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TTCL is to be
“First Class International
Engineering Company” with

“Build up warmth and trust”... -
“Stay young”...“Unite in Harmony” /f
...“Speak our mind”

JOY OF ENGINEERING
AND ACHIEVEMENT WITH
ALL OUR MIGHT

TTCL aims to be a company
where everybody works
with joy of engineering

and achievement
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FINANCIAL HIGHLIGHTS

»

(Unit : Million Baht)

Year Ended Result units 2021 2020 2019

Liquidity Ratio

Current Ratio times 0.91 1.08 1.19

Quick Ratio times 0.33 0.35 0.59

Operating Cash Flow to Current Liabilities times (0.02) (0.04) 0.09

Receivable Turnover times 2.59 3.51 5.36

Collection Period days 141.14 103.96 68.13

Account Payable Turnover Ratio times 3.39 4.28 8.48

Payment Period days 107.79 85.23 43.06

Cash Cycle days 33.35 18.73 25.07
Profitability Ratio

Gross profit Margin % 13.73 12.96 13.26

Operating profit Margin % 8.37 6.56 1.59

Net profit Margin % 4.61 1.79 (1.80)

Return on Equity (ROE) % 9.96 4.91 (8.11)
Efficiency Ratio

Return on Assets (ROA) % 2.13 0.82 (1.06)

Fixed Assets Turnover % 49.67 33.44 (563.46)

Total Assets Turnover Times 0.46 0.46 0.00
Financial Policy Ratio

Debt to equity : D/E ratio Times 3.65 4.54 5.99

Interest coverage ratio : ICR

*Interest bearing debt to equity : IBD/E ratio | Times 1.02 1.39 2.51

Dividend Payout % 0.00 0.00 (68.74)
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Dear Shareholders,

To handle critical external factors, “Carbon Neutral” and “Corona virus”, we proceeded
a proactive and a defensive management for the sustainable and long-run development of the
company during this year.

In year 2021, “Carbon Neutral” was spreading rapidly to all over the world as manifested
by each country in the UN Climate Change Conference in Glasgow (COP26). In addition
to the governments, the international and reputable companies announced “Carbon Neutral”
to achieve Goal 13 Climate Action, one of Sustainable Development Goals established by the
United Nations.

In response to the global circumstances above, TTCL and the subsidiary company,
Blackwood Technology, a Dutch intellectual property company for the cutting edge torrefaction
technology are continuously developing Torrefied Biomass Projects for our valuable clients
to achieve fuel conversion from fossil fuel, coal and/or oil, to biomass fuel, as a renewable energy,
efficiently by the use of a wide variety of biomass feedstocks, reduction of logistics costs
and lowering project cost, both CAPEX and OPEX, at power and heating plants for handing
and burning.

Idemitsu Kosan, one of the energy giant companies in Japan, petroleum and coal
currently and “Carbon Neutral” as the target in Year 2050, is our strategic partner, not only as a
5% shareholder of TTCL but also a joint-developer of several kinds of business including Torrefied
Biomass Business. TTCL and Idemitsu are jointly constructing Torrefied Pellet Plant (120,000
ton per year capacity) in Vietnam.

Regarding “Corona virus”, Year 2021 was challenging year that the most of the projects,
both EPC and Investment, delayed due to the severe market conditions and physical limitation
of communication and transportation. Under this severe status, we had successfully entered
EPC contracts in Thailand, Viethnam and Qatar.

With your great patience and support, we will create new types of business model,
an energy provider beyond an EPC contractor, in response to the market and client’s requirements,

and achieve the variety of business portfolio for sustainable development of the company.

n’f;’{'. /;2 f}fZ’/-;;’“""’ S
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(Mr. Hironobu lIriya)

President and Chief Executive Officer
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BUSINESS OPERATIONS AND PERFORMANCE

STRUCTURE AND BUSINESS
OPERATIONS OF TTCL

1.1 POLICY AND BUSINESS OVERVIEW

TTCL Public Company Limited (the Company)
is the first integrated Engineering, Procurement and
Construction (Integrated EPC) company in Thailand,
was incorporated in 1985 and became a listed
company in the Stock Exchange of Thailand (SET)
in 2009. The Company was formed by the joint venture
of 2 leading international engineering and construction
companies from Japan and Thailand, Toyo Engineering
Corporation (TEC) and Italian-Thai Development
Public Company Limited (ITD), with the shareholder
stake of 49% and 51%, respectively.

The Company has experiences and expertises
in providing integrated EPC of turnkey projects
for industrial and process plants, mainly in energy,
petrochemical, chemical and power industries.
The Company has observed an increasing
and continual growth in demand of integrated EPC
services from both domestic and overseas
customers, especially for energy, petrochemical
and power industries. The Company’s competitive
advantage in terms of cost and specialized engineering
teams for operating mega projects and complex
technologies enables the Company to expand
its international businesses to overseas markets,
particularly Asia Economics Community Countries
(AEC).

In 2012, the Company expanded its business
by developing and jointly investing in power plant
businesses through Toyo Thai Power Myanmar
Company Limited for a 120 MW CCGT power plant

in Myanmar. By investing such projects, it enables
the Company to secure a long-term and stable income
under Power Purchase Agreement (PPA).

Later, in accordance with global climate policy
and deep decarbonization of energy-intensive
industries, the Company participated in biomass
fuels business in compliance with coal phase-out
policy announced by many leading countries.
The Company acquired Blackwood Technology,
a Dutch intellectual property company for the
cutting-edge torrefaction technology, in order
to develop and reinforce its owned torrefied biomass
pellets business in Thailand and other ASEAN
countries. This allows the Company to provide
an efficient torrefied biomass pellets to its clients
for transiting their consumption of fossil-based fuels
to biomass which is a renewable energy.

Currently, the Company has successfully
developed several biomass projects together with
Idemitsu Kosan Company Limited (IKC) as a strategic
partner. Thus, the Company becomes not only an
integrated EPC contractor, but also a project developer
who has rich experiences and expertises in providing
integrated EPC. The Company continuously provides
a first-class integrated EPC service and expands its
investment portfolio especially in renewable energy

business.



1.2 COMPANY PROFILE AND MILESTONES OF THE PAST

Company Profile

TTCL Public Company Limited (TTCL), the first
integrated Engineering, Procurement and Construction
(Integrated EPC) company in Thailand, was
incorporated on 24 April, 1985 with a startup
capital of THB 20 million. TTCL was formed
by the joint venture of 2 leading international
engineering and construction companies from Japan
and Thailand, Toyo Engineering Corporation (TEC)
and ltalian-Thai Development Public Company Limited
(ITD), with the shareholder stake of 49% and 51%,
respectively. TTCL has experiences and expertises
in providing integrated design and engineering,
procurement of machinery & equipment, and
construction (Integrated EPC) of turnkey projects
for industrial and process plants, mainly in energy,

petrochemical, chemical and power industries.

The Company has observed an increasing and
continual growth in demand of Integrated EPC services
from both domestic and overseas customers,
especially for energy, petrochemical and power
industries. The Company’s competitive advantage
in terms of cost and specialized engineering teams
for operating mega projects and complex technologies
enables TTCL to expand its international businesses
to overseas markets, particularly Asia Economics
Community Countries (AEC), United Arab Emirates
and Qatar. In June 2009, TTCL issued an initial public
offering and became a listed Company in the Stock
Exchange of Thailand, thereby enhancing
the Company’s financial strength and credibility

to international investors.
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As a leading provider of Integrated EPC for
more than 30 years, the Company has succeeded in
the design and construction of more than 200 projects,
demonstrating the Company’s reputation and trust
among customers in terms of quality design and
construction, scheduled delivery of work, and safety
in operations. Besides, the Company increased its
paid-up capital to THB 560 million with the objective
to support the working capital requirements and
investment in power plants.

On 27 April 2018, the Annual General Meeting
of Shareholders of the Company resolved to approve
the increase of the Company’s registered capital
of THB 336 million from the existing registered
capital of THB 560 million to THB 896 million
by issuing 336 newly issued ordinary shares with
a par value 1 Baht to support the exercise of TTCL-W1
of 112 million shares, the issuance and allocation
to the existing shareholders (Right Offering) of
168 million shares and the allocation to the specific
persons (Private Placement) of 56 million shares.

In 2018, the Company has issued and offered
of 56 million newly issued ordinary shares to
specific persons (Private Placement) to Sojitz
Corporation (“Sojitz”), in which Sojitz has become
a major shareholder instead of TEC as they sold
the Company’s shares since the beginning of the year

2018. The objective of increase capital is for enhancing

Milestones of the Past Three Years

2019

the business collaboration in the future. Thus,
at present, the Company’s paid-up capital was
changed to THB 616 million.

In 2020, in accordance with global climate policy
and deep decarbonization of energy-intensive
industries, the Company participated in biomass
fuels business in compliance with coal phase-out
policy announced by many leading countries.
The Company acquired Blackwood Technology,
a Dutch intellectual property company for the cutting-
edge torrefaction technology, in order to develop
and reinforce its owned torrefied biomass pellets
business in Thailand and other ASEAN countries.
This allows the Company to provide an efficient
torrefied biomass pellets to its clients for transiting
their consumption of fossil-based fuels to biomass
which is a renewable energy.

Currently, the Company has successfully
developed several biomass projects together
with ldemitsu Kosan Company Limited (IKC) as
a strategic partner. Thus, the Company becomes
not only an integrated EPC contractor, but also
a project developer who has rich experiences and
expertises in providing integrated EPC. The Company
continuously provides a first-class integrated EPC
service and expands its investment portfolio especially

in renewable energy business.

TTPHD has the disposal of 14,850,000 ordinary shares of TTGP to Chugoku Electric Power Singapore Pte.
Ltd. and 14,850,000 ordinary shares of TTGP to SEP International Netherlands B.V., total 29,700,000 shares,
representing 60 percent of the total shares of TTGP, currently TTPHD holds 40 percent shares in TTGP.
The Company has the disposal of investment in the preferred share of NNE in the total amount of
7,263,799 shares, representing 44.02 percent of total shares of NNE to RATCH Group Public Company
Limited. Therefore, NNE is no longer an associated company of TTCL.

TTSP to an indirect subsidiary of the company has the disposal of investment in the ordinary shares
of SSPC in the amount of 120,000,000 shares, representing 40 percent of the total shares of SSPC
to Solar Visible Co., Ltd. Therefore, SSPC is no longer an indirect associated company of TTCL.

The Company established TMSP SDN. BHD. (TMSP) to support the 2SP Project and future projects
in Malaysia. The currently has a registered capital of RM 750,000 that TTCL holds 100 percent the share
of TMSP.
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TTPHD has issued and offered preference shares in the amount of 4,700,000 shares to subscribers
and connected persons of the company at the value of USD 1 per share. The capital increase resulted
in a dilution of the shareholder’s shareholding proportion of the company in TTPHD to 93.67 percent
with the other shareholder’s shareholding of preference share at 6.33 percent.

TTPHD established BKB Power Pte. Ltd. (BKB) and TTCL Bio Company Pte. Ltd. (TTBC) has registered
capital of USD 100.00 in Singapore.

TTCL has acquisition the share of Blackwood Technology B.V. in the total amount of 42,513 shares,

representing 51 percent of the total issued of Blackwood Technology B.V.

2021

TTCL Power Myanmar Company Limited (TPMC) a subsidiary of the Company signed the Power Purchase
Agreement with Electric Power Generation Enterprise, under the Ministry of Electricity and Energy,
the Government of the Republic of the Union of Myanmar for Ahlone LNG to Power Project with a capacity
of 388 MW, total approximated project value USD 685 million or equivalent to THB 20,550 million
at Yangon.

The Company has established a subsidiary under the name of TKC Solar Technology Corporation in Vietnam
to conduct business Solar Power Electricity Generation by having its shareholding 100%.

The Company disposed of the common shares in Global New Energy Tsuno Company Limited (GNE Tsuno)
to conduct business Solar Power Electricity Generation with a capacity of 10 MWac, an indirect subsidiary
of the Company, representing 100% of the total shares including outstanding debt of THB 104 million.
The purpose of disposal was for supporting the working of the Company, therefore, GNE Tsuno was
no longer an indirect subsidiary of the Company.

