consultantation Company 

      Limited

 

The Company invest and held 

95% and Mr. Sukrawardi 

(Indonesian and not connected 

person) held 5%.

In 2021, the Company has invested in 

the related business in the amount of 

5,842,500 baht.

In 2022, the amount of investment in the 

related business has remained the same.

PT TNDT Inspection and Consultantation 

Company Limited was the Company 

registered in Indonesia. The Business are 

consultant, electrical system installation. 

The Audit Committee has evaluated the 

transaction and believes that the transaction 

is rational. The project was suitable for  

investing and it was extremely beneficial to 

the Company in the future.
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Measures and Procedures for Connected Transaction Approval

The Company has determined the measures and procedures to approve the connected transaction. In order to engage in any  
transaction that may involve the person who may have conflict of interest, the transaction must be examined by the Audit Committee  
and approved by the Board of Directors, whereby the Audit Committee must be presented. To resolve such transaction, the Director  
who has potential conflict of interest cannot vote on the agenda. 

Policy or Tendency for the Future Connected Transactions

In the future, if it is necessary for the Company to have connected transaction with person who may have conflict of interest,  
the Company has a policy to determine various requirements to ensure normal business practice at the market price that could be  
compared if done with the other party. In all, the Company shall assign the Audit Committee, the Company’s accounting auditor, or  
independent specialist to evaluate the rational of the transaction and the pricing.  

For the future connected transaction, directors must comply with the stipulated requirements. The Directors must not  
approve any transaction that he or the related person may have potential conflict of interest with the Company. Directors must disclose the  
transaction to the Board of Directors for consideration and approval. The Company shall comply with the Securities and Securities  
Exchange Regulations and any relevant regulation, announcement or order of the Stock Exchange of Thailand. The Company shall  
also comply with the regulation concerning information disclosure of the connected transaction and asset acquisition or disposal of  
the Company or subsidiaries. The Company shall not carry out the connected transaction on the activities irrelevant to the normal  
business operation.  

In all, if there is any connected transaction between Thai NDT Public Company Limited and a person that may risk conflict  
of interest or may cause the conflict in the future, the Company shall assign the Audit Committee to comment on the pricing,  
compensation, and the necessity and appropriateness of the transaction. In the case where the Audit Committee are not proficient enough 
to consider the transaction, the Company shall have independent specialist or accounting auditor commenting on the transaction to  
assist decision making process of the Board of Directors or shareholders. The Company shall disclose the connected transaction  
in the notes to financial statements of the audited financial statements from the Company’s auditor.  

Investor’s Protection Measures

To protect investors, if there will be connected transaction between the Company and the persons that may risk  

conflict of interest, connected transaction, or may create conflict in the future, the Company’s Board of Directors, with  

participation of the Audit Committee, shall oversee the transaction approval process to ensure that the transaction is done fairly  

at appropriate price. The Company shall comply with the Securities and Securities Exchange Regulations and any relevant  

regulation, announcement or order of the Stock Exchange of Thailand. The Company shall also comply with the regulation  

concerning information disclosure of the connected transaction and major asset acquisition or disposal of the Company or subsidiaries.
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Report of Certified Public Accountant

1 
 

REPORT OF CERTIFIED PUBLIC ACCOUNTANT 
 
 
To the Shareholders and the Board of Directors of Thai Nondestructive Testing Public Company Limited 
 
Opinion 
 
I have audited the consolidated financial statements of Thai Nondestructive Testing Public Company 
Limited and its subsidiaries (“the Group”), which comprise the consolidated statement of financial position 
as at December 31, 2022, and the consolidated statement of comprehensive income, the consolidated 
statement of changes in shareholders’ equity and the consolidated statement of cash flows for the year then 
ended, and notes to the consolidated financial statements, including a summary of significant accounting 
policies. In addition, I have also audited the separate financial statements of Thai Nondestructive Testing 
Public Company Limited, which comprise the separate statement of financial position as at December 31, 
2022, and the separate statement of comprehensive income, the separate statement of changes in 
shareholders’ equity and the separate statement of cash flows for the year then ended, and notes to the 
financial statements, including a summary of significant accounting policies. 
 
In my opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of Thai Nondestructive Testing Public Company Limited and its 
subsidiaries as at December 31, 2022, and its consolidated financial performance and its consolidated cash 
flows for the year then ended, and the accompanying separate financial statements present fairly, in all 
material respects, the financial position of Thai Nondestructive Testing Public Company Limited as at 
December 31, 2022, and its financial performance and its cash flows for the year then ended in accordance 
with Thai Financial Reporting Standards. 
 
Basis for Opinion 
 
I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those 
standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated 
Financial Statements and the Separate Financial Statements” section of my report. I am independent of the 
Group in accordance with the Code of Ethics for Professional Accountants including Independence 
Standards issued by the Federation of Accounting Professions (“the Code of Ethics for Professional 
Accountants”) that are relevant to my audit of the consolidated financial statements and the separate 
financial statements, and I have fulfilled my other ethical responsibilities in accordance with the Code of 
Ethics for Professional Accountants. I believe that the audit evidence I have obtained is sufficient and 
appropriate to provide a basis for my opinion. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in my professional judgment, were of most significance in my 
audit of the consolidated financial statements and the separate financial statements of the current period. 
These matters were addressed in the context of my audit of the consolidated financial statements and the 
separate financial statements as a whole, and in forming my opinion thereon, and I do not provide a separate 
opinion on these matters. 
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Completeness and Proper Cutoff Period of Service Income and Related Cost of Services 
 
Risk Description 
 
Regarding the 2022 quarterly reviews and annual audit, I have found some adjusted errors relating to 
service income and cost of services that were recorded incompletely and in improper period whereby major 
errors were understatements. The root causes of such errors were delay in communications and transmission 
of job-closed documents on the rendered services between (1) departments of the Company and (2) the 
Company’s officer who was responsible for handover of works and the customer’s officer who was 
responsible for acceptance of works. Amount of the identified errors was material to the overall financial 
statements. In addition, completeness and proper cutoff period of service income and related cost of 
services at each quarter-end significantly affected the completeness and accuracy of trade receivables and 
trade payables in the Company’s statement of financial position as well as service income and cost of 
services in the statement of comprehensive income. This significant matter gave rise to significant risk on 
the aforesaid accounts, which are significant accounts and directly relevant to the business activities 
(service rendering) of the Company. 
 
Significant accounting policies and other information relating to trade receivables, trade payables, service 
income, and cost of services were disclosed in Notes 3, 5, and 29 to the financial statements. 

 
Responses to the Risk 
 
I have performed the following key audit procedures as responses to the identified and assessed significant 
risk in order that such risk shall be managed to appropriate and acceptable level and enable the financial 
statements to be free from material error or misstatement: 
 
 Considered and obtained understanding in the Company’s working procedures and related internal 

controls in connection with the service systems and related costing which also included reading and 
obtaining the understanding in documentation and reporting attributable to the Company’s handover 
of works and acceptance of works by the Company’s customers. 
 

 Considered the detail of works being done and still outstanding as at the end of year and brought in 
the gathered information to perform analytical review with documents and reports of works done and 
related handover as well as the analysis of gross profit of each job. 

 
 Performed cutoff test on service income together with consideration of related costs both before and 

after the date of statement of financial position, in the extent that I considered appropriate, by 
comparison of the accounting period that service income was recognized with the information 
gathered from the Company’s job-closed and handover documents and acceptance of works by the 
customers. 
 

 Performed circularization of balance at year-end of (1) trade receivables and amount of service 
income incurred during the year to the Company’s customers and (2) trade payables and amount of 
purchases as well as other costs incurred during the year to the subcontractors or suppliers, in the 
extent that I considered appropriate, and followed up the responses on such circularization in order to 
gather and use as supplemental information for my cut-off test performed on service income and 
related costs. 
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Accuracy and propriety of finance lease income, cost of finance lease and finance lease receivable 
 
Risk description 
 
Starting from 2020, the Company has had substantial revenue from its solar PV rooftop project for the 
performance rendered to several private companies whereby the Company hired contractor to handle 
installation of the project asset on the rooftop of premises belong to the customer who is the Company’s 
counterparty specified in the related contract. The Company shall earn the monthly revenue at the rate 
mutually agreed with the counterparty on the difference of electricity that the counterparty can be saved 
from the previously charged throughout the term of related contract (15-20 years which covers economic 
life of the asset) and the Company is responsible for the part of maintenance of project asset to be always in 
order for use. However, the right to control the use of asset as well as the right to direct the use and benefits 
or costs that can be saved from the asset has been attributable to the counterparty, who is owner of the 
premises that asset is installed, since the handover date of the fully installed project. In addition, the 
Company shall transfer the legal title in ownership right of the asset to the counterparty at the end of 
contract term. In accounting consideration, this matter is complicate and contains use of significant 
judgement in conjunction with read, analysis and assessment whether the contract contains a lease, and if 
contains a lease it will be finance lease or operating lease for the Company as lessor. The amounts of 
significant accounts, i.e. finance lease income, cost of finance lease and finance lease receivable, relating to 
this matter are material to the financial statements. Therefore, accuracy and propriety of such accounts is 
significant to the Company’s financial statements. 
 
Significant accounting policies and other information relating to the aforesaid matter were disclosed in 
Notes 3, 6 and 33 (g) to the financial statements. 
 
Responses to the risk 
 
I have performed the following key audit procedures as responses to the identified and assessed significant 
risk in order that such risk shall be managed to the appropriate and acceptable level and enable the financial 
statements to be free from material misstatement: 
 
 Read of contracts, documents and reports as well as inquiries and consultations with relevant personnel 

of the Company and among my audit team in order to gather understanding in significant principles and 
substances of such project. 
 

 Comparison, analysis and assessment of the compiled facts as well as substances with provisions and 
conditions specified in the related Thai financial reporting standard whether contract with counterparty 
contains a lease and what kind of leases it is (i.e. finance lease that the Company is manufacturer of the 
project task). 
 

 Test computation of related figures as well as auditing for accuracy and propriety of accounting records 
and presentation in the Company’s financial statements in relation to such matter. 
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Accuracy and propriety of accounting entries for convertible debentures 
 
Risk description 
 
Starting from 2021, the Company has issued and offered several series of convertible debentures to foreign 
funds whereby the detail including conversion period of each serie and conversion price was discussed in 
Note 19 to the financial statements. This matter is complicate and contains use of significant judgement in 
collecting and studying the information as well as the analysis and assessment of the information obtained 
for classifying between the liability and equity components of convertible debentures in accounting. In 
addition, the amounts of significant accounts, i.e. issued and paid-up share capital, premium on common 
shares and finance costs, relating to this matter are material to the financial statements. Therefore, accuracy 
and propriety of accounting entries for such matter is crucial. 
 
Significant accounting policies and other information relating to the aforesaid matter were disclosed in 
Notes 3, 19 and 22 to the financial statements. 
 
Responses to the risk 
 
I have performed the following key audit procedures as responses to the identified and assessed significant 
risk in order that such risk shall be managed to the appropriate and acceptable level and enable the financial 
statements to be free from material misstatement: 
 
 Read and gathered understanding in documents and conditions of convertible debentures issued by the 

Company. 
 

 Studied and collected information about debentures in the money market for comparison, analysis and 
assessment of information prepared and sourced by the Company for classifying between the liability 
and equity components of convertible debentures. 
 

 Test computation of figures prepared by the Company as well as auditing for accuracy and propriety of 
accounting records and related presentation in the Company’s financial statements with respect to such 
matter. 
 

Other Information 
 
Management is responsible for the other information. The other information comprises the information 
included in the Annual Registration Statement and the Annual Report, but does not include the consolidated 
financial statements and the separate financial statements as well as my auditor’s report thereon. The 
aforesaid other information is expected to be made available to me after the date of this auditor's report. 
 
My opinion on the consolidated financial statements and the separate financial statements does not cover 
the other information and I will not express any form of assurance conclusion thereon. 
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In connection with my audit of the consolidated financial statements and the separate financial statements, 
my responsibility is to read the other information identified above when it becomes available and, in doing 
so, consider whether the other information is materially inconsistent with the consolidated financial 
statements and the separate financial statements or my knowledge obtained in the audit, or otherwise 
appears to be materially misstated. 
 
When I read the aforesaid other information, if I conclude that there is a material misstatement therein, I am 
required to communicate the matter to those charged with governance in order that they shall acknowledge 
and arrange the correction on such misstatement as appropriate. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial 
Statements and the Separate Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated financial statements 
and the separate financial statements in accordance with Thai Financial Reporting Standards, and for such 
internal control as management determines is necessary to enable the preparation of the consolidated 
financial statements and the separate financial statements that are free from material misstatement, whether 
due to fraud or error. 
 
In preparing the consolidated financial statements and the separate financial statements, management is 
responsible for assessing the Group’s ability to continue as a going concern, disclosing, as applicable, the 
matters related to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Group’s financial reporting process.  
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Separate 
Financial Statements 
 
My objectives are to obtain reasonable assurance about whether the consolidated financial statements and 
the separate financial statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes my opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these consolidated financial statements and separate 
financial statements. 
 
As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment and 
maintain professional skepticism throughout the audit. I also: 
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 Identify and assess the risks of material misstatement of the consolidated financial statements and the 
separate financial statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
 

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

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

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If I 
conclude that a material uncertainty exists, I am required to draw attention in my auditor’s report to the 
related disclosures in the consolidated financial statements and the separate financial statements or, if 
such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit evidence 
obtained up to the date of my auditor’s report. However, future events or conditions may cause the 
Group to cease to continue as a going concern. 
 

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

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

 
I communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that I identify during my audit.  
 
I also provide those charged with governance with a statement that I have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on my independence, and where applicable, related safeguards. 
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From the matters communicated with those charged with governance, I determine those matters that were of 
most significance in the audit of the consolidated financial statements and the separate financial statements 
of the current period and are, therefore, the key audit matters. I describe these matters in my auditor’s report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, I determine that a matter should not be communicated in my report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 
 
 
 
 
 
 
(Mr. Akadet Pliensakul) 
Certified Public Accountant 
Registration No. 5389 
 
M.R. & ASSOCIATES CO., LTD. 
Bangkok 
February 24, 2023 
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Statements of Financial Position
THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2022 AND 2021

ASSETS

Note 2022 2021 2022 2021

CURRENT ASSETS

Cash and cash equivalents 2,550,177            2,964,292            856,264               1,169,294            

Other curent financial assets - fixed deposits 16,639                 9,747                   16,639                 9,747                   

Trade receivables

- Billed - net 4, 5 53,157,591          53,415,423          53,157,591          53,415,423          

- Unbilled 5 34,372,985          25,091,055          34,372,985          25,091,055          

Current portion of finance lease receivable - net 6, 33 2,984,813            2,405,244            2,984,813            2,405,244            

Short-term loans to and interest receivable from related persons 4 6,157,803            6,106,158            -                      -                      

Receivable from sale of investment in subsidiary 4, 10 -                      -                      16,375,425          16,375,425          

Advances to subsidiaries - net of allowance for impairment of Baht 374,557 in 2022 4 -                      -                      355,560,345        346,388,901        

Supplies 7 5,860,788            4,772,128            5,860,788            4,772,128            

Other current assets

- Advances - net of allowance for impairment of Baht 800,223 4 56,152,480          57,997,173          4,361,000            4,350,872            

- Pending input tax 6,420,319            10,936,111          6,420,319            10,936,111          

- Prepaid expenses on issuance of convertible debentures 19 5,045,008            2,656,603            5,045,008            2,656,603            

- Others - net of allowance for impairment in the consolidated and separate

financial statements of Baht 1,634,755 and Baht 129,632, respectively, in

2022 and Baht 2,018,505 and Baht 513,382, respectively, in 2021 4 5,784,682            8,016,690            3,818,335            6,225,139            

Total Current Assets 178,503,285        174,370,624        488,829,512        473,795,942        

NON-CURRENT ASSETS

Restricted deposits at banks 15, 33 105,101               17,134,011          -                      17,029,299          

Investment in mutual funds 8 37,563                 37,449                 37,563                 37,449                 

Non-current portion of billed trade receivables 5 19,781,678          22,018,295          19,781,678          22,018,295          

Finance lease receivable - net 6, 33 96,840,246          83,758,656          96,840,246          83,758,656          

Loans to other company - net 5, 9 57,537,632          57,571,225          57,537,632          57,571,225          

Investment in subsidiaries accounted for using the cost method 2, 4, 10 -                      -                      13,456,560          13,456,560          

Investment in shares of related company - net 11 -                      -                      -                      -                      

Property, plant and equipment - net 12, 15, 16 569,411,483        564,590,196        244,860,572        239,867,840        

Right-of-use assets - net 4, 13 64,130,352          84,971,553          63,929,155          84,905,810          

Intangible assets - net 14 1,958,695            1,818,902            1,958,695            1,818,902            

Advances for equipment and intangible assets - net of allowance for 

impairment of Baht 2,232,000 290,870               290,870               290,870               290,870               

Other advances 4 130,080,989        128,777,629        90,473,074          90,473,074          

Other non-current assets 33 26,767,625          35,843,252          25,514,325          34,587,603          

Total Non-Current Assets 966,942,234        996,812,038        614,680,370        645,815,583        

TOTAL ASSETS 1,145,445,519     1,171,182,662     1,103,509,882     1,119,611,525     

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

In Baht

Consolidated The Company Only
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THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2022 AND 2021

LIABILITIES AND SHAREHOLDERS’ EQUITY

Note 2022 2021 2022 2021

CURRENT LIABILITIES

Bank overdrafts and short-term borrowings from financial institutions 15 72,663,589          118,176,530        72,663,589          118,176,530        

Trade payables 4,535,349            4,296,715            4,535,349            4,296,715            

Current portion of other payable 33 6,000,000            6,000,000            -                      -                      

Current portion of long-term borrowings 15 38,943,721          17,668,916          38,943,721          17,668,916          

Current portion of lease liabilities 4, 16 26,381,770          28,539,737          26,319,921          28,464,626          

Short-term loans from and interest payable to related persons 4 47,694,073          49,694,210          29,975,967          32,554,624          

Short-term loans from other persons 17 40,000,000          52,000,000          40,000,000          52,000,000          

Accrued expenses and other current liabilities 4, 18, 33 113,227,160        165,220,833        79,324,072          131,152,356        

Total Current Liabilities 349,445,662        441,596,941        291,762,619        384,313,767        

NON-CURRENT LIABILITIES

Other payable - net of current portion 33 51,500,000          57,500,000          -                      -                      

Long-term borrowings - net of current portion 15 163,156,986        86,958,994          163,156,986        86,958,994          

Lease liabilities - net of current portion 4, 16 54,037,210          71,950,637          53,901,833          71,880,923          

Liability for post-employment benefits 21 15,672,777          15,521,682          15,672,777          15,521,682          

Deferred tax liabilities 27 6,956,732            6,499,211            6,956,732            6,499,211            

Other non-current provisions 6 10,300,000          9,400,000            10,300,000          9,400,000            

Total Non-Current Liabilities 301,623,705        247,830,524        249,988,328        190,260,810        

Total Liabilities 651,069,367        689,427,465        541,750,947        574,574,577        

SHAREHOLDERS’ EQUITY

Share capital - common shares, Baht 0.50 par value 

Authorized share capital - 1,004,398,079 common shares in 2022

and 725,281,161 common shares in 2021 22 502,199,040        362,640,581        502,199,040        362,640,581        

Issued and fully paid-up share capital - 749,872,793 common shares in 2022

and 240,941,246 common shares in 2021 19, 22 403,035,000        120,470,623        403,035,000        120,470,623        

Premium on common shares 19, 23 107,458,772        99,992,468          107,458,772        99,992,468          

Common shares awaited for registration 19, 28 1,000,000            220,678,170        1,000,000            220,678,170        

Retained earnings

- Appropriated for legal reserve 23 10,000,000          10,000,000          10,000,000          10,000,000          

- Unappropriated (Deficit) (4,007,015)          51,345,041          40,262,101          93,892,739          

Other components of equity (10,981,318)        (8,697,938)          3,062                   2,948                   

Equity attributable to Owners of the Parent 506,505,439        493,788,364        561,758,935        545,036,948        

Non-controlling interests 10 (12,129,287)        (12,033,167)        -                      -                      

Total Shareholders’ Equity 494,376,152        481,755,197        561,758,935        545,036,948        

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 1,145,445,519     1,171,182,662     1,103,509,882     1,119,611,525     

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

In Baht

Consolidated The Company Only

9



THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED184

THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

Note 2022 2021 2022 2021

REVENUES 

Service income 229,632,189       253,968,660       229,632,189       253,968,660       

Finance lease income 6, 33 19,501,894         69,143,307         19,501,894         69,143,307         

Other income 4, 10 3,831,835           2,695,684           4,378,435           3,892,516           

Total Revenues 252,965,918       325,807,651       253,512,518       327,004,483       

EXPENSES 

Cost of services 4, 16, 26 161,056,532       180,696,048       161,056,532       180,696,048       

Cost of finance lease 6 15,838,766         48,859,744         15,838,766         48,859,744         

Administrative expenses 4, 14, 16, 26, 33 78,963,895         70,968,472         78,053,457         65,270,471         

Total Expenses 255,859,193       300,524,264       254,948,755       294,826,263       

Profit (Loss) from Operating Activities (2,893,275)          25,283,387         (1,436,237)          32,178,220         

Finance Costs 4, 16, 19 42,460,737         40,623,173         41,725,680         39,858,223         

Loss on Impairment of Financial Assets 5 9,636,643           6,391,030           10,011,200         6,391,030           

LOSS BEFORE  INCOME TAX EXPENSE 30 (54,990,655)        (21,730,816)        (53,173,117)        (14,071,033)        

Income Tax Expense 27, 30 457,521              5,422,667           457,521              5,422,667           

LOSS FOR THE YEAR (55,448,176)        (27,153,483)        (53,630,638)        (19,493,700)        

Other Comprehensive Income (Loss)

Item that will be subsequently reclassified to profit or loss

-  Difference on financial statement conversion of subsidiaries (2,283,494)          (2,971,551)          -                      -                      

Item that will not be reclassified subsequently to profit or loss 

-  Change in fair value of investment in mutual funds 8 114                     60                       114                     60                       

Other Comprehensive Income (Loss) for the Year (2,283,380)          (2,971,491)          114                     60                       

TOTAL COMPREHENSIVE LOSS FOR THE YEAR (57,731,556)        (30,124,974)        (53,630,524)        (19,493,640)        

Profit (Loss) Attributable to:

Owners of the parent (55,352,056)        (26,902,679)        (53,630,638)        (19,493,700)        

Non-controlling interests (96,120)               (250,804)             -                      -                      

Loss for the Year (55,448,176)        (27,153,483)        (53,630,638)        (19,493,700)        

Total Comprehensive Income (Loss) Attributable to:

Owners of the parent (57,635,436)        (29,874,170)        (53,630,524)        (19,493,640)        

Non-controlling interests (96,120)               (250,804)             -                      -                      

Total Comprehensive Loss for the Year (57,731,556)        (30,124,974)        (53,630,524)        (19,493,640)        

Basic Loss per Share / Diluted Loss per Share 22, 24, 28 (0.077)                 (0.042)                 (0.075)                 (0.031)                 

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

In Baht

Consolidated The Company Only
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THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

Difference

Convertible Change in on Financial Equity

Issued and Premium Common Shares Debentures - Appropriated Fair Value Statement attributable to Total

Fully Paid-up on Common Awaited for Equity for Unappropriated of Investment in Conversion Owners of Non-Controlling Shareholders’ 

Note Share Capital Shares Registration Component Legal Reserve (Deficit) Mutual Funds of Subsidiaries Total the Parent Interests Equity

Beginning Balance as at January 1, 2021 100,000,000   51,171,072      -                    -                  10,000,000     320,993,707     2,888                (5,729,335)      (5,726,447)     476,438,332   (11,782,363)    464,655,969   

Issuance of convertible debentures - equity component 19, 22 -                  -                   -                    7,209,034        -                  -                    -                    -                  -                 7,209,034       -                  7,209,034       

Debentures converted to common shares 19, 22 20,470,623     48,821,396      -                    (7,209,034)      -                  -                    -                    -                  -                 62,082,985     -                  62,082,985     

Declaration of stock dividends 28 -                  -                   220,678,170     -                  -                  (220,678,170)    -                    -                  -                 -                  -                  -                  

Declaration of cash dividends 28 -                  -                   -                    -                  -                  (22,067,817)      -                    -                  -                 (22,067,817)    -                  (22,067,817)    

Loss for the year -                  -                   -                    -                  -                  (26,902,679)      -                    -                  -                 (26,902,679)    (250,804)         (27,153,483)    

Other comprehensive loss for the year -                  -                   -                    -                  -                  -                    60                     (2,971,551)      (2,971,491)     (2,971,491)      -                  (2,971,491)      

Ending Balance as at December 31, 2021 120,470,623   99,992,468      220,678,170     -                  10,000,000     51,345,041       2,948                (8,700,886)      (8,697,938)     493,788,364   (12,033,167)    481,755,197   

Transfer of common shares awaited for registration 28 220,678,170   -                   (220,678,170)    -                  -                  -                    -                    -                  -                 -                  -                  -                  

