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Dear Valued Shareholders

For 2022, Thailand still encountered several factors that impact 
the economy such as the ongoing COVID-19 pandemic situation 
and Russia-Ukraine war. These result in a continuous increase of 
oil prices in the world market which leads to worldwide inflation 
that is the highest in 40-year time. In addition, there was a natural 
disaster, flooding, in late 2022. The aforementioned factors all 
affected the business operation. However, during the past year, 
the Company consistently adjusted strategies to be in line with 
the situation which marked the operating results for 2022 at total 
revenue of THB 566,141,951, growing from 2021 at 10.78%, and 
total net profit of THB 29,616,335. Besides, the Company also 
recognizes the importance of sustainability growth together with 
the society and environment. Goals are set to grow sustainably, 
foster business development concepts and design strategies 
following ESG principles in every operation process. 

I, as the Chairman of the Company’s Board, would like to express 
my gratitude to the shareholders, directors and every executive 
for your cooperation and promise to always commit and 
sustainably grow the Company, contribute and be a role model 
for the society.

Assoc. Prof. Dr. Montree Socatiyanurak
Chairman of the Board of Directors

Thai Plastic Industrial (1994) Public Company Limited

MESSAGE FROM THE CHAIRMAN OF THE BOARD
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MESSAGE FROM MANAGING DIRECTOR

Teerachai Teerarujinon
Managing Director

Thai Plastic Industrial (1994) Public Company Limited

Dear Valued Shareholders

For 2022, the Company faced various challenges from world 
economic and national economics. During the year, oil prices 
fluctuated aggressively and rising inflation across the world, 
including the announcement of minimum wage and electricity 
during Q3 of the previous year. The Company adjusted 
management strategies to respond to the situations, thus, in 
2022, the Company’s operating results grow from 2021. For the 
year ended 2022, the Company has a total revenue of THB 
566,141,951 which grows from last year at 10.78% and a total net 
profit of THB 29,616,335. In terms of operating strategies, the 
Company develops products by investing in paper food containers 
making machines and the installation of Solar Rooftop to increase 
the production proportion and the use of clean energy under the 
Company’s procedures.

Lastly, I, as the Chairman of the Company’s Board, would like to 
express my gratitude to the shareholders, the Board of Directors, 
every personnel and all stakeholders for the continuous support. 
I would proceed to sustainably grow the Company together with 
society and the environment continuously.

Thai Plastic Industrial (1994) Public Company Limited6



BOARD OF DIRECTORS

Assoc. Prof. Dr. Montree Socatiyanurak 1.
Chairman of the Board
Independent Director

•
Mr. Supachat Tangnoi6.

Director•

Mr. Teerachai Teerarujinon2.
Director
Member of the Risk Management Committee 
Member of the Nomination and Compensation 
Committee 

•
•
•

10.

1. 2. 3. 4. 5.

6. 7. 8. 9.

Mrs. Phoonsin Teerarujinon 3.
Director
Member of the Risk Management Committee

•
•

Mr. Paiboon Aroonprasobsuk10.
Independent Director
Member of the Audit Committee

•
•

Mrs. Phatcharee Chatkaewboriboon 4.
Director•

Mrs. Donnapa Jiamkanok5.
Director•

Mr. Nuttawut Punnasatian7.
Director
Member of the Risk Management Committee
Member of the Nomination and Compensation 
Committee

•
•
•

Mr. Veerasak Prommas8.
Independent Director
Chairman of the Audit Committee
Chairman of the Nomination and Compensation 
Committee

•
•
•

Mr. Pitipong Archamongkol 9.
Independent Director
Chairman of the Risk Management Committee 
Member of the Audit Committee
Member of the Nomination and Compensation 
Committee

•
•
•
•

Form 56-1 One Report 2022 7



MANAGEMENT

Ms. Thitiporn Pratheepratana5.
Member of the Executive Committee
Office Operation Director

•

Mr. Decha Putkhuntod6.
Member of the Executive Committee
Factory Operation Director

•

Ms. Oranuth Chaiprasat7.
Member of the Executive Committee
Accounting and Finance Director

•

Mr. Teerachai Teerarujinon1.
Managing Director
Chairman of the Executive Committee

•
•

1. 2. 3. 4.

7.5. 6.

Mrs. Phoonsin Teerarujinon2.
Deputy Managing Director - Administration 
Member of the Executive Committee

•
•

Mr. Apirat Teerarujinon3.
Deputy Managing Director - Operation•

Mr. Nuttawut Punnasatian4.
Member of the Executive Committee
Sales and Logistics Director

•

Thai Plastic Industrial (1994) Public Company Limited8



Part 1
Business operation and performannce

1. Structure and Business Operation of the Group Company
2. Risk Management
3. Driving business for sustainability
4. Management Discussion and Analysis (MD&A)
5. General Information and Other Key Information



Part 1 Business Operation and Performance
1. Structure and Business Operation of the Group Company
1.1 Overall Policy and Business Operation
Thai Plastic Industrial (1994) Public Company Limited (“the 
Company” or “TPLAS), formerly called Thai Plastic Industrial 
(1994) Company Limited, was incorporated on 29 August 1994. 
The Company manufactures and distributes food bags from 
Polypropylene (PP), food bags and handle bags from High 
Density Polyethylene (HDPE) under “Makrook” trademark, food 
wrapping film from Polyvinyl Chloride (PVC) under “Vow Wrap” 
trademark and paper packaging under “BEATBOX” trademark.

TPLAS offered new shares to the public for the first time  
(Initial Public Offering: IPO) and entered the Stock Exchange 
of Thailand on 5 September 2018. the Company is determined 
to operate adhering to good corporate governance principles 
by considering all stakeholders in order to ensure sustainable 
growth. The Company not only gives importance to developing 
on production in order to ensure product safety for customers 
but also creating due and steady returns to shareholders.  
TPLAS operates under the vision and mission as follows:

Structure and Business Operation of the Group Company

VISION

MISSION

Sustainable Business, Continuous and Steady Growth, 
Intelligent Organization, Adapt to Technological Change.

To continuously develop 
products and services and 
applying new technologies 
to improve efficiencies. 

To develop new business 
for the Company’s sustainability 
and growth. 

To develop new products 
to serve the demand of 
the modernity. 

To keep employees’ 
knowledge and skills 
current and select great 
people to lead.

Thai Plastic Industrial (1994) Public Company Limited10



Structure and Business Operation of the Group Company

The beginning of a business that has registered and 
established into a company on 29 August 1994 with 
a registered capital of 1.00 million baht.

The Company began the construction of a factory in 
Phetkasem.
Installed of machinery for plastic bags manufacturing 
with a total production capacity of 50 tons per month.
Launched the first product: plastic bags under the 
brand “MAKROOK”.

•

•

•

•

•

•

•

•

•
•

Installed of additional machinery for plastic 
bags manufacturing, resulting in a total production 
capacity of 100 tons per month.

Installed of additional machinery for plastic 
bags manufacturing, resulting in a total production 
capacity of 300 tons per month.

Installed of additional machinery for plastic 
bags manufacturing, resulting a total production 
capacity of 650 tons per month.

Launched the new product: 
food paper box under the brand “BEAT BOX”.

Increased the registered capital to 100.00 million baht 
(RO).
Installed of additional machinery for plastic bags 
manufacturing, resulting a total production capacity 
of 120 tons per month.
Launched the new product: wrapping films under the 
brand “VOW WRAP”.

Installed of machinery for food paper box, resulting a 
total production capacity of 1.20 million pieces per month.

Installed of machinery for food paper bowl manufacturing, 
resulting a total production capacity of 1.6 million pieces 
per month.

1994

1995

2005

2014

2015

2016

2017

2018

2019

2020

2021

2022

1996-
2002

2006-
2012

Installed of additional machinery for plastic 
bags manufacturing, resulting a total production 
capacity of 850 tons per month.

The company’s common stocks have been registered in 
the market of alternative investment (MAI) and the 
company has launched an initial public offering (IPO)

The Company transforms into a public company limited.
Installed of additional machinery for plastic bags 
manufacturing, resulting a total production capacity 
of 800 tons per month.

The Company relocated its manufacturing plant from 
Phetkasem to a new factory in Bangyai.
Installed of additional machinery for plastic bags 
manufacturing, resulting in a total production capacity 
of 200 tons per month.

•

•

Installed of additional machinery for food paper box 
manufacturing, resulting a total production capacity 
of 2.83 million pieces per month.
Installed of machinery for food paper bowl 
manufacturing, resulting a total production 
capacity of 0.83 million pieces per month.
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Structure and Business Operation of the Group Company

Use of Proceeds 

The Company’s commitments under Prospectus

With reference to the Company had received totaling net amount (after deducting underwriting expenses and other expenses 
related to the IPO process) THB 96.71 million. The objectives of the proceeds, which had been disclosed in the IPO prospectus, 
consisted of (1) Invest in Fixed Assets of THB 70.00 million and (2) Working Capital of THB 26.71 million.

The Company filed a prospectus to the Securities and Exchange Commission and the Stock Exchange of Thailand (SEC) on  
28 March 2018. It was effective on 27 August 2018. In filing the aforementioned prospectus, the Company had completely 
followed the requirements of SEC. Therefore, there are no commitments or conditions in filing with the SEC.

As of March 31, 2020, Since the Company’s working capital is already enough to use, therefore, the Company reallocates the 
proceed in amount of THB 6.71 million previously used as working capital to the investment in fixed assets as follows:

1.

2.

Investing in fixed assets: Consist of new factory building 
and installed new machine for plastic bag production, 
and renovate existing factory building and office building.