The Company disposed of the common shares in Bio New Energy Co., Ltd. (BNE) to conduct business
Bio Power Electricity Generation with a capacity of 1.2 MW, a subsidiary of the Company, representing 70%
of the total shares, totaling THB 17.64 million. The purpose of disposal was discontinuing the operation
due to unstable supply of west water from the Ethanol Plant which used as raw material to produce Methane
Gas, therefore, BNE was no longer a subsidiary of the Company.

Global New Energy Co., Ltd. and TTCL Solar Power Pte. Ltd., a subsidiary of the Company has increased
capital in Siam GNE Solar Energy Co., Ltd. which is a Joint Venture Company with SCG Cleanergy Co., Ltd.,
representing 2% and 48%, respectively, totaling THB 9 million for investment in Suranaree University of
Technology in order to develop Solar Floating with a capacity of 1.5 MW with the Power Purchase Agreement
for 20 years, total approximated project value of THB 36 million.

The Company disposed of common shares in Ha Tien Energy Corporation (HATIECO) to conduct business
in manufacturing Bio Fuels (White Pellets) with a capacity 150,000 ton per year, a subsidiary company of
the Company, representing 100% of the total shares to ldemitsu Kosan Co., Ltd. (IKC) with totaling THB 390
million. The purpose of disposal to develop more projects with IKC as a long-term strategic partner, therefore,

HATIECO was no longer a subsidiary of the Company.
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1.3 THE NATURE OF BUSINESS

1.3.1 The Nature of Business and Services

The Company’s core business is an integrated
Engineering, Procurement, Construction (EPC)
and commissioning which has a long-standing
experience and expertise as an EPC contractor
in various projects. Furthermore, throughout the years,
the Company has expanded its business and services
beyond its core business in order to keep ahead of

competition.

The Company has developed its business
models including Build-Operate-Transfer (BOT),
mainly for Power Generation, and Biomass Fuel
Supply in addition to EPC turnkey projects.
Accordingly, the Company is a comprehensive service
provider to the clients and diversifies the profit portfolio

which makes the Company profit more sustainable.

Table of Business and Services Breakdown

Basic Business Models

Business and Services EPC BOT Biomass Fuel
Contract Contract Supply
1.1 Engineering O @) O
1.2 Procurement O @] O
1.3 Construction O @] O
1.4 Investment X @) O
1.5 Operation and Maintenance (O&M) X @] O
1.6 Other Services
1.6.1 Feasibility Study O @] O
1.6.2 Patent License X X (@)
1.6.3 Arrangement of Off-taker X O
Arrangement of Finance @] O
1.6.4 Arrangement of Feedstock v @] 0
(or LNG if LNG to Power Project) (LNG)
All sectors
Power Biomass
Target Sectors including .
Generation Fuel Supply
Petrochemical

Note: “O” means “Service” and “X” means “Not Service”




BUSINESS AND SERVICES

1. Business and Services

The Company provides a variety of services
including Project Management Engineering,
Procurement, Construction, Commissioning
Investment, Operation and Maintenance (O&M),

and Other Services.

1.1 Engineering

In providing the engineering design services,
the Company’s engineering team, consisting of all
necessary engineering fields, is capable of designing
overall industrial plants such as petrochemical,
chemical, power and fertilizer plants. The Engineering
design steps will commence with the client’s objective
and requirement analysis in every dimension before

performing design works in full details.

1.2 Procurement

In providing the procurement services,
the Company sources all necessary machines and
equipment for the project from both domestic and
overseas vendors/manufacturers. The Company
negotiates for purchase conditions, execute inspection,
keep high quality and machine specifications,
and equipment to conform to the engineering design

and project schedule as an overall project.

1.3 Construction

Throughout the construction project life cycle,
the Company has responsibilities to control the quality
of construction works within the project budget
and schedule. To maintain a high performance
and competitiveness, the Company assigns
most appropriate construction and engineering
teams that best fit to each particular project,
and preserves a good relationship with project
stakeholders including sub-contractors, vendors,

and all concerned party.

1.4 Investment

In response to requirement from clients,
both Private and Governmental Entity, the Company
can provide an investment services in addition to EPC,
and this transaction can stabilize the Company
income for a long term. The Company may invest
into joint venture (JV) entity together with strategic

partners.

1.5 Operation and Maintenance (O&M)

In response to requirement for a stable plant
operation for the long term, the Company provides
O&M services to maintain an effective operation
for the plants, mainly in power generation and torrefied

pellet.

1.6 Other Services
1.6.1 Feasibility Study
The Company can support the review of

project’s feasibility technically and commercially.
During the feasibility study, the Company will verify
the followings:

Technology selection,

Project cost estimation,

Economics and sensitivity study,

Financial arrangement,

Market investigation,

Facility design,

Optimizing process configuration,

Law and regulations.

&
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1.6.2 Patent License

The Company has acquired Blackwood
Technology (Blackwood) as torrefied pellet technology
licensor. Accordingly, it is the business synergy
that the Company can provide EPC service
together with a license service via Blackwood and

the Company can diversify the group profit.

1.6.3 Arrangement of Off-taker and Finance

By the Company’s broad network based on EPC
and investment experience, the Company is able
to arrange a reliable off-takers and lenders for

the projects.

1.6.4 Arrangement of Feedstock
Together with strategic partners, the Company

is able to arrange feedstock to biomass projects.

BUSINESS MODELS

2. Business Models

For the time being, the Company has expanded
its Business Model beyond EPC Service to participate
in other potential areas of businesses, and diversify

its income portfolio.

2.1 EPC Contract

Since the EPC Contract has been the Company’s
core business, the Company has successfully
developed a variety of projects, and obtained
the project owners’ satisfaction. Comparing to other
business models, EPC Contract is the business
model which allows the Company to receive cash
inflow first before spending on provided services
to the clients, including engineering, procurement,

and construction.

2.2 BOT Contract

To diversify the portfolio, the Company
had participated in a BOT for power project which
the Company provides various services including
EPC services, investment and O&M. This business
model allows the Company to gain a variety of
revenue sources for a long term which consists
of revenue from EPC and O&M, capital gain,
and income gain. Furthermore, comparing to EPC
business model, this business model enables
the Company to leverage and participate in

a large-scale project.

2.3 Biomass Fuel Supply

In accordance with the Company new business
plan, the Company has seen opportunities from
upcoming demands of renewable energies, especially,
biomass torrefied fuel supply. In this business model,
the Company provides various services including
feasibility study, EPC services, investment, O&M,
patent license, off-taker arrangement, and feedstock
supply to the project. The Company has intention to
expand this business model to diversify the Company’s
portfolio which consists of revenues from EPC, license,

O&M, capital gain, and income gain.



TARGET SECTORS

3. Target Sectors

The Company maximizes its knowledge
and experiences in engineering with an aim to
stabilize its long-term income by investing in a variety

of target sectors.

3.1 Petrochemical

Petrochemical Sector requires highest
quality standard of EPC services, which the Company
has the know-how through a great deal of experience
and expertise in the past, and is able to follow

the customers’ requirements.

3.2 Power Generation

In Power Generation Sector, the Company
provides not only an EPC service but also investment
under BOT Contract if clients require. This sector
allows the Company to gain a variety of income
sources from the BOT Contract and diversify
its portfolio. For large-scale projects, the Company
has been associating and working together
with strategic investment partners as a joint venture

partner.

3.3 Renewable Energy

Renewable Energy is one of the global mega
trends which the Company has seen opportunities
from upcoming demands. The Company believes
that this sector has great potential to continue
increasing in demand, and it also allows the Company
to provide its services in order to gain most benefit.
As mentioned, the Company has intention to promote
this sector to diversify its income structure, for
the time being, the Company has been developing
in ASEAN and others

Biomass Fuel Plants

countries.
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1.3.2 Business Operations of Group Companies, the Subsidiaries

and Associated Companies

Business operations of group companies, subsidiaries and associated companies
as of December 31, 2021

TTCL Public Company Limited >

TTCL Public Company Limited (“the Company”), formerly known as Toyo-Thai Corporation
Public Company Limited, provides integrated EPC service, Engineering design service, Procurement
of machinery and equipment, and Construction of turnkey projects. The target customers are companies

in energy, petrochemical and chemical industries both in domestic and overseas.

N

TTCL Vietnam Corporation Limited )

TTCL Vietnam Corporation Limited (“TVC”), formerly known as Toyo-Vietnam Corporation Limited,
was incorporated in Vietnam on February 19, 1997 to provide integrated EPC service, Engineering design

service, Procurement of machinery and equipment, and Construction of turnkey projects in Vietnam.

Global New Energy Company Limited)

Global New Energy Company Limited (“GNE”) was incorporated on March 19, 2009 to operate
businesses related to the development and implementation of Clean Development Mechanism (CDM)
projects. Low temperature gas, which is used for the process in the factory and normally emitted
to the air after use, can be re-used by applying this technology. GNE can support installation

of this system. Also, GNE is an importer and distributor of solar panel.

TTCL Malaysia Sdn. Bhd. >

TTCL Malaysia Sdn. Bhd. (“TTML”), formerly known as Toyo-Thai Malaysia Sdn. Bhd., was
incorporated in Malaysia on August 8, 2011 to provide integrated EPC service, Engineering design

service, Procurement of machinery and equipment, and Construction of turnkey projects in Malaysia.

ToyoThai - Myanmar Corporation Co., Ltd.)

ToyoThai - Myanmar Corporations Co., Ltd. (“TTMC”) was incorporated in Myanmar on January 27,

2012 to support various projects in Myanmar.




TTCL Gas Power Pte. Ltd.>

TTCL Gas Power Pte. Ltd. (“TTGP”), formerly known as Toyo-Thai Power Corporation Pte. Ltd.,
was incorporated in Singapore on July 11, 2012 as a holding company for investment in companies

that operate the business of generating electricity from natural gas.

TTCL Power Holdings Pte. Ltd. )

TTCL Power Holdings Pte. Ltd. (“TTPHD”), formerly known as Toyo-Thai Power Holdings

Pte. Ltd., was incorporated in Singapore on January 23, 2013 as a holding company by TTPHD.
TTPHD invests companies that operate various types of energy business, such as companies
that generate electricity from natural gas, and companies that operate the business of generating
electricity from solar power and etc. TTPHD intends to invest through a subsidiary that owns shares
of other companies (Holding Company) by separating such subsidiaries according to the type
of power plants for the benefit of finding joint venture investors in the future. In addition, tax benefit

is expected.

Toyo Thai Power Myanmar Co., Ltd.)

Toyo Thai Power Myanmar Co., Ltd. (“TTPMC”) was incorporated in Myanmar on November 15,

2012 to operate a 120 MW of natural gas fired power plant at Ahlone Township, Yangon, Myanmar.

TTCL Solar Power Pte. Ltd. >

TTCL Solar Power Pte. Ltd. (“TTSP”), formerly known as Toyo Thai Solar Power Pte. Ltd.,
was incorporated in Singapore on April 9, 2013 as a holding company for investment in the companies

that operates the business of generating electricity from solar energy.

@ e

N

Global New Energy Japan Co., Ltd. Y

Global New Energy Japan Co., Ltd. (GNE-JAPAN) was incorporated in Japan on January 21,

2014 to operate maintenance services in Japan.

TTCL New Energy Pte. Ltd. )

TTCL New Energy Pte. Ltd. (“TTNE”), formerly known as Toyo Thai New Energy Pte. Ltd.,
was incorporated in the Republic of Singapore on April 17, 2014 as a holding company for investment

in companies that operates renewable energy business.

121 ®
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TTCL Coal Power Pte. Ltd.>

TTCL Coal Power Pte. Ltd. (“TTCP”), formerly known as Toyo Thai Coal Power Pte. Ltd.,
was incorporated in the Republic of Singapore on November 10, 2014 as a holding company

for investment in companies that operates the business of generating electricity from coal power.

N

TTCL Myanmar Engineering and Construction Co., Ltd. )

TTCL Myanmar Engineering and Construction Co., Ltd. (“TTMEC”) was incorporated in Myanmar
on August 13, 2015 to support projects in Myanmar.