Issuance of convertible debentures - equity component 19, 22 -                  -                   -                    4,756,717        -                  -                    -                    -                  -                 4,756,717       -                  4,756,717       

Debentures converted to common shares 19, 22 61,886,207     7,466,304        1,000,000         (4,756,717)      -                  -                    -                    -                  -                 65,595,794     -                  65,595,794     

Loss for the year -                  -                   -                    -                  -                  (55,352,056)      -                    -                  -                 (55,352,056)    (96,120)           (55,448,176)    

Other comprehensive loss for the year -                  -                   -                    -                  -                  -                    114                   (2,283,494)      (2,283,380)     (2,283,380)      -                  (2,283,380)      

Ending Balance as at December 31, 2022 403,035,000   107,458,772    1,000,000         -                  10,000,000     (4,007,015)        3,062                (10,984,380)    (10,981,318)   506,505,439   (12,129,287)    494,376,152   

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

Consolidated (In Baht)

Equity attributable to Owners of the Parent

Retained Earnings

Other Components of Equity
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THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

Other Component

Convertible of Equity

Issued and Premium Common Shares Debentures - Appropriated Change in Fair Value Total

Fully Paid-up on Common Awaited for Equity for Unappropriated of Investment in Shareholders’ 

Note Share Capital Shares Registration Component Legal Reserve (Deficit) Mutual Funds Equity

Beginning Balance as at January 1, 2021 100,000,000      51,171,072      -                     -                  10,000,000    356,132,426      2,888                         517,306,386      

Issuance of convertible debentures - equity component 19, 22 -                     -                   -                     7,209,034        -                 -                     -                             7,209,034          

Debentures converted to common shares 19, 22 20,470,623        48,821,396      -                     (7,209,034)       -                 -                     -                             62,082,985        

Declaration of stock dividends 28 -                     -                   220,678,170      -                  -                 (220,678,170)     -                             -                     

Declaration of cash dividends 28 -                     -                   -                     -                  -                 (22,067,817)       -                             (22,067,817)       

Loss for the year -                     -                   -                     -                  -                 (19,493,700)       -                             (19,493,700)       

Other comprehensive loss for the year -                     -                   -                     -                  -                 -                     60                              60                      

Ending Balance as at December 31, 2021 120,470,623      99,992,468      220,678,170      -                  10,000,000    93,892,739        2,948                         545,036,948      

Transfer of common shares awaited for registration 28 220,678,170      -                   (220,678,170)     -                  -                 -                     -                             -                     

Issuance of convertible debentures - equity component 19, 22 -                     -                   -                     4,756,717        -                 -                     -                             4,756,717          

Debentures converted to common shares 19, 22 61,886,207        7,466,304        1,000,000          (4,756,717)       -                 -                     -                             65,595,794        

Loss for the year -                     -                   -                     -                  -                 (53,630,638)       -                             (53,630,638)       

Other comprehensive income for the year -                     -                   -                     -                  -                 -                     114                            114                    

Ending Balance as at December 31, 2022 403,035,000      107,458,772    1,000,000          -                  10,000,000    40,262,101        3,062                         561,758,935      

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

The Company Only (In Baht)

Retained Earnings
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THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021 2022 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Loss for the year (55,448,176)        (27,153,483)        (53,630,638)        (19,493,700)        

Adjustments

Income tax expense 457,521              5,422,667           457,521              5,422,667           

Depreciation and amortization 28,077,864         28,179,331         27,840,675         27,916,869         

Expenses on post-employment benefits 151,095              914,630              151,095              914,630              

Loss on impairment of financial assets 9,636,643           6,391,030           10,011,200         6,391,030           

Estimated legal expenses -                      3,595,114           -                      -                      

Loss on written-off assets 6,762                  -                      3,391                  -                      

Gain on sales of equipment (3,101,842)          (33,017)               (3,101,842)          (33,017)               

Gain on cancellation of lease agreements -                      (23,460)               -                      (23,460)               

Gain on sales of investment in subsidiary -                      -                      -                      (794,144)             

Unrealized loss on exchange rate 10,949                1,235,838           10,949                1,235,838           

Estimated cost of project asset maintenance 900,000              7,900,000           900,000              7,900,000           

Interest income (7,403,594)          (4,695,904)          (7,351,233)          (4,644,235)          

Interest expense 46,054,231         34,658,096         45,319,174         33,893,146         

Decrease (increase) in operating assets

Trade receivables (16,408,666)        27,486,143         (16,408,666)        27,486,143         

Finance lease receivable (13,661,159)        (65,436,814)        (13,661,159)        (65,436,814)        

Supplies (1,088,660)          694,324              (1,088,660)          694,324              

Other current assets 8,590,899           635,981              6,910,874           (3,515,019)          

Other non-current assets 8,018,222           28,816,824         8,018,207           28,816,824         

Increase (decrease) in operating liabilities

Trade payables 246,894              (78,712)               246,894              (78,712)               

Accrued expenses and other current liabilities 2,314,011           5,988,967           820,029              2,216,414           

Liability for post-employment benefits -                      (3,472,384)          -                      (3,472,384)          

Net cash flows provided by operations 7,352,994           51,025,171         5,447,811           45,396,400         

Interest received from finance lease receivable 7,273,462           4,187,456           7,273,462           4,187,456           

Proceeds from refunded withholding tax 4,628,120           -                      4,628,120           -                      

Income tax paid (4,885,376)          (6,335,873)          (4,884,337)          (6,335,869)          

Net Cash Flows Provided by Operating Activities 14,369,200         48,876,754         12,465,056         43,247,987         

CASH FLOWS FROM INVESTING ACTIVITIES

Decrease (increase) in restricted deposits at banks 17,028,910         (12,028,686)        17,029,299         (12,028,299)        

Increase in fixed deposits (6,892)                 (17)                      (6,892)                 (17)                      

Increase in advances to subsidiaries -                      -                      (9,546,000)          (10,431,920)        

Additions to plant and equipment (75,692,304)        (49,519,890)        (73,879,520)        (44,913,973)        

Decrease in other payable (6,000,000)          (6,500,000)          -                      -                      

Additions to right-of-use assets (3,971)                 -                      -                      -                      

Additions to intangible assets (235,200)             (1,555,612)          (235,200)             (1,555,612)          

Decrease (increase) in other advances (1,303,360)          2,038,915           -                      3,500,000           

Proceeds from sales of equipment 12,012,260         33,023                12,012,260         33,023                

Interest received 80,083                38,273                79,365                38,248                

Net Cash Flows Used in Investing Activities (54,120,474)        (67,493,994)        (54,546,688)        (65,358,550)        

The Company Only

In Baht

Consolidated
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THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS (Continued)

FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021 2022 2021

CASH FLOWS FROM FINANCING ACTIVITIES

Decrease in bank overdrafts and short-term borrowings from financial institutions (45,512,941)        (32,036,340)        (45,512,941)        (32,036,340)        

Decrease in short-term loans from related persons (3,630,000)          (22,170,000)        (3,630,000)          (22,170,000)        

Decrease in short-term loans from other persons (12,000,000)        (3,000,000)          (12,000,000)        (3,000,000)          

Increase in lease liabilities 11,770,000         58,016,655         11,770,000         58,016,655         

Payments of lease liabilities (32,038,620)        (27,808,598)        (31,893,795)        (27,315,916)        

Increase in long-term borrowings 156,200,000       57,653,676         156,200,000       57,653,676         

Transaction costs of long-term borrowings (9,601,500)          -                      (9,601,500)          -                      

Repayment of long-term borrowings (49,125,703)        (38,804,786)        (49,125,703)        (38,804,786)        

Issuance of convertible debentures and conversion exercised to common shares 75,000,000         69,999,985         75,000,000         69,999,985         

Expenses on issuance of convertible debentures (12,639,101)        (8,917,380)          (12,639,101)        (8,917,380)          

Dividends paid -                      (7,140)                 -                      (7,140)                 

Interest paid (36,800,407)        (31,262,770)        (36,797,283)        (31,227,751)        

Net Cash Flows Provided by Financing Activities 41,621,728         21,663,302         41,769,677         22,191,003         

EFFECTS OF EXCHANGE RATES ON CASH AND CASH EQUIVALENTS (1,075)                 1,087                  (1,075)                 1,087                  

DIFFERENCE ON FINANCIAL STATEMENT CONVERSION (2,283,494)          (2,971,551)          -                      -                      

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (414,115)             75,598                (313,030)             81,527                

Cash and Cash Equivalents at Beginning of Year 2,964,292           2,888,694           1,169,294           1,087,767           

CASH AND CASH EQUIVALENTS AT END OF YEAR 2,550,177           2,964,292           856,264              1,169,294           

Supplementary disclosures of cash flow information:

A. Cash and cash equivalents at end of year:

Cash in hand 238,367              260,052              177,031              188,307              

Current accounts and savings deposits at banks 2,302,052           2,687,626           669,475              964,373              

Short-term fixed deposits at banks 9,758                  16,614                9,758                  16,614                

Total 2,550,177           2,964,292           856,264              1,169,294           

B. Non-cash transactions:

Increase (decrease) in other payables on purchases of assets (55,020,540)        29,224,912         (53,207,757)        33,830,829         

Decrease in other payables on solar PV rooftop projects (1,307,899)          (10,759,645)        (1,307,899)          (10,759,645)        

Other payable transferred from other current liabilities -                      66,404,886         -                      -                      

Increase in right-of-use assets from new lease liabilities 197,226              1,338,176           -                      1,338,176           

Right-of-use assets transferred to property, plant and equipment 13,165,864         -                      13,165,864         -                      

Right-of-use assets transferred from property, plant and equipment -                      52,038,428         -                      52,038,428         

Decrease in other non-current assets from net of other current liabilities -                      5,686,214           -                      -                      

Sale of investment in subsidiary by means of receivable -                      -                      -                      15,581,281         

Transfer of common shares awaited for registration from declaration of stock dividends to

the issued and fully paid-up share capital 220,678,170       -                      220,678,170       -                      

Declaration of cash dividends -                      22,067,817         -                      22,067,817         

Declaration of stock dividends -                      220,678,170       -                      220,678,170       

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

The Company Only

In Baht

Consolidated
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THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
Notes to Financial Statements (Continued) 
December 31, 2022 and 2021 
 
 

15 
 

1. GENERAL 
 
Thai Nondestructive Testing Public Company Limited (“the Company”), formerly Thai Nondestructive 
Testing Company Limited, was registered as a juristic company under the laws of Thailand on April 21, 
1982. The Company was transformed to limited public company and was registered in the Market for 
Alternative Investment in 2007. The Company is principal business engaged in rendering the 
nondestructive engineering services and its registered office addresses are as follows: 
 
- Head office is located at 19 Soi Ramkamhaeng 60 Intersection 8 (Suanson 8), Ramkamhaeng 

Road, Huamark, Bangkapi, Bangkok. 
- Branch office is located at 29 Banphlong Road, Marbtaphud, Amphur Muang, Rayong. 
 
2. BASIS FOR THE FINANCIAL STATEMENT PREPARATION 
 
The accompanying financial statements are prepared in Thai Baht, which are the core functional 
currency, and in the Thai language in accordance with the financial reporting standards in Thailand 
including interpretations and guidelines promulgated by the Federation of Accounting Professions 
(“TFAC”), applicable rules and regulations of the Securities and Exchange Commission. Accordingly, 
the accompanying financial statements are intended solely to present the financial position, financial 
performance, and cash flows in accordance with the financial reporting standards in Thailand. 
 
Except as otherwise disclosed in the significant accounting policies, the accompanying financial 
statements have been prepared under the historical cost convention. 
 
The consolidated financial statements for the years ended December 31, 202 2 and 2021 included the 
accounts of the Company and its subsidiaries in which the Company has the controlling power or direct / 
indirect shareholding as follows: 
 

    Authorized Share Capital  

Percentage of  
Direct / Indirect 

Shareholding 
Company Name  Type of Business  2022  2021  2022  2021 

Laos Thai 
Nondestructive 
Testing Company 
Limited (Lao PDR) 

 Rendering non-
destructive testing and 
other testing services 

 USD             
0.2 million 

 USD             
0.2 million 

 70.00  70.00 

TNDT CM Company 
Limited 

 Rendering excavation 
and transportation 
services of coal for the 
coal mine concessionaire 

 Baht  
25 million 

 Baht  
25 million 

 46.00  46.00 

TNDT Power 
Company Limited  
(“TNDTPW”) 

 Generating and sales of 
electricity from coal-
fired thermal power 

 Baht  
1 million 

 Baht  
1 million 

 99.97  99.97 

MKTNDT Company 
Limited (Myanmar)         

 Procurement and services 
of public utility systems  
and other related business  

 Kyat 
1,000 

million 

 Kyat 
1,000 

million 

 54.98  54.98 

PT TNDT Inspection 
and Consultation 
Company Limited 
(Indonesia)  

 Engaged in energy, 
maintenance of 
machinery and equipment 
and other related business 

 Rupiahs 
11,000 
million 

 Rupiahs 
11,000 
million 

 95.00  95.00 

 
Significant intercompany transactions between the Company and its subsidiaries have been eliminated in 
the preparation of the consolidated financial statements. 
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Starting from January 1, 2022, the Company and its subsidiaries have adopted Thai Accounting 
Standards (TAS) and Thai Financial Reporting Standards (TFRS) as well as Thai Accounting 
Interpretation (TSIC), Thai Financial Reporting Interpretation (TFRIC) and accounting guidance, newly 
issued and revised by TFAC, which became effective from the accounting period starting on or after 
January 1, 2022 which the important part for the year 2022 related to (1) the practical expedient relating 
to COVID-19-related rent concessions for lessee in respect of TFRS 16 and (2) the Interest Rate 
Benchmark (IBOR) Reform-Phase 2 which relates to certain significant TFRSs e.g. TFRS 4, TFRS 7, 
TFRS 9 and TFRS 16. The aforesaid adoption of newly issued and revised TAS / TFRS / TSIC / TFRIC 
and accounting guidance did not have any material effect to the financial statements of the Company and 
its subsidiaries. 
 
In addition, TFAC issued Conceptual Framework for Financial Reporting and various TAS, TFRS, TSIC, 
TFRIC and accounting guidance that were revised, in overall, for the Thai financial reporting standards to 
be more explicit and appropriate whereby this revision become effective for the accounting period 
starting on or after January 1, 2023. Notwithstanding, there is a significant change relating to recognition 
in TAS 16 “Property, Plant and Equipment” that proceeds before intended use of property, plant and 
equipment shall be recognized as revenue together with related cost in profit or loss while such items 
were previously regulated to be recognized as deduction to cost of property, plant and equipment. 
Furthermore, TFAC also issued the new TFRS 17 “Insurance Contracts” to supersede TFRS 4 that will 
become effective for the accounting period starting on or after January 1, 2025. Thus, the Company and 
its subsidiaries have not yet adopted aforesaid revised Conceptual Framework for Financial Reporting, 
TAS, TFRS, TSIC, TFRIC and accounting guidance as well as the new TFRS 17 in preparation of the 
accompanying financial statements and have no policy to early adopt before the effective periods. 
Management has preliminarily assessed and believed that there is no material effect to the financial 
statements of the Company and its subsidiaries upon adoption. 
 
The Company and its subsidiaries disclosed information for the year ended December 31, 2021 for being 
the comparative information in the financial statements for the year ended December 31, 2022 in the 
form of corresponding figures. 
 
For convenience of the readers, an English translation of the financial statements has been prepared from 
the Thai language statutory financial statements that are issued for domestic financial reporting purposes. 
 
3. SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Consolidation 
 
The consolidated financial statements comprise the financial statements of the Company and its 
subsidiaries.   
 
Significant intercompany transactions between the Company and its subsidiaries have been eliminated in 
the preparation of the consolidated financial statements. 
 
Subsidiaries 
 
Subsidiaries are those company controlled by the Company. Control exists when the Company has the 
power, directly or indirectly, to govern the financial and operating policies of as well as variable returns 
from a company so as to obtain benefits from its activities. The financial statements of subsidiaries are 
included in the consolidated financial statements from the date that control commences until the date that 
control ceases. Accounting policies of subsidiaries are transformed as deemed necessary to uniform for 
the similar policies. 
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Accounting for acquisitions of non-controlling interests 
 
Changes in a parent's ownership interest in a subsidiary that do not result in the loss of control are 
accounted for within equity. When an entity loses control of a subsidiary, any gain or loss is recognized 
in the statement of comprehensive income. Any investment retained in the former subsidiary is measured 
at its fair value at the date when control is lost. 
 
Foreign Currencies 
 
Transactions in foreign currencies 
 
Transactions in foreign currencies are translated to Thai Baht at the exchange rates ruling at the dates of 
the transactions. 
 
Monetary assets and liabilities denominated in foreign currencies at the statement of financial position 
date are translated to Thai Baht at the foreign exchange rates ruling at that date.  Foreign exchange 
differences arising on translation are recognized in the statement of comprehensive income. 
 
Non-monetary assets and liabilities denominated in foreign currencies which are carried under historical 
cost convention are translated to Thai Baht at the exchange rates ruling at the dates of the transactions. 
 
Foreign entity 
 
Assets and liabilities of foreign entity are translated to Thai Baht at the exchange rates ruling at the end of 
reporting period. 
 
Revenues and expenses of foreign entity are translated to Thai Baht at the exchange rates ruling at the 
dates of the transactions. 
 
Differences arising on foreign currency translation / conversion are recognized as other comprehensive 
income or loss and separately presented as other components of equity until the foreign currency 
investment is disposed, then such differences shall be recognized as profit or loss. 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents are carried in the statement of financial position at cost include cash on hand 
and cash at financial institutions. Cash equivalents are short-term, highly liquid investments that are 
readily convertible to known amounts of cash with original maturity of three months or less and without 
restriction of use or being collateral and that are subject to a low or an insignificant risk of change in 
value. 
 
Restricted or collateralized deposits at bank as well as fixed deposits were presented as a separate item 
under “Non-current assets” in the statements of financial position and stated at cost. 
 
Trade Receivables, Other Receivables, Finance Lease Receivable and Allowance for Impairment 
for Expected Credit Loss 
 
Trade and other receivables are carried at original invoice amount or at the accrued amount net of 
allowance for impairment for expected credit loss. 
 
Finance lease receivable are stated at net realizable value which resulted from carrying book value 
calculated from contractual cash flows less unearned interest income and allowance for impairment for 
expected credit loss. 
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The Company and its subsidiaries provide an allowance for impairment for expected credit loss in 
accordance with the policies described in the section of financial instruments. 
 
Supplies Valuation 
 
Supplies are valued at the lower of cost, by first-in first-out method, and net realizable value. 
 
Investments 
 
Investment in mutual funds 
 
Marketable equity securities are investments that the Company does not hold for trading. Subsequent to 
initial recognition, investments mutual funds are stated at fair value, and changes in valuation of fair 
value therein, are recognized as other comprehensive income or loss and separately presented as other 
components of equity. When investments are disposed, the cumulative gain or loss previously recognized 
as other components of equity is recognized directly to retained earnings.  
 
In case the Company disposes of a part of its holding of a particular investment, the deemed cost of the 
part sold is determined using the weighted average method applied to the carrying amount of the total 
holding of the investment. 
 
Investment in subsidiaries 
 
Investment in subsidiaries in the separate financial statements is accounted for using the cost method and 
stated at cost net of allowance for impairment (if any). 
 
Investment in shares of related company 
 
Investment in shares of related company represents investment in the 5% preferred shares of a related 
company whereby the Company holds the entire preferred shares of such company. 
 
Investment in preferred shares of such company is initially stated at cost and subsequently measured at 
fair value through profit or loss whereby the Company has fully provided allowance for impairment (fair 
value was none). 
  
Property, Plant and Equipment and Depreciation 
 
Owned assets 
 
Land is stated at cost less allowance for impairment (if any). Plant and equipment are stated at cost less 
accumulated depreciation and allowance for impairment (if any). When assets are retired or disposed of, 
their carrying amounts are eliminated from the accounts and any gain or loss resulting from their 
retirement or disposal is included in the statement of comprehensive income. Costs of asset 
dismantlement, removal, and restoration are included as part of asset cost and subject to depreciation. 
 
Depreciation 
 
Depreciation is charged to the statement of comprehensive income on a straight-line method over the 
useful lives of each part of an item separately for each significant part of the assets. The useful lives are 
as follows: 
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 No. of Years 
Buildings 20, 30 
Building improvements 5, 10 
Operating tools and equipment 5, 10, 20 
Furniture, fixtures and office equipment 5 
Vehicles 5 
 
No depreciation has been charged for land and construction or installation in progress. 
 
Depreciation methods, residual values, and useful lives are reviewed at each financial year-end and 
adjusted if appropriate. In determining the depreciable amount, residual value of particular asset is 
measured at amount estimated receivable currently for the asset if the asset is already of the age and in 
the condition expected at the end of its useful life. 
 
Government grants related to assets are government grants whose primary condition is that the Company 
qualifying for them should purchase, construct or otherwise acquire fixed assets. Subsidiary conditions 
may also be attached restricting the type or location of the fixed assets or the periods which they are to be 
acquired or held. A government grant is recognized only when there is reasonable assurance that the 
Company will comply with the conditions attaching to the grant and the grant will be received. 
Government grant related to assets in the statements of financial position was recorded as a deduction 
from cost of the related fixed assets. 
 
Right-of-use Assets 
 
The Company and its subsidiaries measure right-of-use asset at cost less accumulated depreciation and 
allowance for impairment (if any) with adjustment pertaining to re-measurement of lease liabilities (if 
any). 
 
At the commencement date, cost of the right-of-use asset comprised (1) the amount of initial 
measurement of lease liability, (2) lease payments made at or before the commencement date, less any 
lease incentives received, (3) initial direct costs incurred by the lessee (if any) and (4) an estimate of costs 
to be incurred in dismantling and removing the underlying asset, restoring the site on which it is located 
or restoring the underlying asset to the condition required by the terms and conditions of the lease (if any 
and being material). 
 
Depreciation is charged as expense in profit or loss and calculated by the straight-line method attributable 
to the related lease terms as follows: 
 
 Terms (Years) 
Land, office, employee accommodation 1 - 7 
Operating tools and equipment 10, 20 
Office equipment 5 
Vehicles    5 
 
Intangible Assets 
 
Software licenses 
 
Software licenses are stated at cost less accumulated amortization and allowance for impairment (if any). 
Amortization is made on a straight-line method over the useful lives of 5 years. 
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Amortization 
 
Amortization is charged to the statement of comprehensive income on a straight-line method over the 
useful lives of particular intangible assets. Intangible assets with an indefinite useful life are not 
amortized but are tested for indication of impairment at each reporting date. Amortization methods, 
residual values, and useful lives are reviewed at each financial year-end and adjusted if appropriate. 
 
Impairment of Non-Financial Assets 
 
The carrying amounts of the assets of the Company and its subsidiaries are reviewed at each reporting 
date to determine whether there is any indication of impairment. If any such indication exists, the assets’ 
recoverable amounts (the higher of asset’s fair value less costs to sell or value in use). The review is 
made for individual assets or for the cash-generating unit. 
 
In case that the carrying amount of an asset exceeds its recoverable amount, the Company and its 
subsidiaries recognize the impairment losses by reducing the carrying amount of the asset to its 
recoverable amount and by recording the devaluation in the statements of comprehensive income. The 
reversal of the recognized impairment losses is recorded as part of other income when there is an 
indication that the impairment losses recognized for the assets no longer exist or have decreased. The 
reversal of the impairment losses shall not exceed the carrying amount of the asset, net of depreciation or 
amortization, that would have been determined had no impairment losses been recognized for the asset in 
prior years. 
 
Capitalization of Borrowing Costs 
 
Interest on liabilities acquired for construction of building is capitalized as part of the cost of the asset. 
The capitalization of interest is ceased when the construction are completed and ready for their intended 
use. 
 
Trade and Other Payables 
 
Trade and other payables are stated at cost. 
 
Lease Liabilities 
 
At the commencement date, the Company and its subsidiaries measure lease liability at the present value 
of the lease payments that are not paid at that date. The lease payments shall be discounted using the 
interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily 
determined, the Company and its subsidiaries’ incremental borrowing rates (average interest rates on 
borrowings with similar term and characteristics to the underlying asset) shall be used. The lease 
payments that are not paid comprised (1) fixed payments (less any lease incentives receivable), (2) 
variable lease payments that depend on an index or a rate, initially measured using the index or rate as at 
the commencement date (if any), (3) amounts expected to be payable under residual value guarantees (if 
any), (4) exercise price of a purchase option if it is reasonably certain to exercise that option (if any) and 
(5) payments of penalties for terminating the lease, if the lease term reflects the Company and its 
subsidiaries exercising an option to terminate the lease (if any). 
 
After the commencement date, the Company and its subsidiaries measure the lease liability by (1) 
increasing the carrying amount to reflect interest on the lease liability (if any), (2) reducing the carrying 
amount to reflect the lease payments made (if any) and (3) re-measuring the carrying amount to reflect 
any reassessment or lease modifications or to reflect revised in-substance fixed lease payments (if any). 
Interest on lease liability and variable lease payments not included in the measurement of the lease 
liability is charged as expense in profit or loss. 
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Lease fees attributable to short-term lease (not exceeding 12 months from commencement date) and lease 
of low-value asset (based on physical characteristics of the assets) are charged as expense in profit or 
loss. 
 