Working capital

Total

76.71

20.00

96.71

76.71

20.00

96.71

OBJECTIVES PLAN OF PROCEED Actual Spending unit
at December 31, 2020

Information 

Company Name:
Head Office:

Registration Number:
Registered Capital:

Paid-up Capital:

Facsimile Number:
Telephone Number:

Website:

Business Type:

Thai Plastic Industrial (1994) Public Company Limited
53/1 Moo 4, Kanchanapisek Road, Bangmaenang, Bangyai, Nonthaburi 11140

0107559000451
Ordinary shares in amount of 270,000,000 shares with par value of 0.50 Baht, totaling 
135,000,000 Baht
Ordinary shares in amount of 270,000,000 shares with par value of 0.50 Baht, totaling 
135,000,000 Baht

+66-2191-8290
+66-2191-8288-89

www.tpic.co.th

Manufacture and distribute the following products
1. Food packaging plastic bags made from Polypropylene (PP) under the brand “MAKROOK”
2. Food packaging bags and handle bags made from High Density Polyethylene (HDPE)   
    under the brand “MAKROOK”
3. Food wrapping films made from Polyvinyl Chloride (PVC) under the brand “VOW WRAP”
4. Paper packaging under the brand “BEATBOX”

1.2 Nature of the Business
1.2.1 Revenue structure

UNIT: BAHT

Sales revenue

Total sales revenue

Other income

TOTAL REVENUE

Plastic bags (PP)

Plastic bags (HDPE)

Wrapping films

Food paper box

248,726,836253,834,417280,255,437 

159,459,912183,825,125201,219,749 

56,615,25255,881,15654,375,207 

4,910,96612,253,371 24,558,329

469,712,966505,794,069560,408,722 

4,169,2285,278,4545,733,229 

473,882,194511,072,523566,141,951 

52.4949.6749.50 

33.6535.9735.54 

11.9510.939.60 

1.032.404.34

99.1298.9798.99 

0.881.031.01 

100.00100.00100.00

202020212022 %%%
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Structure and Business Operation of the Group Company

1.2.2 Production Information
1.) Product Characteristics by the Company can be  
    categorised into 4 types as follows:

Food Bags from Polypropylene (PP)1.1)

Plastic food bags made with Polypropylene (PP) are  
commonly called “Hot and Clear Bags”. Physical  
characteristic of “Hot and Clear Bags” is transparent which 
allows the products or food inside the packaging to be 
clearly seen. Chemical characteristic of the Company’s 
Polypropylene plastic bags is that it could withstand the 
heat from substances inside at over 100 degrees Celsius. 
The plastic bags can maintain the shape without tearing 
or melting. They could also prevent the penetration of 
fats very well. Therefore, they are suitable for food or high 
temperature and oily items. However, if the aforesaid bags 
undergo excessively cold temperature, both physical and 
chemical characteristics could be deteriorated. The bags 
can withstand cold temperatures to some extent, but if it’s 
too much they will become brittle and easily torn.

Food bags made from High Density Polyethylene (HDPE) 
are commonly called “Opaque Bags”. This is due to its 
physical characteristic that appears to be opaque white 
and translucent. Thus, the light can penetrate into the bags 
and allows the products or food inside the packaging to be 
seen. However, they are not as clear as those made with 
Polypropylene (PP).

Food wrapping film is used for food preservation, producing 
from Olefin, Polyvinyl Chloride or PVC. Such type of plastic 
that the Company brought into the production can directly 
contact with food and is not harmful to health if it is stored 
and processed correctly. If the aforementioned plastic 
type is made from pure polyvinyl Chloride, its physical and 
chemical characteristics will not be suitable to use for food 
preservation. Therefore, additives are added in plastic food 
wrap production process to precondition the raw materials 
so that it is suitable for use and the physical and chemical 
characteristics so that it is suitable for food preservation 
and is not harmful. These processes are to make the  
characteristics of Polyvinyl Chloride (PVC) suitable to use for 
food preservation.

The Company is a manufacturer and distributor of the 
“Opaque Bags” that are made to be available in various 
sizes in order to respond to various needs of each type of 
customer. The smallest size is 5 inches in width and 8 inches  
in length. The biggest size is 20 inches in width and 30 
inches in length. Users will use “Opaque Bags” for multiple 
purposes such as using bags with 5 inches in width and 8 
inches in length or bags with 5 inches in width and 9 inches 
in length for soy milk.

The Company’s High-Density Polyethylene (HDPE) plastic 
bag could withstand the heat from substances inside  
approximately at 60 degrees Celsius whilst maintaining the 
shape without tearing or melting. It could also withstand 
the cold so well that it could be frozen without becoming 
brittle. However, it should not be stored in hot or cold places 
for too long. The Opaque Bag produced from High Density 
Polyethylene (HDPE) could prevent the penetration of fats 
to a certain extent but not as well as those produced from 
Polypropylene (PP).

Handle bags made from High Density Polyethylene (HDPE) 
could prevent the penetration of fats to a certain extent but 
not as well as plastic bags produced from Polypropylene (PP) 
and plastic bags produced from High Density Polyethylene 
(HDPE).

The Company is a manufacturer and distributor of handle 
bags in various sizes including handle bags of 100 bags 
with sizes ranging from 6 inches in width and 11 inches in 
length to 12 inches in width and 20 inches in length and 
handle bags of ½ kg with sizes ranging from 6 inches in 
width and 11 inches in length to 12 inches in width and 26 
inches in length.

The Company is a manufacturer and distributor of the 
aforementioned “Hot and Clear Bags” having 0.7-millimeter 
thickness a thickness that are commonly manufactured 
and distributed). They are made to be available in various 
sizes in order to respond to various needs of each type of  
customer. The smallest size is 3 inches in width and 5 inches 
in length. The biggest size is 24 inches in width and 42 inches 
in length. Users will use “Hot and Clear Bags” for multiple 
purposes such as using bags with 3 inches in width and 5 
inches in length for food condiments, chili and fish sauce or 
using bags with 6 inches in width and 9 inches in length for 
wrapped food, noodles and yellow egg noodles with soup.

Plastic Food Bags and Handle Bags from High  
Density Polyethylene (HDPE) 

Food Wrapping Film under the brand “Vow Wrap” 
from Polyvinyl Chloride (PVC)

1.2)

1.3)
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Structure and Business Operation of the Group Company

Paper packaging under the brand “BEAT BOX”1.4)

Paper food box produced from bamboo pulp coated 
with Polyethylene (PE) plastic. It is a material that is  
environmentally friendly and is safe for consumers when 
used as food storage. It could be used for storing food that 
contains water and oils. It could prevent the penetration  
of fats to some extent unlike those fats’ penetration in 
regular paper. In addition, it could withstand the heat from 
substances inside at 100 degrees Celsius with sustained 
shapes of food boxes, no melting and no concern of leakage 
or contamination.

The Company is a distributor of paper food box with  
thickness of 260 gsm. including paper food box size M 
with 130 x 174 x 56 millimeters or capacity of 600 milliliters 
and paper food box size L with 140 x 183 x 57 millimeters 
or capacity of 725 milliliters. This is to respond to various 
needs of each type of customer. In the present, consumers 
commonly use both sizes of paper food box to store one-
dish or ready-to-eat food.

The company has developed paper food under the brand 
“BATE BOX” that, bowl paper food with thickness of 230 gsm. 
Size L with capacity of 850 milliliters. This is to respond to 
various needs of each type of customer

In 2022, the Company manufactured and distributed products in 3 categories which are 1) plastic bags 2) Food Wrapping Film 
and 3) Paper Food Box. The details of the Company’s marketing strategies in 2022 are as follows:

The Company has been producing and distributing food packaging products for over 27 years. From the beginning to the 
present, the Company’s primary products are flexible packaging which is mainly plastic bags and secondary products are food 
wrapping film (film for food preservation). In 2021, the Company additionally produces and distributes commercial paper food 
packaging. The details for the product group and trademark are as follows:

Food bags Hot Bags
Opaque Bags
Handle bags of 100 bags 
handle bags of 0.5 kg. 
Side Gusset Bags

2.) Marketing and Competition Situation
2.1) Marketing policy of key products

– Product Group and Trademark

Trademark Product Group Product

Food bags

Food Wrapping Film

Food Paper Packaging

handle bags of 0.5 kg. 

Food Wrap

Paper food box 
Paper food blow 

Physical characteristics of food wrapping film (PVC Cling 
Film) are transparent and able to resist pulling force without 
being torn apart (especially in the same direction as the  
arrangement of the molecules). The Company’s Polyvinyl 
Chloride (PVC) passes safety standard certification from 
the United States Food and Drug Administration or FDA 
that it is safe and not harmful to health if it is produced and 
used correctly. The Company’s food wrapping film passes 
Thai Industrial Standards (TIS) number 1136-2536. The 
Company produces and distributes food wrapping film in 
various sizes in order to respond to various needs of each 
type of customer.

Thai Plastic Industrial (1994) Public Company Limited14



Structure and Business Operation of the Group Company

The Company mainly focuses on selling and developing  
markets within the country. There is no export to other 
countries. For the domestic market, the Company’s primary 
customers are in the traditional trade which are wholesalers, 
retailers, shops, stalls and roadside restaurants. Besides, the 
Company’s secondary customers are in the modern trade 
which is restaurants, chain restaurants, factories and local 
malls. The Company’s target customers and sales methods 
are different from other players in the market. The Company 
mainly places emphasis on market development and selling 
through the Company’s own sales team. When compared with 
other players, products are partly sold through their own sales 
team and dealers (both in the country and other countries). 
In terms of sales scope, the Company covers every area in 
Thailand while most medium-size and small-size players only 
sell their products within the province that their companies 
are located. They rarely sell across the area. However, just like 
the Company, most big players in the market also sell their 
products across the country. 

The Company gives importance to main customers which 
are wholesalers, retailers, shops and stalls. Their purchasing  
behaviors are more particular than those of other players 
in the same market. Most of the other players in the market 
focus mainly on wholesalers. However, the Company also 
sells products to wholesalers. In addition, some other players 
focus on the modern trade in which they did not focus much 
on selling to malls, convenience stores and super/hyper  
markets. Therefore, their customers, products, sales methods  
and market development are different from those of the 
Company.

In managing the Company’s main customer, the Company 
focuses on developing relationships with customers by giving 
more importance on responding to customer needs than 
just selling the products such as accepting product returns, 
delivering products to requested sites and other services as 
requested from the customers. Additionally, the Company also 
develops customer relationships by offering help and solving 
problems for customers in the market.

– Target Customers

The Company mainly distributes through the Company’s own 
sales team. The Company has a much wider customer base 
than other players in the market. Therefore, our focus is on 
selling through wholesalers and retailers as the main market. 
Apart from the Company’s normal business operation, the 
Company strategically moves towards Omni-Channel for selling 
and communication. The Company additionally researches and 
develops online communication and distribution channels. 
At the moment, the Company started to sell on e-commerce 
platforms in order to respond to customer changing needs. 
However, most of the consumer behaviors still prefer to buy 
the Company’s products through offline channels. Thus, the 
main strategy is still on selling through the Company’s existing 
channels. 

For 2022, packaging industry faced several factors that affect 
the industry such as the continual spread of Covid-19, the 
recovery of economic activities from lock down relaxation, 
Russia-Ukraine war which results in highly fluctuated energy 
price and inflation across the world (including Thailand), and 
floods at the end of the year. Referencing information from 
packaging industry research , “During the first 8 months 
of 2022, there was packaging manufactured at a total of 
3.58 million tons which decreased 11.6% YoY following the  
reduction in all types of packaging production. Paper packaging 
has the highest production at 38.6% of the total manufactured  
packaging, followed by plastic packaging at 27.9%, glass  
packaging at 26.4% and metal packaging at 7.1%, respectively. 
In terms of packaging distribution, the total amount is at 3.55 
million tons which decreased 11.6% YoY. It was a result of the 
reduction of distribution across all types of packaging which 
is in line with the amount of production’s direction. Packaging 
that has the highest distribution proportion is paper packaging 
which is at 40.4% of the total distributed packaging, followed 
by glass packaging at 32.0% and plastic at 20.5%, respectively.