1®/,®

Siam GNE Solar Energy Company Limited >

Siam GNE Solar Energy Company Limited (“SGSE”) was incorporated on August 29, 2013
as a joint venture between GNE as a subsidiary, and Siam Eco Energy Business Company Limited

for joint investment in the solar power plant business.

Orient Bio-Fuels Co., Ltd. )

Orient Bio-Fuels Co., Ltd. (“OBF”) registered in Vietnam to operate the business of

production and supply of ethanol.

TTCL LNG Power Pte Ltd. )

TTCL LNG Power Pte Ltd. (“TTLP”) was incorporated in Singapore on February 27, 2018

to support gas fired power plant business in the region.

(@@

TTCL Power Myanmar Co., Ltd. >

TTCL Power Myanmar Co., Ltd. (“TPMC”) was incorporated in Myanmar on March 23, 2018

to operate a 388 MW natural gas fired power plant at Ahlone Township, Yangon, Myanmar.

TMSP Malaysia Sdn. Bhd. )

TMSP Malaysia Sdn. Bhd. (“TMSP”) was incorporated in Malaysia on December 3, 2019 to provide

integrated EPC service, Engineering design service, Procurement of machinery and equipment,

and Construction of turnkey projects in Malaysia.

1 ® ;e
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BKB Power Pte. Ltd. Y

BKB Power Pte. Ltd., was incorporated in Singapore on May 14, 2020 to operate natural

gas fired power plant in Myanmar.

Myanmar BKB Power Co., Ltd. )

Myanmar BKB Power Co., Ltd,. was incorporated in Myanmar on May 22, 2020 to operate

a natural gas fired power plant business in Myanmar.

TTCL Bio Company Pte. Ltd., was incorporated in the Republic of Singapore on June 2, 2020

to operate the business of producing and supplying biomass energy in Vietnam.

JSM Power Pte. Ltd.)

JSM Power Pte. Ltd. (JSM) was incorporated in Singapore on May 4, 2018 to operate power

generation business in Myanmar.

TTCL Bio Company Pte. Ltd.) J

12(;2(®

Blackwood Technology B.VD ~

Blackwood Technology B.V. (“Blackwood”) was incorporated in the Netherlands on November
11, 2015 to provide engineering services and procurement of equipment and facilities related
to proprietary torrefaction systems to be a torrefied pellet (Bio-coal). In addition, Blackwood also

develops intellectual property of FlashTor technology.

TKC Solar Technology Corporation (“TKST”))

TKST was established in Vietham on May 19, 2021 to operate a solar power plant business

in Vietnam.
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The Significance and Reputation of TTCL’s Performances

Approximate

Construction

Business
Client Name / Location Project Type Period Amount
Type / 1 .-
(Million Baht)

PTT Public Company Limited Gas Storage Tank E.P.C. Nov’21 - Sep’23 1,530
Construction

Idemitsu Green Energy Vietnam Biomass Fuel E.P.C. Dec’21 - 22 900

Limited Company Production

Thang Long Energy Environment JSC | Waste-to-Energy Plant E.P.C. Dec’21 - 283 2,000

Nghi Son Refinery and Petrochemical | Waste Water E.P.C. Jul’21 - 22 500

Limited Liability Company Management

Qatar Petrochemical Company Steam Power Plants E.P.C. Jul’21 - 283 1,000

Idemitsu Advanced Materials Chemical Plant E.P.C. Jan’18 - Jun’22 1,860

(Malaysia) Sdn. Bhd. Construction

Long Son Petrochemicals Co.Ltd. / Petrochemical Plant E.P.C. Oct'18 - 22 6,800

Vietnam Construction

Map Ta Phut Olefins Co., Ltd./ Petrochemical Plant P.C. Jul’18 - Jan’21 4,700

Thailand Construction

Denko Petrochemical Management Oil & Gas Terminal E.P.C. May’18 - Dec’19 1,400

Co., Ltd. / Republic of the Union of Construction

Myanmar

Duc Thanh - Mui Ne Joint Stock Solar Power Plant E.P.C. Oct’18 - Jun’19 990

Company / Vietham Construction

Undisclosed / Thailand Petrochemical Plant E.P.C. Jun’17 - May’20 7,000
Construction

Undisclosed / Thailand Petrochemical Plant E.P.C. May’17 - Jun’18 500
Construction

Thai MMA Co., Ltd. / Thailand Petrochemical Plant E.P.C. Jan’17 - Jun’18 600
Construction

Asia Silicones Monomer Limited / Chemical Plant E.P.C. Jan’16 - Oct’17 | Undisclosed

Shin-Etsu Chemical Co., Ltd. Construction

PTT Global Chemical Public Petrochemical Plant E.P.C. Jul’15 - Jan’'18 6,300

Company Limited / Thailand Construction

Rayong Olefins Co., Ltd. / Thailand Petrochemical Plant E.P.C. Jun’15 - Jan’17 720




Approximate

Business
Client Name / Location Project Type Period Amount
Type / 1 -
(Million Baht)
Viet-Lao Chemical and Rock Salt Rock Salt Exploitation E.P.C. Aug’15 - Jun’18 6,900
Company Limited / People’s and Processing Plant
Democratic Republic Of Laos Construction
Qatar Electricity & Water Company / | Desalination Plant E.P.C. Mar’15 - Jan’17 7,200
Qatar Project
Klongluang Utilities Co., Ltd. Co-Generation Power E.P.C. Apr1b - Jan’17 3,500
(EGCOQ) / Thailand Plant SPP (110 MW)
PRPC Refinery and Cracker Sdn. Petrochemical Plant E.P.C. Sep’14 - May’19 | Undisclosed
Bhd. / Malaysia Construction
PTT Global Chemical Public Increased Metallocene E.P.C. Aug’14 - Dec’15 200 - 250
Company Limited Production Rate
Project
IRPC Clean Power Co., Ltd. / 2 Blocks of Power E.P.C. Jul’18 - Jun’17 | 5,100 - 5,300
Thailand Plant (120 MW each)
PPTC Co., Ltd / Thailand Power Plant E.P.C. Oct’13 - Dec’15| 3,200 - 3,400
(120 MW each)
SSUT Co., Ltd / Thailand 2 Blocks of Power E.P.C. Oct’13 - Jun’16 | 6,400 - 6,600
Plant (120MW each)
Undisclosed / Thailand Chemical Plant E.P.C. Mar’13 - May’15| 1,800 - 2,100
Construction
Timor Gap, E.P. / East Timor Front End Engineering | Front End |Feb’13 - Dec’13 50 - 70
Design (FEED) Engineering
and Overall Cost Design
Estimation (FEED)
Consultancy Services
Qatar Electricity & Water Company / | Desalination Plant E.P.C. Jan’13 - Jun’15 | 6,300 - 6,500
Qatar Project
The Ministry of Electric Power / Power Plant E.P.C. Nov’13 - Sep’14| 5,000 - 5,200
Republic of the Union of Myanmar (120 MW each)
Skyonic Corporation / United States | Chlor-Alkali and CO, E.P.C. Dec’12 - Sep’14| 3,600 - 3,750
of America (USA) Capture Plant Project
Construction
Siam Solar Power Public Company Solar Power Plant E.P.C. Jul’12 - Mar’13 500 - 700

Limited / Thailand

Construction (8 MWp)

»
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Approximate

Business
Client Name / Location Project Type Period Amount
Type / 1 .
(Million Baht)
Petronas Power Sdn. Bhd. / Malaysia | Solar Power Plant E.P.C. Jul’12 - Sep’13 700 - 900
Construction (10 MWp)
Undisclosed / Thailand Petrochemical Plant E.P.C. May’12 - Nov’13| 2,300 - 2,500
Construction
Vinacomin - Mining Chemical Industry | Ammonium Nitrate E.P.C. May’12 - 14 2,600 - 2,800
Holding Corporation Limited. / Vietham | Plant Construction
Bangkok Synthetics Co., Ltd. / Petrochemical Plant E.P.C. Oct’11 - 18 3,300 - 3,900
Thailand Construction
Vinachem JSC / Vietnam Fertilizer Plant E.P.C. Sep’11 - Jan’14 | 6,300 - 6,500
Construction
Lynas Malaysia Sdn. Bhd. / Pahang, |Rare-Earth Separation E.P.C. Aug’11 - Oct’12 | 5,400 - 6,300
Malaysia Plant Construction
Vinythai Public Company Limited Epichlorohydrin Plant E.P.Cm. Jan’10 - Oct’11 800 - 1,200
and Advanced Biochemical (Thailand) | Construction
Co.,Ltd. / Rayong (capacity of 100,000
tons per year)
HMC Polymers Co., Ltd. / Rayong Solar Farm Power E.P.C. Aug’10 - 11 200 - 400
Plant Phase 3
Thai Carprolactam Public Company 1,6 Hexanediol Plant E.P.C. May’09 - 11 1,200 - 1,800
Limited / Rayong Construction
UBE Fince Chemicals (Asia) Co.,Ltd. /| 1,6 Hexanediol and E.P.C. May’09 - Jan’11| 1,000 - 1,500
Rayong 1,5 Pentanediol
Plant Construction
Dow and Solvay’s joint-venture / Hydrogen Peroxide E.P.C. Oct’08 - 10 800 - 1,200
Rayong Plant Construction
MTP HP JV (Thailand) Limited and Hydrogen Peroxide E.P.Cm. | Jun’08 - Oct’10 | 1,000 - 1,500
Solvay Peroxythai Limited / Rayong Plant Construction
PTT PHENOL COMPANY LIMITED / |Bisphenol A Plant E.P.C. Mar’08 - Dec’10| 5,000 - 6,000
Rayong Construction
PTT Polyethylene Company Limited / |Low Density E.P.C. Dec’06 - Aug’10| 3,500 - 4,000
Rayong Polyethylene Plant
Construction
Thai MMA CO.,LTD. / Rayong Methyl Methacrylate E.P.C. Nov’07 - Dec’09| 3,000 - 3,500

Plant Construction




Approximate

Business
Client Name / Location Project Type Period Amount
Type / 1 -
(Million Baht)
PTT Polyethylene Company Limited / |Linear Low Density E.P.C. Dec’06 - Aug’09| 5,000 - 6,000
Rayong Polyethylene Plant
Construction
PTT Polyethylene Company Limited / |Ethane Cracker C. Oct’06 - 09 5,000 - 6,000
Rayong Separate Plant
Construction
Vinythai Public Company Limited / PVC Manufacturing E.P.C. Feb’08 - Jun’09 200 - 400
Rayong Facility Expansion
Project
Bayer Polyurethanes (Shanghai) Methylenedianiline; E.P.Cm. May’06 - Apr’09 400 - 600

Co., Ltd. / Shanghai, China

MDA Plant

Construction

»
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1.3.3 MARKETING & COMPETITION

1. Business Strategies

The Company has established business
strategies to stay ahead of competition and sustainable
long-term growth including Strengthening Strategy,
Improvement Strategy, Impact Handling Strategy,

and Opportunity Seeking Strategy.

1.1 Strengthening Strategies

Strengthening Strategies have been developed
in order to strengthen the Company’s competitiveness
and diversify its portfolio, which consist of Product
Portfolio Management Strategy and Strengthening

the Company’s Competitiveness Strategy.

1.1.1 Product Portfolio Management
To diversify the portfolio, the Company
has developed their business models including

Build-Operation-Transfer (BOT) Contract and Biomass

Fuel Supply in addition to EPC Business. As mentioned
in the Nature of Business and Services Section,
the Company has intention to expand Biomass
Fuel Supply Business along with increasingly
global demands. BOT Contract Business Model
will enable the Company to gain sustainable
incomes from EPC and O&M services, capital
gain, and income gain for a long term. Since EPC
Contract is the Company’s core business,
the Company has been improving its performance
and capability continuously in order to obtain
project owners’ satisfaction and gain most benefit
out of the project. Moreover, with the Company’s
broad network, the Company has intention to
maintain trust with key clients and stakeholders
to achieve strong competitiveness and business

grow up.