Deferred interest, presented as deduction to lease liability, is amortized as finance cost over the lease 
term by the effective interest rate method. Each installment payment under the lease liability shall be 
separated into parts of principal and interest. 
 
For sales and leaseback of asset that substance for accounting practice of such transaction is justified as 
borrowings and the leased assets have been used as collaterals, the Company and its subsidiaries do not 
eliminate records of the sold assets from its accounts as well as do not recognize gain on sales but 
recorded proceeds from sales, together with interest under installment payments of the finance lease 
agreements as part of lease liabilities. 
 
For borrowings under hire purchase with the condition that the Company shall register the transfer of 
ownership right in vehicles to the lessor whereby the Company still possesses and controls such vehicles 
for use, substance for accounting practice of such transaction is justified as borrowings from lessor which 
is guaranteed by vehicles, and therefore, no derecognition of the related assets from the accounting 
records but accounted for the proceeds, comprising principal and interest, to be repaid in installments 
under hire purchase agreements as borrowings which are presented as part of lease liabilities. 
 
Employment Benefits 
 
Short-term benefits  
 
Salaries, wages, bonuses and contributions to social security fund are recognized as an expense upon 
their occurrences and on an accrual basis. 
 
Post-employment benefits  
 
Obligations on defined contribution plan which is the provident fund are recognized as an expense in the 
statement of comprehensive income when contribution to the fund on an accrual basis. 
 
Obligations on post-employment benefits which are defined benefit plan that will be settled to the 
employees upon retirement or termination are calculated by estimating the amount of future benefits that 
employees have earned in return for their service in the prior and current periods. The benefits are 
discounted using the project unit credit method to determine present value of obligations. The calculation 
is annually performed, or at least every three years, by the qualified actuary. Expenses from the estimated 
liability for post-employment benefits comprise current service cost, interest cost, past service cost, 
which are presented as profit or loss items, and actuarial gain/loss on measurement which is presented as 
other comprehensive income item. 
 
Convertible Debentures 
 
Convertible debentures are classified into liability and equity components in the statements of financial 
position. The liability portion of convertible debentures is measured initially at fair value by discounting 
the stream of future payments of principal and interest at the prevailing market rate for an equivalent non-
convertible bond. The carrying amount of the equity component is determined by deducting the liability 
component from the total carrying amount of convertible debentures. 
 
Subsequently, the liability portion is measured at amortized cost using effective interest rate until the 
conversion or maturity of the debentures has come. The value of the equity component determined upon 
issuance of the debentures is not remeasured. 
 



THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED196

THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
Notes to Financial Statements (Continued) 
December 31, 2022 and 2021 
 
 

                      22 

Expenses on issuance of debentures are separately recorded between the liability and equity components 
based on their proportion. The expenses relate to the liability component are presented as a deduction to 
convertible debentures - liability component and amortized over the term of convertible debentures while 
expenses relate to the equity component are presented as a deduction to convertible debentures - equity 
component or other corresponding accounts without amortization. 
 
Provisions 
 
A provision is recognized in the statement of financial position when there is a present legal or 
constructive obligation as a result of a past event, and it is probable that an outflow of economic benefits 
will be required to settle the obligation and a reliable estimate can be made of the amount of the 
obligation.  If the effect is material, provisions are determined by discounting the expected future cash 
flows at a pre-tax rate that reflects current market assessments of the time value of money and, where 
appropriate, the risks specific to the liability. 
 
Revenue Recognition  
 
Revenue is recognized when it is probable that the economic benefits associated with the transaction will 
flow to the Company and its subsidiaries and the amount of the revenue as well as related cost can be 
measured reliably whereby there is consideration about characteristics, amount, timing as well as 
uncertainty of revenue and contractual cash flows from contract with customer. 
 
Service income on testing or inspection of the pieces of work is recognized at a point in time when the 
Company has completely rendered service to customer and customer has accepted or inspected the 
condition of that service rendered and on an accrual basis. Service income on manpower is recognized 
over time based on time proportion of the service rendered to customer. 
 
Interest income under finance lease is recognized over time by the effective interest rate method and on 
an accrual basis, systematically over the term of relevant agreement. 
 
Other interest income is recognized over time on a time proportion basis that reflects the effective yield 
on the asset if significant. 
 
Dividend income is recognized at a point in time when the right to receive dividends is established or 
upon dividend declaration. 
 
Rental income on the assets which is operating lease is recognized over time on a straight-line basis over 
the lease term.   
 
Other income is recognized on an accrual basis. 
 
Expense Recognition  
 
Expenses other than lease fees attributable to short-term leases and low-value asset are recognized on an 
accrual basis. 
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Financial Instruments  
 
Recognition and measurement 
 
The Company and its subsidiaries initially measure financial assets at fair value, plus transaction costs in 
case of financial assets that are not measured at fair value through profit or loss. Financial assets shall be 
classified and measured with respect to the business model on asset management and characteristics of 
the asset’s contractual cash flows which is divided into three categories i.e. amortized cost, fair value 
through other comprehensive income, and fair value through profit or loss. Upon changes in business 
model on financial asset management are known, the affected financial assets shall be considered for 
proper reclassification. 
 
The Company and its subsidiaries initially measure financial liabilities at fair value net of transaction 
costs. Financial liabilities shall be classified and measured at amortized cost except for financial 
liabilities measured at fair value through profit or loss (such liabilities include derivative liabilities). 
Reclassification of financial liabilities is prohibited. 
 
Classification and measurement 
 
Assets classified and measured at amortized cost 
• Cash and cash equivalents 
• Fixed deposits 
• Trade and other receivables  
• Short-term loans to and interest receivable from related persons 
• Advances to subsidiaries 
• Restricted deposits at banks 
• Loans to other companies 
• Advances and refundable deposits or guarantees 
Assets classified and measured at fair value through other comprehensive income 
• Investment in mutual funds 
Assets classified and measured at fair value through profit or loss 
• Investment in shares of related company 
Liabilities classified and measured at amortized cost 
• Bank overdrafts and short-term borrowings from financial institutions 
• Trade and other payables 
• Long-term borrowings 
• Lease liabilities 
• Short-term loans from and interest payable to related persons 
• Short-term loans from other parties 
• Accrued expenses and advances received 
• Convertible debentures - liability component 
Liabilities classified and measured at fair value through profit or loss - none 
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Impairment 
 
Impairment loss from the expected credit loss of financial assets is recognized under General approach in 
the following stages: 
 
• Stage 1 (performing): the 12-month expected credit loss is recognized in profit or loss. Interest 

income (if any) is calculated base on gross carrying amount without netting the allowance for 
expected credit loss. 

• Stage 2 (under-performing): upon significant rise in credit risk and not being at low level, the 
Company and its subsidiaries recognize the full lifetime expected credit loss in profit or loss. 
Interest income (if any) is calculated based on the same principle to Stage 1. 

• Stage 3 (credit-impaired): upon significant rise in credit risk of financial asset that is considered as 
credit impaired, the Company and its subsidiaries recognize the full lifetime expected credit loss in 
profit or loss. Interest income (if any) is calculated base on gross carrying amount net of the 
allowance for impairment. 

 
For trade receivables and contract assets ( such as accrued income), the Company and its subsidiaries 
adopt Simplified approach by recognizing the full lifetime expected credit loss for the aforesaid financial 
assets. In consideration and measurement of expected credit loss for both General approach and 
Simplified approach, the historical credit loss shall be combined with the forward looking information 
pertaining to the assets and significant factors relating to economic environment. For receivables, 
advances and loans, the Company and its subsidiaries categorize the population by focusing on aging 
balance information whereby the past records were captured for historical credit loss of approximately 1 
year. 
 
Hedge accounting 
 
Hedge accounting (if any) is aimed for reflecting the impacts in the financial statements that are caused in 
risk management activities using the financial instruments on management of exposures to the risks and 
such risks shall affect profit or loss and/or other comprehensive income. Relationships and related 
accounting treatment of hedge accounting are divided into three categories i.e. fair value hedge, cash 
flows hedge, and hedge of net investment in foreign entity. 
 
Derivative financial instruments are used to manage fair value risk exposed by change in foreign 
exchange rates arising from operating activities. Derivatives are not intended to use for trading purpose. 
However, derivatives that do not qualify for hedge accounting are accounted for as trading instruments. 
Derivatives are recognized initially at fair value and then are re-measured at fair value. Gain or loss on 
re-measurement to fair value is recognized as profit or loss. The Company and its subsidiaries did not use 
any derivative instruments in 2022 and 2021. 
 
The fair value of derivatives is the quoted market price at the statement of financial position date, which 
is the Level 2 inputs of the fair value hierarchy whereby such price is the present value of the quoted 
derivative price where market approach was used as valuation technique and core information used in 
evaluation was the adjusted exchange rates in market to fit for the issued instrument which was computed 
by bank who was the counterparty. 
 
Income Tax   
 
Current tax 
 
Current tax is the amount of tax payable or recoverable which is calculated from taxable profit or loss for 
the year, using tax rates enacted at the statement of financial position date, and any adjustment to tax 
payable in respect of previous years (if any). 
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Deferred tax 
 
Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities 
for financial reporting purposes and the amounts used for taxation purposes. Temporary differences are 
not recognized for goodwill not deductible for tax purposes and the initial recognition of assets and 
liabilities that affect neither accounting nor taxable profit to the extent that they will probably not reverse 
in the foreseeable future. The amount of deferred tax provided is based on the expected manner of 
realization or settlement of the carrying amount of assets and liabilities, at the tax rates that are expected 
to apply to the period when the deferred tax asset is realized or the tax liability is settled based on tax 
rates that have been enacted as at the statement of financial position date. 
 
A deferred tax asset is recognized only to the extent that it is probable that future taxable profit will be 
available against which the asset can be utilized. Deferred tax assets are reduced to the extent that it is no 
longer probable that the related tax benefit will be realized. 
 
Fair Value Measurement   
 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. Principal market is the market with the 
greatest volume and level of activity for the asset or liability. Market participants comprise buyers and 
sellers in the principal or most advantageous market for the asset or liability whereby market participants 
are independent of each other, knowledgeable and having a reasonable understanding, able to enter into a 
transaction for the asset or liability, and willing to enter into a transaction for the asset or liability. 
 
To increase the consistency and comparability in fair value measurements and related disclosures in the 
financial statements, the fair value hierarchy is categorized into 3 levels with respect of the inputs to 
valuation techniques used to measure the fair value. The fair value hierarchy gives the highest priority to 
quoted prices (unadjusted) in active markets for identical assets or liabilities (“Level 1 inputs”), 
secondary priority to other observable inputs (“Level 2 inputs”), and the lowest priority to unobservable 
inputs (“Level 3 inputs”). 
 
Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
entity can access at the measurement date. 
 
Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the 
asset or liability, either directly or indirectly. 
 
Level 3 inputs are unobservable inputs for the asset or liability. 
 
Use of Estimates 
 
In order to prepare financial statements in conformity with the Thai accounting standards and the Thai 
financial reporting standards, management needs to make estimates and set assumptions that affect 
income, expenditure, assets and liabilities in order to disclose information on the valuation of assets, 
liabilities and contingent liabilities. Actual outcomes may, therefore, differ from the estimates used. 
 
The estimates and underlying assumptions used in the preparation of these financial statements are 
reviewed on an ongoing basis.  Revisions to accounting estimates are recognized in the period in which 
the estimate is revised if the revision affects only that period or in the period of the revision and future 
periods if the revision affects both current and future periods. 
 
The significant estimates and underlying assumptions used in preparation of these financial statements 
which may be affected by significant uncertainty are as follows: 
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• Allowance for impairment for expected credit loss of trade receivables, other receivables, advances 
and loan receivables 

• Allowance for impairment of investment in shares of related company 
• Useful lives and residual values of building and equipment, right-of-use assets and intangible assets 
• Consideration for cancellation or renewal options of the lease and discount rates of lease liabilities 
• Consideration for discount rates used to determine fair value of finance lease income 
• Consideration for discount rates used to determine initial fair value of other non-current provisions 
• Consideration for discount rates used to determine initial fair value of convertible debentures 
• Assumptions and parameters used in calculation of the liability for post-employment benefits 
• Assessment and estimates of the fair values of financial assets and financial liabilities. 
 
Loss per Share 
 
Basic loss per share is determined by dividing loss for the year, attributable to owners of the parent, by 
the weighted average number of common shares outstanding during the year and adjusting with reflection 
of the effect from declaration or issuance of stock dividends after the end of period but before the 
approval for issuance of the financial statements.  
 
Diluted loss per share (presented when instruments convertible to common shares are outstanding at the 
end of period) is determined by dividing loss for the year, attributable to owners of the parent, after 
adjusting with interest on convertible debentures for the year (net of income tax effect) by the weighted 
average number of common shares outstanding during the year after adjusting with (1) the effect from 
declaration or issuance of stock dividends after the end of period but before the approval for issuance of 
the financial statements, (2) the effect from convertible debt instruments and (3) the effect from dilutive 
potential common shares (TNDT-W1) if their results would increase loss per share. 
 
4. TRANSACTIONS WITH RELATED PARTIES 
 
Related parties are those parties controlled by the Company or have power control over the Company, 
directly or indirectly or significant influence, to govern the financial and operating policies of the 
Company. 
 
Types of relationship of related parties are as follows: 
      Percentage of Holding 

Company / Person Name  Type of Business  Relationship  2022  2021 
Laos Thai Nondestructive Testing 
Company Limited 

 Nondestructive testing 
and other testing 
services 

 Subsidiary  70.00  70.00 

TNDT CM Company Limited  Rendering excavation and 
transportation services of 
coal for the coal mine 
concessionaire 

 Subsidiary  46.00  46.00 

TNDT Power Company Limited  Generating and sales of 
electricity from coal-fired 
thermal power 

 Subsidiary  99.97  99.97 

MKTNDT Company Limited  
(see Note 10) 

 Procurement and services 
of public utility systems  
and other related business 

 Subsidiary  54.98  54.98 

PT TNDT Inspection and Consultation 
Company Limited  

 Engaged in energy, 
maintenance of 
machinery and 
equipment and other 
related business 

 Subsidiary  95.00  95.00 
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      Percentage of Holding 
Company / Person Name  Type of Business  Relationship  2022  2021 

OIS (Thailand) Company Limited  Advisory services for 
engineering 

 Shareholders of the entire 
preferred shares and co-directors 

 51.00  51.00 

         
Chiangmai Mining and Power Plant 
Company Limited 

 Sales of coal and other 
ores 

 Co-shareholders  -  - 

Vnet Power Company Limited  Generating and sales of 
electricity from solar-
power 

 Co-shareholders  -  - 

Enspect Company and its subsidiaries 
Company Limited 

 Building inspection 
services 

 Co-directors and  
co-shareholders 

 -  - 

TNDT Advance Technology Co., Ltd. 
(formerly Puttaraksa Power Co., Ltd.) 
(see Note 10)  

 Manufacturing and sales 
of rice bran oil and 
agricultural crops 

 Co-directors and  
co-shareholders 

 -  - 

Ms. Chomduen Satavuthi  -  Director and shareholder  -  - 
Mr. Krirkkiat Satavuthi  -  Director and shareholder  -  - 
Mr. Suwat Daengpiboonsakul  -  Director and shareholder  -  - 
Mrs. Ghongmuang Daengpiboonsakul  -  Relative of shareholder  

and director 
 -  - 

Mrs. Niramon Satavuthi  -  Relative of shareholder  
and director 

 -  - 

Ms. Vajana Sakulraemrung  -  Relative of shareholder  
and director 

Director and shareholder of 
subsidiary (TNDTPW) 

 -  - 

Ms. Kanchana Sakulraemrung  -  Relative of shareholder  
and director 

 -  - 

Mr. Thavij Sakulraemrung  -  Relative of shareholder  
and director 

 -  - 

Mr. Thanan Satavuthi  -  Relative of shareholder  
and director 

Director and shareholder of 
subsidiary (TNDTPW) 

 -  - 

Mr. Sangkhagna Chanthakhot  -  Director and shareholder  
of subsidiary (Laos Thai 
Nondestructive Testing 

Company Limited) 

 -  - 

Mr. Sai Won Pan  -  Director and shareholder of 
subsidiary (MKTNDT  

Company Limited) 

 -  - 

Key management  -  Key management are persons 
having authority and 

responsibility for planning, 
directing and controlling the 
activities of the entity, either 

directly or indirectly, including 
the Company’s director (whether 

as executive or otherwise) 

 -  - 
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Pricing policies for transactions with related parties are as follows: 
 

Type of Transaction  Pricing policies 
Interest income  Interest rate referenced to deposit rate of commercial bank 
Management fee income  Mutually agreed price 
Sale of investment in subsidiary  Price assessed by independent valuer which was referenced to 

carrying amount of the investee 
Consulting fee  Mutually agreed price 
Interest expense on loans  Mutually agreed interest rates (3.5%, 7.5%, 7.67%, 7.76% , 

10% per annum) 
Interest expense on lease liabilities  6% per annum (lease fees are mutually agreed) 
Key management’s remunerations  Mutually agreed amount 
Corporate guarantee on credit facilities 
and liabilities by directors 

 Free of charge 

 
Transactions with related parties for the years ended December 31, 2022 and 2021 are as follows: 
 
   In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 
Management fee income        
Subsidiary -  -  600  600 
Sale of investment in subsidiary        
Subsidiary -  -  -  16,375 
Interest income        
Related person 52  51  -  - 
Depreciation of right-of-use assets        
Related persons 435  435  435  435 
Interest expense under lease liabilities        
Related person 7  21  7  21 
Interest expense         
Related persons 3,029  4,102  2,297  3,372 
Consulting fee        
Related person 210  297  210  297 
Key management’s remunerations        
Short-term benefits 11,840  11,750  11,840  11,750 
Post-employment benefits 858  198  858  198 
Total 12,698  11,948  12,698  11,948 
 
Outstanding balances with related parties as at December 31, 2022 and 2021 are as follows: 
 
 In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 
Billed receivables        
Related company 1,201  449  1,201  449 
Short-term loans and interest receivable        
Related person 6,158  6,106  -  - 
Receivable from sale of investment in 
subsidiary  

 
  

 
 

 

Subsidiary -  -  16,375  16,375 
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 In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 
Advances to subsidiaries - net        
Subsidiaries -  -  355,560  346,389 
Other current assets        
Management fee income        
Subsidiary -  -  100  200 
Other receivable        
Related persons 477  477  370  370 
Advances        
Related persons 19,435  21,313  4,190  4,190 
Total other current assets 19,912  21,790  4,660  4,760 
Right-of-use assets - net        
Related persons 738  1,173  738  1,173 
Other advances        
Subsidiary -  -  29,094  29,094 
Related person 11,820  11,820  11,820  11,820 
Total 11,820  11,820  40,914  40,914 
Lease liabilities - net        
Related person 59  232  59  232 
Short-term loans and accrued interest        
Related persons 47,694  49,694  29,976  32,554 
Accrued expenses and other current 
liabilities        
Other payable        
Subsidiaries -  -  7,954  7,954 
Advances        
Related persons 30,470  30,470  -  - 
Total accrued expenses and other current 
liabilities 30,470  30,470  7,954  7,954 
 
Movements during the year of short-term loans to and interest receivable from related persons are as 
follows: 
 
 Consolidated (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,  Movement  December 31, 
 2021  Increase  Decrease  2022 
Short-term loans        
Related person 5,750  -  -  5,750 
Interest receivable        
Related person 356  52  -  408 
Total 6,106  52  -  6,158 
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Movements during the year of short-term loans from and interest payable to related persons are as 
follows: 
 
 Consolidated (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,  Movement  December 31, 
 2021  Increase  Decrease  2022 
Short-term loans        
Related persons 43,926       -  3,630  40,296 
Interest payable        
Related persons 5,768  3,029  1,399  7,398 
Total 49,694  3,029  5,029  47,694 
 
 The Company Only (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,  Movement  December 31, 
 2021  Increase  Decrease  2022 
Short-term loans        
Related persons 28,090       -  3,630  24,460 
Interest payable        
Related persons 4,464  2,297  1,245  5,516 
Total  32,554  2,297  4,875  29,976 
 
In early 2014, the Company initiated the future investment project of the Company, i.e. the construction 
of coal-fired power plant project in Tachilek Province of Myanmar, which is the planned cooperative 
project with alliance in Myanmar and the Myanmar Government. The Company has partially paid 
advances for investment and development costs of such project whereby the project development is 
primarily executed by the Company itself and hiring the work of subsidiary, i.e. TNDT CM Company 
Limited (“TNDT CM”), as well as the related persons and other persons in connection with such project. 
The Company hired the works of TNDT CM (at mutually-agreed service rates) to operate, on behalf of 
the Company, the preparation and leveling the surface of the ground areas to facilitate the construction of 
coal-fired power plant as well as transportation channels of coal for supplying the power plant in the 
future. Presently, the progress of such project has been suspended with respect to the main rationale from 
internal conflict and affair in Myanmar. Further, the Company has been seeking for proper and potential 
equity partners for joint investment and development in such project in the future. As at December 31, 
2022 and 2021, the balances of other advances in the statements of financial position consisted of: 
 

 In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 

Costs of preparation and leveling the ground 
surface for power plant 

 
29,106 

  
29,106  

 
29,094  

 
29,094 

Costs of licenses and procurement for land 9,168  9,168  8,956  8,956 
Costs of project consultancy 30,988  30,988  19,046  19,046 
Costs of interest and financial charges 21,653  21,653  19,220  19,220 
Other costs 39,166  37,862  14,157  14,157 
Total 130,081  128,777  90,473  90,473 
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5. TRADE RECEIVABLES  
 
As at December 31, 2022 and 2021, billed trade receivables (including non-current portion) classified by 
outstanding period are as follows: 
 

 

Consolidated and 
the Company Only 
(In Thousand Baht) 

 2022  2021 
Current 30,594  28,406 
Overdue:     
Not exceeding 3 months 17,514  20,872 
Between 3 months and 6 months 1,165  4,266 
Between 6 months and 12 months 8,178  686 
Exceeding 12 months 68,035  63,764 
Total 125,486  117,994 
Less  Allowance for impairment (  52,547)  (  42,560) 
Net 72,939  75,434 
 
During the year ended December 31, 2021, the Company wrote-off balance of trade receivables which 
was fully provided allowance for impairment as bad debt amounting to approximately Baht 1.36 million. 
 
As at December 31, 2022 and 2021, the Company transferred the right on cash collection from certain 
trade receivables totalling approximately Baht 18.4 million and Baht 12.3 million, respectively, for being 
guarantee of short-term borrowings under factoring from bank as described in Note 15. 
 
About unbilled trade receivables in 2022, management expected to bill them between January and March 
2023 and to get cash collections between February and May 2023. 
 
As at December 31, 2022 and 2021, the Company had partial balances of trade receivables, and loan 
receivables which are due at call (see more information in Note 9) with non-related company whereby 
the amounts are significant and long-outstanding as follows: 
 

  2022 - Consolidated and the Company Only (In Thousand Baht) 
Description of Receivables  Trade Receivable  Loan Receivable  Total 

Foreign customer and alliance company  41,858  63,576  105,434 
Less Allowance for impairment  (18,760)  (  6,038)  (  24,798) 
Net  23,098  57,538  80,636 
Less Current portion  (  3,316)  -  (    3,316) 
Non-current portion  19,782  57,538  77,320 
 

  2021 - Consolidated and the Company Only (In Thousand Baht) 
Description of Receivables  Trade Receivable  Loan Receivable  Total 

Foreign customer and alliance company  42,174  63,576  105,750 
Less Allowance for impairment  (18,656)  (  6,005)  (  24,661) 
Net  23,518  57,571  81,089 
Less Current portion  (  1,500)  -  (    1,500) 
Non-current portion  22,018  57,571  79,589 
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The abovementioned receivable engages in the business relating to nondestructive-testing engineering 
services rendered in Indonesia whereby balance of trade receivable with this receivable has been overdue 
exceeding one year. Accordingly, the management considered, under the principle of conservatism, and 
provided allowance for impairment for expected credit loss for the outstanding balances as at December 
31, 2022 and 2021 that the Company had with this receivable by considering the projected cash flows as 
collections from receivable that was assessed and estimated to receive by the Company. Such collections 
are projected for the periods mutually agreed between parties and are discounted by the rate of 7.5% p.a. 
which represented the average interest rate attributable to short-term loans from related persons.  
 