1วิิจััยธุุรกิิจ, ธรัทันล ศรีทีองเติิม, วัันที่่�19 ตุุลาคม 2565, URL: https://www.lhbank.co.th/getattachment/96b88641-0708-4deb-8ed7-36ef6665b317/economic-analysis-Industry-Outlook-2022-Packaging-2022#:~:text-
t=%E0%B9%83%E0%B8%99%E0%B8%8A%E0%B9%88%E0%B8%A7%E0%B8%87%208%20%E0%B9%80%E0%B8%94%E0%B8%B7%E0%B8%AD%E0%B8%99%E0%B9%81%E0%B8%A3%E0%B8%81%E0%B8%82%E0%B8%AD%E
0%B8%87%E0%B8%9B%E0%B8%B5%202565%20%E0%B8%A1%E0%B8%B5%E0%B8%9B%E0%B8%A3%E0%B8%B4%E0%B8%A1%E0%B8%B2%E0%B8%93,%E0%B8%A0%E0%B8%B1%E0%B8%93%E0%B8%91%E0%B9%8C%E
0%B9%82%E0%B8%A5%E0%B8%AB%E0%B8%B0%207.1%25%20%E0%B8%95%E0%B8%B2%E0%B8%A1%E0%B8%A5%E0%B8%B3%E0%B8%94%E0%B8%B1%E0%B8%9A

For the market structure of the plastic processing industry, 
there are over 2,800 operators in Thailand. Approximately 87% 
are Small and Medium Enterprises (SMEs) and 13% are large 
enterprises. This is because there is a low barrier to entry, 
low investment and technologies in processing are mostly on 
the basic and moderate level. Most are plastic production on  
commodity products. Therefore, the competition in the  
business is very high and the margin is thin. In terms of  
industry trends, Krungsri Research forecasts that the  
demand of the world’s plastic will increase approximately 2.0% 
- 3.0% in 2021 - 2023 and the sales of plastic products in the  
country will increase by 2.0% - 3.0% with a certain difference 
in supply factors in each distinct industry. In reference to the 
survey results from Smithers Pira, it was expected that the 
plastic market around the world will grow on average 2.8% 
per annum in 2020 - 2024, with a total value of 1.1 trillion US 
Dollars in 2024 which increased from 0.9 trillion US Dollars in 
2019. In the meantime, a research firm, Markets and Markets, 
forecasts that total market value of flexible packaging for 
consumer goods will be at 1.3 hundred billion US Dollars in 
2022 which increased from 9.7 ten billion US Dollars in 2016. 
For Thailand, Krungsri Research forecasts that the production 
of plastic packaging will stand or increase at 1.0% per annum 
from where it shrunk at 1.0% - 2.0% in 2020. Various industries 
tend to increase their plastic packaging usage such as food 
and beverages (including frozen and other processed food), 
medical and cosmetic industries, retailers, and e-commerce 
businesses. In the midst of COVID-19 pandemic, the demand  
for plastic wraps that keep the goods clean increases,  
having a positive impact on flexible packaging such as plastic 
bags, plastic sacks, plastic sheets and plastic film. However,  
government policies and campaigns to reduce and stop using 
plastic packaging that is made from single-use petroleum, 
which is difficult to decompose, and the development of  
bioplastics that are environmentally friendly could  
potentially slow down the basic demand of plastic packaging.

– Distribution Channels

– Plastic Packaging Market Situation and Competition
2.2) Packaging Market Situation and Competition
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Structure and Business Operation of the Group Company

2Business Trend/Industry 2021-2023: Plastic Industry, 13 January 2021, By Aphinya Khanunthong
URL: https://www.krungsri.com/th/research/industry/industry-outlook/Petrochemicals/Plastics/IO/io-plastics-21

From Krungsri Research’s perspectives, it is expected that 
the plastic industry will grow well from the growth of related 
industries such as packaging, vehicles and parts, electrical 
appliances and electronics and construction. Furthermore, 
the government has its policies on investment promotion, 
especially in the New S-Curve industry, that support the  
plastic industry in the supply chain of those industries.  
However, operators of some plastic types will face challenges 
from intense competition in the market. In addition, reducing 
and stopping the use of single-use plastic campaigns will create 
limitations in margin growth. Operators with businesses from 
upstream to downstream and other related businesses that 
could well manage the raw materials, selling and distribution 
would be able to continuously maintain margin. The details by 
each plastic products are as follows:

Plastic Packaging: The operating results tend to stand or 
grow at a decreasing rate from the price competition. In the 
meantime, the environmental conservation trends cause a 
slowdown in demand for plastic packaging such as plastic 
handle bags. Operators producing semi-rigid and flexible 
plastic packaging will have a healthy growth following their 
related industries such as food and beverages, commercial 
sector, and e-commerce business. Operators with up-to-date 
production technologies that could produce products with  
variety and high quality tend to be able to continuously  
maintain the growth level.

Plastic Film, Plastic Pipe, Straw and Flexible Pipe: Normal growth 
is expected following the expansion of related industries 
such as food, construction and agricultural, except for plastic 
straw for beverages that might have a slowdown in growth.  
However, the overall business would still face challenges in price  
competition due to a large number of operators. 

Household Plastic: The operating results are expected to 
slacken due to high competition in the market. Moreover, the 
competition from manufacturers who have their production 
base in other countries, especially China, would have lower 
production costs than Thai operators. Thus, there is a potential 
risk of a continuous decrease in margin.

Plastic Parts and Other Plastic: Operating results tend to 
grow as in line with the expansion in related businesses that 
use plastic parts as components such as vehicles and parts, 
electric appliances and electronics, and medical equipment.  
Meanwhile, the business risk came from intense competition 
from foreign manufacturers both with production bases in 
Thailand and competitors in other countries, especially China,  
where they have lower production costs. On top, some  
operators still rely on small numbers of big customers.

In the medium to long term period, operators are likely to 
quickly adapt to maintain their growth level by adjusting 
their production line to focus on those high value-added 
plastic products. This is to respond to a specific market and 
the growth of future industries such as plastic components 
in medical equipment, electric vehicles, robots, and airports. 

This also includes plastic that uses biomass as raw materials 
such as tapioca, palm and cane to produce environmentally 
friendly plastic (Bio-plastic). This is the product in the world’s  
environment conservation trends. In addition, it is an industry 
that the Thai government supports on investment and pushes 
forward to be Thailand’s rising star business of the future.2 

In summary of the plastic packaging market situation in the 
past year, there is a little contraction from Covid-19 pandemic. 
However, the level of contraction is still low due to the positive 
factors from the change in consumer behaviors and the use 
of plastic in the medical profession. Thus, the overall market 
value is not very much contracted. In addition, considering 
the trends of the industry in the future, there is a very high  
opportunity that the aforesaid industry will recover to have a 
growth at on average 2.0% - 3.0% per annum during 2021 - 2023. 
Plastic industry growth would have supporting factors from the  
recovery of food and beverages, medical and cosmetics,  
retailers and e-commerce industry. In terms of the competition  
in the plastic industry, due to the fact that the industry’s  
structure consists mainly of SMEs but most of the market share 
is with big operators, which are in the lesser proportion, and 
the fact that the products are commodities that prices quickly 
fluctuate, the competition is in medium to high level.

For the competition in the plastic market during 2022, the 
market in general is in medium to high level of competition 
due to various factors. Most of the competition is on the price 
setting and the ability to produce and deliver products to  
customers. During the year, there are third and fourth waves 
of Covid-19 pandemic causing several operators to temporarily 
close down their factories to control the pandemic. Thus, the 
market faces product shortages for a while. During the end 
of 2022, the Covid-19 situation started to alleviate so there 
are more economic activities. This results in highly fluctuated 
oil prices that consequently cause the continuous change in 
plastic price in the market.

For competitors in the plastic industry (Plastic bags and 
Food Wrapping Film), most of them are Small and Medium  
Enterprises (SMEs) and very few are large enterprises. Most of 
them are not listed on the Stock Exchange of Thailand or the 
Market for Alternative Investment (MAI). The aforementioned  
enterprises are having a very intense competition within 
the group because they have the power to define some of 
the trade conditions with customers and have their own  
production bases which are mostly based in Thailand. On top, 
they also export their goods to sell in other countries. The 
business performance’s details of each company are as follows:

– Competition and Competitors
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• Plastic Bags

Source: DBD Datawarehouse+, The Stock Exchange of Thailand

1.

3.

5.

2.

4.

6.

Thai Plastic Industrial 
(1994) Public Company 
Limited

Srisakul Plastic Limited 
Partnership

Manee mongkol import – 
export company limited

Thantawan Industry Public 
Company Limited

Sunee plastic company 
limited

TBPI Public Company 
Limited

2021

2021

2021

2021

2021

2021

380.99

138.65

1,196.51

2,956.96

1,295.42

5,51.56

320.92

104.69

203.60

2,313.48

267.40

2,369.82

511.07

214.58

997.51

3,797.09

2,191.64

5,684.80

60.07

33.96

992.91

643.47

1,028.02

2,805.89

135.00

4.00

150.00

90.00

320.00

416.88

33.91

5.65

16.37

382.82

10.43

38.85

Unit: million Baht

Company Name

Company Name

Company Name

Financial 
Statement 

Information

Financial 
Statement 

Information

Financial 
Statement 

Information

Total 
Assets

Total 
Assets

Total 
Assets

Total  
Liabilities

Total  
Liabilities

Total  
Liabilities

Shareholder’s 
Equity

Shareholder’s 
Equity

Shareholder’s 
Equity

Registered 
Capital

Registered 
Capital

Registered 
Capital

Revenue

Revenue

Revenue

Net 
Income

Net 
Income

Net 
Income

1.

1.

3.

2.

2.