Current

High
VRN
| | =
N_ v
Vs - = N
/ \
e
N ~ - 7
Market
Growth | T
e - N
/ \
| )] €4—
\ /
AY - _ Vi
Low

Strong

"% Future
Pellet Business

Tender
EPC

Weak

TTCL Competitiveness



1.1.2 Strengthening the Company’s

Competitiveness

To strengthen the Company’s competitiveness,
it depends on the target sectors of the Company.
According to the Nature of Business and Service
Section, the Company target sectors can be separated
into Petrochemical Sector, Power Generation Sector,
and Renewable Energy Sector. In Petrochemical
Sector, the key factor to stay ahead of competition
is a high standard in EPC services. The Company
has maintained its EPC services in highest-quality
through a great deal of experience and expertise
to comply with the customers’ requirements
and obtain the customers’ satisfaction which will
lead to a favor from the project owners and non-
tender projects offering. In Power Generation Sector,
the Company has expanded its business model,
which is BOT Contract, in addition to EPC Contract.
As mentioned, the expanded business model
allows the Company to achieve more competitive
due to a variety of income sources not only EPC
but also Operation and Maintenance (O&M), capital
gain, and income gain. Furthermore, working together
with strategic partners as a joint venture entity allows
the Company to participate in large-scale projects.
In Renewable Energy Sector, the Company developed
the biomass fuel supply business through the growth
in global demand as mentioned in New Business
Development Plan Section. For the time being,
the Company has been developing biomass fuel
plants mainly in ASEAN countries. Participating in
this sector enables the Company to gain various
incomes including EPC, license, O&M, capital gain,

and income gain.

1.2 Improvement Strategy
1.2.1 Customers’ Satisfaction Improvement

The Company’s customers consist of Private
Industry Companies, Utility Companies, and
Governmental Entities. To obtain their satisfaction,
the Company treats each customer individually

to fulfill their particular requirements. Private

Industry Companies mainly in Petrochemical
Sector require the highest quality of EPC services.
To satisfy these customers, the Company has
maintained its high-performance to meet their
requirements and the projects’ specification.
Utility Companies mainly in Power Generation
Sector included Renewable Energy Sector which
the Company has intention to expand these areas of
businesses as mentioned in New Business
Development Plan Section. The key factor to
satisfy these customers is to fulfill their requirements
within an acceptable price. In order to achieve
their satisfaction, the Company maintains
its performance with a competitive price to the
customers. Governmental Entities are mainly
Power Generation Sector. In accordance with
the Company’s strategy, the Company has intention
to increase revenue proportion of other services
in addition to EPC services in order to diversify
the portfolio. As described, with the Company’s broad
network, the Company has been associating with
reliable and potential partners to co-invest into
joint venture entity in order to participate in large-scale
projects, and make the most out of the projects

to fulfill the customers’ satisfaction.

1.2.2 Operational Execution Improvement

To gain confidence from the Company’s
stakeholders, the Company has complied with
the international standards to ensure the safety
in every function and is proud to be certified with
ISO 9001:2015, ISO 14001:2015 and ISO 45001:2018
by BSI Group (Thailand) Co., Ltd. Furthermore,
based on the Company’s long-standing experiences
in various projects, there occurred a variety
of problems which happened during project execution
phase. To improve and prevent the problems,
the Company has developed its network and training
courses to make the Company’s staffs recognize

and learn from these lessons.
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1.3 Impact Handling Strategy
1.3.1 Impact from COVID-19

Despite the fact that the global outbreak
of COVID-19 influences the Company’s businesses,
including the delay of decision-making process of
EPC key clients and Governmental Entities, under
this circumstances, the Company achieved
the conclusion of the EPC contracts in Thailand,

Vietnam and Qatar.

1.3.2 Myanmar Military Coup

Despite the Myanmar military coup in February
2021, the Company continues operation of 121 MW
Ahlone Project which is the one of the lifeline plants

for Myanmar people.

1.4 Opportunity Seeking Strategy
1.4.1 Low-Carbon Economy

In response to the global trend toward
Low-Carbon Economy, the Company has seen
opportunities from upcoming demands of renewable
energies in an impending future and opportunities
to invest and develop the clean energy which
are essential parts of a low carbon development
path. Torrefied Pellet is an advanced form of Biomass
Pellet which is produced by torrefaction technology
to enhance the quality of product and the elimination
of requirement for dry storage and transportation.
The Company had acquired Blackwood Technology,
the company who owns license of torrefaction
technology, in order to expand the business.
The company believes that Torrefied Pellet to be
produce at ASEAN countries and distribute to
the world market. Wherewith the trend demand of
Torrefied Pellet in world’s market to replace coal
consumption partially or totally lead to the opportunities
of ASEAN countries to be the main supplier of

Torrefied Pellet to the world market.

1.4.2 Emerging Markets
Myanmar

For the long-time perspective, the Company
considered Myanmar as the long frontier in the world,
and expects the rapid growing of economy and
electricity demand. Since 2013, the Company entered
this market successfully and started power generation
under long-term BOT contract. Based on the strong
positioning the business above, the Company expects
the petrochemical and renewable energy in addition

to Power Generation in near Future.

Vietnam

Under the rapid growth of Vietnam economy,
the Company has provided EPC service to variety
of industries including Petrochemical companies,
and expects the growth of EPC business in Vietham.
In addition to EPC business, the Company and
Idemitsu Kosan Co., Ltd., are jointly constructing
Torrefied Pellet Plant (120,000 ton per year capacity)
in Vietham to export products to Japanese market
considering that Vietnam has the reliable infrastructure,

road and port, and good access to Japan.

1.4.3 Business Synergy with Idemitsu

Idemitsu Kosan Co., Ltd. (Idemitsu), one of
the biggest energy companies in Japan, purchased
5% share of the Company in October 2020. Business
alliance with Idemitsu will create synergy for EPC
business for petrochemical plants by ldemitsu
and renewable energy. The Company and ldemitsu
are jointly developing renewable energy project,
especially torrefied biomass pellet and solar,
to support in section of investment and preparation
the marketing of the project. Idemitsu is increasing
green portfolio including biomass business and solar,
and are strong in marketing through wide network
with utility companies. Also, the Company can provide
integrated services including Front End Engineering,
Feasibility Study, License, Basic Design, EPC service
and O&M services. This synergy will realize the project
smoothly and can provide reliable biomass fuel to

customers.

2. Industries Trends and Outlooks



For the time being, the world economy has been
recuperated especially in Asian Emerging Markets
including ASEAN countries with which the Company
has familiar as a regional EPC contractor. Growth
in demands from these developing countries
allows the Company to achieve opportunities in various
industries. To catch up these opportunities,
the Company plays a comprehensive role to expand
their business and services including investment,
arrangement of finance, off-taker and feedstock
supply as described in the Nature of Business and
Services Section. The comprehensive services
enable the Company to participate in a variety
of industries including Petrochemical, Power
Generation, and Renewable Energy. Since each
industry has its own particular characteristic,
the Company has developed its business models
addition to EPC services including Build-Operation-
Transfer (BOT) and Biomass Fuel Supply in order to
comply with the Company capabilities and industry
trends. Petrochemical Industry mainly in Asian
Emerging Markets including ASEAN countries
is attractive for both domestic and foreign investors
due to cost-competitive and growth in regional
demands. The industry trends to continue growing
through economic expansion. Despite the fact that
the demands of electricity reduced in year 2020
due to the global outbreak of COVID-19, currently,
the world economy continues recovering and growing
which requires an immense amount of energy supply.
Power Generation Industry has been participated
by various entities both governments and private,
especially, in developing countries in ASEAN.
In accordance to the global trend toward Low-Carbon
Economy, it is no doubt that Renewable Energy
grows up rapidly. Biomass energy is one of
the potential renewable energy in which the Company
has intention to participate. For the time being,
together with its strategic partners, the Company
has been developing biomass fuel projects mainly
in ASEAN countries. As described in the New Business

Development Plan Section, the Company has seen

opportunities from the upcoming demands,
and believed that ASEAN countries have potentials
to be the most efficient and economical region
to produce biomass energy due to abundant biomass

resources such as cassava, palm and sugarcane.

3. Status of Competition

Since the Company expanded its business
models to a variety of target sectors, the Company’s
competitive status depends on the business sectors.
In accordance with the Nature of Business and
Services Section, the Company’s target sectors
can be classified into 3 sectors which consist
of Petrochemical Sector, Power Generation Sector,
and Renewable Energy Sector. Even though
competition in Petrochemical Sector remains
severe, the Company can stay ahead of competition
based on a broad business-connection with private
industry companies. Since this sector requires
the highest quality and international standards in
which the Company has a great deal of experiences,
it allows the Company to obtain its customers’
favor and satisfaction through various petrochemical
projects received recently. Power Generation Sector
has an intensive competition despite the fact
that global demands are continuously growing
due to high competitors. However, the Company
continuously concludes the EPC contract.
In Renewable Energy Sector especially in biomass
energy, as mentioned in the New Business
Development Section, the Company has already
acquired Blackwood Technology Company
(Blackwood) which has torrefaction technology’s
license which allows the Company to expand
its biomass fuel business broadly together with

its strategic partners.

»
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1.3.4 Revenue Structure of TTCL Group

Revenue structure of the company and subsidiaries which Classifiied by type of business

from 2019 - 2021 are as follows:

Industry Operated by

2019 2020 2021

Amount % Amount % Amount %

Petrochemical TTGCL Plc.

TMSP Sdn. Bhd.
TTCL Myanmar Engineering &
Construction Co., Ltd.

TTCL Vietnam Corporation Limited

8,182.17| 77.95|5,790.96| 84.30|3,158.78| 49.77
1,623.61| 14.51| 716.56| 10.43, 731.16| 11.52
- 0.00| 167.10 2.43| 463.10) 7.30
52.26| 0.50 83.49 1.22 3.63| 0.06

Total Revenue from Petrochemical Construction

9,758.04| 92.96 | 6,758.12| 98.38| 4,356.58| 68.64

Power TTCL Plc.

206.84| 1.97 52.78 0.77|1,865.02| 29.38

Total Revenue from Power Construction

206.84| 1.97 52.78 0.77/1,865.02| 29.38

Other TTCL Plc. 67.75| 0.65 - 0.00 71.53 1.13
TTCL Power Holding Pte. Ltd. 10.82| 0.10 - 0.00 - 0.00
Total Revenue from Other Construction 78.57| 0.75 - 0.00 71.53 113

Electricity Generation | TTCL Plc.

Limited

Toyo Thai Power Myanmar Co.,Ltd.
Bio Natural Energy Company

43.76) 0.42 47.86 0.70 50.32| 0.79
4056.64| 3.86 - 0.00 - 0.00
4.10] 0.04 1.39 0.02 0.84| 0.01

Total Revenue from Electricity Generation

453.50| 4.32 49.25 0.72 51.16| 0.81

Revenue from Sale |Ha Tien Energy Corporation

- 0.00 9.26| 0.13 2.76| 0.04

Total Revenue from Sale

- 0.00 9.26| 0.13 2.76) 0.04

Grand Total

In Year 2021, the Company has revenue from
3 types of business 1) Revenue from construction
and service (EPC) with amount THB 6,293 million
which contributed 99% of total revenue by THB 5,095
million from domestic and THB 1,198 million
from overseas 2) Revenue from operating the power
plant with amount THB 51 million which contributed
1% of total revenue by THB 1 million from domestic
and THB 50 million from overseas 3) Revenue
from sale with amount THB 3 million which contributed

0% of total revenue. The Company recorded the total

10,496.96/100.00 | 6,869.41 | 100.00| 6,347.04| 100.00

revenue at THB 6,347 million, decreased by 8%
compared to last year, this was anticipated due to
the effect of COVID-19 which has affected businesses
around the world, including in Thailand. Consequently,
the petrochemical and power industry sector slowed
down their investment. Furthermore, the Government
lockdown in Malaysia and Vietham have adversely
impacted the construction progress of the project
in both countries, especially during Q2 and Q3
of 2021.