Loss on impairment of financial assets that was recognized in the statements of comprehensive income 
for the years ended December 31, 2022 and 2021 are summarized below: 
 

  In Thousand Baht 
  Consolidated  The Company Only 

Impairment loss - increase (decrease)  2022  2021  2022  2021 
Other general trade receivables  9,883  3,321  9,883  3,321 
Other general other receivables  (   384)  -  (   384)  - 
Advances to subsidiary  -  -  375  - 
Trade receivable with aforesaid debtor  104  2,065  104  2,065 
Loan receivable with aforesaid debtor  33  1,005  33  1,005 
Total  9,636  6,391  10,011  6,391 
 
6. FINANCE LEASE RECEIVABLE 
 

 

Consolidated and 
the Company Only 
(In Thousand Baht) 

 2022  2021 
Finance lease receivable    
- Due for payments within 1 year 10,768  9,015 
- Due for payments within 2 - 5 years 41,330  34,608 
- Due for payments within 6 - 20 years 132,184  116,541 
Total 184,282  160,164 
Less deferred interest (  84,457)  (  74,000) 
Finance lease receivable - net of deferred interest 99,825  86,164 
Less current portion (    2,985)  (    2,405) 
Net 96,840  83,759 
 
Finance lease receivable is attributable to the system installation as discussed in Note 33 that the 
counterparty holds ownership right in the premises on which such system of the Company is installed. 
Management of the Company has considered the substance for accounting practice of such transaction 
and justified that such agreement consists of lease with characteristics of finance lease because the 
agreement gives the counterparty the right to control the use of identifiable asset with the right to direct 
how and for what purpose the asset will be used, and the counterparty receives all economic benefits 
throughout the usable term of the asset whereby the Company is committed to transfer the ownership 
right in all related system and equipment to the counterparty at the end of usable term (15-20 years). As 
of the effective date of agreement, the Company transferred its control in the asset to the counterparty. In 
addition, under the terms of agreement, the Company has performance obligation to the counterparty in 
relation to the asset maintenance for its usable condition to be in order throughout the usable term. The 
Company, therefore, recognized the items relating to aforesaid agreement in the financial statements for 
the years 2022 and 2021 as follows: 
 
  



Form 56-1 One Report for the year 2022 207

THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
Notes to Financial Statements (Continued) 
December 31, 2022 and 2021 
 
 

                      33 

 

Consolidated and 
the Company Only 
(In Thousand Baht) 

 2022  2021 
Sales of finance lease asset (1) 15,319  66,346 
Interest income recognized during the year 4,183  2,797 
Total finance lease income 19,502  69,143 
Cost of sales of finance lease asset 14,939  40,960 
Cost of maintenance of finance lease asset (2) 900  7,900 
Total cost of finance lease (3) 15,839  48,860 
    
Gain (loss) on sales of asset (1) - (3) (     520)  17,486 
    
Other non-current provisions - cost of asset maintenance (2) 900  7,900 
 
(1) The management and project contractor estimated the annual outputs and revenue from electricity 

generating service and discounted the cash flows by the rates 7-8.5% p.a. These are approximate 
rate based on financial assumptions of the bank's consultant engineers, who determined the interest 
rate at 5-8.4% p.a. and the inflation rate at 3% p.a. 

(2) The management and project contractor estimated the annual maintenance cost and reflected by the 
annual inflation rate at 3% and discounted the cash flows by the rates 7-8.5% p.a. 

 
7. SUPPLIES 
 

 

Consolidated and 
the Company Only 
(In Thousand Baht) 

 2022  2021 
General supplies 5,538  3,687 
Industrial radiation ores 323  1,085 
Total 5,861  4,772 
 
8. INVESTMENT IN MUTUAL FUNDS 
 
This account is investment in unit trusts of mutual funds which are marketable securities. As at December 
31, 2022 and 2021, cost of this investment amounted to Baht 35 thousand while fair value (assessed from 
Level 1 inputs of fair value hierarchy) amounted to Baht 38 thousand. These mutual funds mainly invest 
in debt securities of the government agencies. 
 
9. LOANS TO OTHER COMPANIES - NET 
 
 Consolidated and the Company Only (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,  Movement  December 31, 
 2021  Increase  Decrease  2022 
Loans to foreign customer 
and business alliance 63,576  -  -  63,576 
Less Allowance for 
impairment for expected 
credit loss (  6,005)  (33)  -  (  6,038) 
Net 57,571  (33)  -  57,538 
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Loans to customer and business alliance are the unsecured loans to a company which is the same debtor 
as mentioned in Note 5. These loans bear interest at 7.5% per annum and due on demand. By considering 
the very high level of uncertainty in revenue recognition as well as credit risk, the Company has ceased 
recognizing the interest income from the borrower. The Company has a plan to invest in this borrower in 
the future. 
 
10. INVESTMENT IN SUBSIDIARIES ACCOUNTED FOR USING THE COST METHOD 
 

 The Company Only 

 
 

Paid-up Share Capital  Percentage of Shareholding  
Cost of Investment 
(In Thousand Baht) 

 2022  2021  2022  2021  2022  2021 
 In Thousand U.S. Dollar         
Laos Thai Nondestructive 
Testing Company Limited 

 
40 

 
 

40 
 

 
70.00 

 
 

70.00 
 

 
864 

 
 

864 
          
 In Thousand Baht         
TNDT CM Company 
Limited 

 
12,500 

 
 

12,500 
 

 
46.00 

 
 

46.00 
 

 
5,750 

 
 

5,750 
TNDT POWER Company 
Limited 

 
1,000 

 
 

     1,000 
 

 
99.97 

 
 

99.97 
 

 
1,000 

 
 

1,000 
            
          
          
 In Thousand Kyat         
MKTNDT Company 
Limited 

 
550,000 

 
 

550,000 
 

 
54.98 

 
 

54.98 
 

- 
 

- 
            
 In Thousand Rupiahs         
PT TNDT Inspection and 
Consultation Company 
Limited 

 
3,000,000  3,000,000  

 
95.00  

 
95.00  

 
5,843 

  
5,843 

         13,457  13,457 
 
During 2022 and 2021, the subsidiaries did not declare any dividend to the shareholders. 
 
On July 25, 2011, Laos Thai Nondestructive Testing Public Company Limited has been granted a license 
for foreign investment in Lao PDR from the government of Lao PDR for a period of 15 years to operate 
its business relating to rendering the testing services for oil and gas tanks, construction equipment, 
building with steel structure, embankment, and nondestructive testing (NDT) services. 
 
On October 21, 2013, TNDT CM Company Limited (“TNDT CM”) has been established and registered 
under the laws of Thailand whereby a portion of 46% of TNDT CM’s share capital has been invested by 
the Company and the rest of 54% has been invested by managing director of the Company. In substance 
and practical, the Company has control and governing power over the financial and operating activities of 
TNDT CM through the entire voting rights in the Board of Directors’ meeting and sole subsidizing the 
financial assistance and support to TNDT CM. 
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Significant financial information in the financial statements for the years 2022 and 2021 of TNDT CM 
which included the non-controlling interest at the proportion of 54% is as follows: 
 
  In Million Baht 
  2022  2021 
Current assets  46.1  46.2 
Non-current assets  0.9  1.0 
Current liabilities  71.9  71.5 
Non-current liabilities  -  - 
Capital deficiency  (24.9)  (24.3) 
Revenues  0.0  0.2 
Loss for the year  (  0.6)  (  0.6) 
Total comprehensive loss for the year  (  0.6)  (  0.6) 
 
At the Board of Directors’ meeting on June 30, 2014, the Board of Directors passed the resolution 
approving the Company to jointly invest, with a non-related party alliance who is incorporated in 
Myanmar, i.e. Min Khit Thit Mining Company Limited (“MKTMC”), and establish MKTNDT Company 
Limited (“MKTNDT”) whose business is engaged in procurement of public utility systems and other 
related businesses in Myanmar. The Company and MKTMC agreed to invest in MKTNDT at the 
proportion of 55% and 45%, respectively, (MKTNDT is subsidiary of the Company) whereby the 
authorized share capital of MKTNDT amounted to Kyat 1,000 million (divided into 10,000 common 
shares, Kyat 100,000 par value) or equivalent to approximately Baht 28.3 million. The establishment of 
MKTNDT was finished in September 2015 whereby the Company has paid for investment in MKTNDT 
totalling approximately Baht 15.6 million and the remaining balance of approximately Baht 12.7 million 
for share subscription is attributable to MKTMC which is still payable to MKTNDT. 
 
Subsequently, at the Board of Directors’ meeting on August 27, 2021, the Board of Directors passed the 
resolution approving the Company to sell the entire investment in MKTNDT to other subsidiary (TNDT 
Power Company Limited) in September 2021 which is purposed for change in shareholding structure in 
the Company and its subsidiaries whereby all parties are under common control. The Company sold such 
investment at price of approximately Baht 2,977 per share, totalling approximately Bath 16.4 million. 
Such price was referenced to the carrying amount of the investee. The Company incurred gain on sale of 
such investment of approximately Baht 0.8 million, which was presented as part of other income in the 
separate statement of comprehensive income for the year ended December 31, 2021. There’s insignificant 
change in percentage of direct and indirect shareholding in the investee both before and after sale of such 
investment (from previously 55.0% to 54.98%).  
 
In August 2015, MKTMC, who is the key business alliance of the Company (seller / electric power 
supplier), has entered into the power purchase agreement for the electricity to be generated from the coal-
fired power plant in Myanmar with the Power Committee of Tachileik (buyer) whereby the counterparty 
have agreed to purchase and sell of electricity under the term of 30 years with the selling prices, in Thai 
Baht, as specified in such agreement. 
 
On June 10, 2015, TNDT Power Company Limited (“TNDTPW”) has been established and registered 
under the laws of Thailand with the authorized share capital of Baht 1 million (divided into 10,000 
common shares at Baht 100 par value) to engage in generating and sales of electricity from coal-fired 
thermal power in Myanmar. The Company has the percentage of shareholding in TNDTPW at 99.97% 
while the rest of 0.03% is held by the Company’s managing director and two executives, totalling three 
persons. 
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At the Board of Directors’ meeting on December 19, 2019, the Board of Directors approved the 
Company to acquire the entire business of Puttaraksa Power Company Limited (“PPC”) (currently named 
TNDT Advance Technology Co., Ltd.) whereby PPC is an entity under common control of the Company 
because PPC has the same major shareholders and co-directors to the Company. PPC was established in 
2012 to engage in energy business and manufacturing of oil and fats from plants and animals. Presently, 
PPC has not yet started its business activities. PPC has authorized and paid-up share capital amounting to 
Baht 100 million and Baht 25 million, respectively. The plan for investment specified the acquisition 
price of Baht 24.98 million which approximates book value of PPC whereby the cash flows for this 
investment shall be derived from the Company’s operating activities. After acquisition of PPC, the 
Company has planned that PPC (which will be the Company’s new subsidiary) shall engage in rendering 
the technical services attributable to electron beam as well as other related businesses. Notwithstanding, 
the plan for investment in PPC has been currently postponed. 
 
At the Board of Directors’ meeting on July 11, 2020, the Board of Directors passed the resolution 
approving the Company to jointly invest, with an alliance in Indonesia (non-related party), and establish 
PT TNDT Inspection and Consultation Company Limited (“PTTNDT”), whose business is engaged in 
energy, maintenance of machinery and equipment and other related businesses in Indonesia. The 
Company and such alliance agreed to invest in PTTNDT at the proportion of 95% and 5%, respectively, 
(PTTNDT is subsidiary of the Company), whereby the authorized share capital of PTTNDT amounted to 
Rupiahs 11,000 million (divided into 11,000 common shares, Rupiahs 1,000,000 par value) or equivalent 
to Baht currency of approximately Baht 22.5 million. The establishment of PTTNDT was finished in 
August 2020 whereby the shareholders have been called for share subscriptions which is the part that the 
Company has been payable of approximately Baht 5.8 million. As at December 31, 2022, PTTNDT has 
not yet started its core business activities. 
 
11. INVESTMENT IN SHARES OF RELATED COMPANY - NET 
 

 
Consolidated and the Company Only 

(In Thousand Baht) 
 2022  2021 
Investment in shares - at cost 1,020  1,020 
Less  allowance for impairment (1,020)  (1,020) 
Net          -            -  
 
This account represents investment in 5% preferred shares of OIS (Thailand) Co., Ltd. (“OIS”) whereby 
the Company holds the entire preferred shares of such company while common shares are mostly held by 
its parent in England, Oilfield Inspection Services (International) Limited. OIS engages in rendering of 
engineering advisory services and its business has been inactive since 2003. OIS incurred net loss from 
operations and had capital deficiency. OIS was registered for liquidation on December 30, 2015 and has 
been taken the liquidation process. The Company has considered and recognized the impairment loss on 
the entire amount of such investment since 2005.  
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12. PROPERTY, PLANT AND EQUIPMENT - NET 
 
 Consolidated (In Thousand Baht) 
 Balance as at                 Movements during the Year    Balance as at 
 December 31, 2021  Addition  Deduction  Transfer  December 31, 2022 
Cost          
Land 57,842  14,376       -       -  72,218 
Building and improvements 118,431  149       -  50,274  168,854 
Operating tools and equipment 279,289  6,434  14,921  21,272  292,074 
Furniture, fixtures, and office equipment 33,021  146  153       612  33,626 
Vehicles 44,312  55  1,362      624  43,629 
Construction in progress and equipment under 
installation 

 
385,888 

  
11 

  
500 

 
(50,274) 

  
335,125 

Total Cost 918,783  21,171  16,936  22,508  945,526 
Accumulated Depreciation          
Building and improvements 55,035  6,181       -       -  61,216 
Operating tools and equipment 224,529  12,791  6,125  8,802  239,997 
Furniture, fixtures, and office equipment 30,731  970  149  11  31,563 
Vehicles 43,898  164  1,252  529  43,339 
Total Accumulated Depreciation 354,193  20,106  7,526  9,342  376,115 
Net 564,590        569,411 

 
 Consolidated (In Thousand Baht) 
 Balance as at                 Movements during the Year    Balance as at 
 December 31, 2020  Addition  Deduction  Transfer  December 31, 2021 
Cost          
Land 57,842  -  -  -  57,842 
Building and improvements 118,331  100  -  -  118,431 
Operating tools and equipment 278,349  964  24  -  279,289 
Furniture, fixtures, and office equipment 32,615  421  15  -  33,021 
Vehicles 44,312  -  -  -  44,312 
Construction in progress and equipment under 
installation 

 
360,667 

  
77,259 

 
- 

 
(   52,038) 

  
385,888 

Total Cost 892,116  78,744  39  (   52,038)  918,783 
Accumulated Depreciation          
Building and improvements 50,214  4,821  -  -  55,035 
Operating tools and equipment 209,417  15,136  24  -  224,529 
Furniture, fixtures, and office equipment 29,544  1,202  15  -  30,731 
Vehicles 43,621  277  -  -  43,898 
Total Accumulated Depreciation 332,796  21,436  39  -  354,193 
Net 559,320        564,590 

 
 The Company Only (In Thousand Baht) 
 Balance as at                 Movements during the Year    Balance as at 
 December 31, 2021  Addition  Deduction  Transfer  December 31, 2022 
Cost          
Land 57,842  14,376       -       -  72,218 
Building and improvements 116,247  149       -  50,274  166,670 
Operating tools and equipment 268,569  6,434  14,921  21,272  281,354 
Furniture, fixtures, and office equipment 32,558  146  153       612  33,163 
Vehicles 43,395  55  1,362      624  42,712 
Construction in progress 62,271  11  500  (50,274)  11,508 
Total Cost 580,882  21,171  16,936  22,508  607,625 
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 The Company Only (In Thousand Baht) 
 Balance as at                 Movements during the Year    Balance as at 
 December 31, 2021  Addition  Deduction  Transfer  December 31, 2022 
Accumulated Depreciation          
Building and improvements 53,955  6,011       -       -  59,966 
Operating tools and equipment 213,810  12,791  6,125  8,802  229,278 
Furniture, fixtures, and office equipment 30,269  969  149  11  31,100 
Vehicles 42,980  164  1,252  529  42,421 
Total Accumulated Depreciation 341,014  19,935  7,526  9,342  362,765 
Net 239,868        244,860 

 
 The Company Only (In Thousand Baht) 
 Balance as at                 Movements during the Year    Balance as at 
 December 31, 2020  Addition  Deduction  Transfer  December 31, 2021 
Cost          
Land 57,842  -  -  -  57,842 
Building and improvements 116,147  100  -  -  116,247 
Operating tools and equipment 267,629  964  24  -  268,569 
Furniture, fixtures, and office equipment 32,152  421  15  -  32,558 
Vehicles 43,395  -  -  -  43,395 
Construction in progress 37,050  77,259  -  (   52,038)  62,271 
Total Cost 554,215  78,744  39  (   52,038)  580,882 
Accumulated Depreciation          
Building and improvements 49,305  4,650  -  -  53,955 
Operating tools and equipment 198,703  15,131  24  -  213,810 
Furniture, fixtures, and office equipment 29,091  1,193  15  -  30,269 
Vehicles 42,715  265  -  -  42,980 
Total Accumulated Depreciation 319,814  21,239  39  -  341,014 
Net 234,401        239,868 

 
As at December 31, the Company has mortgaged a portion of its land and structures thereon, with 
carrying amounts and mortgaged value of approximately Baht 128.4 million and Baht 459.0 million, 
respectively, in 2022 and Baht 118.0 million and Baht 518.7 million, respectively, in 2021 as collateral 
for credit facilities as described in Note 15 and collateral for letters of guarantee as described in Note 33. 
 
As at December 31, 2022 and 2021, cost of a portion of plant and equipment which has been fully 
depreciated but still in use in the separate financial statements amounting to approximately Baht 237.4 
million and Baht 225.0 million, respectively, and in the consolidated financial statements amounting to 
approximately Baht 253.0 million and Baht 240.6 million, respectively. 
 
Depreciation of plant and equipment in the separate financial statements for the years ended December 
31, 2021 and 2021 amounted to approximately Baht 19.9 million and Baht 21.2 million, respectively, and 
in the consolidated financial statements amounted to approximately Baht 21.0 million and Baht 21.4 
million, respectively. 
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13. RIGHT-OF-USE ASSETS - NET 
 
 Consolidated (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,   Movements during the Year  December 31,  
 2021  Addition  Deduction  Transfer  2022 
Cost          
Land, offices, emp. accommodation 3,220  201  -  126  3,547 
Operating tools and equipment 88,453  -  -  (21,881)  66,572 
Office equipment 1,338  -  -  (     612)  726 
Vehicles 12,121  -  -  (  4,023)  8,098 
Total Cost 105,132  201  -  (26,390)  78,943 
Accumulated Depreciation          
Land, offices, emp. accommodation 1,802  832  -  (     403)  2,231 
Operating tools and equipment 10,196  5,165  -  (  8,782)  6,579 
Office equipment 222  145  -  (     113)  254 
Vehicles 7,940  1,735  -  (  3,926)  5,749 
Total Accumulated Depreciation 20,160  7,877  -  (13,224)  14,813 
Net 84,972        64,130 
 
 Consolidated (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,   Movements during the Year  December 31,  
 2020  Addition  Deduction  Transfer  2021 
Cost          
Land and offices 3,318  -  328  -  2,990 
Employee accommodation 638  -  408  -  230 
Operating tools and equipment 36,415  -  -  52,038  88,453 
Office equipment -  1,338  -  -  1,338 
Vehicles 12,450  -  329  -  12,121 
Total Cost 52,821  1,338  1,065  52,038  105,132 
Accumulated Depreciation          
Land and offices 966  762  110  -  1,618 
Employee accommodation 217  133  166  -  184 
Operating tools and equipment 6,554  3,642  -  -  10,196 
Office equipment -  222  -  -  222 
Vehicles 6,306  1,744  110  -  7,940 
Total Accumulated Depreciation 14,043  6,503  386  -  20,160 
Net 38,778        84,972 
 
 The Company Only (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,   Movements during the Year  December 31,  
 2021  Addition  Deduction  Transfer  2022 
Cost          
Land, offices, emp. accommodation 3,023  -  -  257  3,280 
Operating tools and equipment 88,453  -  -  (21,881)  66,572 
Office equipment 1,338  -  -  (     612)  726 
Vehicles 8,722  -  -  (     624)  8,098 
Total Cost 101,536  -  -  (22,860)  78,676 
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 The Company Only (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,   Movements during the Year  December 31,  
 2021  Addition  Deduction  Transfer  2022 
Accumulated Depreciation          
Land, offices, emp. accommodation 1,671  766  -  (     272)  2,165 
Operating tools and equipment 10,196  5,165  -  (  8,782)  6,579 
Office equipment 222  145  -  (     113)  254 
Vehicles 4,541  1,735  -  (     527)  5,749 
Total Accumulated Depreciation 16,630  7,811  -  (  9,694)  14,747 
Net 84,906        63,929 
 
 The Company Only (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,   Movements during the Year  December 31,  
 2020  Addition  Deduction  Transfer  2021 
Cost          
Land and offices 3,121  -  328  -  2,793 
Employee accommodation 638  -  408  -  230 
Operating tools and equipment 36,415  -  -  52,038  88,453 
Office equipment -  1,338  -  -  1,338 
Vehicles 9,051  -  329  -  8,722 
Total Cost 49,225  1,338  1,065  52,038  101,536 
Accumulated Depreciation          
Land and offices 900  697  110  -  1,487 
Employee accommodation 217  133  166  -  184 
Operating tools and equipment 6,554  3,642  -  -  10,196 
Office equipment -  222  -  -  222 
Vehicles 2,907  1,744  110  -  4,541 
Total Accumulated Depreciation 10,578  6,438  386  -  16,630 
Net 38,647        84,906 
 
Depreciation in separate financial statements for the years ended December 31, 2022 and 2021 amounted 
to approximately Baht 7.8 million and Baht 6.4 million, respectively, and in the consolidated financial 
statements amounted to approximately Baht 7.9 million and Baht 6.5 million, respectively. 
 
As at December 31, 2022 and 2021, the Company’s certain vehicles, operating tools and equipment and 
office equipment in the consolidated and separate financial statements, of which carrying amounts totalling 
approximately Baht 62.8 million and Baht 83.6 million, respectively, were under commitments in relation 
to the obligations under conditions of finance lease agreements (lease liabilities) as described in Note 16. 
 
14. INTANGIBLE ASSETS - NET 
 
 Consolidated and The Company Only (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,  Movements during the Year  December 31, 
 2021  Addition  Deduction  2022 
Cost 7,089  235     -  7,324 
Accumulated amortization (5,270)  (   95)     -  (5,365) 
Net 1,819  140     -  1,959 
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 Consolidated and The Company Only (In Thousand Baht) 
 Balance as at    Balance as at 
 December 31,  Movements during the Year  December 31, 
 2020  Addition  Deduction  2021 
Cost 5,533  1,556     -  7,089 
Accumulated amortization (5,030)  ( 240)     -  ( 5,270) 
Net 503  1,316     -  1,819 
 
As at December 31, 2022 and 2021, cost of a portion of the Company’s intangible assets which has been 
fully amortized but still in use amounting to approximately Baht 5.1 million and Baht 4.3 million, 
respectively. 
 
Amortization of intangible assets for the years ended December 31, 2022 and 2021, which was presented 
as part of administrative expenses in statements of comprehensive income, amounting to approximately 
Baht 0.1 million and Baht 0.2 million, respectively. 
 
15. CREDIT FACILITIES FROM BANKS 
 
As at December 31, 2022 and 2021, the Company had overdraft line and short-term other credit facilities 
from three local banks. The entire credit facilities and related outstanding balances are as follows: 
 

 
Consolidated and the Company Only 

(In Thousand Baht) 
 2022  2021 
Bank overdrafts 56,364  88,973 
Loans under promissory notes -  18,200 
Loans under trust receipt agreements 1,575  1,201 
Loans under factoring 14,725  9,803 
Total 72,664  118,177 
 

Type of Credit Facilities 
 Credit Facilities 

(In Million Baht) 
 

Interest Rate (p.a.) 
Bank overdraft  59.0  Referenced to MOR and MRR 
Trust receipt / letter of credit  52.5  Referenced to MOR and MIT  
Factoring  20.0  Referenced to MOR 
Letter of guarantee  67.0  - 
Forward exchange contract (buy / sell)  5.6  - 
Total  204.1  (2021 of approximately Baht 322.4 million) 
 
As at December 31, 2022 and 2021, the Company had long-term credit facilities from four local banks 
and a financial institution whereby the related outstanding balances were as follows: 
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 Consolidated and  
the Company Only 
(In Thousand Baht) 

  2022  2021 
1) Loan under facilities of Baht 26 million, repayable monthly 

until June 2023, bear interest referenced to MLR 
 

2,379 
 

6,597 
2) Loan under facilities of Baht 42.5 million, repayable monthly 

until February 2027, bear interest referenced to MLR 
 

17,538 
 

20,947 
3) Loan under facilities of Baht 20 million, repayable monthly 

starting from the month that loan is drawdown (i.e. May 
2020) whereby the 1st to 24th months contain deferral of 
principal repayment but interest shall be paid monthly, the 
25th to 59th months contain principal repayment together with 
interest payment, bear interest referenced to MLR 

 

15,750 

 

20,000 
4) Loan under facilities of Baht 24 million, repayable monthly 

until August 2031, bear interest referenced to MRR 
 

29,771 
 

23,430 
5) Loan under facilities of Baht 160 million, repayable monthly 

starting from the month that loan is drawdown (i.e. December 
2021) whereby the 1st to 4th months contain deferral of 
principal repayment but interest shall be paid monthly, the 5th 
to 73th months contain principal repayment together with 
interest payment, bear interest referenced to MLR 

 

145,452 

 

33,654 
Total  210,890  104,628 
Less deferred charges  (    8,789)  - 
Less current portion  (  38,944)  (  17,669) 
Net  163,157  86,959 
 
The abovementioned short-term and long-term credit facilities are guaranteed by the mortgage of the 
Company’s land and structures thereon as described in Note 12, land and structures thereon of certain 
directors of the Company with total mortgage value of approximately Baht 609.5 million, restricted 
deposits at banks of the Company amount of Baht 17.0 million (in 2021) and also guaranteed by Thai 
Credit Guarantee Corporation (TCG) as well as guarantee by certain directors of the Company. In 
addition, the Company must comply with certain covenants and undertakings of these loans e.g. 
maintaining Debt Service Coverage Ratio and Debt-to-Equity Ratio, etc. 
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16. LEASE LIABILITIES 
 

 In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 

Lease liabilities        
- Due for payments within 1 year 31,733  35,645  31,661  35,569 
- Due for payments within 2-5 years 60,284  77,299  60,140  77,227 
- Due for payments over 5 years           -  4,062            -  4,062 
Total 92,017  117,006  91,801  116,858 
Less deferred interest (11,598)  (  16,515)  (11,579)  (  16,512) 
Lease liabilities - net of deferred interest 
and deferred charges 

 
80,419  

 
100,491  

 
80,222  

 
100,346 

Less current portion (26,382)  (  28,540)  (26,320)  (  28,465) 
Net 54,037  71,951  53,902  71,881 
 
During 2021 and 2022, the Company and its subsidiaries recognize lease liabilities on lease agreements 
for land and offices, employee accommodation and office equipment whereby the remaining lease terms 
are between 3-5 years with a related person, two non-related persons and a non-related company (starting 
from January 2020 and February 2021). The weighted average incremental borrowing rate that is used in 
determining the discounted cash flows by the Company and its subsidiaries is 6% p.a. 
 