MMP Corporation Company 
Limited MMP Corporation 
Company Limited

Thaipaper Company Limited

Quick Pack Pacific Company 
Limited

Thai Plastic Industrial (1994) 
Public Company Limited

Thai Plastic Industrial (1994) 
Public Company Limited

2021

2021

2021

2021

2021

2,662.99

12,157.24

438.47

380.99

380.99

828.51

6,834.18

140.33

320.92

320.92

3,308.93

10,015.90

648.14

511.07

511.07

1,834.48

5,323.07

298.14

60.07

60.07

300.00

7,770.00

95.00

135.00

135.00

68.88

340.35

1.13

33.91

33.91

Unit: million Baht

Unit: million Baht

• Food Wrapping Film

• Paper Packing 

Source: DBD Datawarehouse+

Source: DBD Datawarehouse+

At present, the Company has 1 production factory located at 
53/1 Moo 4, Karnchanapisek Road, Bangmaenang Sub District, 
Bangyai District, Nonthaburi Province, Thailand which has a 
land area of 11-2-24.8 rai and has a usage area of 7,703 square 
meters. As of December 31, 2022, the Company has 3 types of 
machinery used to produced products as follows;

3.) Provision of products and services
3.1) Provision of products

•

•

•

Plastic bags manufacturing machinery consists of 64 
plastic bags blowing machines and 55 plastic bags cutting 
machines with a total production capacity of over 10,000 
tons of plastic bags per year.
Wrapping films manufacturing machinery consists of 1 
wrapping film making machine with a total production 
capacity of over 1,000 tons of wrapping films per year.
Paper packing manufacturing machinery consists of 10 
food paper box making machines and 2 food paper box 
making machines with the total production capacity of 
over 53,000,000 boxes of food paper box per year.
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1.3 Shareholder Structure
The Company has no subsidiaries or affiliates. Therefore, there are no clarifications on the management structure or the share-
holding of subsidiaries or affiliates.

The Company has no shares of other companies.

Thai Food Industry (1964) Company Limited does not operate in business related to the plastic industry. In the present and the 
near future, there is no policy for operations relating to Thai Food Industry (1964) Company Limited’s operation, except for the 
normal business transaction (details available for further studies in “Related Party Transaction” topic). Therefore, there is no 
issue on the conflict of interest.

1.3.1 Shareholder Structure

1.3.2 Relations with the major shareholder’s business groups

THAI FOOD INDUSTRY (1964) COMPANY LIMITED
Registered Capitals 85,000,000 Baht

Nature of Business: Food Business and and Ccondiment

List

Number of Shares
(Shares)

Shareholding Proportion 
(Percentage)

Total 850,000

340,000

63,750

63,750

63,750

63,750

63,750

63,750

63,750

63,750

100.00

40.00

7.50

7.50

7.50

7.50

7.50

7.50

7.50

7.50

Mrs. Pen Teerarujinon

Mr. Teerapol Chatkaewboriboon

Mrs. Donnapa Jiamkanok

Mrs. Phatcharee Chatkaewboriboon

Ms. Srisumol Tangnoi

Mr. Teerachai Teerarujinon

Mr. thid Jiamkanok

Mrs. Phoonsin Teerarujinon

Mr. Supachat Tangnoi

4.) Assets Used in the Business 

3.2) Raw Material Procurement for the Production
•

•

•

•

•

•

Plastic Resin for Producing Plastic Bags and Plastic Resin 
for Producing Food Wrapping Film

Paper for Producing paper packaging 

Land and Buildings for Use in the Business

Machinery and equipment

Vehicle

Intangible assets

The Company’s products are made from plastic resins that 
are procured from manufacturers or distributors from either 
in Thailand or imported from other countries (if necessary). 
This is because there is no difference in the quality of such 
raw materials as they are commodity products. In the  
past, the Company both procured raw materials from  
manufacturers in Thailand directly and from plastic resin 
dealers because the quality and characteristic of plastic resin 
are up to the standard. The Company specifies the quantity 
of plastic resin required to use for each month which would 
be in accordance with the defined production plan. In case 
of insufficient raw materials for the actual production, the 
Company would additionally procure on a case-by-case 
basis. However, the Company never encountered plastic 
resin shortage for the production in the past.

The Company procures main raw materials, paper, that are 
used for Paper packaging production from manufacturers 
or distributors in China and domestic manufacturers.

The Company owns 2 lands with total area of 11-2-24.8 
Rai and the aforesaid land is a venue for 2 one-story 
buildings which have the area of 2,520 Square Meters and 
5,183 Square Meters that are used as office building and  
manufacturing plant (These 2 buildings are connected to 
each other), 1 two-story building which has an area of 1,200 
Square Meters that is used as office building and a four- 
story building which has an area of 3,928 Square Meters 
that is used as manufacturing plant. They are located at 53/1 
Kanjanpisek Road, Bang Mae Nang, Bang Yhai, Nonthaburi.

The Company has 320 machines and equipment’s which 
consist of the machinery and equipment for plastic bags 
manufacturing with the total capacity of 14,000 tons per 
year, the machinery and equipment for wrapping films 
manufacturing with the total capacity of 10,000 tons per 
year, and the machinery and equipment for food paper 
box manufacturing with the total capacity of 12,000,000 
boxes per year.

The Company has 7 vehicles used for a business operation 
which consist of 1 van, 1 pickup truck, 1 delivery truck total 
of 3 cars are free from obligations.  Four private cars are 
used for business operations. one of them are under lease 
agreement with the leasing company.

The Company has intangible assets of 2,189,576.22 Baht. 

Besides, in the abovementioned area, the Company has 
2 buildings for staff accommodation which are a four- 
story building with an area of 1,874 Square Meters and  
a three-story building with an area of 1,398 Square Meters.

the Company has assets for use in the business as of 31  
December 2022, classifying into the followings:

• Other Raw Materials
The Company procures other raw materials for the  
production such as Additives. The Company selects suitable 
distributors in Thailand and compares price and quality by 
which 2-3 distributors are compared before ordering.
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Top 10 shareholder Information from the shareholder register as of the latest book closing date of June 22, 2022

Major shareholder group that exerts de facto significant influence on company policies or business
Teerarujinon Group hold the company’s shares amount 192,325,000 totaling 71.23% of total shares of the Company (as of the 
book closing date on 22 June 2022), thus exerting de facto significant influence on company policies or business because of 
their five representative directors as follows:

1.3.3 Shareholder

No.

1

2

5

3

6

4

7

8

Shareholder’s name

Teerarujinon’s family

MR. Natdanai Nak-La-Or

Mr. Tanakarn Damrongrat

Mr. Anan Meesat

Thai NVDR Company Limited

Ms. Sivimol Jadmuang

Ms. Tharinee Leetaweesup

Ms. Sasipha Huang

(1)

(5)

(3)

(7)

(2)

(6)

(4)

(8)

Mr. Teerachai Teerarujinon

Mrs. Phen Teerarujinon

Mr. Srisumol Tangnoi

Mr. Apirat Teerarujinon

Mrs. Phatcharee Chatkaewboriboon

Mrs. Phoonsin Teerarujinon

Mrs. Donnapa Jiamkanok

Mr. Suwat Chatkaewboriboon

Number of shares

192,325,000 

1,900,000

1,600,000 

1,684,000

1,322,900 

1,650,000 

1,300,000 

1,123,000 

160,080,000

8,000,000

 8,050,000

 10,000

 8,050,000

 75,000

 8,050,000

10,000

Percentage

71.231

0.704

0.593

0.624

0.490

0.611

0.481

0.416

59.289

2.963

2.981

0.004

2.981

0.028

2.981

0.004

9

10

Ms. Nimnuan Lertkitpaisarn

Mrs. Premwadee Deesin

Total shares held by minority shareholders

Total registered and paid-up capital as of June 22, 2022

1,000,200 

800,000

65,294,900

270,000,000

0.370

0.296

24.184

100.00

1.)  

3.)  
2.)  

4.)  
5.)  

Mr. Teerachai Teerarujinon

Mrs. Phatcharee Chatkaewboriboon
Mrs. Phoonsin Teerarujinon

Mrs. Donnapa Jiamkanok
Mr. Supachat Tangnoi

Director

Director
Director

Director
Director

Executive Directors

Non-Executive Directors
Executive Directors

Non-Executive Directors
Non-Executive Directors

List Position Director

1.4 Number of Registered and Paid-up capital
1.4.1 Registered and Paid-up Capital

Par value (Baht/share) 0.50 0.50

As of the book closing date on 22 June 2022, The Company don’t have foreign shareholders.

Registered capital (Baht)

Paid-up capital (Baht)

135,000,000.00 135,000,000.00

135,000,000.00 135,000,000.00

31 DECEMBER 2022 31 DECEMBER 2021
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The Thai NVDR Company Limited, which is a subsidiary wholly 
owned by the SET, issues Non-Voting Depository Right (“NVDR”) 
of the Company’s shares. As of January 12, 2022, there were 
the NVDR of the Company’s shares totaling 1,135,100 shares 
or 0.42% of the Company’s paid-up capital. (Source: https://
www.set.or.th/set/nvdroutstanding.do)

The NVDR holders shall receive the same financial rights 
and benefits as investing in the Company’s ordinary shares 
but cannot exercise their voting rights in the shareholders’  
meeting, except the voting to delist the Company from the SET.
The amount of the Company’s ordinary shares issues as NVDR 
may be changed and it is not under the control of the Company. 
The investors can check the amount of the Company in the 
SET’s website. (https://www.set.or.th/set/nvdroutstanding.do)

order to maximize the benefits of the shareholders and the  
dividend payment does not have an adverse effect on  
corporate operations significantly. However, such dividend  
payment may be changed depending on operating results,  
financial position, liquidity, necessary to use working capital 
in business operations, investment plan, business expansion 
plan in the future, market conditions, appropriateness and 
other factors relating to operations and management of the 
Company, provided that the Company must have sufficient 
cash for business operation and such operation will cause the 
highest benefits to shareholders as deemed appropriate by 
the board of directors and/or shareholders of the Company. 
The resolution for dividend payout approval passed by the 
Board of directors must be proposed for an approval at the 
shareholders meeting, unless it is an interim dividend payout 
where the Board of Directors is authorized to approve and 
such dividend payment shall be reported to the shareholders 
at the next meeting of shareholders.

The Company has policy to pay dividend not less than 30  
percent of its net profit after deduction of tax and legal reserves 
and other reserves (if any) on an annual basis. The Company  
will consider the dividend payment by various factors in

However, the dividend payout shall not be paid other than out of 
profits. In the case where the Company still has an accumulated 
loss, no dividends shall be paid. Unless otherwise provided by 
the Articles of Association regarding preferred stocks, dividends 
shall be paid according to the number of shares, with each 
share receiving an equal amount and payment of dividends 
shall be approved by the meeting of shareholders.

For the year 2023, the Board of Directors resolved to propose to the Annual General Meeting of Shareholders on April 7, 2023 
to approve the annual dividend payment at the rate of 0.10 Baht per share or equivalent to 91.17 % of net profit after income 
tax deduction.