In Year 2020, the Company has revenue from
3 types of business 1) Revenue from construction
and service (EPC) with amount THB 6,811 million
which contributed 99% of total revenue by THB 5,845
million from domestic and THB 966 million
from overseas 2) Revenue from operating the power
plant with amount THB 49 million which contributed
1% of total revenue by THB 1 million from domestic
and THB 48 million from overseas 3) Revenue from
sale with amount THB 9 million which contributed
0.1% of total revenue. The Company recorded the total
revenue at THB 6,869 million, decreased by 35%
compared to year 2019, there are 2 mainly reasons
as the followings;

(1) Revenue from construction and service
(EPC), due to the construction both in domestic and

overseas have recognized significantly in revenue

in Year 2019 and the effect of COVID-19 which has
affected businesses around the world, including in
Thailand. The impact of COVID-19 had its greatest
impact during Q2, 2020, the pandemic forced
governments and private company to impose rigid
lockdowns that adversely impacted available working
hours for projects. Furthermore, the shipment of some
major equipment experienced delays at the country
of origin, which affected the installation schedule for
some projects. Consequently, the petrochemical and
power industry sector slowed down their investment.

(2) Revenue from operation of power plant was
decreased, due to the divestment of 60% of the total
shares in TTGP in year 2019. Thus, the status of TTGP
was changed from subsidiary to joint venture and also
the revenue recognition of this portion was changed

to share of profit from investment in joint venture.

Revenue Structure of Subsidiaries, Associates and Joint Ventures

Revenue structure of subsidiaries, associates and joint ventures from 2019 - 2021 are as follows:

2019 2020 2021
Name Million Million Million
Baht % Baht % Baht %
TTCL Vietnam Corporation Limited 1,627.84 | 61.46 722.98 | 40.50 763.583 | 34.79
Bio Natural Energy Co., Ltd. 4.10 0.16 1.39 0.08 0.84 0.04
TTCL Myanmar Engineering & Construction Co., Ltd. 73.68 2.96 100.44 5.63 17.28 0.79
TMSP Sdn. Bhd. - - 167.10 9.36| 463.10| 21.10
Blackwood Technology B.V. - - 1.82 0.10 21.69 0.99
HA TIEN ENERGY CORPORATION - - 16.20 0.91 4.04 0.18
Toyo Thai Power Myanmar Corporation Co., Ltd. 840.78 | 33.82 747.76 | 41.89 895.65 | 40.81
Siam GNE Solar Energy Co., Ltd. 4.89 0.20 5.59 0.31 5.87 0.27
TTCL Power Holding Pte. Ltd. 34.55 1.40 21.91 1.22 22.94 1.08
Total Revenue 2,485.84 | 100.00 | 1,785.19 | 100.00 | 2,194.94 | 100.00

»
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1.3.5 New Business Develoment Plan

In response to the global trend toward Low-Carbon Economy, TTCL has seen opportunities from upcoming
demands of renewable energies in an impending future. Jumping at these opportunities not only allows TTCL
to sustainably increase returns, but also enable TTCL to uphold its responsibility to the society and environment.
Under these circumstances, TTCL has been accelerating Renewable Energy Business, especially Torrefied

Biomass Pellet which is biomass fuel but higher calorific value, similar level as sub-bituminous coal.

CVv Co-firing Ratio
Type Shape Characteristics o
(kcal/kg) w/o modification

= High moisture

Wood Chip 1,600 - 2,800 |= Outdoor storage 3-5%
= Low transport efficiency
White Pellet = Indoor storage
3,600 - 4,000 . o 3-5%
(“WP”) = High transport efficiency

= Qutdoor storage
4,300 - 5,500 |= High transport efficiency 30 - 50%
= Good grindablity

Torrefied Pellet
(“TP”)

= Outdoor storage
PKS

4,500 = High transport efficiency 0%
(Palm Kernel Shell)

= Bad grindablity

In Year 2021, “Carbon Neutral” was spreading rapidly to all over the world as manifested by each country
in the UN Climate Change Conference in Glasgow (COP26).In addition to each Government, International and

Reputable Private Companies announced the plans how and when to contribute Low-Carbon Economy.

Date Country Detail
Jun.’2016 Paris Agreement
EU Commission issue proposal to establish European Climate Law
Mar.’2020 EU ) o
to achieve zero emission of green house effect gas by 2050.
Prime Minister announced target, zero emission of green house effect gas
Oct.’2020 Japan

by 2050.




Target to retire coal fire power plant

On July 3 2020, Japan’s Minister
- of Economy, Trade and Industry
(METI), Hiroshi Kajiyama,
announced that japan would
develop concrete plans to phase
out inefficient coal-fired power
plants. He provided few details,
but suggested that the government
was considering shutting down or
mothballing about 100 out of a total
of 110 existing inefficient coal
plants by 2030.

Country Target
Austria Achieved
Sweden Achieved (2 years ahead of schedule)
France Year 2022
UK Year 2024
Italy Year 2025
Ireland Year 2025
Denmark Year 2030
Spain Year 2030
Netherlands Year 2030
Portugal Year 2030
Finland Year 2030
Japan Year 2030 (Low efficiency only)
Year 2050 (All)
China Year 2060

Prime Minister Yoshihide Suga
plans to pledge a cut in
greenhouse-gas emissions in Japan
to net zero by 2050 in his first
policy speeh

Source: Kyodo Jiji, 22 OCT 2020

On Nov 15", 2021, Thailand recognizes climate change as a top priority and emphasizes
its readiness to work with with all countries and sectors of the world for the future of the next
generation and for achieving universal goals.

Thailand will strive to lower its GHG emissions by 20% by 2030 (Compared with 2005), achieve
“Carbon Neutrality” in 2050 and achieve a Net Zero Emission country by 2065.

In November 2021, Prime Minister Kishida announced additional support for developing
countries of up to USD 10 billion over five years and emphasized that “We will promote zero
emissions in asia as a whole, which is the engine of economic growth.”

TTCL believes that Torrefied Pellet to be
produced at ASEAN countries to the world market
can be the most efficient, economical and realistic
way to realize coal phase out if Torrefied Pellet replaces
coal consumption partially or totally, especially at
the existing boilers. Since Year 2017, TTCL had tried
this business as Value Chain including R&D, Plantation,
Plant Construction and Operation, Acquisitions
of the existing companies. Production of torrefied
pellet requires an innovative technology in order to

produce a high quality of torrefied pellet.

To achieve an innovation and technology for this
new business, TTCL acquired a Netherland company,
Blackwood Technology Company (Blackwood)
which has been developing the technology and
owning intellectual properties about torrefaction
based on the successful co-firing experience in
large scale European power plants. The target
of the torrefied production is 2 million tons per year
within 2025. To achieve that target, the Company
has been expanding their torrefied factories
continuously in accordance with arrangement of

off-takers and biomass feedstock availability.
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1 2017 © 2019 © 2021
! R&D Torrefaction ! Start Plantation Nursery Operate White Pellet
| . in Myanmar . Plant 75,000 TPY
at Vietnam
. . . . * . @ 2025
: Torrefied Pellet
2018 - 2019 - 2020 2022 o
. Demo Scale ! Operate White Pellet Plant i Torrefied 2,000,000 TPY
| Torrefied Pellet Plant | 190,000 TPY at Vietnam & pgjjet plant
: 1t5'$g°_ITP:; | Torrefied Pellet Plant | 120,000 TPY
' at Thailan ; . .
s : 15,000 TPY at Vietnam . at Vietnam
+ Acquisition of a Licensor Blackwood
TECHNOLOGY

To realize the torrefaction projects, TTCL is ready to provide variety of services, license, Pre-EPC services
(i.e. Feasibility Study, Front End Engineering and Design (FEED), and Basic Design) and EPC, Investment,
Operation and Maintenance (O&M), and then diversify the profit portfolio.

Biomass End-User
with i Technol \(FS / FEED / BD) P PI (Power
Certification echnology i ) (AT B Consumer)

1 Patented 1 Pre-EPC Service Off-taker

______________________________________________________________

___________________________

_____________________________

1/ License FS/FEED
; Upfront Sewce

______________________________________________________

Running

1 1
Lo
B
b License
! :
: , Royalty
N

____________________________________________________________
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1.3.6 Outstanding of Undelivered Project

As of 31 December 2021, there are 24 projects on processes and THB 14,700 million of revenue has

not yet been recognized (Backlog) which separated by industry sectors as follows;

Unrecognized Revenue (Million Baht)
Industry Number of Projects | Amount (Million Baht)
Petroleum and Petrochemical 7 4,758
Chemical 8 538
Energy 8 7777
Oil and Gas 1 1,627
Total 24 14,700

The details of project in industry sectors comprising as follows;

Industry Project Name Amount

(Million Baht)

Petroleum and AFC Modification for High-Cycle Project 4
Petrochemical Clean Product Quality Improvement Project 22
GSP Logistics Management Phase 2 Project 1,460

RTO System Packages for ESP&GSP6 Project 2,330

Package D LLDPE Plant of LSP Complex Project 640

Shintech Plaguemine CA Plant Project 22

Nghi Son Refinery Biological Pond System Project 280

Chemical SEC/G1 Upgrading Phase-2 Project 8
SEC/G1 Upgrading Phase-3 Project 0.5

SEST EX-41 Project 1

EPC Package for ETP Cover Project 6

Basic Engineering for A project Project 0.5

TOA Sunrise Il Project 122

2SP Project 376

Shwe Lin Pan Depot Project 24

Energy Thai Oil Power Plant Project 1,767.5
SUT R&D Solar Power Project 0.5

PEA 115KV Substation Project 161

Solar Rooftop Project 22

EGCO Cogeneration SPP Replacement Project 2,244

QAPCO HRSG Project 782

Municipal Solid Waste to Energy Project 1,900

Torrefied Pellet Plant Project 900

Oil and Gas Sinphuhorm Central Boost Compressor Project 1,627
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1.3.7 Business Assets and Details on Asset Valuation

Business Assets and Details on Asset Valuation

1) Main fixed assets of the company and group

On 31 December 2021, Fixed assets for operation of the company and group are stated at cost less

accumulated depreciation with total amount Baht 215.57 million, as disclosure in the consolidation financial

statement the detail as follows.

Net Valued |proprietary Objective for operated
Item Description Collateral
(Million Baht) nature business
Consolidate
Land and A Land Title Deed 6.75 | Ownership - Storage equipment,
land No. 15114 of 15 rai maintenance &
improvement in Subdistrict: Phla fabricate equipment
District: Ban Chang and labor skill training
Province: Rayong
Machine and Machine and Equipment 0.09 | Ownership - Pilot Bio-Black
Equipment Pellet Plant
Furniture, Ari-Conditioner 22.34 | Ownership - Operated Business
fixtures Photocopier and
and office Office Equipment
equipment
Motor vehicles |6 Vehicles 1.86 | Ownership - For delivery document
and support Staff and
Management to Site
Office and Office.
Assets under 1) Bio Black Pellet Pilot 184.53 | Ownership - Bio Black Pellet Pilot
construction Plant in Lampang Plant for demo
and installation provice in north of technology to investor
Thailand valued apply to Scale
Baht 49.54 million Commercial Plant
2) Bio Black Pellet Pilot
Plant in Veitnam valued
Baht 134.99 million
Total 215.57




2) Intangible assets
On 31 December 2021, the company has intangible assets comprise which program and membership

equal to Baht 19.12 million.

3) Right of use

On 31 December 2021, the company and subsidiaries had the contract conveys the right to control
the use of an identified asset with the total amount Bath 186.74 million, as comprise with the right to control
office space building for operated business Baht 184.56 million, the right to control Vehicle Baht 0.78 million
and the right to control land for storage equipment, maintenance & fabricate equipment and temporary
Site Office Baht 1.40 million.

4) Lease liabilities

On 31 December 2021, the company and subsidiaries had Lease liabilities for the rights to control
the use of an identified asset with the total amount to Bath 209.82 million as comprise with Lease liabilities for
the right to control office space building for operated business Baht 207.98 million, Lease liabilities for the rights
to control vehicle for management and employees amounting to Baht 0.78 million and Lease liabilities for
the right to control land for storage equipment, maintenance & fabricate equipment and temporary Site Office

amounting to Baht 1.06 million.