During 2015-2021, the Company and its subsidiaries entered into finance lease agreements with seven 
private companies for the periods of 36-84 months whereby such finance lease agreements will end 
during 2022-2027. 
 
The Company and its subsidiaries had lease fees attributable to short-term leases in the consolidated and 
separate financial statements amounting to approximately Baht 1.0 million which were presented as part 
of cost of services for the year 2022 and Baht 1.1 million which were presented as part of cost of services 
for the year 2021. 
 
During 2022 and 2021, the Company and its subsidiaries had cash outflow from leases (gross amount of 
lease fees) in the consolidated financial statements amounting to approximately Baht 40.2 million and 
Baht 35.8 million, respectively, and in the separate financial statements amounting to approximately Baht 
40.1 million and Baht 35.3 million, respectively. 
 
Amortized interest for the years 2022 and 2021, which was presented as part of finance costs in the 
consolidated statements of comprehensive income, amounted to approximately Baht 8.2 million and Baht 
6.9 million, respectively ( for the Company only amounted to approximately Baht 8.2 million and Baht 
6.8 million, respectively). 
 
In April 2021, the Company has placed certain number of vehicles for use as collateral for borrowings 
under hire purchase with two local private companies with the condition that the Company shall register 
the transfer of ownership right in vehicles to the lessor whereby the Company still possesses and controls 
such vehicles for use. Management of the Company has considered the substance for accounting practice 
of such transaction and justified as borrowings from lessor which are guaranteed by vehicles. The 
Company, therefore, has not derecognized the related assets from the accounting records but accounted 
for the proceeds of approximately Baht 9.1 million, comprising principal and interest, to be repaid in 
installments under hire purchase agreements (36 installments) as borrowings which are presented as part 
of lease liabilities in the consolidated and separate statements of financial position as at December 31, 
2022 and 2021. As of the transaction date, assets placed as collateral have been fully depreciated. 
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In 2021, the Company entered into sale and finance leaseback agreements as follows: 
 

    In Million Baht 
            Leased 
        Carrying    back  
        amount     Loss  price on 
      Selling  as at  on  the same 

Month  Assets  Lessor  price  sale date  sales  date 
July 2021  Solar PV rooftop 

system project 
 The 1st leasing 

company 
 13.5  20.5  (7.0)  13.5 

November 
2021 

 Solar PV rooftop 
system project 

 The 2nd leasing 
company 

 6.3  7.7  (1.4)  6.4 

November 
2021 

 Electron accelerator  The 1st leasing 
company 

 48.3  52.0  (3.7)  33.6 

 
However, for accounting practice, the Company’s management considered substance of such transactions 
and justified as borrowings from the leasing companies whereby the leased assets have been used as 
collaterals. The Company, therefore, did not eliminate records of the sold assets from its accounts as well 
as did not recognize the aforesaid gain or loss on sales but recorded proceeds from sales, together with 
interest under (48-84 installments) installments under the finance lease agreements with such leasing 
companies, as part of lease liabilities in the consolidated and separate statements of financial position as 
at December 31, 2022 and 2021. 
 
The Company entered into sale and leaseback agreements for a solar PV rooftop system project which 
the Company sold to a local leasing company in January 2022 at the price of approximately Baht 18.0 
million. The carrying amount of such asset amounted to approximately Baht 10.2 million and, therefore, 
incurred gain on sales of approximately Baht 7.8 million. Then the Company has leased such asset back 
on the same day at the price of approximately Baht 18.0 million. However, for accounting practice, the 
Company’s management considered overall substance of such entry and indicated as borrowing from the 
leasing company whereby the leased asset has been used as collateral. The Company, therefore, did not 
eliminate records of the sold asset from its accounts as well as did not recognize the aforesaid gain on 
sale but recorded proceeds from sale, together with interest under (72) installment payments of the lease 
agreement with such leasing company, as part of lease liabilities in the consolidated and separate 
statements of financial position as at December 31, 2022. 
 
17. SHORT-TERM LOANS FROM OTHER PERSONS 
 
As at December 31, 2022, the Company had short-term loans with a non-related person, amounting to 
Baht 40 million, for being working capital in operations, which bear interest at 12% p.a. and guaranteed 
by pledge of the Company’s 13,000,000 common shares, owned by certain director of the Company.  
 
As at December 31, 2021, the Company had short-term loans with two non-related persons, totalling 
Baht 52 million, for being working capital in operations, which bear interest at 8% and 12% p.a. and 
guaranteed by pledge of the Company’s 26,000,000 common shares, owned by certain director of the 
Company.  
 
  



Form 56-1 One Report for the year 2022 219

THAI NONDESTRUCTIVE TESTING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
Notes to Financial Statements (Continued) 
December 31, 2022 and 2021 
 
 

                      45 

18. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES 
 

 In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 

Advances from related persons 30,470  30,470  -  - 
Withholding income tax 23,672  2,112  22,383  850 
Payables on purchase of assets 17,871  65,163  15,724  61,203 
Other payables 5,737  6,020  6,221  8,131 
Accrued directors’ remunerations 5,325  3,390  5,325  3,390 
Pending output tax 5,215  4,958  5,215  4,958 
Accrued penalties and surcharges 4,562  2,726  3,622  1,977 
Accrued funding commission fees 3,180  1,819  3,180  1,819 
Advances from customers 2,934  2,934  -  - 
Retention payables 2,003  1,657  2,003  1,657 
Payables to contractors 1,817  1,270  1,817  1,270 
Other payables on solar PV rooftop 
projects 1,692  3,000  1,692  3,000 
Accrued employee bonus 1,285  1,285  1,285  1,285 
Accrued interest 1,260  6,967  671  6,532 
Value-added tax 720  4,559  720  4,559 
Dividends payable 130  22,198  130  22,198 
Payable on share subscriptions of 
subsidiary -  -  5,843  5,843 
Others 5,354  4,693  3,493  2,480 
Total 113,227  165,221  79,324  131,152 
 
19. CONVERTIBLE DEBENTURES 
 
Movements of convertible debentures for the year ended December 31, 2022 and 2021 are as follows: 
 

 Consolidated and The Company Only (In Thousand Baht) 
 2022  2021 

 

Convertible 
debentures - 

liability 
component  

Convertible 
debentures -  

equity 
component 

 Convertible 
debentures - 

liability 
component  

Convertible 
debentures -  

equity 
component 

Convertible debentures as at January 1 -  -  -  - 
-Issuance during the year 65,596  9,404   62,083  7,917 
-Deferred charges on issuance of 
convertible debentures (  6,804)  (4,647) 

 
* (  5,553)  (   708) 

-Amortization of deferred charges on 
issuance of convertible debentures 6,804  - 

 
5,553  - 

-Debentures converted to common shares (65,596)  (4,757)  (62,083)  (7,209) 
Convertible debentures as at December 31 -  -  -  - 
 
* Including reimbursement of losses on conversion difference as per the relevant agreement amounting 
to approximately 3.8 million 
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During the year 2021, the Company issued and offered convertible debentures totalling 70,000 units, of 
which face value per unit is Baht 1,000, amounting to Baht 70 million, which are convertible debentures, 
unsubordinated and senior unsecured, with rights to convert to the Company's common shares, that are 
specifically offered to Advance Opportunities Fund ("AO Fund") and Advance Opportunities Fund 1 
("AO Fund 1"). Such debentures are divided into 2 series sub-tranches and 3-year period each serie, and 
will mature for redemption on June 9, 2024, and bear interest rate at 2% p.a. whereby interest is payable 
on a quarterly basis whereby the conversion period is everyday but not later than 1 week before maturity 
date of each serie. The conversion price is determined to be not less than 90% of market prices pertaining 
to the timing of exercise rights for conversion. The aforesaid convertible debentures of 70,000 units were 
converted to common shares as summarized below: 

        Registration of 
        increase in issued 
        and paid-up 

Issued and offered    Paid-up  Premium  share capital with 
convertible debentures  Debentures converted to common shares  share capital  on shares  The Ministry 

No.  Period  Units  Period  Shares  Baht  (Baht)  (Baht)  of Commerce 
1-5  Jun-

Nov’21 
 70,000  Jun-

Dec’21 
 40,941,246  69,999,984  20,470,623  49,529,361 * Jun-Dec’21 

 
* Before deducting financial charges of Baht 708 thousand 
 
As at December 31, 2021, the Company had remaining amount for issuance of convertible debentures of 
Baht 30 million from original amount not exceeding Baht 100 million which was approved in the general 
shareholders' meeting on April 26, 2021. 
 
During the year 2022, the Company issued and offered convertible debentures totalling 75,000 units, of 
which face value per unit is Baht 1,000, amounting to Baht 75 million, which are convertible debentures, 
unsubordinated and senior unsecured, with rights to convert to the Company's common shares, that are 
specifically offered to Advance Opportunities Fund ("AO Fund") and Advance Opportunities Fund 1 
("AO Fund 1"), amounting to Baht 2 4  million and Baht 5 1  million, respectively, 3-year period, will 
mature for redemption on June 9, 2024 of Baht 30 million and on September 14, 2025 of Baht 45 
million, and bear interest rate at 2% p.a. whereby interest is payable on a quarterly basis, the conversion 
period is everyday but not later than 1 week before maturity date of each serie. The conversion price is 
determined to be not less than 90% of market prices pertaining to the timing of exercise rights for 
conversion. The aforesaid convertible debentures of 75,000 units were converted to common shares as 
summarized below: 

        Registration of 
        increase in issued 
        and paid-up 

Issued and offered    Paid-up  Premium  share capital with 
convertible debentures  Debentures converted to common shares  share capital  on shares  The Ministry 

No.  Period  Units  Period  Shares  Baht  (Baht)  (Baht)  of Commerce 
1-9  Jun-

Nov’22 
 75,000  Jun-

Dec’22 
 125,772,413  75,000,000  62,886,207  12,113,793 ** Jun’22-Jan’23 

 
** Before deducting financial charges of Baht 4,648 thousand 
 
As at December 31, 2022, the Company had remaining amount for issuance of convertible debentures of 
Baht 155 million which was approved in the general shareholders' meeting on April 25, 2022. 
 
Further, as at December 31, 2022, the Company had 2,000,000 common shares that were converted from 
the convertible debentures and were during the process for registration as paid-up share capital whereby 
the registration was completed on January 3, 2023.  
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20. WARRANTS 
 
At the general shareholders’ meeting on April 25, 2022, the shareholders unanimously approved the 
Company to issue and appropriate 170,574,397 units of free warrants (“TNDT-W1”) to the existing 
shareholders for the purchase of incremental shares on the basis of 4 common shares for 1 unit of 
warrant. Terms of the warrants are as follows: 
 
Exercise ratio 1 unit of warrant is able to buy 1 incremental common share  
  
Exercise price per share Baht 0.50 per share  
  
Term of warrants 3 years from the date on which the warrants are issued to the shareholders 

(June 15, 2022) 
  
Exercise period The warrants shall be exercisable with the first exercise date on September 

30, 2022 and then on the last working day of every quarter and the last 
exercise date is on the expiry date of warrants 

 
Later on July 1, 2022, the Stock Exchange of Thailand has granted TNDT-W1 of 170,538,874 units (the 
number that was actually issued and appropriated) as the listed securities and has permitted such 
warrants to be traded on the Stock Exchange of Thailand since July 4, 2022. As at December 31, 2022, 
no TNDT-W1 warrants have been exercised. 
 
21. LIABILITY FOR POST-EMPLOYMENT BENEFITS 
 
The Company has obligations on post-employment benefits which were reassessed and recomputed by 
the qualified actuary in 2020 and 2022. Movements of liability for post-employment benefits for the 
years ended December 31, 2022 and 2021 are as follows: 

 

Consolidated and 
the Company Only 
(In Thousand Baht) 

 2022  2021 
Liability for post-employment benefits as at January 1 15,522  18,079 
Current service cost 511  720 
Interest cost 190  195 
Actuarial gain on re-measurement (     550)  - 
Expense recognized in statement of comprehensive income 151  915 
Employee benefits paid during the year -  (  3,472) 
Liability for post-employment benefits as at December 31 15,673  15,522 
 
Significant assumptions used in calculation of liability for post-employment benefits as at December 31, 
2022 and 2021 are as follows: 
- Discount rate   3.38% p.a. in 2022 and 1.69% p.a. in 2021 
- Salary escalation rate  3% p.a. in 2022 and 4% p.a. in 2021 
- Employee turnover rate  2.87%-34.38% p.a. in 2022 and 5.73%-34.38% p.a. in 2021 
 
Actuarial gain on re-measurement in 2022 comprised gain on changes in financial assumptions, gain on 
experience adjustment and loss on changes in demographic assumptions of approximately Baht 2,367 
thousand, 65 thousand and Baht 1,882 thousand, respectively. 
 
The abovementioned changes in significant assumptions may affect the sensitivity of the balance of 
provision or liability for post-employment benefits in respect of the information as per the calculation 
report of the qualified actuary as follows: 
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Liability may increase (decrease) from 
changes in significant assumptions 

(In Thousand Baht) 
  Consolidated and The Company Only 

Significant Assumptions  
If Assumption 

Increased  
If Assumption 

Decreased 
Discount rate (increase/decrease by 0.5%)  (   465)  500 
Salary escalation rate (increase/decrease by 1%)  1,033  (908) 
Employee turnover rate (increase/decrease by 20%)  (   791)  934 
 
As at December 31, 2022 and 2021, the subsidiaries have been in the process of preparation for starting 
their core business of each company and hired only small number of permanent employees. Accordingly, 
the subsidiaries have no material obligation to be recognized on post-employment benefits. 
 
22. SHARE CAPITAL 
 
   2022  2021 

 
Par Value  
(In Baht) 

 No. of Share 
(In Thousand 

Shares) 

 At Par Value 
(In Thousand 

Baht)  

No. of Share 
(In Thousand 

Shares)  

At Par Value 
(In Thousand 

Baht) 
Authorized share capital          
As at December 31          
-  Common shares 0.50  1,004,398  502,199  725,281  362,641 
Issued and fully paid-up 
share capital  

        

As at January 1          
-  Common shares 0.50  240,941  120,471  200,000  100,000 
Debentures converted to 
common shares  
(see Note 19) 

 
0.50 

  
 

123,773  

 
 

61,886 

  
 

40,941 

  
 

20,471 
Common shares increased 
from payment of stock 
dividends (see Note 28) 0.50 

  
 

441,356 

  
 

220,678 

 

-  - 
As at December 31          
-  Common shares 0.50  806,070  403,035  240,941  120,471 
 
At the general shareholders’ meeting on April 26, 2021 , the shareholders unanimously passed the 
resolution to approve (1) change in the par value of the Company’s common share from Baht 1 to Baht 
0.50 and the Company’s issued and paid-up share capital after such change comprises of 200,000,000 
common shares at Baht 0.50 par value, amounting to Baht 100 million (formerly comprised of 
100,000,000 common shares at Baht 1 par value, amounting to Baht 100 million). The Company 
registered the aforesaid matter with the Ministry of Commerce on May 19, 2021 and (2) increase in the 
Company’s authorized share capital from Baht 100 million (divided into 200,000,000 common shares at 
Baht 0.50 par value) to Baht 120,880,194 (divided into 241,760,387 common shares at Baht 0.50 par 
value) by issuance of new common shares amounting to Baht 20,880,194 (divided into 41,760,387 
common shares at Baht 0.50 par value) in order to support the exercise of the rights for conversion of 
convertible debentures. The Company registered the aforesaid matter with the Ministry of Commerce on 
May 20, 2021. 
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At the extraordinary shareholders’ meeting on December 23, 2021, the shareholders unanimously passed 
the resolution to approve increase in the Company’s authorized share capital from Baht 120,880,194 
(divided into 241,760,387 common shares at Baht 0.50 par value) to Baht 362,640,581 (divided into 
725,281,161 common shares at Baht 0.50 par value) by issuance of new common shares amounting to 
Baht 241,760,387 (divided into 483,520,774 common shares at Baht 0.50 par value) in order to 
appropriate for supporting the issuance of stock dividends (see Note 27). The Company registered the 
aforesaid matter with the Ministry of Commerce on December 24, 2021. 
 
At the general shareholders’ meeting on April 25, 2022, the shareholders unanimously passed the 
resolution to approve (1) decrease in the Company’s authorized share capital for the portion of unissued 
common shares from Baht 362,640,580.50 (divided into 725,281,161 common shares at Baht 0.50 par 
value) to Baht 3 4 1 ,148 ,793 (divided into 6 8 2,297,586 common shares at Baht 0.50 par value). The 
Company registered the aforesaid matter with the Ministry of Commerce on April 28, 2022 and (2) 
increase in the Company’s authorized share capital from Baht 341,148,793 (divided into 682,297,586 
common shares at Baht 0.50 par value) to Baht 502,199,039.50 (divided into 1,004,398,079 common 
shares at Baht 0.50 par value) by issuance of new common shares amounting to Baht 161,050,246.50 
(divided into 322,100,493 common shares at Baht 0.50 par value).  These shares are reserved for the 
exercise of the aforesaid warrants that will be issued to the existing shareholders and for support the 
exercise of the rights for conversion of convertible debentures. The Company registered the aforesaid 
matter with the Ministry of Commerce on April 29, 2022. 
 
23. PREMIUM ON COMMON SHARES AND LEGAL RESERVE 
 
Premium on shares  
 
Section 51 of the Public Companies Act B.E. 2535 requires the public company to set aside share 
subscription monies received in excess of the par value of the shares issued to a reserve account 
(“premium on shares”). Premium on shares is not available for dividend distribution. 
 
Legal reserve 
 
Section 116 of the Public Limited Companies Act B.E. 2535 requires the public company to appropriate 
not less than 5% of its annual profit, less accumulated losses brought forward (if any), to a reserve 
account (“Legal reserve”) until this account reaches an amount not less than 10% of the authorized share 
capital. The legal reserve is not available for dividend distribution. 
 
24. LOSS PER SHARE 
 
Basic loss per share 
 
 Consolidated  The Company Only 
 2022  2021  2022  2021 
Loss attributable to owners of the parent 
(In thousand Baht) (  55,352)  (  26,903)  (  53,631)  (   19,494) 
Weighted average number of outstanding 
common shares (In thousand shares) 273,472  211,334  273,472  211,334 
Number of outstanding common shares assumed 
as increase from declaration of stock dividends 
(In thousand shares) (see Note 28) 441,356  422,668  441,356  422,668 
Basic weighted average number of outstanding 
common shares (In thousand shares) 714,828  634,002  714,828  634,002 
Basic loss per share (Baht) (    0.077)  (    0.042)  (    0.075)  (    0.031) 
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Diluted loss per share 
 
 In Thousand Baht / Thousand Shares 
 Consolidated  The Company Only 
 2022  2021  2022  2021 
Loss attributable to owners of the parent  
(In thousand Baht) (  55,352)  (  26,903)  (  53,631)  (   19,494) 
Basic weighted average number of outstanding 
common shares (In thousand shares) 714,828  634,002  714,828  634,002 
Effect from the assumed exercise of convertible 
instruments -  -  -  - 
Diluted weighted average number of outstanding 
common shares (In thousand shares) 714,828  634,002  714,828  634,002 
Diluted loss per share (Baht) (    0.077)  (    0.042)  (    0.075)  (    0.031) 
 
Diluted loss per share for the years 2022 and 2021 was the same amount and anti-dilutive to basic loss 
per share because of the anti-dilutive effect from potential common shares, and therefore, the conversion 
or exercise of potential common shares would not be assumed. 
 
25. EXPENSES BY NATURE 
 

 In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 

Employee expenses 97,435  117,891  97,074  177,472 
Finance costs 42,461  40,623  41,726  39,858 
Subcontract and service costs 37,322  29,076  37,322  29,076 
Depreciation and amortization 28,078  28,179  27,841  27,917 
Supplies and equipment consumed in services 17,183  19,168  17,183  19,168 
Cost of finance lease 15,839  48,860  15,839  48,860 
Loss on impairment of financial assets 9,637  6,391  10,011  6,391 
Consultancy and professional fees 8,371  6,366  7,867  5,822 
Travelling and accommodation expenses 8,124  9,503  8,082  9,469 
Surcharges and interest on delay payments 7,728  -  7,728  - 
Tax penalties and surcharges 3,859  2,938  3,669  2,189 
Repair and maintenance expenses 2,669  3,747  2,669  3,650 
Litigation expenses 986  3,595  986  - 
Loss (gain) on exchange rate (     352)  5,278  317  5,541 
 
26. REGISTERED PROVIDENT FUND   
 
The Company has a contributory registered provident fund in accordance with the Provident Fund Act, 
B.E. 2530 (1987). Membership to the fund is on a voluntary basis. Under the plan, the Company and 
employees contribute an amount equivalent to 5%-10% of the employees’ basic salaries depending on the 
length of employment. The fund will pay back the provident fund to employees in accordance with the 
conditions stated in the policies of provident fund regulations. 
 
The Company’s contribution, which was recorded as part of cost of services and administrative expenses, 
for the year ended December 31, 2022 amounted to approximately Baht 0.4 million and Baht 1.2 million, 
respectively (in 2021, the Company was temporarily exempted to such contribution as per announcement 
of the Ministry of Finance, Issues 2 and 3 B.E. 2564 (2021)).  
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27. INCOME TAX 
 
Corporate income tax recorded as expense (income) for the years ended December 31, 2022 and 2021 
consists of: 
 
 In Thousand Baht 
 Consolidated  The Company Only 
 2022  2021  2022  2021 
Income tax computed from accounting loss (10,998)  (  4,346)  (10,635)  (  2,814) 
Effects from non-deductible expenses 18,528  16,868  18,031  15,284 
Effects from additional deductible expenses  (  7,530)  (12,522)  (  7,396)  (12,470) 
Current tax -  -  -  - 
Increase in deferred tax liabilities 458  5,423  458  5,423 
Income tax presented in the statement of 
comprehensive income 458  5,423  458  5,423 
 
As at December 31, 2022, the Company and two local subsidiaries had tax loss carryforward totalling 
approximately Baht 160.9 million (the Company only amounted to approximately Baht 132.3 million) 
whereby such loss carryforward is able to be used as tax credit until 2026. 
 
Deferred tax liabilities presented in statements of financial position as at December 31, 2022 and 2021 
consist of: 
 

 

Consolidated and 
the Company Only 
(In Thousand Baht) 

 2022  2021 
Effect from temporary non-taxable asset and revenue:    
- Difference of finance lease assets 6,958  6,499 
 
28. CASH DIVIDENDS AND STOCK DIVIDENDS 
 
At the extraordinary shareholders’ meeting on December 23, 2021, the shareholders unanimously passed 
the resolution approving the Company to pay dividends from the unappropriated retained earnings, 
totalling approximately Baht 242.75 million to the shareholders. The dividends comprised stock 
dividends on the basis of 1 common share for 2 stock dividends amounting to approximately Baht 220.68 
million, equivalent to dividend at the rate of Baht 1 per share (441,356,340 common shares at Baht 0.50 
par value) and cash dividends amounting to approximately Baht 22.07 million, equivalent to dividend at 
the rate of Baht 0.10 per share. The Company paid such dividends to the shareholders on January 4, 
2022. As at December 31, 2021, the aforesaid declaration of stock dividends was presented as “Common 
shares awaited for registration” in the statement of financial position as of that date. 
 