1.4.2 Other shares with different rights and conditions 	
          from ordinary shares

1.6 Dividend Policy

- None-
1.5 Issuance of Other Securities 

Historical data of dividend payments over the previous 3 fiscal years

Remark:*The right to receive dividends is subject to the approval of Shareholders at the 2023 Annual General Meeting.

2020

2021

2022*

0.10

0.10

0.10

27,000,000

27,000,000

27,000,000

34,592,491

33,909,921

29,616,335

78.05

79.62

91.17

YEARS DIVIDENDS 
(THB/SHARE)

TOTAL DIVIDENDS  
PAYMENT (THB)

NET PROFIT
(THB)

PROPORTION OF 
DIVIDENDS (%)
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Risk Management

2. Risk Management
2.1 Policy and Plan in Risk Management

2.2 Risk Factors to the Business

2.2.1 Business Operation Risk

1)

2)

3)

The Company def ines a framework for r isk  
management and procedures of risk management 
that are in line with international standards and  
connect with every level in the organization, including 
focusing on the continuous improvement of the risk 
management effectiveness. The policy and framework 
for risk management shall be reviewed periodically  
or whenever there are significant changes.
Risk management is an important component in the 
Company’s business procedures. It is deemed as every 
department’s duty to operate by following sufficient 
and appropriate control activities. The Company would 
maintain the balance between risk level and returns 
from business opportunities. The risk level must be 
within the Company’s acceptable range or must not 
deviate more than the Company’s acceptable range 
so that the operation achieves the defined goals 
and the benefits of stakeholders are maintained by  
considering the organization’s best interests and  
seeking opportunities in creating additional values.
The Company lays down structure, system and  
procedures for risk management, both at the  
organization level and working level, as in accordance 
with the business strategies and goals, covering at  
least 4 types of risks which are strategic risk, financial 
risk, operational risk and compliance risk.

The Company recognises the importance of risk management by considering them as the main composition of every procedure 
in business operation and as part of the Good Corporate Governance to drive the organization towards business goals, create 
values and stability for the Company’s best interests. Therefore, the Company set out a policy on risk management with details 
as follows:

Rick factors specified under this topic are not all existing factors. Therefore, there are other risk factors that the Company does 
not know at the moment or that the Company sees as insignificant in the present. They could be risk factors that impact the 
business or the operating results in the future.

Risk factors in the Company’s business that might have significant impacts on the Company’s operating results and financial 
position as well as the returns on investment in the Company’s common shares could be summarised as follows:

However, statements in aspect of future forecasts that exist in this document such as the use of “believe” “expect” “think” “might” 
“plan” or “approximate” or words or any other statements in a similar manner or expectation about business plan, operating 
results, modification of regulations that relates to the Company’s business, government policies and others are predictions on 
future situations. Therefore, actual results might be significantly different from the projections or forecasts.

4)

5)

6)

6.1)

6.3)

6.2)

The Company commits to find resources and support 
in several aspects as appropriate, including creating  
awareness about risks for the employees and  
promoting risk management culture for effective 
risk management. Every executive and employee are 
the risk owner and must recognise and focus on the 
Company’s risks, especially risks under their roles and 
duties.
Every department and work line, executive and  
employee is  responsible to fol low the r isk  
management policy, risk management framework  
and risk management procedures as defined by the 
Company, including reporting the risk management  
results and reviewing the risk management  
effectiveness for improvements.
All incidents that may have negative impacts to the 
Company’s achievement must be treated as follows:

Define and evaluate risk level both on the  
probability of occurrence and consequences 
immediately.

Follow up and report the Company’s risks  
consistently to ensure that the risk is managed 
appropriately.

Manage the risk within the Company’s acceptable 
range using control activities to prevent losses 
that may have occurred by considering the cost 
and benefit of such controls.

1) Risk from changes in material price with respect to 
the world price and national market mechanism

Risk details: Raw material for manufacturing plastic 
products is plastic pellets which are produced from a 
reactant namely Naphtha. Such reactants are a byproduct 
of crude oil refining. Therefore, the price of plastic pellets 
varies following crude oil price. In a time where crude 
oil price in the world’s market fluctuates, plastic pellets 
price would also fluctuate. However, supply and demand 
for plastic pellets in the domestic market and exchange
currencies also leads to a change in domestic plastic

pellets price. Thus, the direction might differ from the oil  
price in some situations. In 2022, world energy and oil 
prices elevate and fluctuate. Therefore, the Company has 
the risk of uncontrollable cost of raw materials (plastic 
pellets price) which may result in a decrease in profit.
Risk Management: The Company manages the  
aforementioned risks by closely monitor market  
situation on a daily basis from various data sources,  
continuously improve purchasing policy to respond to  
the situation, adjust selling price to be in line with the  
market situation as well as manage the quantity of  
inventories by maintaining them at the optimal level 
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3) Risk from order cancellation and replacement  
product in case that the Company do not have 
enough products due to the shortage in workforce

Risk details: In 2022, the relief of Covid-19 pandemic 
measures allow foreign workers to enter the country. 
Thus, the situation in resourcing for the workforce  
improves. Although the spread of Covid-19 is decreasing, 

2) Risk from campaign on reducing the use of plastic 
products

Risk details : In the present, environmental problems are 
huge problems that have received lots of international 
attention and plastic waste management is one of the  
key factors in taking care of the world’s environment. 
Therefore, there are campaigns on reducing and stopping  
the use of plastic all around the world. The Company 
manufactures and distributes plastic bags, which is one 
of the main products on such campaigns universally.  
For Thailand, the Ministry of Natural Resources and 
Environment creates a roadmap for plastic waste  
management. They are specified to reduce and stop 
using some types of plastic products and to reuse 100% 
of the targeted plastic waste by 2027. The Company 
produces and sells plastic handle bags with less than 36 
Micrometers in thickness at a proportion of around 15-
20%. Therefore, the Company is at risk of losing revenue 
from selling such products.
Risk Management : The Company always recognizes 
issues on the reduction of plastic use campaigns and  
inquires on the detailed information of the campaigns 
and plastic waste management roadmap from every 
channel. The Company plans on coping with such  
matters since 2018. For plastic handle bags that the 
use is likely to be reduced and stopped by 2022, the 
Company would be able to produce plastic handle 
bags with more than 36 Micrometers in thickness  
immediately. At the moment, the Company already  
produced plastic handle bags with more than 36  
Micrometers in thickness. The risk of losing revenue  
from such matters is significantly reduced. In addition, 
the Company studies Biodegradable Plastic to respond 
to the change where the demand of the consumers 
shifts towards such products. In addition, the Company  
develops products and production procedures for  
paper food packaging products that are environmentally 
friendly. The sales proportion of paper packaging tends  
to grow gradually. The above-mentioned implementations  
result in a significant decrease in the Company’s level of 
risk arising from the reduction of plastic use campaigns.

with respect to part icular raw material  price 
at each period of time. Moreover, the Company  
continuously builds relationships with plastic  
pellets trade partners and frequently communicates 
on the price trends of plastic pellets and plastic  
products to customers to reduce the risk of such issues.

Risk Management

the spread continues. Therefore, the resourcing process 
still encounters challenges in importing foreign workers. 
The fact that the relocation of workers between countries 
is still facing several challenges may affect the Company’s  
production capacity that relies on a workforce and
seldom results in a shortage of products available for sale.  
As a result, there is a risk that customers would choose to 
purchase replacement products, or the Company would 
have to cancel purchase orders in case that there are not 
enough products available for sale.
Risk Management: The Company always recognizes 
such issues and searches for personnel by all means and 
channels. In addition, such searches are specified as the 
main priority for the human resources department. The 
Company also builds relationships with trade partners 
for foreign workers resourcing. Besides, the Company  
develops Automation Project to reduce the risk of  
workforce reliance in the Company’s production  
processes. This project will focus on remodeling the 
production line by bringing in the technologies for 
automated production to the original machines and 
production line. The implementation of such project will 
result in a gradual decrease in the Company’s reliance on 
workforce until the level of risk from workforce reliance 
is insignificant to the Company.

4) Risk from fraud by salespeople and outsourced 
salespeople

Risk Details: The Company outsources staff to sell the 
Company’s products so that they ,who have local area 
expertise, receive orders from customers, manage 
customer satisfaction and receive payments, including 
follow up on outstanding debts with customers. Those 
outsourced salespeople would receive compensation in 
the form of commission in which the calculation is the 
same with those for the Company’s full-time salespeople. 
In terms of the work structure, outsourced salespeople 
would be assigned to sell in provincial areas and the 
Company’s full-time salespeople would be assigned to 
sell in Bangkok and surrounding areas. Therefore, both 
the Company’s full-time salespeople and the outsourced 
salespeople would be keeping cash and cheques received 
from customers. Therefore, there is a potential risk of 
fraud by the Company’s salespeople and outsourced 
salespeople.
Risk management: The Company controls and prevents 
the above mentioned risk by setting a clear policy on 
the sales department’s operation. Every salesperson, 
both the Company’s full-time salespeople and the 
outsourced salespeople, would have to deposit cash 
received from customers to the Company’s bank account 
immediately. In case of cheques, it is stipulated to be 
Account Payee cheque in the Company’s name only. 
Crossed cheque and cash cheque are strictly forbidden. 
In addition, the Company encourages customers to 
transfer money via internet banking to the Company’s
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bank account or scanning QR code on the delivery 
notes to directly make payments to the Company’s bank 
account instead of doing payments in cash or cheques.
The Company also stipulates on sending deposit  
details (payments information of each customer) to the  
accounting department right away via LINE or Email or  
other channels that contain clear written evidence and  
sending original documents to the accounting  
department when arrives at the Company so that the 
accounting and finance department could proceed
on checking the payment details. The procedures and 
the comprehensive checking system lower the risk to 
be at a low level risk that is controllable. However, to  
prevent unexpected events, the Company requires every  
salesperson, both the Company’s salespeople and  
outsourced salespeople, to have a work guarantor  
following international standards to prevent any  
damage to the Company.

5)

6)

Risk from lost or damages of information system

Risk from debtor management on retail debtors with 
no official documents for identity verification

Risk details: The Company records information in a  
database that could be worn out, damaged or lost in 
various ways, both from deficiency of hardware and 
software, including being hacked by malicious invaders.