Building Office area Description
31°-32" Floor, Serm-Mit Tower Landlord  : S.P. Building Co., Ltd.
North Klongtoey, Wattana, Bangkok |Area ;447 Sar.
Peirod : 1 November 2019 - 31 October 2022
Rental Fee : 550 Baht/ Sqgr., Monthly Rental Fee = 245,850 Baht.
27"-30" Floor, Serm-Mit Tower Landlord  : Advance Accord Ltd.
North Klongtoey, Wattana, Bangkok |Area : 5,314.60 Sar.
Period : 16 June 2019 - 15 June 2022
Retal Fee : 600 Baht/Sqr., Monthly Rental Fee = 3,188,760 Baht
27"-30" Floor, Serm-Mit Tower Landlord : Serm-Mit Tower Juristic Condominium
North Klongtoey, Wattana, Bangkok |Area : 232.89 Sar.
Period ;1 July 2020 - 30 June 2022
Retal Fee : 380 Baht/Sqr., Monthly Rental Fee = 88,498.20 Baht
27th-30th Floor, Serm-Mit Tower Landlord : Serm-Mit Tower Juristic Condominium
North Klongtoey, Wattana, Bangkok |Area : AHU Room
Period : 1 July 2021 - 30 June 2022
Retal Fee : Monthly Rental Fee = 9,000 Baht
25" Floor (Unit 1501/2), Serm-Mit Landlord : S.P. Building Co., Ltd.
Tower North Klongtoey, Wattana, Area : 229 Sar.
Bangkok Peirod : 1 April 2021 - 31 March 2024
Rental Fee : 600 Baht/ Sgr., Monthly Rental Fee = 137,400 Baht.
25" Floor (Unit 1501/6), Landlord : S.P. Building Co., Ltd.
Serm-Mit Tower North Klongtoey, Area . 87 Sar.
Wattana, Bangkok Peirod : 1 April 2021 - 31 March 2024

Rental Fee : 600 Baht/ Sqgr., Monthly Rental Fee = 52,200 Baht.
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Building Office area Description
25" Floor (Unit 1501/3), Serm-Mit Landlord : S.P. Building Co., Ltd.
Tower North Klongtoey, Wattana, Area . B2 Sar.
Bangkok Peirod o1 April 2021 - 31 March 2024
Rental Fee : 600 Baht/ Sqgr., Monthly Rental Fee = 31,200 Baht.
TTCL Vietnam Corporation Landlord : Nguyen Vu Investment Joint Stock Company
11" Floor, Centre Point Building, Area » 1,186.4 + 30 (Store area) Sqr.
106 Nguyen Van Troi Str., Ward8, Peirod : 4 November 2019 - 3 November 2022
Phu Nhuan Dist., HCMC, Vietnam. Rental Fee : Monthly Rental Fee = VND 815,149,000
Toyo Thai Power Myanmar Co., Ltd. | Landlord : LP Holding Co., Ltd.
16B, 16" Floor, Centre Point Tower, |Area . 429 Spr.
No. 65 Corner of Sule Pagoda Road | Period .1 May 2019 - 30 April 2022
and Mercant Street, Kyauktada Rental Fee : Monthly Rental Fee = USD. 14,157
Township, Yangon, Myanmar
TTCL Power Holdings Pte. Ltd. Landlord . HSBC Institutional Trust Sevices (Singapore) Limited.
6 Batter Road #26-06, Singapore Area . 88 Sar.
Period : 1 April 2019 - 31 March 2022
Retal Fee : Monthly Rental Fee = USD. 12,477.91
TTCL Public Company Landlord . M.B.C Services & Trading
Limited - Qatar Branch Area . 92 Sar.
Sheikh Abdulrahman Period : 1 July 2021 - 30 June 2022

Bin Jassim Street, Street No. 720, Rental Fee : Monthly Rental Fee QAR. 5,000
Building No. 26, Flat No. 90,
Al Wakra - Qatar

TMSP Sdn. Bnd. Landlord : Yap Seong Hoong & Fong Yoke Ching
Unit E-6-4 Megan Avenue 1 Area : 165 Sar.
No. 189 Jalan Tun Razak 50400 Period ;1 January 2021 - 31 December 2022
Kuala Lumpur, Malaysia Rental Fee : Monthly Rental Fee MYR 6,000
Land Description
Toyo Thai Power Myanmar Co., Ltd. |Landlord . Myanmar Electric Power Enterprise Ministry of Electric
121 MW Gas Fired Combined Area . 20,262 Sqr.
Cycle Power Plant (Ahlone) Period ;15 May 2013 - 31 May 2043
Iauﬂ‘ﬁama’d‘ﬁ 39 Rental Fee : Yearly Rental Fee USd. 20,262

Significant Contacts

Interest rate swap contact

On 28 May 2020, Toyo Thai Power Myanmar Co., Ltd., a joint venture, entered into an Interest
Rate Swap (IRS) contract to manage the exposure of its floating rate loan to interest rate risk from long-term
loan amount of USD 40 million. With the IRS contract, the Company receives interest at a floating rate based
on 3-month LIBOR and pays interest at a fixed rate of 0.37 % per annum from 17 July 2020 to 17 October 2024.



Service concession arrangements

Toyo Thai Power Myanmar Co., Ltd., a joint venture, agreed into Power Purchase Agreement dated
15 May 2013 with Ministry of Electric of Myanmar. The term of this agreement began on the agreement
date and will continue for 30 years from the commercial operation date at the rate and formula specified
in the agreement. The Group has obligations to supply minimum quantities of electricity and steam to customers
in each contract year. If in any contract year, the customers have not taken the minimum quantities of electricity
according to the Power Purchase Agreements, customers shall pay for quantities of electricity and steam
not taken (“Take-or-Pay”). The quantities of electricity that the customers have paid for but have not taken
in that year (“Make-up”) can be taken free of charge in subsequent years. Under the concession arrangement,
the Group must deliver the specified assets to the grantor at the end of concession period (Built-Operate-

Transfer). In addition, the Group has obligation for major overhaul every three years.

Land rental contract

Toyo Thai Power Myanmar Co., Ltd., a joint venture, entered into land rental contract with Ministry
of Electric of Myanmar. The term of this agreement began on the agreement date and will continue for 30 years

from 15 May 2013 onwards.

1.4 GROUP SHAREHOLDING STRUCTURE

1.4.1 Registered Capital and Paid-up Capital as at 31 December 2021

Registered Capital : 896,000,000 Baht divided into 896,000,000 common

shares with the par value of 1.00 Baht per share.

Paid-up Capital . 616,000,043 Baht divided into 616,000,043 common

shares with the pare value of 1.00 Baht per share.
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1.4.2 Shareholders and Number of Shares

20 Major shareholders as of December 30", 2021

Holding as of
Name of Major Shareholders December 30", 2021
Number of Shares % of Shares
1. MR. HIRONOBU IRIYA 40,516,134 6.577
2. GLOBAL BUSINESS MANAGEMENT CO., LTD. 38,634,900 6.272
3. MR. SAKCHAI SAKCHAICHAROENKUL 31,000,000 5.0832
4. DAIWA CAPITAL MARKETS SINGAPORE LIMITED 30,800,000 5.000
5. MR. SUTHEP PATANASIN 17,150,000 2.784
6. MS. SURATANA TRINRATANA 17,079,448 2.773
7. MR. JIARANAI LERTRATCHKUL 16,578,700 2.691
8. THAI NVDR CO., LTD. 11,122,573 1.806
9. MS. BENUAMAS NUNTAWEERAWAT 10,294,400 1.671
10. MS. KANTIKA TANTHUVANIT 9,558,041 1.652
11. MR. BALLANG UPPAPONG 8,315,900 1.350
12. MR. WORAPONG RAWIRAT 7,617,300 1.237
13. MR. TIWA JARUKE 7,194,300 1.168
14. MR. SUCHAI CHANTARAWIWAT 6,742,600 1.095
15. MR. TANARAT RUKARIYAPONG 5,500,000 0.893
16. MRS. NIJAPORN CHARANACHITTA 5,297,207 0.860
17. MR. WANCHAI RATINTHORN 4,500,000 0.731
18. MS. VANTANEE RUJIRAWANAKORN 3,620,800 0.588
19. MR. PICHIT PLODSOMBOON 3,527,830 0.573
20. MR. PATTANASAK SAKCHAICHAROENKUL 3,409,000 0.5583




Securities Holding Report of Board of Directors and Management
as of 30 December 2021

Number of Shares

Number of Shares

Number of Shares

Name Position Holding as of Percc:ntage Holding as of Perc(:ntage Change Increase /
30 December 2020 (%) 30 December 2021 (%) (Decrease) During 2021
1. Mr. Tiwa Jaruke Chairman of Board 7,194,300 1.17 7,194,300 117 -
of Directors
(1 Mar - 31 Dec 21)
Nomination & Remuneration
Committee
(1 Jan - 4 May 21)
Spouse/Immature Children 1,170,000 0.19 1,170,000 0.19 -
Related Juristic Person - - - -
2. Mr. Hironobu Iriya Director 40,516,134 6.58 40,516,134 6.58 -
President & CEO
Spouse/Immature Children - -
Related Juristic Person - - - - R
3. Mrs. Nijaporn Charanachitta Director 5,297,207 0.86 5,297,207 0.86 -
Spouse/Immature Children - - - - -
Related Juristic Person - - - - R
4. Dr. Seiichi Itakura (NVDR) Director 110,000 0.02 110,000 0.02 -
Spouse/Immature Children - - - - R
Related Juristic Person - - - - -
5. Mr. Eiji Hagiwara Director - - - - -
Spouse/Immature Children - - - - -
Related Juristic Person - - - - R
6. Mr. Wanchai Ratinthorn Director 4,500,000 0.73 4,500,000 0.73 -
The period of being Director Chief Operation Officer (COO)
for the year 2021 Risk Management Committee
(21 Apr - 31 Dec 21) Nomination & Remuneration
Committee
(5 May - 31 Dec 21)
Spouse/Immature Children - - - - _
Related Juristic Person - - - - -
7. Mr. Taku Imai Director - - - - -
The period of being Director
for the year 2021
(1 Jan - 20 Apr 21)
Spouse/Immature Children - - - - _
Related Juristic Person - - - - R
8. Mr. Makoto Nakadoi Director - - - - R
The period of being Director Vice President
for the year 2021 EPC Business Unit
(21 Apr - 31 Dec 21)
Spouse/Immature Children - - - - -
Related Juristic Person - - - - R
9. Mr. Worapong Rawirath Director - - 7,617,300 1.24 -
The period of being Director
for the year 2021
(21 Apr - 31 Dec 21)
Spouse/Immature Children - - - - _
Related Juristic Person - - - - -
10. Pol.Lt. Sivaraks Pinicharomna | Independent Director 104,670 0.02 104,670 0.02 -
Chairman of Audit Committee
Spouse/Immature Children - - - - _
Related Juristic Person - - - - R
11. Mr. Suvit Manomaiyanon Independent Director - - 100.00 0.00 -

The period of being
Independent Director
for the year 2021

(1 Mar - 31 Dec 21)

Spouse/Immature Children
Related Juristic Person

Audit Committee

(1 Mar - 31 Dec 21)
Chairman of Risk
Management Committee
(1 Mar - 31 Dec 21)
Nomination & Remuneration
Committee

(1 Mar - 31 Dec 21)
Chairman of Corporate
Governance Committee
(1 Mar - 31 Dec 21)
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Securities Holding Report of Board of Directors and Management
as of 30 December 2021

Number of Shares

Number of Shares

Number of Shares

Name Position Holding as of Perct:ntage Holding as of Perc:ntage Change Increase /
30 December 2020 (%) 30 December 2021 (&) (Decrease) During 2021
12. Dr. Ryuzo Nagaoka Independent Director 100,000.00 0.02 100,000.00 0.02 -
Chairman of Nomination
& Remuneration Committee
Audit Committee
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
13. Mr. Nuttachat Charuchinda Independent Director - - - - -
The period of being
Independent Director
for the year 2021
(21 Apr - 31 Dec 21)
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
14. Ms. Pennapa Sakchaichrearnkul | Chief Financial Officer 850,000 0.14 850,000 0.14 -
Vice President
Finance and Accounting Division
Risk Management Committee
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
15. Mr. Brett Lollback Vice President - - - - -
Unit Operation Officer
EPC Business Unit
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
16. Mr. Somchai Chansiripongse | Vice President 493,000 0.08 493,000 0.08 -
Project Execution
EPC Business Unit
Spouse/Immature Children - - 277,500 0.05 -
Related Juristic Person - - - - -
17. Mr. Suchet Watchalayan Vice President - - 170,000 0.03 -
New Business Unit
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
18. Mr. Chamnarn Atsanatam Vice President 386,000 0.06 386,000 0.06 -
Energy Business Unit
Corporate Governance
Committee
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
19. Mr. Shinichi Naruuchi (NVDR) | Vice President 424,300 0.07 424,300 0.07 -
Unit Operation Officer
New Business Unit
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
20. Mr. Toshihiro Sasanuma Vice President - - - - -
Energy Business Unit
BIO Unit
Spouse/Immature Children - - - - -
Related Juristic Person - - - - -
21. Mr. Paibun Sribanphai General Manager (Accounting) 100,000 0.02 100,000 0.02 -
Finance and Accounting Division
Corporate Governance
Committee
Spouse/Immature Children 10,000 0.00 10,000 0.00 -

Related Juristic Person
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1.4.3 Issuance of Other Securities

Debt Securities

Bonds and Debentures

The company issue an unsubordinated and unsecured debenture in 1 series with amount 1,100 million

Baht with the following details.