29. SEGMENT REPORTING ON FINANCIAL INFORMATION 
 
Statement of income is significant financial and core information of the Company and its subsidiaries that 
is provided regularly to the highest authority in decision-making operation and also used in evaluation of 
financial performances of the segments. The Company and its subsidiaries have three significant 
operating segments (identified by internal reporting segments), i.e. (1) nondestructive testing services, (2) 
inspection services for pressure vessel and (3) Solar PV Rooftop. The Company and its subsidiaries do 
not have any transfer between segments. In addition, the Company and its subsidiaries are unable to 
apportion the segment information for assets and liabilities without undue costs. 
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Information on Products or Services 
 

 Consolidated (In Thousand Baht) 

 
Nondestructive 
Testing Services  

Inspection Services  
for Pressure Vessel  Solar PV Rooftop  Total 

 2022  2021  2022  2021  2022  2021  2022  2021 
Revenues 183,766  208,530  45,866  45,439  19,502  69,143  249,134  323,112 
Less Segment expenses (  86,607)  (111,799)  (  3,312)  (  3,113)  (15,839)  (48,860)  (105,758)  (163,772) 
Segment result 97,159  96,731  42,554  42,326  3,663  20,283  143,376  159,340 
Add non-allocated revenues                
-  Other income             3,832  2,696 
Less non-allocated expenses                
-  Cost of services             (  71,138)  (  65,783) 
-  Administrative expenses             (  78,964)  (  70,969) 
-  Finance costs             (  42,461)  (  40,623) 
-  Loss on impairment of  
    financial assets        

    
 (    9,637)  (    6,391) 

-  Income tax expense             (       457)  (    5,423) 
Loss for the year             (  55,449)  (  27,153) 
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 The Company Only (In Thousand Baht) 

 
Nondestructive 
Testing Services  

Inspection Services  
for Pressure Vessel  Solar PV Rooftop  Total 

 2022  2021  2022  2021  2022  2021  2022  2021 
Revenues 183,766  208,530  45,866  45,439  19,502  69,143  249,134  323,112 
Less Segment expenses (  86,607)  (111,799)  (  3,312)  (  3,113)  (15,839)  (48,860)  (105,758)  (163,772) 
Segment result 97,159  96,731  42,554  42,326  3,663  20,283  143,376  159,340 
Add non-allocated revenues                
-  Other income             4,378  3,892 
Less non-allocated expenses                
-  Cost of services             (  71,138)  (  65,783) 
-  Administrative expenses             (  78,054)  (  65,271) 
-  Finance costs             (  41,726)  (  39,858) 
-  Loss on impairment of 

financial assets        
    

 (  10,011)  (    6,391) 
-  Income tax expense             (       457)  (    5,423) 
Loss for the year             (  53,632)  (  19,494) 
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Information on Geographic Areas 
 
As at December 31, 2022 and 2021, the subsidiaries have not yet started their core business activities and 
main operations of the Company are rendering services domestically while rendering services in abroad 
is an insignificant portion as compared to the entire services of the Company. Accordingly, the 
accompanying financial statements do not include information relating to geographic areas. 
 
The Company has five subsidiaries whereby the subsidiaries incorporated in Myanmar, Lao PDR and 
Indonesia have no any non-current asset whereas the other two subsidiaries incorporated in Thailand had 
fixed assets located and used in Myanmar, i.e. buildings, operating tools and equipment, construction in 
progress and equipment under installation, of which the carrying amounts totalling approximately Baht 
324.6 million and Baht 324.7 million were shown in the consolidated statements of financial position as 
at December 31, 2022 and 2021, respectively. The Company had fixed assets used in Indonesia, i.e. 
operating tools and equipment, of which the carrying amounts totalling approximately Baht 9.0 million 
and Baht 8.5 million were shown in the consolidated and separate statements of financial position as at 
December 31, 2022 and 2021, respectively. 
 
Information on Key Customers  
(customers whose transactions exceeding 10% of total balance of transactions) 
 

 
Percentage of Balance Attributable to  

Key Customers to Total Balance 
 Consolidated  The Company Only 
 2022  2021  2022  2021 
Income        
- Nondestructive testing services -  40.23  -  40.23 
- Inspection services for 

pressure vessel - 
 

- 
 

- 
 

- 
- Solar PV rooftop -  97.95  -  97.95 
Total income -  46.92  -  46.92 
 
30. PROMOTIONAL PRIVILEGES 
 
By virtue of the provisions of the Investment Promotion Act B.E. 2520, the Company was granted certain 
promotional privileges in scientific laboratories activity on March 17, 2009 which include among others, 
exemption from payment of import duty on the imported machines used in the promoted business, 
exemption from payment of income tax on net profit from the promoted business for a period of eight 
years from the date income was first derived from the promoted business (August 7, 2009). 
Subsequently, the Company was granted the tax privileges pertaining to the promoted business in respect 
of the new promotional certificate granted in September 2017 which include among others, exemption 
from payment of import duty on the imported machines used in the promoted business, exemption from 
payment of income tax on net profit from the promoted business for a period of eight years starting from 
the date income was first derived from the promoted business (June 30, 2018). 
 
As a promoted entity, the Company must comply with certain conditions and regulations as specified in 
the promotional certificates. 
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Operating results classified by the promoted and non-promoted businesses for the years ended December 
31, 2022 and 2021 are as follows: 
 

 Consolidated (In Thousand Baht) 
 Promoted Business  Non-Promoted Business  Total 
 2022  2021  2022  2021  2022  2021 

Service income 47,313  58,953  182,319  195,016  229,632  253,969 
Finance lease income -  -  19,502  69,143  19,502  69,143 
Other income -  -  3,832  2,696  3,832  2,696 
Cost of services (34,061)  (38,651)  (126,996)  (142,044)  (161,057)  (180,695) 
Cost of finance lease -  -  (  15,839)  (  48,860)  (  15,839)  (  48,860) 
Administrative expenses (13,933)  (11,769)  (  65,031)  (  59,200)  (  78,964)  (  70,969) 
Finance costs (  7,448)  (  7,187)  (  35,013)  (  33,436)  (  42,461)  (  40,623) 
Loss on impairment of        
   financial assets (  1,787) 

 
(  1,152) 

 
(    7,850) 

 
(    5,239) 

 
(   9,637) 

 
(    6,391) 

Income tax expense  -  -  (       457)  (    5,423)  (      457)  (    5,423) 
Loss for the year (  9,916)  194  (  45,533)  (  27,347)  ( 55,449)  (  27,153) 
 

 The Company Only (In Thousand Baht) 
 Promoted Business  Non-Promoted Business  Total 
 2022  2021  2022  2021  2022  2021 

Service income 47,313  58,953  182,319  195,016  229,632  253,969 
Finance lease income -  -  19,502  69,143  19,502  69,143 
Other income -  -  4,378  3,892  4,378  3,892 
Cost of services (34,061)  (38,651)  (126,996)  (142,044)  (161,057)  (180,695) 
Cost of finance lease -  -  (  15,839)  (  48,860)  (  15,839)  (  48,860) 
Administrative expenses (13,933)  (11,769)  (  64,121)  (  53,502)  (  78,054)  (  65,271) 
Finance costs (  7,448)  (  7,187)  (  34,278)  (  32,671)  (  41,726)  (  39,858) 
Loss on impairment of  
   financial assets (  1,787) 

 
(  1,152) 

 
(    8,224) 

 
(    5,239) 

 
(  10,011) 

 
(    6,391) 

Income tax expense  -  -  (       457)  (    5,423)  (       457)  (    5,423) 
Loss for the year (  9,916)  194  (  43,716)  (  19,688)  (  53,632)  (  19,494) 
 
31. DISCLOSURES OF FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENT 
 
The Company and its subsidiaries are exposed to normal business risks relating to credit risk, liquidity 
risk, foreign currency exchange rate risk and interest rate risk. The Company and its subsidiaries do not 
use derivative financial instruments for hedging or trading / speculation purposes. The Company and its 
subsidiaries had no significant change in risk management policy relating to financial instruments during 
2022 and 2021. 
 
Credit Risk 
 
Credit risk arises when the counterparty fail to meet their obligations as agreed with the Company and its 
subsidiaries. Management believes that the Company and its subsidiaries do not have any material credit 
risk other than the amounts recognized in the financial statements because the Company and subsidiaries 
constantly evaluates and tracking the debtor’s status and information. The maximum credit risk exposure 
in the event that other parties fail to perform their obligations did not materially differ from the carrying 
amounts of trade and other receivables as well as loan receivables shown in the statements of financial 
positions. 
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Liquidity Risk 
 
The Company and its subsidiaries manage its liquidity risk and maintain a level of cash and cash 
equivalents deemed adequate coupled with the necessary use of sources of fund or extension of maturity 
periods of the debts as deemed necessary to finance the operations of the Company and its subsidiaries 
and to mitigate the effects of fluctuations in cash flows as well as maintaining the business continuation. 
 
Foreign Currency Exchange Rate Risk 
 
The Company and its subsidiaries have certain foreign currency transactions that give rise to significant 
exposure to market risk from fluctuations in foreign currency exchange rates. However, the management 
believes that the foreign exchange rate risk is insignificant and still in the acceptable level. Therefore, no 
financial derivative instruments are used to mitigate this risk. 
 
Interest Rate Risk 
 
Interest rate risk arises from the fluctuation of market interest rates in the future, which may have a 
negative effect to financial performance and cash flows of the Company and its subsidiaries. 
Management believes that the interest rate risk is insignificant because the Company’s and its 
subsidiaries’ deposits at banks, finance lease receivable, loan receivables, bank overdrafts, short-term and 
long-term borrowings as well as other interest-bearing liabilities bear interest at the floating market 
interest rates or at the fixed rates that management believes they did not materially differ from the market 
interest rates.  
 
Fair Value Measurement 
 
The following method and assumptions were used by the Company and its subsidiaries in estimating fair 
values of financial assets and financial liabilities: 
 
Cash and cash equivalents, fixed deposits, loans receivables, advances, restricted deposits at banks, 
trade and other receivables, finance lease receivable, trade and other payables, convertible debentures 
(liability component), lease liabilities, and short-term and long-term borrowings 
 
Carrying amounts of these financial assets and liabilities approximate fair values due to a portion of these 
financial instruments was stated at cash status or had the relatively short-term maturities whereas the rest 
bear interest at the floating or at fixed interest rates that the management believes they did not materially 
differ from the market interest rates (Level 2 inputs of the fair value hierarchy). 
 
Investments in mutual funds and in shares of related company were stated at fair value. 
 
32. CAPITAL MANAGEMENT 
 
Significant objectives of the capital management of the Company and its subsidiaries are to ensure that 
they have appropriate financial and capital structures as well as maintaining the financial liquidity and 
ability to continue their businesses as a going concern. The Company and its subsidiaries did not have 
any significant change relating to capital management policy during 2022 and 2021 other than issuance 
of convertible debentures in 2022 and 2021 and declaration of stock dividends in 2021. 
 
Debt-to-Equity ratio for the consolidated financial statements as at December 31, 2022 and 2021 was 
1.32 : 1.00 and 1.43 : 1.00, respectively, whereas the separate financial statements as at December 31, 
2022 and 2021 was 0.96 : 1.00 and 1.05 : 1.00, respectively.  
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33. OTHERS 
 
As at December 31, 2022:  
 
a. The Company had letters of guarantee issued by a local bank as the performance bonds for engineering 

services rendered to several private sector customers and a government agency totalling approximately 
Baht 41.8 million which are guaranteed by the mortgage of the Company’s land and structures thereon. 

 
b. The Company had commitments on the research center project relating to electron accelerator 

technology in respect of the procurement of related machinery and equipment with a non-related 
company in China amounting to approximately USD 2 million (approximately Baht 69.5 million). Such 
project is attributable to the collaboration agreement on technology and innovation that is signed by the 
Company and such company together with another non-related company in Thailand. 

 
c. A subsidiary (TNDTPW) had credit card facility for payment of fuels amounting to Baht 0.1 million 

with a local bank which is guaranteed by the subsidiary’s fixed deposit with such bank amounting to 
approximately Baht 0.1 million. 

 
d. A subsidiary (TNDTPW) had commitments on the construction of coal-fired power plant project in 

Shan State of Myanmar in respect of the related procurement of machinery and equipment of 
approximately Baht 158.4 million, JPY 567.0 million, and USD 15.3 million (totalling in Baht of 
approximately 83 9 . 8  million) whereby the sources of fund to settle such commitments shall be 
borrowings of the Company (as being the parent) from financial institutions and other necessary 
sources of fund. 

 
e. The subsidiary (TNDTPW) had commitment in respect of the hire-of-work agreement with a contractor 

(a local non-related company) for the tasks relating to design and installation of equipment as well as 
operating systems for the project relating to automatic chargers service station for electric vehicles. 
Such project is located on South Sathorn Road whereby the project area is leased by the contractor 
from the landlord. Such commitment amounted to approximately Baht 1.7 million. In addition, under 
the terms of such agreement, TNDTPW and the contractor had the deals and conditions for joint 
operation in such project and aimed to share the profit from operation at the rates and under conditions 
specified in the agreement. The enforceable term of such agreement is for a period of 4 years starting 
from December 2022. 

 
f. The subsidiary (TNDTPW), as the respondent, received the written subpoena in January 2021 from the 

court for mediation before the civil case shall be filed by a local company (the petitioner) in relation to 
breach of the agreement for construction of works in the coal-fired power plant project because the 
subsidiary is payable, with overdue balance for such works, to the petitioner in total amount of 
approximately Baht 66.4 million (the subsidiary accounted for as liability of approximately Baht 66.4 
million, as part of accrued expenses and other current liabilities in the consolidated financial statements 
as at December 31, 2020). Later on July 22, 2021, the petitioner and the subsidiary entered into the 
compromise agreement at the court whereby the subsidiary agreed to pay construction work cost 
together with other compensation to the petitioner amounting to Baht 70 million. On that date, a partial 
payment of Baht 4 million was made and remained of Baht 66 million. As a result, the subsidiary had 
the additionally recorded legal expenses of approximately Baht 3.6 million which was presented as part 
of administrative expenses in the consolidated financial statements for the year ended December 31, 
2021. Such liability was presented separately as other payables in the consolidated statement of 
financial position that was divided into portion due for payments within one year amounting to Baht 6 
million, which was estimated by management and not less than the term of the compromise agreement 
i.e. not less than Baht 0.5 million per month, and another portion due for payments beyond one year. 
The monthly installments have been started since August 2021 and to be completed within 3 years. 
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g. The Company had projects, with each two agreements therein, relating to solar PV rooftop system whereby the first agreement was made with local non-related 
subcontract companies on installation of the system and equipment of such projects. The second agreement was made for rendering the solar-power electricity 
generating service to local non-related companies and local private university (counterparty) who holds ownership right in the premises on which such system 
of the Company is installed. The counterparty agreed to pay electricity generating service charge to the Company under the term of service for a period of 15-
20 years, starting from the date on which the electricity is started generating to the counterparty, at the mutually-agreed rates specified in the agreements. At the 
end of aforesaid 15-20 years, the Company is committed to transfer the ownership right in all related system and equipment to the counterparty. The contractors 
and the counterparty must comply with commitments and requirements specified in each relevant agreements. Such projects had service costs on development 
and installation of the project assets and commitments for such service costs to pay to the contractors (excluding VAT) as follows: 

 
      Consolidated and the Company Only (In Million Baht) 
      Service Charges  Paid Service Charges  Commitments 

Project  Contractor  Counterparty  2022  2021  2022  2021  2022  2021 
1  non-related company  non-related company  15.0  15.0  15.0  15.0  -  - 
2  non-related company  private university  14.7  16.8  14.7  10.0  -  6.8 
3  non-related company  non-related company  13.0  13.0  13.0  13.0  -  - 
4  non-related company  non-related company  7.0  7.0  6.8  6.8  0.2  0.2 

      49.7  51.8  49.5  44.8  0.2  7.0 
 

The paid service charges (except the first and third projects for both years and the second project as at December 31, 2022) were recorded as part of “Other non-
current assets” in the consolidated and separate statements of financial positions as at December 31, 2022 and December 31, 2021. The system installation of 
the first project was completed in May 2020, the third project was completed in January 2021 and the second project was completed in June 2022 while the 
fourth project is planned to complete in the first quarter of 2023. 
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h. The Company was sued in a civil case in relation to breach of the agreement for transfer of rights 
with a local company (plaintiff) whereby the plaintiff claimed for their damage in amount of 
approximately Baht 0.99 million. Later on April 28, 2022, the plaintiff and the Company entered 
into the compromise agreement at the court whereby the Company agreed to pay to the plaintiff 
amounting to Baht 0.3 million. As a result, the Company had legal expense amounting to Baht 0.3 
million which was presented as part of administrative expenses in the consolidated and separate 
statements of comprehensive income for the year 2022. 

 
i. The Company had amount for issuance of debentures not exceeding Baht 1,500 million, in Baht 

currency or other currencies equivalent to Baht, which was approved in the general shareholders' 
meeting on April 26, 2021. 

 
j. The Company is being sued in a civil case, whereby the file was received in May 2022, in relation 

to breach of the agreement with a local company and two non-related persons (plaintiff) whereby 
the case relates to breach of the joint investment agreement and the plaintiff has claimed for their 
damage in amount of approximately Baht 89.91 million. The Company’s attorney had his opinion 
and filed a petition to defend the case to the Civil Court whereby the Court scheduled for witness 
hearing of the plaintiff on February 27-28, 2024 and witness hearing of the defendant on February 
29, 2024 and March 1, 2024. In addition, the Company had commitment on legal counsel 
agreement for handling legal action on aforesaid case which is expected to be due for payment 
within one year of approximately Baht 1.5 million. 

 
k. The Company, as the respondent, received the written order from the state labor inspector in July 

2022 to pay the termination compensation to a former employee (the petitioner) of approximately 
Baht 0.7 million, including interest. The Labor Court released the verdict aligning the order of the 
state labor inspector. As a result, the Company had legal expense amounting to Baht 0.7 million 
which was presented as part of administrative expenses in the consolidated and separate statements 
of comprehensive income for the year 2022. 

 
l. The Company had commitments on financial advisory agreements for raising funds through debt 

instruments, for a period of 5 years starting from June 2021 and will end in May 2026. Under the 
terms of such agreements, the Company is committed to pay the fixed monthly advisory fee 
(excluding variable advisory fee at 3% of the value of issuance and offering of debt instruments) 
as follows: 

 
 In Million Baht 
Due for payments within one year 1.8 
Due for payments after one year but not exceeding five years 4.4 
Total 6.2 

 
m. The Company had commitment on purchase and installation of computer program amounting to 

approximately Baht 0.4 million. 
 
n. The Company had commitments on several agreements for managerial advisory services which 

shall be due for payments within one year totalling approximately Baht 0.7 million. 
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34. EVENTS AFTER THE REPORTING PERIOD 
 
At the Board of Directors’ meeting on February 24, 2023, the Board of Directors passed the resolutions 
approving the following matters that will be proposed for approval in the upcoming shareholders’ 
meeting: 
 
a. Decrease in authorized share capital of Baht 12,876,841.50 (from Baht 502,199,039.50 to Baht 

489,322,198.00) by eliminating the unissued number of authorized common shares by 25,753,683 
shares, Baht 0.50 par value. 

 
b. Issuance and offering of convertible debentures to the specific investors, i.e. AO Fund and AO 

Fund 1, in amount not exceeding Baht 155 million. 
 
c. Increase in authorized share capital of Baht 112,362,875.00 (from Baht 489,322,198.00 to Baht 

601,685,073.00) by issuance of the incremental common shares by 224,725,750 shares, Baht 0.50 
par value. 

 
d. Appropriation of incremental common shares as discussed in c. above for supporting conversion 

right to be exercised on the convertible debentures as discussed in b. above. 
 
35. APPROVAL OF THE FINANCIAL STATEMENTS 
 
The accompanying financial statements have been approved for issuance by the Company’s Board of 
Directors’ meeting on February 24, 2023. 
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Certification of the Correctness of Information

The Company has carefully reviewed the information in this Form 56-1 One Report 2022, and certified that such information  

was correct, truthful, and complete. The significant matters have been disclosed without misrepresenting or lack of information  

as well. In addition, the Company hereby certifies that.

(1) Financial statements and financial information, summarized in the Form 56-1 One Report 2022, has shown accuracy and  

completeness of information, which were financial position, operation results, and cash flow of the Company and Subsidiaries.

(2) The Company has set a disclosure system, to ensure that the Company has disclosed significant information of  

the Company and Subsidiaries with correctness and completeness, as well as monitoring the implementation of the afore-mentioned 

systems.

(3) The Company has set a good internal control system and monitored the implementation of the systems. The Company 

has reported the internal control assessment information on February 24, 2023, to the auditor and the Audit Committee, which covers 

the deficiencies and significant changes in the internal control system Including any actions that may affect the  financial reporting 

of the Company and subsidiaries “

In this regard, the Directors have signed as evidence that all documents are verified true.

Name Position Signature

1. Mr. Suwat            Dangpibulskul - Chairman of the Board 

- Authorized Director
......................................................

2. Miss Chomduen Satavuthi - Director

- President

- Managing Director

- Authorized Director ......................................................
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1.1 Details of  Directors 

Mr. Suwat   Dangpibulskul   		  Age  81  years

Chairman of the Board

Appointed: 	 26 April 2007 

Shareholding: 	   
	 Director	  	 		  2.65% / 21,400,000 Shares

	 Spouse			      	 28.71% / 232,008,240 Shares

	 Immature Children 			   - None -

Education:
      	  Bachelor Degree	 Medical Science, Mahidol University
			   Law, Ramkamheang University

Training organized by Thai Institute of  Directors (IOD):	

			   Director Accreditation Program No. 61/2007 

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   	  
 	 Spouse / no marriage registration of Miss Chomduen  Satavuthi  (Director / President / Managing Director)
	 Father of  Mr. Thanun Satavuthi (Executive Vice President / Deputy Managing Director / Internal Audit Manager (Acting) / 

	 Corporate Strategy Manager (Acting)

Experience :
 2021 - Present   	 : 	 Chairman of the Board
			   Consultant - Radiation Technics / Consultant - Law and Finance
		      	 Thai NDT Public Company Limited

 2007 - 2021    	 :     	 Chairman of the Board / President		           		    
			   Consultant - Radiation Technics / Consultant - Law and Finance
		      	 Thai NDT Public Company Limited

 1982 - 2007	 :       	 Consultant - Radiation Technics - Law and Finance
 		     	 Thai NDT Public Company Limited

 1978 - 1982        	 :     	 Trainer, Nondestructive Testing
		      	 Institutions, government agencies and enterprises.				                           	 :     - 	
			   Radiography Products Specialist
		      	 KODAK (Thailand) Company Limited

 1970 - 1988       	 :     	 Sales Manager 
		      	 Medical & Industrial Radiography Market Dept. 
		     	  and Motion Picture and Audio Visual Market Dept. 
		      	 KODAK (Thailand) Company Limited

Tenure of Directors in TNDT:  16 years
		  26 April 2007 - 28 April 2008
		  28 April 2008 - 26 April 2010
		  26 April 2010 - 22 April 2013
		  22 April 2013 - 22 April 2015
		  27 April 2015 - 23 April 2018
		  23 April 2018 - 26 April 2021

		  26 April 2021 - Present

Legal Dispute During the Past 10 years :  	 - None -
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Mr. Chaya   Jivacate   		  Age  85  years

Vice Chairman of the Board / Member of Nomination and Remuneration Committee

Appointed: 	 27 April 2009

Shareholding: 	   
	 Director 				    - None -
	 Spouse / Cohabitant		  - None -
	 Immature Children			   - None -

Education:
       	 Master Degree	   Microwave Physics, University of Surrey, U.K. 
       	 Bachelor Degree	  B.Sc.(2nd class honour) in  Electrical Engineering, 
  			   Chulalongkorn University
	

Training organized by Thai Institute of  Directors (IOD):	

	 Director Accreditation Program No. 80/2009 

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
 2014 - Present    	 : 	 Vice Chairman of the Board / Member of Nomination and Remuneration  Committee
		        	 Thai NDT Public Company Limited

 2009 - Present  	 : 	 Vice Chairman of the Board, Thai NDT Public Company Limited
 Past - Present    	 :	 HONORARY FELLOW, AESIEP
	           	 :	 Chairman of the Advisory, Energy for Environment Foundation (EforE)		            
		  :	 Director of Joint Research,Thailand Institute of Scientific and Technological Research (TISTR)
	           	 :	 Director of Project Management, Center for Energy and Clean Technology (EC-TEC), 
			   National Science and Technology Development Agency (NSTDA)	           
	           	 :	 Director (Honorary Director/Expert), The Joint Graduate School of Energy and Environment (JGSEE)
	           	 : 	 Vice Chairman of the Advisory Board of CES Solar Cells Testing Center - CSSC
     		   	 King Mongkut’s University of Technology   Thonburi (KMUTT)
	           	 : 	 Consultant of Department of Alternative, Energy Development and Efficiency	           
 	           	 :	 Renewable Energy Consultant, King Mongkut’s University of Technology Thonburi (KMUTT)
	           	 :	 Secretary General of the Association of the Electricity Supply Industry of East Asia and the Western Pacific
			   -AESIEAP
	           	 :	 Assistant Governor in Energy Management, Electricity Generating Authority of Thailand
 

Tenure of Directors in TNDT:  13 years
27 April 2009 - 23 April 2012	                 
23 April 2012 - 27 April 2015    
27 April 2015 - 24 April 2017   
24 April 2015 - 29 April 2019     
29 April 2019 - 26 April 2021   
26 April 2021  - Present

Legal Dispute During the Past 10 years :  	 - None -
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Miss Chomduen   Satavuthi   		  Age  77  years