Risk details: Due to the fact that the Company mainly  
sells products to customers in fresh markets, the  
customers in these areas normally would not give official 
documents to other people. Therefore, there is a risk that 
the Company would not be able to do identity verification 
in case of litigation with default customers. Details of 
customer identity verification documents, both with and 
without, as of 31 December 2022 are as follows:

Risk management: The Company prevents the risk 
by procuring hardware and software that receive  
international standards and have specifications that 
best fit the Company’s use in order to support the  
increase in information and build the stability of the 
data storage system. The Company also set out policy 
about data storage, data backup, data recovery and 
backup site, which includes backup devices, in order to be  
prepared for any incidents that could occur. In addition,  
the Company prepares employees to use systems 
by training and setting out clear policy and check  
procedures on information system usage for users and  
administrators in clear writing.

All customers*

Identification Card

PP.20
Affidavit

Commercial Registration
Map
Photo

Number of Customers with at Least 1 Document

Customers with Official Name

Number of Customers under Document Requesting 
Process

Customers with Unofficial Name

Total

Total

Remark: * Number of customers includes active and inactive.

1,529

194

3,567
184

3,702

1,609

2,116

5,013

4,506

6,622

6,622

23.09%

2.93%

53.87%
2.78%

55.90%

24.30%

31.95%

75.70%

68.05%

100.00%

100.00%

Number of Customers 
(person)

Proportion
(% of all customers)

Identification Document

Summary of Number of Customer’s Identity Documents (Official Document)

236 3.56%

Risk management: The Company sets out policy and processes in managing the documents from customer account  
opening, credit consideration and debt collection consideration. In the account opening process, the Company requires 
every customer to have at least 1 official document that could be used as identity verification in case of litigation. However, 
for customers with unofficial names or without supporting documents for account opening, the Company would only 
receive payments in cash (cash will be collected once delivery is done). No credit sales are allowed until the customers are 
willing to submit documents. However, for loyal customers who have long been trading with the Company on credit, the 
Company keeps other documents such as maps, photos of the stores and other surrounding information as evidence 
in verifying the identity of those particular customers. From the consultation with the Company’s legal advisory on such  
matters, it comes to a conclusion that litigation on debt default would be easy with official identification documents. 
However, without one, the Company could proceed on the litigation as well by identifying the debtors on default through 
witness examination, both circumstantial evidence and patrol evidence.
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2.2.2 Financial and Investment Risk
1) 2)Risk from the fact that the Company has major  

shareholder holding more than 50% of total shares
Risk from Change in Exchange Currencies

Risk details: Teerarujinon family is the Company’s major 
group of shareholders who hold a total of 192,325,000 
shares which is 71.32% of the Company’s total issued 
and paid-up shares (Information as of 22 June 2022).  
In addition, Teerarujinon family also hold important  
positions such as directors, top management and  
authorized directors. As a result, the aforementioned 
family could almost control the resolution in the  
shareholders’ meeting, except on topics that the laws  
and regulations required to have at least 3 out of 4 votes 
at the shareholder’s meeting.

Risk details : The Company purchases raw materials for 
the production of food wrapping film and paper food 
packaging. In 2022, the exchange currency market fluc-
tuates due to inflation across the world which significantly 
has the impact of Baht depreciation. This makes the 
value of raw materials that the Company imports from 
foreign countries increase. Thus, there is a risk that the 
Company might not be able to control production costs 
and margin as intended.
Risk management: The Company reduces the above 
mentioned risk by planning on the import in advance for 
the year and revisiting the import plan every month to 
ensure that the quantity of raw materials are sufficient 
for the production and the costs are most appropriate.  
In addition, for procurement with some of the trade  
partners, the Company negotiates on ordering in advance 
in case that the ordering factors are appropriate and the 
level of risk in placing advance orders are acceptable for 
the Company. Moreover, the Company studies hedging 
to be prepared for a situation where the Company orders 
from foreign countries are higher that it reaches the  
optimal value for the options. Such implementation along 
with the fact that the purchasing orders from foreign 
countries are low could significantly reduce the risk level 
of fluctuations in exchange currencies. 

Risk management: With the management structure, the 
Company has the Chairman of the Board of Directors, 
who is an independent director, and an Audit Committee  
that consists of 3 independent directors. Therefore, 
the Company has a total of 4 independent directors 
out of 10 directors in the Company. The independent 
director and audit committees are all luminaries, well 
acknowledged by the society and knowledgeable. Thus, 
they could increase the efficiency and transparency in 
management by enforcing on the internal controls and 
balancing power of the Company’s Board of Directors. 
Furthermore, the Company’s Board of Directors conducts 
their duties by taking into consideration the importance 
of Good Corporate Governance principles and strictly 
following guidelines of such principles. On top of that, the 
Company set out scope of authorization and designated 
approval authority tables for each level in appropriate 
range and credit limit.

The Company does not invest in foreign securities.
2.2.3 Risks of the Foreign Securities Investment

Risk Management
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3. Driving Business for Sustainable Growth
3.1 Policy and Goal in Sustainability Management

The Company is determined to operate following the sustainable development principles, by recognizing social  
responsibilities and missions with stakeholders in the value chain, in order to sustainably develop under the Company’s brands 
that are of high quality and meet international standards. In addition, the Company adheres to the principles of ethics and good  
corporate governance and respects human rights with equality and fairness. The Company places importance on the Company’s  
employees which is considered as highly valuable resources of the organisation. The Company is committed to equally provide 
career stability and advancement for every employee, provide safety and organize a clean workplace and respect everyone’s 
human dignity as well as give support to social activities in environment conservation and improve the quality of people’s life 
in the community following the sustainable growth principles. To support vision in terms of sustainability and to correspond 
with the United Nations Sustainable Goals (UN SGDs) and other international standards. The Company set a sustainability  
management policy as guidelines following international standards. The policy and sustainability goals are as follows:

Involve in environmental conservation and the world’s ecosystem. Ensure that the 
operating processes throughout the value chain do not negatively impact and  
create burdens to the environment by placing emphasis on the principle of circulating 
resources for their highest benefit following sufficiency economy/circular economy 
principle.
Apply technologies in energy conservation by focusing on renewable energy and 
improve the processes throughout the supply chain to utilise energy usage.
Cultivate awareness of the Company’s employees on the recognition of consequences 
to the environment from living and organise an environment that is appropriate for 
maintenance in the Company.

Operate the business on the basis of morality and ethics. Treat every stakeholder 
appropriately by applying the Good Corporate Governance Policy.
Develop products and services to respond to the changing customer needs and place 
importance on building good relationships with clients in the long run.
Improve strategies on business development by considering risks and impacts of the 
operation to every stakeholder throughout the Company’s value chain.

The sustainability policy is published on the company’s website.https://investor.tpic.co.th/th/corporate-info/corporate-governance 
(Please find details on the Company’s website at (www.tpic.co.th) under the section “Corporate Governance”)

Encourages ideas of volunteering and social development for the Company’s  
personnel by encouraging their involvement with creating changes both inside  
and outside the Company.
Improve the quality of life of the Company’s employees and the surrounding  
community by focusing on introducing methodology, options and facilities to their 
way of living.
Promote operating culture by valuing good people with morals as number one  
priority and develop knowledge, ability and other skills of the employees continuously.

•

•

•

•

•

•

•

•

•

Environmental

Social

Economic
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3.2 Managing the Impacts to Stakeholders in Value Chain of the Business 
3.2.1 Value Chain of the Business 
The Company recognises the importance of every stakeholder in the value chain that the Company currently operates. The 
Company’s stakeholders are defined and the relationships in the supply chain are analysed from sourcing raw materials to 
product warranty after sales to set appropriate operation guidelines for each group of stakeholders and have an efficient value 
chain management.

3.2.2 Analytics of Stakeholders in Value Chain of the Business
The Company classified stakeholders into 8 groups by considering relationships with the Company’s operation, impacts on 
sustainability and the Company’s operating results to stakeholders. The Company engages with stakeholders by surveying 
their needs and expectations to analyze and respond to issues, concerns and expectations which are summarized as follows:

Produce, develop, and guarantee for the product 
quality such as plastic bags, food wrapping film 
and paper containers that are of high quality to 
respond to the customer need together with 
environment and society actions.

Procure sufficient raw materials, 
supplies used for manufacturing 
as well as necessary resources.

1

2

Sell the products and services 
according to the customer needs 
both offline and online.

3

After-sales service and also receiving complaints 
and suggestions from clients in order to improve 
and develop continuously.

4
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3.3 Environmental Sustainability Management
3.3.1 Environmental Policies and Guidelines

3.3.2 Environmental Performance
1. Energy Management

Report on Electricity Produced from Solar Power 
(Office building)

The Company is determined to be a green industry to  
reduce environment and community impacts, reduce  
complaints caused by industrial sector, reduce risks in future  
responsibilities, reduce the use of resources and energies  
and reduce the cost in business operation by developing 
and improving continuously on production process and  
environmental management to do business in an  
environmental friendly way, including corporate social  
responsibility both internally and externally throughout the 
supply chain. For sustainable and continuous development.

The Company placed importance on efficiency in energy  
usage and reduction in careless use of energy. The 
Company encourages employees at the head office to 
have their awareness about electricity saving by turning 
off the lights and electrical appliances during lunch 
breaks or during non-working hours, including using 
the alternative energy. The Company installed a 74 kWp 
solar electric system at The head office’s roof and 2  
production buildings are under the installation of a solar 
power generation system. It is expected to be completed 
within March 2023. In any case, in 2022, the Company 
could save electricity expenses as compared to 2021 on 
the office part. However, overall electricity bills increase 
due to the increase of production in 2022.

The Company set out Occupational Safety, Health, and  
Environmental Policy is published on the company’s website.
https://investor.tpic.co.th/th/corporate-info/corporate-gover-
nance (Please find details on the Company’s website at (www.
tpic.co.th) under the section “Corporate Governance”)

Records

Records

Electrical Usage 
(Units)

Quantity of  
Electricity  
Produced

Electrical Usage 
(Baht)

Savings in  
Monetary 

2022

2022

6,017,000.00

259,978.52

23,641,928.97

991,670.38

2021

2021

5,691,000.00

170,604.35

19,211,835.62

635,158.91

3. Waste, Spoilage and Pollution Management
The Company systematically manages waste and  
spoilage from business operations according to the  
principles of 3Rs (Reduce, Reuse, Recycle) to bring 
waste or reusable raw materials back to the production  
process and get other benefits continuously. In addition, 
the Company also avoids landfilling methods for waste 
disposal by sending non-hazardous waste and spoilage 
to the contractor so they could be disposed correctly. 
This could prevent creating impacts on the environment 
from the factory operation’s waste both in terms of  
contamination to soil, surface water sources or ground 
water sources, including food chains.

In 2022, the Company has a total quantity of waste and 
spoilage of 66,590 Kilograms compared to last year the 
amount of waste decreased by 15.63 %. In addition, the 
Company undergoes environmental testing in the office 
and the establishments’ surroundings at least once a 
year. In 2022, it was found that the quality of air, smell, 
sound and light are within normal thresholds stipulated 
by the laws and there are no chemical leakages from 
business operation.