Amount Rate
Series Tenure/Maturity date
(million Baht) (per annum)
TTCL225A 1,100 4.20 5 years / 12 May 2022

Subordinated perpetual debentures which are payable upon dissolution as the issuer has the right
to early redemption and interest payment are unconditionally deferred without time in 1 series with amount

500 million Baht with the following details.

Amount Rate
Series Tenure/Maturity date
(million Baht) (per annum)
TTCL18PA 500 * No expire (Perpetual)

*From 1st to 5" year, the interest rate shall be 8.75% p.a.

From 6th to 10" year, the interest rate shall be sum of
(A) The 5 year Government Bond Yield
(B) The Initial Credit Spread and
(C) The rate of 0.25% p.a.

From the 11" year onward, the interest rate shall be the sum of
(A) The 5 year Government Bond Yield
(B) The Initial Credit Spread and
(C) The rate of 0.50% p.a.

The Interest Rate shall be adjusted every 5 years based on the 5-Year Government Bond Yield
at the end of the Second Business Day preceding the adjustment date. The Initial Credit Spread has the rate
of 6.25% p.a.
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1.5 Dividend Policy

1.56.1 The Company’s Dividend Policy

The Company has a policy to pay dividend at the rate of not less than 50% of the net profit after
tax and reservation required by law. However, the Board of Directors of the Company has the authority
to consider the exception of compliance to this policy or change the policy from time to time but subject
to the conditions that in all aspect it shall be proceeded for the best benefit of the shareholders, for example,
to maintain the reserved fund to repay the loan, to invest in expansion of the Company’s business or to use
as working capital in case of there is any change in the market situation which effecting the Company’s cash

flow in the future.

Company’s dividend payment in the past until 2021

. Total Dividend . L.
. Dividend : Share Net Profit Dividend to Net
Fiscal Year Amount L . .
(Baht : Share) i (Million Baht) Profit Ratio
(Million Baht)
2012 0.64 307.2 595.0 51.6
2013 0.70 368.0 732.2 50.3
2014 0.60 336.0 430.0 78.14
2015 0.53 296.8 580.56 51.18
2016 0.42 235.2 445.5 52.81
98.0
2017 Non Dividend Payment -

(Consolidate Company)

2018 Non Dividend Payment - -

Net Profit and
1 Jan - 30 Jun 2019 0.18 110.88 Unappropriated -
Retained Earnings

1 Jul - 31 Dec 2019 Non Dividend Payment - -
2020 Non Dividend Payment - -
2021 Non Dividend Payment - -

1.5.2 Dividend Policy of the Subsidiary

Dividend Policy of the subsidiary shall be considered by the Board of Directors of the subsidiary
by taking into the remaining cash flows to compare with the investment of the subsidiary without having to pay
any fixed rates of dividend. In case the cash flows have sufficient amount after satisfaction to the reservation

law, the Board of Directors of such subsidiary has the right to consider for payment of dividend in each case.



RISK MANAGEMENT

TTCL Public Company Limited has realized
the importance of risk management as an essential
factor to enable the Company to achieve its objectives
and goals, adding value to the Company, shareholders
and stakeholders. The Board of Directors has
stipulated that the effective risk management process
shall be implemented in EPC business and investment
activities to evaluate and monitor risk factors
which may affect project cost, handover schedule,
return on investment, compliance, occupational
health, safety and environment, as well as company’s

financial status and reputation.

The Risk Management Working Group under
the oversight of Risk Management Committee has
responsibility to identified, assessed and monitored
important risk categories which are Strategic Risk,
Operational Risk, Financial Risk and Compliance Risk
by considering both internal and external risk factors
that may affect the Company’s objectives and goals.
In addition, risk control measures have been
determined by considering current circumstance and
company’s direction in order to control the risk at
acceptable level (Medium Risk Level). Responsible
person for each monitoring and control activity are
also assigned to ensure that risk management

processes are efficiently and effectively implemented.

For the conclusion of 2021, there are significant

risks identified as the following;

1. Risk associated with Contagious Disease
(COVID-19) and Risk from the Impact

of Global Economic Changes

According to the spread of coronavirus disease
or COVID-19 which patient can have mild to severe
symptoms, most of governments enforced to use
control measures for infection prevention and control,
for example, Lockdown, Curfew, New normal way
of living including wear a mask campaign, social
distancing and state quarantine for traveler from
risk area. These measures cause a big impact to

people, society, business activity and global economic.

As the spread of virus continues through
this present time, the global economic has not
fully recovered. Many countries cannot control
the spreading situation or has new wave of spreading
and more strictly control and monitoring measures
have been implemented, the government enforced
measures for infection prevention and control
has an effect to construction project, especially
for oversea projects, cost and duration of labor
mobilization activities has been increased due to
COVID-19 mandatory screening and quarantine
measures must be complied before received a

permission to enter the state.

However, the Company has considered and
determined prevention and control measures
in workplace and construction area as well as
closely monitoring pandemic situation to ensure that
the Company has sufficient information to adjust

working plan along with changes effectively.
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2. Risk of Revenue from EPC Business and

Risk associate with Capital Adequacy

The spread of coronavirus disease (COVID-19)
causes a decline in business activity, economic
contraction, decision to invest in new factory
construction or renovation project in petroleum
and petrochemical industries which is one of the
Company’s main customers has been decreased
and the bidding competition intensity also increased,
which company revenue from EPC business could
not achieved as planned and might effect to company’s
capital in the future. Then, the Company has adjusted
business plan to response with current situation by
increased proportion of investment in Energy,
Renewable energy and Biomass energy business
which will be a joint venture with partner Company,
and the company would received a revenue from EPC

activities of these projects as well.

3. Risk of Political Instability

Political instability in the Republic of the Union
of Myanmar resulted in decelerated of the project
located in that country. However, the Company
has closely monitored the situation to define
appropriate response so that the project could be

proced as planned.

4. Risk associateed with Personal Data

Protection Act

The Company realizes the importance of
protecting personal information. Although,
the Company business transaction normally be
in a form of Business to Business (B2B) that does not
collect, use and process personal data of general
public. However, the Company has assigned
responsible person to review and preparation for
compliance with the Personal Data Protection
Act regarding to Personal Data that fall into company’s
responsibility, such as information from employee,
subcontractor’s worker and representatives of

business partners, etc.

5. Emerging Risk

The Company has considered risk emerging
from changes of social, economy, technology
and environment which might affect business
all over the world in the next 3 - 5 years from a survey
result by World Economic Forum, stated in the Global
Risks Report 2022.

According to the results of consideration,
ESG Risks that may occur in 0-5 years period
are almost listed in the Company’s risk register
and there is one Emerging Risk identified,
which is a risk related to Climate Action Failure
that still does not affect but the Company will monitor
the progress of Climate Action achievement in order

to be able to act in a timely manner if that risk

materializes in the future.




PART 1 BUSINESS OPERATIONS AND PERFORMANCE

OCCUPATIONAL HEALTH AND
SAFETY IMPLEMENTATION

OCCUPATIONAL HEALTH AND SAFETY IMPLEMENTATION
(GRI 403-1: Occupational health and safety management system)

TTCL emphasizes the importance of Occupational
Health and Safety of employees, partners and concerned
parties. Therefore, Company aims to establish and
maintain safe working conditions with no injuries or
illnesses by adopted the Occupational Health and Safety
Management System as part of company’s execution.
Then, TTCL continually improves the Occupational Health
and Safety Management System. The Occupational
Health and Safety Management System has been certified
with 1ISO 45001:2018 by BSI Group (Thailand) Co., Ltd.

Occupational Health and Safety Management

System Certificate (ISO 45001:2018)

. bsi 18
bsi. ® &%
Certificate of Registration

QCOUPATIONAL HEALTH & SAFETY MANAGEMENT SYSTEM - IS0 45001:2018

This is o cartify that:

nt System which comples with the requirements of

ristr Manaspemert for
ants.

Chaia Cheung, Head of Compliance & Risk - Asa Pacifc

making excellence a habit”

The Achievement in Occupational Health, Safety and Environment>

(GRI 403-9: Work-related injuries))

TTCL has achieved in occupational health, safety and environmental implementation in 2021 as follows;

T— - MOCD?2 Project
W
Certificate of Achievement Owner (Client)

This Acknowledges that

TTCL PUBLIC COMPANY LIMITED

cossfully achioved the Project jon's

Project Site Location

of

13,000,000 Man Hours witheut Loss Time Injury of

Map Ta Phut Olefin: Debottleneck 2 (MOCD) Praject. P rOJ eCt 'S D esc ri pti on

On 317 January 2021

Achievement

Award Date

: Map Ta Phut Olefins Co., Ltd.

: R.L.L Industrial Estate, Rayong Province,

Thailand

. Expansion capacity of Ethylene Plant
13,000,000 Man Hours
without Loss Time Injury

: 31 January 2021
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LSP LLDPE Project
Owner (Client)

Project Site Location

Project’s Description

Achievement

Award Date

. Long Son Petrochemicals Co., Ltd.

: Long Son Island, Northwest of Vung

Tau City, Ba Ria-Vung Tau Province,

Vietnam

. LLDPE Plant
: 1,000,000 Safe Working Man Hours

without Medical Treatment Case

: 14 May 2021

This certificate is presented to:

CERTIFICATE OF @
APPRECIATION

TTCL PUBLIC COMPANY LIMITED

y

o

(\(GRI 403-4: Worker participation, consultation and communication on occupational health and safety) /‘

\Occupational Health, Safety and Working Environment Committee

N
]

~

TTCL has established the occupational health, safety and working environment committee in compliance

with the Ministerial regulation set standard in administration and management of safety, occupational health,

and work environment B.E. 2549 to support and encourage the occupational health, safety and environment

activities to ensure that all activities are effectively complied with HSE’s Policy. The committee has a two-year
term from 6" August 2021 to 5" August 2023.

Occupational Health, Safety and Working Environment Committee consist of;

1. Mr. Taworn Suksrisaranjitr

Mr. San Jaisong

Ms. Jaruwan Sookthauyart

Mr. Somboon Tachasevarakul

Mr. Phakin Phaphophiphatphong

Chairman (Employer’s representative in management level)
Committee (Employer’s representative in commanding level)
Committee (Employer’s representative in commanding level)
Committee (Employer’s representative in commanding level)

( )

Committee (Employer’s representative in commanding level

Mr. Rapee Suwapiromchot
Mr. Ronnapoom Chanmon
Mr. Pitak Sukwan

Ms. Thanatchaporn Swatdee

© © ® N o o~ N

—

Ms. Papawee Inseechun

—
—

. Mr. Nuttapol Sinkajohn

Committee (Employee’s representative)

Committee (Employee’s representative

(

(

Committee (Employee’s representative

Committee (Employee’s representative
(

)
)
)
)

Committee (Employee’s representative

Committee and Secretary (Safety officer in professional level)



Occupational Health, Safety and Environmental Implementation
(GRI 403-1: Occupational health and safety management system)

The Company determines “TTCL’S RULES” to establish

and maintain safe working conditions for construction

$

TTC

-

as following;

TTCL’S RULES

FIT TO WORK

AWAY LINE
OF FIRE

{ HSE VISION 2019 - 2024 |

Vision of Occupational Health Safety and Environmental Department (HSE) for organization management

and execution is SMART HSE.