Director / President / Managing Director

Appointed: 	 26 April 2007

Shareholding: 	   
	 Director	  			   28.71% / 232,008,240  Shares
	 Spouse / Cohabitant 		  2.65% / 21,400,000 Shares
	 Immature Children			   - None -

Education:
       	 Master Degree	   Engineering - Nuclear Technology, Chulalongkorn University
       	 Bachelor Degree	  Chemistry Science, Chiang Mai University

Training organized by Thai Institute of  Directors (IOD):	
	 Director Accreditation Program No. 61/2007 

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  2 companies
	 1. Director of Enspect Group Company Limited 	 Type of Business :  Building and Construction Control

	 2. Director of TNDT Advanced Technology Company Limited (previously known as TNDT Ricebran oil Company Limited and Phuttharaksa  

	     Power Company Limited) 			   Type of Business :  Energy and Consumables

Family Relation to Executive Directors:    	
 	 Spouse / no marriage registration of MR. Suwat  Dangpibulskul  (Chairman of the Board)
	 Mather of  Mr. Thanun Satavuthi (Executive Vice President / Deputy Managing Director / Internal Audit Manager (Acting) / 

	 Corporate Strategy Manager (Acting)
	 Elder Sister of  Mr. Krirkkiat Satavuthi (Director)

Experience:
 2021 - Present    	 :	 - Director / President / Managing Director, Thai NDT Public Company Limited
 2018	         	 :	 - Management consultant, Department of Nuclear Engineering, Chulalongkorn University
 2015 	         	 :	 - Honorary to Participate in Nuclear Technology (M.Sc.), Bachelor of Engineering course, Chulalongkorn University
		     	 - Nomination Committee, Chairman and Honorary Director in Executive Board 
			     Ministry of Science and Technology of Thailand
			   - Neutrality Committee issues the certificate for NDT personnel according to ISO Standard, 
			     Thai Society for Non-Destructive Testing
 2013 - Present  	 :        	 - Subcommittee in Nuclear Program, Council of Science and Technology Professionals
 2012 - 2017      	 : 	 - Director, mai Listed Company Association.
 2006 - Present  	 :       	 - Director, Nuclear Society of Thailand
 2007	           	 :	 - Participate in Non-destructive Testing - Qualification and Certification of Personnel TIS. ISO 9712:2005
 2005 - 2009        	 :    	 - Chairman, Thai Society for Non-Destructive Testing
 2002 - 2004        	 :   	 - Director, Thai Society for Non-Destructive Testing
 2007 - 2020	 :    	 - Director / Executive Director / MD, Thai NDT Public Company Limited
 1982 - 2007         	 :    	 - Managing Director, Thai NDT Company Limited  
 1989                   	 :	 - Participate in Draftting the Standard of “Qualification of inspectors of LPG cooking gas and oil cylinder, gas storage tank, 
			     gas & oil transportation tank, pipeline and piping systems and certificate for inspectors.” (Notification in the Gazette) 
			     (Presently called “Notification of the Department of Energy Businee, Ministry of Energy).
 1982                  	 :	 - Participate in Establishment of “Non-Destructive Testing Association” to disseminate the knowledge and training NDT
			     Personnel according to international standards.
 1978 - 1982         	 :	 - Trainer, Non-destructive Testing - Both institutions / government agencies and enterprises.			 
			      Radiography Products Specialist, KODAK (Thailand) Company Limited
 1970 - 1977         	 :	   Researcher, Medical Research Center - SEATO, Phramongkutkloa Hospital

 1969 - 1970         	 :	   Government Scientist - Science, Department, Ministry of Industry   
        

Tenure of Directors in TNDT:  16 years
26 April 2007 - 27 April 2009
27 April 2009 - 27 April 2011
27 April 2011 - 28 April 2014
28 April 2014 - 24 April 2017
24 April 2020 - 27 July 2020

27 July 2020 - Present    
      

Legal Dispute During the Past 10 years :  	 - None -
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Mr. Krirkkiat   Satavuthi        		  Age  76 years

Director 

Appointed: 	 26 April 2007

Shareholding: 	   
	 Director 				    3.71% / 25,620,000 Shares
	 Spouse / Cohabitant		  - None -
	 Immature Children			   - None -

Education:
      	 Master Degree	 Civil Engineering, Brighamyoung University, U.S.A.
     	 Bachelor Degree	 Civil Engineering, Kasetsart University

Training organized by Thai Institute of  Directors (IOD):	
	 Director Accreditation Program No. 61/2007 

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:      	  
 	 Younger Brother of Miss Chomduen  Satavuthi (Director / President / Managing Director)
	 Uncle of  Mr. Thanun Satavuthi (Executive Vice President / Deputy Managing Director / Internal Audit Manager (Acting) / 
	 Corporate Strategy Manager (Acting)

Experience:
 2021 - Present 	 :	 Director
	     	    	 Thai NDT Public Company Limited

 2007 - 2021 	 :	 Director / Executive Director
	     	    	 Thai NDT Public Company Limited

 2002 - 2007       	 :	 Director / Senior Consulting Engineer
		     	 Thai NDT Public Company Limited

 1970 - 2007       	 :	 Professional Engineers, 9 worchor     
		     	 Department of Highways

Tenure of Directors in TNDT:  16 years
26 April 2007 - 28 April 2008
28 April 2008 - 27 April 2011
27 April 2011 - 22 April 2013
22 April 2013 - 25 April 2016
25 April 2016 - 25 April 2022
29 April 2019 - 29 April 2019
25 April 2022 - Present 

Legal Dispute During the Past 10 years :  	 - None -
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Squadron Leader Anek   Panturaks        	 Age  88  years (Deceased)

Director 

Appointed: 	 26 April 2007

Shareholding: 	   
	 Director 				    - None -
	 Spouse / Cohabitant		  - None -
	 Immature Children			   - None -

Education:
       	 Bachelor Degree	 Mechanical Engineering (honor row),  
  			   Chulalongkorn University

Training organized by Thai Institute of  Directors (IOD):	
	 Director Accreditation Program No. 61/2007 

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
 2007 - Present 	 :           	 Director / Senior Advisor Engineer
		               Thai NDT Public Company Limited

 2002 - 2007	 :     	 Senior Advisor Engineer
		        	 Thai NDT Public Company Limited

 1987 - 1996	 :   	 Head of the Center of Research and Technological Development in Aerospace and Automotive. 
			   TISTR

 1972 - 1987	 :  	 Service Manager
		      	 The International Engineering Company Limited

 1968 - 1972	 :     	 Field Engineers
		      	 Ray Lam Battery Company Limited

 1956 - 1968	 :      	 Head of Lathing and Casting Section		              	               
		   	 Air Engineering Department  

Tenure of Directors in TNDT:  15 years
26 April 2007 - 26 April 2010
26 April 2010 - 23 April 2012
23 April 2012 - 28 April 2014
28 April 2014 - 25 April 2016 
25 April 2016 - 23 April 2018
23 April 2018 - 27 July 2020
27 July 2020 - 25 April 2022
25 April 2022 - 22 August 2022 (Deceased) 

Legal Dispute During the Past 10 years :  	 - None -
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Dr. Vasu Keerativutisest    		   Age  37 years

Director 

Appointed: 	 11 November 2022 (in place of a deceased director)  

Shareholding: 	   
	 Director 				    - None -
	 Spouse / Cohabitant		  - None -
	 Immature Children			   - None -

Education:
       	 Ph.D. degree	  Doctor of Philosophy (Ph.D.) in Organization Development Graduate School of Business
			    Assumption University
       	 Master degree	  International Business (MIB) with Distinction Sydney Business School
			    University of Wollongong, Australia 
         	 Bachelor Degree	  Business Administration (MBA) with Honors Graduate School of Business
			    Assumption University
	

Training organized by Thai Institute of  Directors (IOD):	
	 Training Course in 2023.
	

Board Member / Management in Other Listed Company:  1 Company
1. Indepentdent Director / Member of the Audit Committee of Marsun Public Company Limited

Type of Business :  Auditing, Accounting
	

Board Member / Management in Non-Listed Company:  1 Company
1. Director of Consulting System Company Limited

Type of Business :  Auditing, Accounting
	

Family Relation to Executive Directors: 			   - None -  

Experience:
 2022 - Present    	 :	 - Director 
			     Thai NDT Public Company Limited

 2020 – Present       	:	 Ph.D. & MBA Lecturer – International Program

			   • King Mongkut’s Institute of Technology Ladkrabang Business School

			   King Mongkut’s Institute of Technology Ladkrabang

 2561 - 2563       	  :	 Stamford International University (MBA Lecturer)
			   Faculty of Business and Technology 

 2018	     	 :      	 - Corporate Business Development Manager
			     Southeast Insurance Public Company Limited 

 2013 - 2018         	:      	 - Assistant Manager – Business Development, Business Planning and Risk Management
			     SCG Packaging PLC

 1980 - 1986        	 :     	 - Quality Management Officer - HR and Organization Effectiveness
			     PTT Public Company Limited

 2008 - 2010       	 :    	 - Engineer - Projects and product development
			     SCG Landscape Company Limited

 2008        	 :     	 - Maintenance engineer
			     Toyota Motor Thailand Company Limited

Tenure of Directors in TNDT:  0 year 1 month
 	                   11 December 2022  - Present  

Legal Dispute During the Past 10 years :  	 - None -
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Dr. Wicha   Jiwalai       		  Age  79  years

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

Appointed: 	 26 April 2007

Shareholding: 	   
	 Director 				    - None -
	 Spouse / Cohabitant	 	 - None -

	 Immature Children	 		  - None -

Education:
      	  Ph.D. degree	  Geodetic Science (honor row), Ohio State University, U.S.A. 
       	 Master degree	  Cartography Engineering, ITC Institute, the Netherland.  
       	 Bachelor Degree	 Civil Engineering, Chulalongkorn University (Bhurachatra Scholarships throughout the study.)

Training organized by Thai Institute of  Directors (IOD):	
	 - Director Certification Program     	 No. 14/2002 
	 - Director Accreditation Program    	 No.  8/2004
	 - Finance for Non-Finance Director 	 No. 10/2004
	 - Audit Committee Program           	 No. 11/2006
	 - The Role Of Chairman	        	 No. 13/2006

	 - Chartered Directors                           	 No. 1/2007

Board Member / Management in Other Listed Company:  2 companies
	 1. Chairman of the Audit Committee, STP&I Public Company Limited 

   	    Type of Business : Steel Structure & Piping Fabrication, Process Module and Other Steel Fabrication
	 2. Audit Committee, Thai Optical Group Public Company  Limited

   Type of Business : Manufacturer and distributor of the entire plastic eyesight products and services.

Board Member / Management in Non-Listed Company:  2 companies

	 1. Chairman of Saliltara Company Limited
   Type of Business :  Agent and broker in sales, leasing, mortgages, sale on consignment of land and real estate, allocation of land,

   condominiums, and parking                    

	 2. Director of World Resort Company Limited   Type of Business :  Bungalow and resort services. 

Family Relation to Executive Directors: 			   - None -  

Experience:
 Private Sector     	 :	 - Independent Director / Chairman of the Audit Committee / Chairman of Nomonation and Remuneration 
		      	   Committee, Thai NDT Public Company Limited
			   - Chairman of the Audit Committee, STP&I Public Company Limited
		    	 - Audit  Committee, Thai Optical Group Public Company  Limited
	                  	 - Chairman of Saliltara Company Limited
		    	 - Director of World Resort Company Limited

 Professional        	 :      	 - Chairman, Surveying and Mapping Society of Thailand
 Association                	 - Honorary Director, Association of Thai Condominium
		    	 - Academic Director, Civil Engineering, The Engineering Institute of Thailand 
			   - Honorary President, The Asean Federation on Land Surveying and Geomatic (AFLAG)

  Government      	 :   	 - President of the Executives Board, Geo-Informatics and Space Technology Development Agency 
  Sector		                  (Public Organization)  

			   - Deputy Bangkok Governor 
			   - Associate Professor and Head of Survey Engineering Department, Faculty of Engineering,
			     Chulalongkorn University
			   - Professor of the Faculty of Engineering, Chulalongkorn University 
			   - Operational Committee for Civil Engineering Dictionary, The Royal Society

			   - Director of Town and Country Planning, The Office of Town and Country Planning Board

Tenure of Directors in TNDT:  15 years
26 April 2007 - 28 April 2008
28 April 2008 - 27 April 2011
27 April 2011 - 28 April 2014
28 April 2014 - 24 April 2017
24 April 2017 - 27 July 2020     
27 July 2020 - Present               

Legal Dispute During the Past 10 years :  	 - None -
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Mr. Vichai   Watcharavatanakul	     		   Age  70 years

Independent Director / Member of the Audit Committee / 

Member of Nomonation and Remuneration Committee

Appointed: 	 26 April 2007

Shareholding: 	   
	 Director 				    - None -
	 Spouse / Cohabitant		  - None -
	 Immature Children			   - None -

Education:
       	 Master degree	 Political Science, NIDA
       	 Bachelor degree	 - Accounting, 1st honor, Thai Chamber of Commerce University
			   - Law, Thammasat University
       	 High Vocational	 - Accounting Audit, Chulalongkorn University
	

Training organized by Thai Institute of  Directors (IOD):	
	 Director Accreditation Program No. 61/2007 
	

Board Member / Management in Other Listed Company:  1 Company
1. Indepentdent Director / Member of the Audit Committee of Marsun Public Company Limited

Type of Business :  Auditing, Accounting
	

Board Member / Management in Non-Listed Company:  1 Company
1. Director of Consulting System Company Limited

Type of Business :  Auditing, Accounting
	

Family Relation to Executive Directors: 			   - None -  

Experience:
 2017 - Present    	 :	 - Indepentdent Director / Member of the Audit Committee of Marsun Public Company Limited
    	          	 :	 - Director of Consulting System Company Limited

 2014 - Present     	 :	 - Independent Director / Member of the Audit Committee / Member of Nomination and Remuneration 
			     Committee, Thai NDT Public Company Limited

 2010 - Present     	 :      	 - Indepentdent Director / Member of the Audit Committee, Thai NDT Public Company Limited 
	

 1995 - Present    	 :      	 - Certified Accounting Auditor (Registered Auditor No.3055), accounting and tax consultant,
			     Freelance

 1986 - 1995         	:      	 - Division Chief of Plan and Budget, Sugar factory, Department of Industrial Work

 1980 - 1986        	 :     	 - Head of department budgets and spending, Sugar factory, Department of Industrial Works

 1978 - 1980        	 :    	 - Assistant Internal Audit, Sugar Factory, Department of Industrial Works

 1976 - 1978        	 :     	 - Auditor level 1, Sugar Factory, Department of Industrial Works

Tenure of Directors in TNDT:  16 years
	                  26 April 2007 - 26 April 2010
	                  26 April 2010 - 22 April 2013
	                  22 April 2013 - 25 April 2016
	                  25 April 2016 - 29 April 2019
	                  29 April 2019 - 25 April 2022
	                  25 April 2022 - Present

Legal Dispute During the Past 10 years :  	 - None -
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Dr.Jumpon  Kluaymai-ngarm      		  Age 39 years

Independent Director / Member of the Audit Committee 

Appointed: 	 22 December 2018

Shareholding: 	   
	 Director 				    - None -
	 Spouse / Cohabitant		  - None -
	 Immature Children			   - None -

Education:
	 Ph.D. degree	  Economics, Loughborough University, United Kingdom 

       	 Master degree	  Economics, University of Antwerp, Belgium         

       	 Bachelor Degree	 B.B.A. (First-class Honors), (Business Economics), Asian University, Chonburi

Training organized by Thai Institute of  Directors (IOD):
	 - Director Certification Program		    			   No. 271/2019

- Advanced Audit Committee Program 	   			   No. 33/2019

 	 - Risk Management Program for Corporate Leaders Class 		  No. 19/2020	

	 - Boardroom Success through Financing and Investment     		  No.   8/2020

	 - How to Develop a Risk Management Plan 			   No. 27/2020

	 - Lessons Leanrt from Financial Cases : How Board should React 	 No.  3/2021

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
  December 2018 - Present	 :  	 Indepentdent Director / Member of the Audit Committee
		        	     	 Thai NDT Public Company Limited 

  Auguest 2017 - Present  	 :   	 Lecturer, Faculty of Business and Technology, 
				    Stamford International University

  March 2017 - July 2017	 :   	 Head of Industry Research (Real Estate and Services), 
		                    	 Research Division, Bank of Ayudhya

  May 2016 - June 2016	 :  	 Guest Lecturer, Faculty of Economics, 
			      	 Rangsit University

 October 2015 - Febuary 2017	:  	 Industry Strategist, Research Division, 
			      	 Bank of Ayudhya

  Auguest 2014  - May 2015	 :  	 Part-time Lecturer, 
			      	 Faculty of Business, Asian University

  October 2010 - May 2014	 :   	 Bought in Teacher, School of Business and Economics, 
			     	 Loughborough University

Tenure of Directors in TNDT:  4 years
	                          22 December 2018 - 26 April 2021 

  26 April 2021  - Present

Legal Dispute During the Past 10 years :  	 - None -
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1.2 Details of Executives, Head of Finance and Accounting, Accounting Supervisor and Company Secretary

Mr. Thanun  Satavuthi   		  Age 39 years

Executive Vice President / Deputy Managing Director / Internal Audit Manager (Acting) / 

Corporate Strategy Manager (Acting)

Shareholding: 	   
	 Executive				   0.12% / 786,000 Shares
	 Spouse / Cohabitant	 	 - None -

	 Immature Children	 		  - None -

Education: 
	 Master degree	 Business Administration, Assumption University
	 Bachelor degree	 Electrical and Electronic Engineering, Asian University

Training :	

	 Please see the details in the title of “7.7 Human Resource Development Policy” page 123-133

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -
Family Relation to Executive Directors:   	  
 	 Som of  MR. Suwat  Dangpibulskul  (Chairman of the Board) and Miss Chomduen  Satavuthi  (Director / President / Managing 
Director) ,and Nephew of  Mr. Krikkiat Satavuthi, Directors.

Experience:
  2021 - Present    	 : 	 Executive Vice President / Deputy Managing Director / Internal Audit Manager (Acting) / 
			   Corporate Strategy Manager (Acting)
  2020 - Present    	 : 	 Internal Audit Manager (Acting) / Corporate Strategy Manager (Acting)
  2016 - Present    	 : 	 Deputy Managing Director 

  2013 - 2016     	 : 	 Assistant Managing Director 

Legal Dispute During the Past 10 years :  	 - None -

Mr. Tin Maung Aye   		  Age 60 years

Academic Director

Shareholding: 	   

	 Executive				   Lower than 1 % / 60 Shares
	 Spouse / Cohabitant	 	 - None -

	 Immature Children	 		  - None -

Education:
	 Bachelor degree 		  - Mechanical Engineering, Institute of Technology, Yangon, Burma
	 Certificates		  - Welding Engineer, International Institute of Welding
				    - ASNT/ACCP/PED NDT Level III   ASNT, TUV       	
Training :	

	 Please see the details in the title of “7.7 Human Resource Development Policy” page 123-133

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
  2021 - Present     	: 	 Academic Director
  2007 - 2021    	 : 	 Technical Manager

  2010 - 2012     	 : 	 Director,Thai Society for Non-Destructive Testing (TSNT)

Legal Dispute During the Past 10 years :  	 - None -
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Mr. Somouy  Tangchitthavorngul   		  Age 55 years

Director of International Business Division and supervise the Operational Manager  / Quality Manager / 

(ISO) HSEQ Manage

Shareholding: 	   

	 Executive				   Lower than 1 % / 60 Shares
	 Spouse / Cohabitant	 	 - None -

	 Immature Children	 		  - None -

Education:
	 Master degree  	 Business Administration, Ramkamheang University

       	 Bachelor degree  	  Aviation Maintenance, San Jose State University USA

Training :	

	 Please see the details in the title of “7.7 Human Resource Development Policy” page 123-133

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
  2021 - Present     	: 	 Director of International Business Division and supervise the Operational Manager  / Quality Manager / 
			   (ISO) HSEQ Manage
  2010 - 2021   	 : 	 Operation Manager /  HSEQ Manager / Quality Manager

  2010 - 2012     	 : 	 Director,Thai Society for Non-Destructive Testing (TSNT)

Legal Dispute During the Past 10 years :  	 - None -

Mr. Thammarath  Sroysomboon   		  Age 55 years

Manpower Manager  / Operation Support Manager	

Shareholding: 	   

	 Executive				   Lower than 1 % / 60 Shares
	 Spouse / Cohabitant	 	 - None -

	 Immature Children	 		  - None -

Education:
	 Bachelor degree  	  	 Welding Engineering, King Mongkut’s Technology North Bangkok University	

Training :	

	 Please see the details in the title of “7.7 Human Resource Development Policy” page 123-133

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
  2521 - Present    	 : 	 Manpower Manager  / Operation Support Manager
  2017 - 2021    	 : 	 Operation Manager / Operation Support Manager
  1998 - 2017    	 : 	 Operation Manager

  2010 - 2012     	 : 	 Director,Thai Society for Non-Destructive Testing (TSNT)

Legal Dispute During the Past 10 years :  	 - None -
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Mr. Niyom  Minivathakorn  		  Age 57 years

Finance and Accounting Manager	

Shareholding: 	   
	 Executive				   - None -
	 Spouse / Cohabitant	 	 - None -

	 Immature Children	 		  - None -

Education:
	 Bachelor degree		  Accounting, Kasem Bundit University
	 High Vocational		  Accounting College of Technology and Vocational Education, Bangkok Commercial Campus
	 Certificates		  Cetified Accountant in year 2000, Ministry of Commerce

Training :	

	 Please see the details in the title of “7.7 Human Resource Development Policy” page 123-133

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
  2020 - Present    	 : 	 Accounting & Financial Manager
  2011 - 2020   	 : 	 Finance and Accounting Manager
  2011 - Present    	 : 	 - Office Manager, Piya Arpa Accounting
			   - Director, Arpakorn Advisory Company Limited
  2002 - Present    	 : 	 S.B. Auditing Service Company Limited, Assistant Auditor

Legal Dispute During the Past 10 years :  	 - None -
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Miss Sasiprapha  Saengchai  		  Age 42 years

Company Secretary / Secretary of Sub-Committee

Shareholding: 	   
	 Executive				   - None -
	 Spouse / Cohabitant	 	 - None -

	 Immature Children	 		  - None -

Education:
	 Master degree	 Master of Science (Agro-Industrial Technology Management) 
  			   Kasetsart University
	 Bachelor degree	 Food Process Engineering, Chiangmai University

Training :	

	 Please see the details in the title of “7.7 Human Resource Development Policy” page 123-133

Board Member / Management in Other Listed Company:   		 - None - 

Board Member / Management in Non-Listed Company:  		  - None -

Family Relation to Executive Directors:   			   - None -	  

Experience:
  2020 - Present   	 : 	 - Company Secretary
			   - Secretary of Nomination and Remuneration Committee / Executive Board         
			   - Compliance

  2014 - 2020    	 : 	 - Company Secretary
			   - Secretary of Audit Committee  / Nomination and Remuneration Committee  / Executive Board          
			   - Compliance

 2012 - Present  	 : 	 - Company Secretary
			   - Secretary of Audit Committee 
			   - Secretary of Executive Board 
			   - Compliance

  2009 - 2012    	 : 	 - Senior Supervisor Administration  
			   - Executive Secretary
			   - Auditor of  Internal Quality Audit 

 			     Asia Pacific (Thailand) Company Limited affiliated company in Pakfood Public Company Limited

  2004 - 2009    	 : 	 - Production Supervisor 
			   - Auditor of Internal Quality Audit

 			     Asia Pacific (Thailand) Company Limited affiliated company in Pakfood Public Company Limited

Legal Dispute During the Past 10 years :  	 - None -
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Details of 

Subsidiaries’ Directors

Attachment 2
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Details of Subsidiaries’ s Directors

Director ’s Name TNDT
Subsidiary

LTNDT TNDT CM TNDT POWER MKTNDT PT TNDT

1. Mr. Suwat        Dangpibulskul X1 - - - / -

2. Mr. Chaya       Jivacate V, //// - - - - -

3. Miss Chomduen  Satavuthi /, X4, M / / / / X1

4. Mr. Krirkkiat Satavuthi / - - - - -

5. Squadron*

Leader Anek

Panturaks / - - - - -

6. Dr.Vasu** Keerativutisest / - - - - -

7. Dr. Wicha  Jiwalai X2, X3, /// - - - - -

8. Mr. Vichai Watcharavatanakul /, ///, //// - - - - -

9. Dr.Jumpon Kluaymai-ngarm /, /// - - - - -

Remark :

	 1. Position descriptions	

		  X1 = Chairman of the Board		

	     	 X2 = Chairman of the Audit Committee		

		  X3 = Chairman of the Nomination and Remuneration Committee

    		  X4 = President of Executive Board

	     	 V = Vice Chairman of the Board

	     	 / = Director

		  // = Executive Director    	

		  /// = Independent Director / Director of the Audit Committee

	    	 //// = Director of the Nomination and Remuneration Committee

	     	 M = Managing Director / CEO

	 2. Company and Subsidiary

TNDT 		  = Thai Nondestructive Testing (Public) Company Limited 

LTNDT 		  = LTNDT Company Limited

TNDT CM 		  = TNDT CM Company Limited

TNDT POWER 	 = TNDT POWER Company Limited

MKTNDT		  = MKTNDT Company Limited

PT TNDT INSPECTION AND CONSULTATION 

* Squadron Leader Anek Panturaks passed away and was terminated as a director on August 22, 2022 /  

Dr. Vasu Keerativutisest** was appointed as a Director of the Board, in place for the remaining tenure from November 11, 2022, onward. 
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	 - LTNDT - 
The Company has entered into a joint venture with entrepreneurs in the Lao People’s Democratic Republic (Lao PDR),  

who are not a related party.  The Company held the shares at a ratio of 70% and the company in Lao People’s Democratic Republic 

held the shares in the ratio of 30% under the title “LTNDT” by conducting business as a project consultant. Moreover, the Company  

also received support from the Board of Investment (BOI) for a period of 15 years, which is in the process of studying  

the project feasibility.