1The amount of Oxygen required for oxidation with organic substances in water. COD is another value that is used to identify waste level or water contamination. It is popularly used in 
controlling wastewater both from factories and communities.
2Indicators for wastewater from consumption that are being discharged to the public water sources or from remnants of leaves

2. Water Management
Most of the wastewater from the factory came from 
office buildings and staff buildings. Quality control of 
wastewater treatment is properly implemented. Oil 
skimming tanks are treatment equipment which is used 
to reduce oil plaque from cooking and would discharge 
the treated water to the natural water source in the 

factory. Some, such as water from the factory’s roof would 
be discharged to the natural water sources outside the 
factory. They would be treated and tested on the quality 
such as testing BOD and COD of the water every year. In 
2022, COD1 is at 84.2 milligram per litre which is within 
the standard at 120 milligram per litre and  BOD2  is at 
9.8 milligram per litre which is within 20 milligram per 
litre.The test results must be aligned to the standards 
before discharging into natural water sources outside the  
factory in order to ensure that the wastewater would not 
have its impacts on the water quality of the natural water 
sources and those communities at the lowest reaches 
could still benefit from the water sources without any 
impacts.

The Company encourages employees at the head  
office to have their awareness about water saving and  
continuously reduce water consumption. The Company 
could reduce water expenses from 2021 as follows:

Records

Water Usage 
(Units)
Water Usage 
(Baht)

2022

26,564.00

423,390.24

2021

28,257.00

450,410.52

4. Greenhouse Gases Management
The Company places importance on greenhouse  
gases management. The Company’s activities might 
have impacts on the emission of greenhouse gases 
in terms of energy usage such as electricity usage in  
machines under the production procedures. In 2022, the  
Company’s information on the emission of greenhouse 
gases, categorised by area, as follows:
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•
•

•

Direct energy usage (Area 1) at 14.33 tonnes of CO2
Indirect energy usage (Area 2) at 3,007.90 tonnes of 
CO2
Other energy emission (Area 3) at 22.7 tonnes of CO2

However, the above information on the emission of  
greenhouse gases is not yet verified by the registered 
verifiers of the Carbon Label Project. The Company is 
currently in the process of searching for verifiers

3.4 Social Sustainability Management
3.4.1 Social Policies and Guidelines

3.4.2 Social Performance

The Company operates with determination and places  
importance on the duties and responsibilities to the society 
and stakeholders, which are shareholders, customers, trade 
partners, employees, community and surrounding society, in 
order for the business operation to have commitments and 
determinations in doing the business as a good role model for 
the society by applying ethics and Good Corporate Governance 
principles. Thus, the Company could benefit the society and 
environment and achieve sustainable development. In order 
to achieve the aforementioned goal, the Company set out  
policies about human rights.(Policy is published on the company’s  
website.https://investor.tpic.co.th/th/corporate-info/ 
corporate-governance (Please find details on the Company’s 
website at (www.tpic.co.th) under the section “Corporate  
Governance”))for the directors , management and employees 
strictly adhere to and practice, stays committed, follows the 
Universal Declaration of Human Rights principle and places 
importance on the labour practices and respecting human 
rights with fairness, equality and without discrimination 
in terms of employement, compensation, promotion and  
employee’s training and development with no discrimation in 
gender, age,educational institution, race and religion, including 
supporting the employment of those from underpriviledged 
group to create opportunities and stable income.

Driving Business for Sustainable Growth

Human Rights and Fair Labour Treatment

Employment

1.

•

The Company recognises that respecting human rights 
are the fundamental factor in doing business with good 
governance which requires continuous supervision. The 
Company follows the human rights principle starting from 
employment to welfare for employees and personnel. In 
order to create a family-like bond between employees 
and personnel and the organization, the Company has 
important implementation in 2022 as follows:

The Company has training hours for the employees 
on average 17.29 hours per person a year in 2022 
and the expenses for training the employees are 
130,544.56 Baht.

Details
Permanent  
Employee

Daily Employee
Employee with  
Disability
Total

Female
7

118
-

125

Male
2

131
3

136

Program Type

In-House 
Training

External 
Training

Develop thought  
processes, capabilities 
and knowledge in 
work execution. The 
organization selects 
programs and adjusts 
them to best suit the 
organization context.

Develop capabilities, 
knowledge and  
abilities as appropriate 
for work types by 
sending employees to 
trainings or seminars 
in different programs 
with external training 
institutions.

7

21

56

190

Quantity Total 
Hours

Human Resources Development•
In 2022, the Company develops employees together  
with developing the organization. The Company  
believes that employees are valuable to the  
organization and are the key driver for the Company’s 
success. Therefore, the Company is determined to 
keep developing the employee’s abilities and retain 
employees with knowledge and ability. The Company 
organized training for employees to develop their 
work-related skills and abilities Training includes  
in-house, outsource and other programs totaling  
317 persons (including both new and resigned  
employees during 2022) which accounted for 92.69% 
of the total number of employees (including both  
new and resign employees during 2022) which is in 
line with the goal for 2022.

Occupational Safety, Health and Environment•
The Company continuously develops and improves 
efficiency in operation’s safety to reduce the risks 
of sickness, injuries or death and takes proper care 
of life quality for staff or employees. The Company  
encourages and cultivates consciousness in safety and 
health to become ways of living for the Company’s 
personnel through the Board of the Occupational 
Safety, Health and Environment as follows:

Consider policies and plans for work safety,  
including safety outside the workplace, to prevent 
and reduce accidents, sickness or trouble from 
work or insecurity in the workplace.

(1)
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Responsibilities to Customers and Consumers2.
The Company has important implementations for customers as follows:

In 2022, the Company’s customer satisfaction is at 79.27% and there are no complaints from customers in significant 
matters.

The Company is determined to develop products and services that are integrated, fast and with quality to  
continuously respond to the needs of customers and consumers. The Company’s employees must be fully dedicated 
to respond to the needs of customers and consumers at reasonable prices, up to date, with quality, no restriction 
on consumer rights and with fair conditions for consumers.

The Company is determined to develop the safety of the Company’s products and services. Consumer safety is 
very important so the Company puts up warning signs, checks on safety in the establishments and strictly and 
constantly promotes and trains employees on consumer safety.

The Company must not commit any fraudulent acts or falsify the Company’s quality of products and services.

(1)

(3)
(2)

Repor t  and  recommend measures  or  
improvement guidelines in accordance with 
the laws that relate to occupational safety and  
safety standards in working for employers in 
order to ensure work safety for employees,  
contractors and external parties that enter into  
the establishments to provide services or receive 
services.
Promote activities about occupational safety in 
the organization.

(2)

(3)

Lay down protocols for reporting on the  
insecurity in the workplace as duties of employees 
at every level.

Report the annual performance, including  
ident i f y ing  cha l lenges ,  obstac les  and  
suggestions for the Board of Directors’  
execution once completed one-year term.
Evaluate the performance on occupational  
safety of the organization.
Carry out other occupational safety tasks as  
assigned by the employers.

Follow up on progress of the proposed matters 
to employers.

Survey on the work safety in execution and review 
on the statistics of accidents that took place in the 
organization at least once a month.
Consider projects or training plans about work 
safety, including projects or training plans about 
roles and responsibilities on safety of employees,  
managers, executives, employers and every 
level of personnel to propose opinions to the 
employers.

(6)

(8)

(9)

(10)

(7)

(4)

(5)

The Company set goals in reducing the number of  
accidents to zero. Aside from the employee’s safety, the 
Company values safety and hygiene throughout the 
supply chain of the business. The Company set out policy 
on hygiene, safety and environment as well as publish to 
every stakeholder including trade partners, contractors  
and other organizations relating to the business. (The 
publication is on the Company’s website at https:// 
investor.tpic.co.th/th/corporate-info/corporate- 
governance (Please see the details in the Company’s  
website at www.tpic.co.th under the topic “good  
corporate governance”)

the Company found 3 cases of work injuries in which the 
severity of accidents does not exceed a moderate level. 
The Company places prevention measures. In case that 
there are accidents at work or unanticipated events, 
the employees must follow the Company’s guidelines 
in solving the problems. The plan for emergency cases 
are systematically laid down starting from assigning re-
sponsible persons in each control process to deal with 
such incidents, including finding root causes, correcting 
and preventing the incidents from repeating, to prevent 
and reduce the impacts on people, assets, production 
processes or environment or to minimise the chance of 
occurrences.

Develop Employee Engagement and Satisfaction

Disputes on Employees and Labours

•

•

In 2022, the turnover rate is on average 1.57%,  
divided into average monthly employees at 1.35% and 
average daily employees at 1.64% overachieving the 
target that is anticipated to have a turnover rate not 
exceeding 3.5%.

- Not Applicable-
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Community and Social Development3.
The Company operates with a responsibility to the community and society by placing importance on reducing  
environmental impacts and avoiding any operations that may create negative impacts on the quality of life in the  
surrounding communities. In 2022, there are no complaints from the communities in social or environmental matters.
Besides, the Company is involved in the development of the quality of life and encouraged in being parts of the community. 
In 2022, there are activities with the community as follows:

The Company supports the Red Cross organization at Red 
Cross District Branch Bangyhai by giving 20,000 Baht and 
Beatbox food containers.

1.

2.

3.

The Company supports The Royal Bangkok Sports Club by 
giving 20,000 Baht.

The Company donates cash and the Company’s products 
to Wat Anekaditharam in the Company’s merit making 
ceremony during the New Year event.

Driving Business for Sustainable Growth
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Management Discussion and Analysis (MD&A)

4. Management’s discussion and analysis (MD&A)

4.1 Management’s discussion and analysis and operating results

In 2022, the Company faced various challenges from world economic and national economics. During the year, oil prices  
fluctuated aggressively and rising inflation across the world, including the announcement of minimum wage and electricity 
during Q3 of the previous year. 
The Company adjusted management strategies to respond to the situation thus, the Company develops products by  
investing in paper food containers making machines and the installation of Solar Rooftop to increase the production proportion 
and the use of clean energy under the Company’s procedures.

1.

2.

4.

5.

3.

Revenue from sales of goods

Other income

Gross profit

Net profit

Expenses

In 2022, the Company has sales revenue of THB 560.41 
million, increase from 2021 in amount of THB 54.61 million 
or equivalent to 10.80 percent. This is mainly due to the 
increase in average price of products that caused by the 
increase in average price of raw materials. And the sales 
volume of plastic bags and food paper box increased, while 
the sales volume of wrapping film was slightly down.