M

Dl sheill

S is Specialist with Leadership
M is Multi-Function / Multi-Skill
A is Accountability
R is Reliability

T is Teamwork

yananalina | .
SAFETY FIRST ™

USE INSPECTED
EQUIPMENT ONLY

CORRECTED
PPE WEARING

WORK WITH

VALID

PERMIT TO WORK

MODIFIED BY
SCAFFOLD STAFF ONLY

AUTHERIZED PERSON ONLY

CONFINED SPACE AREA

®

SO

-
-
H
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Incidence Rates 2019 - 2021
(GRI 403-9: Work-related injuries)

Total Recordable Incidents Rate: TRIR

3.50

3.00

2.8
2.50

2.00
1.50

1.00

0.50 0.38

0.0 0 .

u 2019 2020 m 2021

Lost Time Injury Frequency Rate: LTIFR
3.50
3.00
2.50

2.00

1.1

1.00

0.50

0.00
H 2019 2020 w2021

Reference: Incidence rates of nonfatal occupational injuries and illnesses by selected industry and case types, private industry,
2019 (Construction), U.S. Bureau of Labor Statistics, U.S. Department of Labor



<Coronavirus 2019 (COVID-19) Prevention and Control Measures>

According to current situation of Coronavirus
2019 (COVID-19) outbreak in Thailand, HSE department
emphasizes the prevention of Coronavirus 2019
(COVID-19) infection in order to prevent the pandemic
in construction area and take care of employee
hygiene including the subcontractors. HSE department
determines the Coronavirus 2019 (COVID-19) control
measures as follows;

1. Establish regulations and working procedure
(Communicable Disease Management Plan for
COVID-19) to control the outbreak of Coronavirus 2019
(COVID-19) according to laws, announcement/
command of the government sector including
customer requirements in order to use as method and
control the pandemic of Coronavirus 2019 (COVID-19)

in project site.

SP-660-009

COMPANY SUPPORTIVE REFERENCE

COMMUNICABLE DISEASE MANAGEMENT PLAN

FOR COVID-19
f; PROJECT SITE

| REV.

DATE

DESCRIPTION

MADE ‘ CHECKED ‘ REVIEWED

| AUTH'D

Nov. 0172021

Revise as marked

ot | Sherrd| T4

| Mar. 2372021

7 Issued

Original signed

| Mar. 10°2020

1" Issued

Original signed

Iuét:Tn nndiaa ono (ukasu)
@z TTCL PUBLIC COMPANY LIMITED

Communicable Disease Management Plan
for COVID-19 Procedure

2. Strictly implement
the control measures which
are specified in the procedure
to prevent the outbreak

in project site.

3. Random test to monitor
and proactive test by Antigen

Test Kit (ATK) at least once a week.
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-
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4. Provide information, advice and encourage employees to get COVID-19 vaccination to reduce severity

of disease in case of infection.

Faya TR0 2ZIN16:38 |

1B eqrwinainds
Pr—

5. The Occupational Health, Safety and Environment Department visits nearby community for sharing

knowledge of Coronavirus Disease 2019 (COVID-19) prevention and control measures of project site in order to

enhance trust and relieve anxiety according to the current outbreak situation.

nuanWMsinIwE:eR us:g:HwnwdiAy
tboloalnlsut 2019 Soclal Distancing

Emergency Responses
(GRI 403-5: Worker training on occupational health and safety)>

TTCL has conducted Emergency Drill at least once a year, both head office and project site

TTCL cooperated with Serm-Mit tower Juristic Person Emergency Dirill at Project Site

to conduct Emergency Drill at Head Office



At head office, TTCL also established Emergency Rescue Team (ERT) in order to assist employee who stay
for observation at nurse room, children in child care room and person who needs assistance to evacuate from

building in emergency situations such as fire and earthquake.

Emergency Rescue Team Meeting at Head Office

Compliance with Occupational Health, Safety and Environmental Laws, Regulations and Requirements>
(GRI 403-1: Occupational health and safety management system))

TTCL determined that all construction projects shall conduct compliance assessment with occupational
health, safety and environmental laws, regulations and other requirements that applicable to the project.
Furthermore, an internal audit was performed for monitoring to ensure that project’s execution complied with

that laws, regulations and requirements.

HSE Delivery

(GRI 403-4: Worker participation, consultation and communication on occupational health and safety))

TTCL published HSE Delivery program to communicate occupational health and safety articles to employees.
Furthermore, TTCL also encouraged employees to participate in this program to raise awareness in occupational

health and safety.

(g) HSE Delivery ﬁ HSE Delivery s =
2 o = & = . [ frec] . . AL S \
relf asUavAunis@atdaladauvuasaudnsia i’? Antigen Test Kl?‘VuS P:"I'Ndy Test Kit %)im]ﬁﬁaaéwiu
- -
1 Ty winuansretaialuuan (ialada 19)

(How are Antigen Test Kit & Antibody Test Kit different?)

® -~ . (8 Preliminary practice If the test result is shown as infected with covid 19)
- L uERedI CuRs T WAUMHASHA  uameda C G uas M| 5 . pos s 3
/% “ +  (Shows the letter C and T) (Shows the letter C G and M)~ = . 11A503ONE1T L 7 5;5@5\ NAVAATOIUATINRL
- \ . dnsmensliom Ensauensldom 4 (Prepare documents) ™ 9% (Abstain from being close
o pomr ~ = P _ - mlisin s niduie e - dmsUszavu (Identification card) o family and others)
saanatutbainlu aukiimaondsuas  kanagomsigiodua woaialeia-19 viaq@dmmmdalaia-19 - waa529T030 19 (Covid 19 test result) -
(Go out only when necessary)  a>uAuaIEKUIININNT kinnaurle (Itis a test kit for the detection of (Itis a COVID-19 immune test kit £ ol
(Wear a mask and cover ~ (Avoid touching the mask) COVID-19 proteins.) or antibodies.) 2 nsemianemanItoe b

6. usnvoeldduda

it with cloth mask) Cern . oo " =
ol (sampling) atitlians (sampling) (Inform relevant authority) .
L ] [ ] et g (Separate personal items)
- P of= o 9 o P e Basio wiaweudssugalndto v iy
y § in ¥ | § F ,‘.(‘ “ 05 1330 i sssion) el b
@ » i L Y Tns 1668
. i S s a ey ATIIWUY Swab ATIFFONAINIIYN amsnnideayianlaii dau s 1660 G ) v
mn)lua..mtlmvluawum SUUS;IHUOMIISHISE)U l)usiumw 1 2_.ums D ) ) = = = T T TICT \ T)
LLLELLEUEL U] KSaUsvanlku L LELL (Swabs of nasal, orallthroat secretions  (Blood tests from the fingertips, 3. 9099NIMNUIU/LAUNIVUIY Separate toilet (If you can)
(Clean and disinfect (Eat hot or freshly (Maintain a distance of and saliva are examinad.) foream, etc) oo s
) 99126 (Abstain from K
frequently touch surface) cooked food ) 1-2 meters in all places ) 2 7 " 5 nrGaay e )
% aymalirmehinansiz | SCimlsrmshmnamsiamnies jequing the house! trovaling STy AR = <
\l_ o @uta3 (Allow people to check (It is forbidden for people to across the province) Rl Lo _f (In case of fever) W
4 . - their own.) check their own.) | T8 - FudsEmugIINTNTaINeR
i J 4 HAM3IATIS (Test result) +smsamoun:ulanadonislauyamng e (Take paracetamol)
> r o ampe 1) w2 (1e 3 seen

awiauasg ugavavlddiudinavlia KInavdesrautaviindiu

(Wash your hands regularly) ~ (Seperate personal items) 3gyp2s0579699 ATK
(If you suspect you are at risk|
You should test yourself with

an Antigen test kit (ATK))

4. gawuniminourdisnasaiaat =TIy TR
(Wearing mask all the time) !‘E %]
o

(Wipe the body to
“ reduce the fever)

The lucky winner of previous
The luoky winner of previous HSE delivery The uckywiner of previos
HSE delivery e

K gt A/ st
S

K. Aksika T. (Project & proposal dept.)

For more information please contact us at Ext.2611 (Benohamas or Arisa GA/QC department).
We will announce the winner in next issue. Please send answer before September 30,2021

more w261 Arisa QA/QC d
Me will announce the winner in next issue. Please send answer bofore August 31, 2021

HSE Delivery Activity
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<ENVIRONMENTAL IMPLEMENTATION>

TTCL emphasizes the importance of environmental impact prevention including employees, partners
and concerned parties. Therefore, The Company adopted the Environmental Management System as part of
company’s execution and continually improves the Environmental Management System. The Environmental
Management System has been certified with ISO 14001:2015 by BSI Group (Thailand) Co., Ltd. Moreover,
The Company has been certified for the Green Industry Level 3 (Green System) by Ministry of Industry, Thailand.

) N1F5UTBAATH : acario/odbln
. I’y bsi 1.5t

si (D) &%

. L i) 4

Certificate of Registration e —

Tui

ENVIRONMENTAL MANAGEMENT SYSTEM - 150 14001:2015

Thés 3 1o vty that

vt fifiduea daim ()

dE 4
WAANTULSSNEUNTT : 0rh ede

iesusaviniu
gagmnIsudiienTsivil @

szuudiiinn (Green System)

Me I<Ill excellence a habit
Environmental Management System Green Industry Level 3
Certificate (1ISO 14001:2015) (Green System) Certificate

kResponS|b|I|ty for Environmental and Safety \/

\(GRI 403-1: Occupational health and safety management system)

TTCL has responsible for environment and safety by implementing the Occupational Health, Safety and
Environmental Management System (ISO 45001 and ISO 14001) in order to ensure that employees and concerned

parties can execute their work safely and prevent the impact to environment, social and community.

(Occupational Health, Safety and Environmental Policy)

TTCL has establishad the Occupational Health, Safety and Environmental Policy Statement this policy states :

1. TTCL committed to establish and maintain safe and healthy working conditions in order to prevent
injury or ill health of employees and concerned parties including environmental protection.
(GRI 403-7: Prevention and mitigation of occupational health and safety impacts directly linked

by business relationships)

(Form 56-1 One Report)



2. TTCL shall execute project and construction management activities in compliance with applicable
legal and other HSE requirements including company and project’s procedures.

(GRI 403-1: Occupational health and safety management system)

3. TTCL regards that the compliance with company and project’s procedures to establish and maintain
safe and healthy working conditions including environmental protection are duty and responsibility
of employees and concerned parties which included subcontractors and business partners. Supervisor
and manager at all levels have to act as role models by leading, supporting and encouraging
their subordinates to be aware of working safely and environmentally conscious.

(GRI 403-1: Occupational health and safety management system, 403-4: Worker participation,

consultation and communication on occupational health and safety)

4. TTCL shall provide the necessary resources to support the implementation of the Occupational Health,
Safety and Environmental Management System including hazard elimination and hazards and
HSE risks reduction.

(GRI 403-1: Occupational health and safety management system, 403-2: Hazard identification,

risk assessment and incident investigation)

5. TTCL shall support and promote employees’ participation and consultation in the implementation

of the Occupational Health, Safety and Environmental Management.

(GRI 403-4: Worker participation, consultation and communication on occupational health and safety)

6. HSE Policy, Objectives and its effectiveness shall be reviewed annually by Top management for
their suitability and determine the opportunity for continual improvement of the Occupational Health,
Safety and Environmental Management System.

(GRI 403-2: Hazard identification, risk assessment and incident investigation)

7 . N
f\EnwronmentaI Management )

The objective and goal of environmental management in project execution is that the Company will 