- TNDT CM - 
“TNDT CM Company Limited” or “TNDT CM”, a company registered in Thailand, operates  in coal mining business in the 

Republic of the Union of Myanmar, where the Company holds 46 percent of the shares, a Thai businessman holds 46 percent, and 

a Myanmar partner holds shares at the rate of 8% of the paid-up capital. While waiting for the progress of the power plant, it was 

considered to enter into a new business in order to increase the opportunity to generate income for the Company. Therefore, the 

Company’s objectives were amended and added to create opportunities to expand the business. Later, in 2021 there was a change 

in the shareholder structure, whereby the Company still holds 46% of the shares, the Company’s directors hold 54% of the shares, 

and the Company’s executive holds shares in the ratio of less than 1 percent (holding 1 share) of the paid-up capital. However,  

the shareholding of such directors and executives is a temporary transfer of shares to be forwarded to potential investors in the new 

business group, according to the company’s policy that there will be no additional investment in the unprofitable business.

- TNDT POWER - 
“TNDT Power Company Limited” or “TNDT POWER” is a company registered in Thailand which operates energy business both 

domestically and internationally, in which Thai NDT Public Company Limited holds 99.97% of shares. Directors of the Company hold 

0.01% of shares, 2 Company executives hold 0.01% of shares. of registered capital of 1,000,000 baht (one million baht)

- MKTNDT - 
The Company has entered into a joint venture (Joint Venture) with a partner Min Khit Thit Mining Company Limited (MKT) in the 

Republic of the Union of Myanmar, under the company name MKTNDT Company Limited or MKTNDT on June 30, 2014 as a juristic 

person registered in Myanmar, to run an energy business and other related businesses in the Republic of the Union of Myanmar, where 

MKT holds 45% and the Company holds 55% of the registered capital. 1,000,000,000 Kyats (approximately 28,300,000 baht) and  

In 2021, the company changed MKTNDT to Project Company to give investors’ confidence and more of flexibility in investment.  

therefore, the Company sold 55% of the Company’s shares to TNDT POWER (a subsidiary in which the Company holds 99.97  

percent of shares). As a registered company as a Joint Venture Agreement with MKT, MKTNDT’s new shareholding structure is  

TNDT POWER, holding 55% of shares. Mr. Thanun Satavuthi, Deputy Managing Director / Deputy Chief Executive Officer holding  

35% shares and MKT holding 10% shares. The Joint Venture Agreement between TNDT Power and MKT determines the shareholding 

ratio of Project Company at 90 : 10 (TNDT POWER : MKT).

-  PT TNDT Inspection and Consultation -
The Company has entered into a joint venture (Joint Venture) with entrepreneurs in the Republic of Indonesia under the name 

“PT TNDT INSPECTION AND CONSULTATION” on August 25, 2020 to operate business related to electrical installation systems and 

other related businesses in the Republic of Indonesia. The Company holds 95% of shares and its Indonesian partner, Mr.Sukrawadi, 

is not a connected person who holding shares in the ratio of 5% of the registered capital of 11 billion rupees

(For more details, can be viewed at the topic “Investment and Overseeing the Subsidiaries and Associated Companies” page 140)
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Details of 

Head of Internal Audit 

and Head of Compliance 

Department

Attachment 3

Head of Internal Audit 
In 2022, the Audit Committee has appointed Mr. Thanun Satavuthi to monitor and control the internal audit department 

since the 2nd quarter of 2020.

1. Mr. Thanun Satavuthi  

Age 			   :	 39 Years

Present Position		  :	 Executive Vice President / Deputy Managing Director / 
				    Internal Audit Manager (Acting) / Corporate Strategy Manager (Acting)

Education		  :	 Master Degree 
				    Business Administration, Assumption University

				    Bachelor 
				    Degree Electrical and Electronic Engineering 
				    Asian University 

	 Experiences		
2013 - 2516 		  :	 Assistant Managing Director 

					     Thai Nondestructive Testing Public Co.,Ltd.

2016 - Present 		  :	 Deputy Managing Director 
				    Internal Audit Manager (Acting)
				    Corporate Strategy Manager (Acting)

2021 - Present 		  :	 Executive Vice President / Deputy Managing Director / 
				    Internal Audit Manager (Acting) / Corporate Strategy Manager (Acting)
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2. Miss Alisa Thaosrisakul
Age 				    :	 30 Years

Present Position			   :	 Head of Internal Audit 

Education			   :	 Master Degree
					     Science, Corporate Governance (studying)
					     Chulalongkorn University

					     Bachelor Degree 
						      BA. (Accounting) 
						      Rajamangala University of Technology Isan (Nakornratchasrima Campus) 

Experiences

February 2020 - Present 		  :	 Head of Internal Audit 

						      Thai Nondestructive Testing Public Co.,Ltd.

March 2018 - January 2020 	 :	 Internal Audit Officer (Outsource) 

					     Siam Makro  Public Co. Ltd.

August 2017 - February 2018	 :	 Internal Audit Officer

						      Singer (Thailand) Public Co., Ltd.

	
	 Training 

	 October 2565			   :	 เตรยีมความพรอ้มบรหิารจดัการกฎหมายคุม้ครองขอ้มลูสว่นบคุคล พ.ศ. 2562

						      บรษิทั โปรเฟสชัน่แนล เทรนนิ่ง แอนด ์คอนชลัแทนซี ่จ�ำกดั 

Chief of Compliance
The Company does not set up the Compliance Unit. However, the Company has assigned the Company Secretary 

Office to be responsible for governance, monitoring BOD activities and reporting to the Board of Directors. The Company 

Secretary’s duties and responsibilities are to ensure the Board of Directors, Executives and Employees to comply correctly 

with Rules and Regulations of the SEC, the SET and the Public Company Limited Act and other relevant laws.
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Review of Business Assets 

and Asset Revaluation

Attachment 4

Review of Business Assests

Please see the title of “1.7 The Company’s Assets for Business Operation”, page 25-29

Asset Revaluation 

- None - 
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The Audit Committee

>> Subtitle  Audit Committee / Independent

	   Director >> Subtitle The Charter of the Audit 

     Committee / Independent Director  

Policy and Practice of Corporate 

Governance,Code of Business 

Conduct and the Charter of the 

Board of Directors of the Company

Attachment 5

The Company has disclosed the Policy and Practice of Corporate Governance, the Code of Business 

Conducts and the Charter of the Board of Directors of the Company on the Company’s website: www.tndt.

co.th with the details as follows;

Policy and Practice of Corporate Governance

Page Sustainability >> Title Good Corporate Governance >> Subtitle Corporate Governance Policy / Corporate  

Governance Code (Download PDF)

Code of Business Conducts

Page Sustainability >> Title Code of Conducts >> Subtitle Code of Business Conducts (Download PDF)

Charter of the Board
Page ABOUT US >> Title Board of Directors >>

The Board of Directors

>> Subtitle Board of Directors  >> 

Subtitle The Charter of the Board of Directors

The Nomination and Remuneration Committee	

>> Subtitle Nomination and Remuneration Committee >> 

     Subtitle The Charter of the Nomination and Remuneration

     Committee
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Report of the Audit Committee 

and 

Report of the Nomination 

and Remuneration Committee

Attachment 6
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Dear Valued Shareholders, 

The Audit Committee of Thai Nondestructive Testing (Public) Company Limited comprises of three Independent Directors,  

All of the Audit Committee members are not executives, employees, or consultants of the Company and possess all required  

qualifications as stipulated by the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET).  

The Audit Committee has performed their duties as authorized by the Board of Directors, and has strictly adhered to the Charter of  

the Audit Committee. The Committee’s duties were to monitor and focus the Company on the compliance with Good Corporate  

Governance, the appropriateness of Risk Management, the efficiency and effectiveness of Internal Control and Internal Audit System,  

the development and improvement of audit process in accordance with the modification of circumstances, including determining  

the measure of anti-corruption to suit for the risk. In all, the Audit Committee has performed its duties independently and impartially,  

in line with the guidelines and practices of the Audit Committee of the SEC and the SET. 

In year 2022, the Audit Committee had convened the meeting between the Non-Executive Directors, the Internal Auditors,  

and the Certified Public Accountant (CPA) in the relevant agenda to discuss issues that were of interest without the Company’s  

Executives participation. There were 4 meetings convened, with the members of the Audit Committee’s attendance in 2022 were 

namely : - 

				  

No. Name Position Attendance

1. Dr. Wicha Jivalai Independent Director / 

Chairman of the Audit Committee

4 / 4

2. Mr. Vichai Watcharavattanakul Independent Director / 

Member of the Audit Committee

4 / 4

3. Dr. Chumpol Kluaymai-ngam Independent Director / 

Member of the Audit Committee

4 / 4

	
The Results of the Audit Committee’s performance on significant issues can be summarized as follows: -  
-

1. The Review of the quarterly and annual financial statements of 2022. 

The Audit Committee has reviewed the Company’s quarterly and annual financial statements, the connected transactions and 

conflict of interests as well as relevant financial reports of the Company and its subsidiaries. Together with the external auditors, the 

Committee concluded that the Company’s financial statements, financial reports have been prepared with appropriateness in all its 

major contents according to Thai Financial Reporting Standard - TFRS and legal requirements. The appropriate accounting records, 

scopes of audit and the adequate disclosure as well as the monitoring were done on disclosure of relevant transactions, as well as 

the preparation of the management discussion and analysis (MD&A). Besides, there were also the review of disclosure of connected 

transactions between the Company and its subsidiaries, and among the connected persons, including the audit of the related party 

transaction, accompanying with statement of auditors, internal auditors and other officials concerned. Monitoring the financial liquidity 

and ability of debt repayment together with the management were done as well. These were to ensurethat the Company has prepared 

the financial statements as per the regulations and disclosed all correct relevant transactions to comply with the regulations set forth 

by the Stock Exchange of Thailand.  

Having carried out the responsibilities, the Audit Committee was of the opinion that the financial statements of the Company for 

the year ended 31 December 2022 has been prepared in accordance with the financial reporting standards of Thailand with reliable, 

transparency and adequate disclosure. The external auditors have commented on the report of the independent auditors, which were 

presented to the Board of Directors of the Company and its shareholders, and no significant observations.

Report of the Audit Committee
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2. Assessment and Monitoring of Internal Control System and Internal Audit. 

The Audit Committee has reviewed the reports of Independence and Internal auditors (Audit Team) for the internal control  

systems and internal audit, together with determined the scope of work to include all significant and necessary business and work-

ing procedures by emphasizing on sustainable development and continuity. In addition, recommendations, review and improvement 

of internal audit process and risk management have been done for more efficient by focusing on risk assessment on the activities  

which covered the significant and high-risk entities. The Committee has encouraged to maximize operational efficiency and also  

considered the internal audit reports and monitored the correction of essential issues, reviewed of the budget preparation and  

human resources management in personnel, expertise, experience, and assessed for annual performance of the internal audit.  

The Audit Committee agreed that the Company’s internal audit was conducted with appropriateness covering risk factors, consistent  

with changes in the environment and various situations both inside and outside, effectiveness in business performance, sufficient  

disclosure of comprehensive information, appropriateness in the Company’s assets protection and found no major fraudulent incidents, 

conformed to the external auditors’ conduct, reported no major fraudulent incidents on the Company’s Financial Statements. 
				  

3. Monitoring the assessment of Risk Management.  

The Audit Committee monitored the policies and planning of risks management along with the Committee of Sponsoring  

Organizations of the Treadway Commission in the form of Enterprise Risk Management (COSOERM), which covered the guidelines  

for determining the policies of management, operations and risk management, so as to reduce or control the risks both the internal  

and external factors together with the overseas businesses. Moreover, the Committee monitored the Company’s operational  

system and the adequacy of risks control system in order for everyone in the Company to realize the risk and to be mutual  

responsible by both executives and employees. The Audit Committee was of opinion that the system of the Company’s risk assessment,  

risk management of business operations in all internal and external factors were adequate and efficient to manage the risk and  

reduced the impact of any potential to be in its risk appetite level.  
				  

4. Monitoring the Prevention and Anti-Corruption. 

The Audit Committee has reviewed the policies and the measures of prevention and anti-corruption, together with regular  

corruption risk assessment in business operation which might occur in all processes, including determining the appropriate  

anti-corruption measures. Moreover, the Committee has reviewed the internal audit team’s process of monitoring and assessing  

the employees’ results of operations, as well as promoting and encouraging the awareness in performing their duties with honesty, 

transparency, and was of opinion that the Anti-Corruption Policy was performed on each activities of operations. The Committee has  

self-assessed on anti-corruption measures in accordance with the requirements of Thai Institute of Directors and found that the  

prevention and anti-corruption measures in business operations were sufficient. Furthermore, there were various communicate  

channels for whistleblowing / complaints, the suspicious complaints regarding fraudulent actions would be submitted to the Audit Commit-

tee / Independent Director. There were channels disclosure on www.tndt.co.th, Form 56-1 One Report, Corporate Governance Manual, 

Code of Business Conduct. Moreover, there was a measure of whistle - blowing / complainant protection to prevent and manage the 

risks of corruption that might incur in any performances of the Company. In year 2022, no relevant report or misconduct relating to the 

corruption of the Company and/or affiliated was found. 

The Company has practiced in anti-corruption policy for an explicit guideline to operate the businesses and develop to the 

sustainability of the organization. 
 

5. Monitoring of Good Corporate Governance, Corporate Social Responsibility, and Compliance with the Rules, Regulations 

and Law related to Business Operations.  

The Committee has monitored the code of business conduct, corporate governance and was of opinion that the Company  

has complied with the Code of Business Conduct and the Corporate Governance which has been merged with the new CG Code.  

Besides, the Company was committed to sustain the business practices guidelines under corporate governance by adhering to operate 

on the basis of Responsibility to Corporate Social, Community and Environment.  

The Audit Committee monitored the Company’s compliance with the Regulations and the Requirements of the SEC and the 

SET, and other relevant standards pertaining to its business and performances and was of opinion that the Company has complied 

with relevant regulatory requirements and no significant deficiencies were found. 					   



Form 56-1 One Report for the year 2022 263

6. Assessment of the Performance and the Appointment of Certified External Auditors for the year 2023. 

The Audit Committee has considered and assessed the independence, professionalism, knowledge, and expertise of  

the certified external auditors, as well as the qualifications, were in accordance with the regulations of the Public Company Act, the SET,  

and the SEC, which defined that the auditor must have no any other services than auditing, no relationship or transaction  

with the Company, its subsidiaries, Directors, major shareholders or the connected person, should be independent to audit,  

and comment on the financial statements of the Company and its subsidiaries. The Committee has appointed the auditors, including 

having determined remuneration. 
	

	 For 2023, the Audit Committee has considered a new auditor, proposed to the Board of Directors, and would be presented  

to the shareholders’ meeting for approval to appoint the Company and its subsidiaries’ auditors for the year 2023 namely A&A Office  

Co., Ltd. The comments on auditing and remuneration which included the annual audit fee, quarterly audit fee, BOI auditing fee,  

and other service charges would be presented as well.
				  

7. Monitoring of relevant Transactions which may have conflicts of interests and the Information Technology System. 

The Audit Committee has monitored the relevant transactions which might have conflicts of interests between the Company  

& affiliated and the Executives, the Board, the Shareholders, or those related to the Company, to prevent the Company’s assets,  

information and opportunities to be improper utilized and unauthorized. The transactions would be considered by adhering to  

the principles of fairness, transparency, adequate information and timely disclosure, ascertain and best interests of the Company.  

The Audit Committee concluded that the connected transactions or the conflict of interests for the past year were conducted on  

appropriate and reasonable business practices, completely complied with the stipulated business conditions, the regulations of the 

SEC and the SET.  
				  

8. Reviewing the Information Technology System. 

The Audit Committee has considered and promoted to set up the policy and measures to prevent access and safety control of  

the usage of information technology and internal information to be in the availability of information regularly, provided the  

information access in the order of employees’ duty and position. In addition, there was a system to prevent damage of information  

technology which might be utilized dishonesty, or changing information without permission, or taking advantage of confidential information  

that might affect the price of securities, preventing the pursuit of personal benefits and the related persons. The Committee would  

monitor the internal control systems, through the auditing by the internal audit team. The auditing system has been improved to support  

compliance with  Personal Data Protection Act B.E. 2562 as well. In the year 2022, the information technology usage was not found 

inappropriately. 

9. Practice of the Charter of the Audit Committee.
The Audit Committee has reviewed the charter of the Audit Committee and assessed the performance individually and  

entirely and self-assessment according to the Good Practices of the SEC and SET, including the Good Corporate Governance,  
to ensure that the performance of the Audit Committee was efficient and achieved as specified.  The Audit Committee was of the 
opinion that its self and entire assessment was excellent, rendered its effectiveness, and achieved the objectives set by the Company’s 
Board of Directors sufficiently and completely. The self-assessments should be reported annually to the Board of Directors.

	   
								        Dr. Wicha Jiwalai
						          	 Chairman of the Audit Committee
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Dear Valued Shareholders,

The Nomination and Remuneration Committee (NRC) of Thai Non-destructive Testing Public Company Limited comprises  

of three members, who are knowledgeable on the roles and corporate governance in compliance with the guidelines of the listed  

company, being independent, reliable, prudent and time devotee on the duties, being fairness in nomination and election with  

transparency to nominate the Company’s Directors, Top Executives (Managing Director and Deputy Managing Director) and significant  

positions, including determining the Policy of Remuneration and Other Benefits for the Directors and Managing Director with appropriate 

and fairness. In addition, on the agenda of the Directors having conflict of interest, those Directors will abstain in that agenda. In the year 

2022, the members of the Nomination and Remuneration Committee’s meeting attendance were namely as follows:-

No. Name Position Attendance

1. Dr. Wicha       Jivalai Independent Director / 

Chairman of the NRC Committee 

3 / 3

2. Mr. Vichai Watcharavattanakul Independent Director / 

Member of the NRC Committee 

3 / 3

3. Mr. Chaya  Jivakate     Non-Executive Director / 

Member of the NRC Committee  

3 / 3

The Results of the Nomination and Remuneration Committee’s performance on significant issues can be summarized as follows:

1. Determine guidelines and policies of the Nomination of the Company’s Directors and the Top Executives.

The Nomination and Remuneration Committee (NRC) determines and reviews annually the guidelines and policies of the 

nomination and selection of persons to be nominated as Directors to replace those who retired by rotation, the Top Executives 

are as well. In year 2022, the Committee has carefully considered the qualification of the three Directors in compliance with the 

related Rules and Regulations of the Public Company Act B.E.2535 (1992) and the Securities and Stock Exchange Act, Manual of  

Company’s Corporate Governance and Director Qualifications which were appropriate for the Company’s business operations and 

listed on the Company Website (www.tndt.co.th) in the Sustainability section under the title of “Corporate Governance - Corporate 

Governance Policy - Principle 3 : Strengthen Board Effectiveness”, on “the Form 56-1 One Report 2022”, in the topic of “Selec-

tion of Board Members and Top Executives”. Moreover, the knowledge, qualifications, past experiences and expertise for the 

best interests of the Company’s business operations, the past performance of Directors, NRC Members, AC Members and Top 

Executives would be considered. In the past, the 3 NRC Members have been selected and proposed to the Board of Directors to 

carefully consider the qualifications which would be eligible for the Company’s business, the Members of NRC who had conflict of 

interest, or the Directors who were considered would abstain from the nomination. Furthermore, the 3 Nominated Personnel would 

be proposed and approved by the General Meeting of Shareholders No. 16/2022.

In the year 2022, one Non-Executive Director had deceased. The Nomination and Remuneration Committee, therefore,  

selected and nominated a fully qualified person in accordance with the Board Skill Matrix to replace and present to the Board of 

Directors for approval. The New Director’s tenure will remain as of his replacement.

Additionally, as the Board of Directors’ Meeting No. 5/2022, the Nomination and Remuneration Committee has monitored 

the Company Secretary and the Company to allow the shareholders to nominate candidates for election as Directors in the  

Annual General Meeting of Shareholders for the year 2023, which was distributed to the shareholders through the Stock Exchange 

of Thailand and the Company Website (www.tndt.co.th) during December 15, 2022 to January 15, 2023, as well as publicizing the  

results on January 24 2023.

Report of the Nomination and Remuneration Committee
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2. Determine Guidelines and Policies of the Remuneration of the Company’s Directors and the Top Executives.

2.1 Remuneration of the Directors  

Determining prudently, transparently, and appropriately by comparing to other companies in similar fields and in the same 

level, together with the duties and responsibilities both regular and assigned, as well as in compliance with the Company’s strategic  

and long-term goals, the appropriateness and alignment with the scope of duties and responsibilities of the directors. The comparison 

would also adhere to the survey data on the remuneration of the Stock Exchange of Thailand, the business expansion, the results of 

operations, and the growth of the Company’s profit, which would be great enough to attract and retain qualified directors as required.  

The NRC was of the opinion that the Company’s criteria remained appropriate and should be presented to the Board of Directors  

for consideration before proposing to the Annual General Meeting for Shareholders for approval annually.

2.2 Remuneration of the Top Executives 

Determining by taking into the business expansion, results of operations and the growth of Company’s profits, including 

the results of the performances and the duties and responsibilities according to strategic objectives and main goals of the Company, 

as well as in compliance with the Company’s strategies and long-term goals, and presented to the Board of Directors for approval and 

managerial proceeding later. The NRC was of the opinion that the Company’s criteria remained appropriate.

3. Development Plan for Directors / New Directors.

The Nomination and Remuneration Committee (NRC) has governed and issued the development plan (Skill Matrix)  

for the Board and Committees to develop skills, knowledges and capabilities involved, including any governance agencies’ adjusting  

of the Laws, Rules, and Regulations which were related to the business, by focusing on the performance on the Directors’ duties 

to achieve the objectives, goals and the best interests of the organization, which the skill matrix were set up by the SEC, SET, the 

Capital Market Commission, Thai Institute of Directors and etc. For the New Directors, they were required to attend the orientation of  

the Board of Directors according to the SET Guidance, in order to acknowledge the significant information of the Company’s  

operations, duties and responsibilities, guidance on the law, rules and regulations, notices and conditions as being the Directors in the 

listed company of SET. The NRC and was of the opinion that the Development Plan remained appropriate. 

In the year 2022, The newly appointed director had already obtained the orientation, and 4 Directors had attended the 20  

training courses to enhance their knowledges.

4. Organizational Structure Improvement.

The Nomination and Remuneration Committee (NRC) has considered and agreed to improve the organizational structure of the 

Company, for flexibility and increasing more efficiency in operational potential. The performance is monitored at least every 6 months 

to assess suitability. Currently, the Company’s Organizational Structure remains unchanged from last year.

5.  Review and Practice on the Charter of the Nomination and Remuneration Committee.

The Committee (NRC) has reviewed the Charter of the NRC annually, to comply with the Rules and Guidelines  

under the good corporate governance, as well as compliance with the Rules and Regulations of the Securities and Exchange  

Commission, together with the direction of organization and other concerned. The NRC was of the opinion that the Charter of the NRC 

remained complete and appropriate and has practiced on the Charter of NRC completely.

6. Review of Succession Plans.

The Committee (NRC) has reviewed the succession plan regularly at least once a year and has monitored the progress  

of recruiting personnel for key positions and proposed to the Board of Directors for acknowledgment which the NRC was of opinion 

that the succession plan remained complete and appropriate.
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7. Review the Assessment Forms.

The Committee (NRC) has considered and reviewed the entire and individual performance assessment forms of the 

Board of Directors, the assessment of the adequacy of internal control, the performance assessment forms of the President  

of Executive/CEO, Managing Director by applying the assessment of SET, Thai IOD, and other concerned to apply and suit for  

the organization, in order to develop their duties efficiently and to be partial factor to consider the annual remuneration of the Board 

of Directors and President of Executive/CEO, Managing Director. The NRC was of the opinion that the assessment forms remained  

complete and appropriate.  

8. Consider the Entire and Individual Performance Assessment.   

In the past year, the Committee (NRC) has reviewed its performance and the compliance with the Corporate Governance,  

together with the Board of Directors’ opinion in the NRC’s assessment. The Committee was of opinion that its entire and individual  

assessment were excellent, rendered its effectiveness and completely achieved the objectives set by the Board of Directors.  

The annual assessment should be reported to the Board of Directors and publicized via Form 56-1 One Report 2022 and  

the Company’s website.

					  
							            	 Dr. Wicha Jiwalai
						                    Chairman of the Audit Committee