In 2022, the Company has other income of THB 5.73  
million, increase from 2021 in amount of THB 0.45 million or 
equivalent to 8.62 percent. The main reason is the increase 
in gain on disposals of assets, which is a car.

In 2022, the Company has gross profit of THB 92.95 million,  
decrease from 2021 in amount of THB 1.20million or  
equivalent to 1.27 percent. This is mainly due to the increase 
in the average price of raw materials.

In 2022, the Company has net profit of THB 29.62 million, 
decrease from 2021 in amount of THB 4.29 million or  
equivalent to 12.66 percent. This is mainly due to the slightly 
decrease in gross profit and the increase in selling, general 
and Administrative express.

In 2022, the Company has cost of goods sold of THB 467.46 
million, increase from 2021 in amount of THB 55.81 million 
or equivalent to 13.56 percent. This is mainly due to the 
increase in the average price of raw materials and the 
increase in sales volume of products.

Moreover, the Company has financial costs of THB 0.05 
million, decrease from 2021 in amount of THB 0.01 million 
or equivalent to 10.50 percent. The main reason is a de-
crease in the interest on lease liabilities as a result of debt 
repayment.

4.1.1 Overall operating results

4.1.2 Operating results
OPERATING RESULTS

REVENUES

EXPENSES

PROFIT BEFORE INCOME TAX

PROFIT FOR THE YEAR

Revenue from sales of goods

Costs of sales of goods

Tax expense

Financial costs

Other income

Selling, general, and  
administrative expenses

Total expenses

Total revenues

560,408,722

467,456,008

6,901,170

45,160

5,733,229

62,123,278

529,624,446

36,517,505

29,616,335

566,141,951

505,794,069

411,643,242

7,569,644

50,458

5,278,454

57,899,259

469,592,959

41,479,564

33,909,920

511,072,523

54,614,653

55,812,766

(668,474)

(5,298)

454,775

4,224,019

60,031,487

(4,962,059)

(4,293,585)

55,069,428

98.99

82.57

1.22

0.01

1.01

10.97

93.55

6.45

5.23

100.00

98.97

80.54

1.48

0.01

1.03

11.33

91.88

8.12

6.64

100.00

10.80

13.56

(8.83)

(10.50)

8.62

7.30

12.78

(11.96)

(12.66)

10.78

2022 2021
THB THB THB% OF  

TOTAL  
REVENUES

% OF 
TOTAL 

REVENUES

% OF 
TOTAL 

REVENUES

INCREASE (DECREASE)

In addition, The Company has selling, general, and  
administrative expenses of THB 62.12 million, increase from 
2021 in amount of 4.22 million or equivalent to 7.30 percent. 
This is mainly due to the increase in provision for doubtful 
debt and allowance for declining of inventories.
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Management Discussion and Analysis (MD&A)

As of 31 December 2022, the Company has total assets of THB 383.07 million, increase from as of 31 December 2021 of THB 
2.08 million or equivalent to 0.55 percent. This is mainly due to the following items:

As of 31 December 2022, the Company has total liabilities of THB 58.33 million, decrease from as of 31 December 2021 of THB 
1.74 million or equivalent to 2.90 percent. This is mainly due to the following items:

•

•

•

•

•

•

•
•
•

Cash and cash equivalents decreased by THB 9.09 million. This is due to the investment in fixed assets, dividend payment, and 
financial lease agreements payment. However, the Company received cash from operating activities and from the disposals 
of assets during the period.
Trade and other receivables decreased by THB 8.15 million due to a decrease in sales at the end of the year and received 
payment from receivables.
Inventories increased by THB 9.95 million due to an increase in raw materials and finished goods, which is reserved for  
production and selling, including an increase in raw materials price.
Property, plant, and equipment increased by THB 7.64 million due to the Company has invested more in assets which mainly 
are machinery and equipment.
Other non-current assets increased by THB 1.32 million due to increase in the deposit of assets purchasing.

Trade and other current payables decreased by THB 5.49 million due to decrease in the price of raw materials, VAT payable 
and accrued employee bonuses.
Lease liabilities decreased by THB 0.27 million due to the repayment of financial lease agreements.
Income tax payable decreased by THB 0.28 million due to a decrease in net profit for the year 2022.
Provision for employee benefits increased by THB 0.33 million due to increasing liabilities according to an actuarial report.

4.1.3 Financial position
1.

2.

Asset

Liabilities and shareholder’s equity

ASSETS

LIABILITIES AND SHAREHOLDER’S EQUITY

AS OF 31 DECEMBER

AS OF 31 DECEMBER

INCREASE (DECREASE)

INCREASE (DECREASE)

2022

2022

2021

2021

THB

THB

%

%

CURRENT ASSETS

CURRENT LIABILITIES

NON-CURRENT ASSETS

NON-CURRENT LIABILITIES

TOTAL ASSETS

TOTAL LIABILITIES  AND SHAREHOLDER’S EQUITY

Cash and cash equivalents

Trade and other current payables

Inventories

Income tax payable

Property, plant and equipment

Other non-current payables

Deferred tax assets

TOTAL NON-CURRENT LIABILITIES

Trade and other receivables

Current portion of lease liabilities

Other current financial assets

Intangible assets

Provisions for employee benefits

Right-of-use assets

Lease liabilities

Other non-current assets

TOTAL LIABILITIES

TOTAL NON-CURRENT ASSETS

TOTAL SHAREHOLDER’S EQUITY

TOTAL CURRENT ASSETS

TOTAL CURRENT LIABILITIES

46,522,626

35,058,102

62,022,903

3,699,782

203,038,587

5,078,608

4,786,994

19,283,693

59,890,253

284,303

1,912,000

2,189,576

13,959,491

383,066,479

383,066,479

648,540

245,594

2,055,000

58,325,880

212,718,697

324,740,599

170,347,782

39,042,187

55,609,341

40,548,306

52,073,940

3,981,145

195,399,641

1,102,400

4,086,639

15,263,187

68,042,408

273,388

1,912,000

2,121,688

13,630,890

380,988,252

380,988,522

1,009,940

529,897

732,925

60,066,026

203,350,833

320,922,496

177,637,689

44,802,839

(9,086,715)

(5,490,204)

9,948,963

(281,363)

7,638,946

3,976,208

700,355

4,020,506

(8,152,155)

10,915

--

67,888

328,601

2,077,957

2,077,957

(361,400)

(284,303)

1,322,075

(1,740,146)

9,367,864

3,818,103

(7,289,907)

(5,760,652)

(16.34)

(13.54)

19.11

(7.07)

3.91

360.69

17.14

26.34

(11.98)

3.99

-

3.20

2.41

0.55

0.55

(35.78)

(53.65)

180.38

(2.90)

4.61

1.19

(4.10)

(12.86)
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Management Discussion and Analysis (MD&A)

As of 31 December 2022, the Company has total shareholder’s equity of THB 324.74 million, increased from as of 31 December 
2021 of THB 3.82 million or equivalent to 1.19 percent. This is mainly due to net profit for the year of THB 29.62 million and the 
dividend payment of THB 27.00 million.

3. Statement of cash flow

CASH FLOWS

RATIO

AS OF 31 DECEMBER INCREASE (DECREASE)
2022

2022 2021 2020

2021 THB %

Cash flows provided by operating activities

Current Ratio (x)
Quick Ratio (x)
Cash Flows Ratio (x)
Account Receivable Turnover (x)
Collecting Day (day)
Inventory Turnover (x)
Selling Day (day)
Account Payable Turnover (x)
Payment Period (day)
Cash Cycle (day)

Gross Margin (%)
Operating Margin (%)
Net Profit Margin (%)
Return on Equity (%)

Return on Asset (%)
Return on Fixed Asset (%)
Total Asset Turnover (x)

Debt to Equity Ratio (x)
Interest Coverage Ratio (x)
Dividend Payment Rate (%)

LIQUIDITY RATIO

PROFITABILITY RATIO

EFFICIENCY RATIO

FINANCIAL POLICY RATIO

Cash flows used in financial activities
Cash flows used in investing activities

NET DECREASE IN CASH AND CASH EQUIVALENTS

31,404,334

4.36
2.77
0.75
8.78

41
19.96

19
20.75

18
42

16.59
6.52
5.23
9.17

7.75
20.80

1.48

0.18
1,484.20

90.91

3.96
2.80
0.57
8.28

44
22.66

16
16.89

22
38

18.61
8.21
6.64

10.72

8.99
23.34

1.35

0.19
656.82

79.37

3.66
2.69
1.11
8.71

42
27.57

14
19.95

19
37

20.44
9.13
7.30

11.26

9.51
25.99

1.30

0.20
468.95

78.13

(27,283,621)
(13,207,428)

(9,086,715)

25,743,885

(27,746,438)
(8,832,344)

(10,834,897)

5,660,449

462,817
(4,375,084)

1,748,182

21.99

(1.67)
49.53

(16.13)

4.2 Key financial information
4.2.1 Important financial ratios
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General Information and Other Key Information

5. General Information and Other Key Information
5.1 General Information

Company Name

Authorized Capital

Company Secretary

Investor Relations

Securities Registrar

Internal Audit

Auditor

Fax

References

Head Office Location

Telephone

Website

Thai Plastic Industrial (1994) Public Company Limited

THB 135,000,000 (as of 31 December 2022)

E-mail : C.secertary@tpic.co.th

Thailand Securities Depository Company Limited
93, Ratchadaphisek Rd., Dindaeng, Dindaeng, Bangkok 10400

I Vl Auditing Company Limited
35 Soi Wachiradhammasatit 36, Sukhumvit 101/1 Rd., Bangchak, Prakanong, Bangkok 10260 

M.R. & Associates Company Limited 
Rm. 705-706, Chao Phya Tower
89 Soi Wat Suan Plu, Charoenkrung Rd., Bangrak, Bangkok 10500

E-mail : Information@tpic.co.th

02-191-8290

:

:

:

:

:

:

:

:

:

:

53/1 Moo 4 Kanchanapisek Rd., Bang Maenang Sub-District, Bangyai District, Nonthaburi 
11140

02-191-8288-89

www.tpic.co.th

- None -

The Company has no listed securities in the stock exchange markets of other countries.

The Company has no Legal Disputes.

The Company did not issue any debt instruments in 2022. 

Phone

Phone

Phone

Phone

Phone

Fax

Fax

Fax

: 02-191-8288-9 ต่่อ 102

: 02-191-8288-9 ต่่อ 102

: 02-009-9999

: 02-746-4861-3

: 02-630-7500-5

: 02-009-9991

:  02-746-4569

: 02-2630-7506

5.2 OTHER IMPORTANT INFORMATION

5.4 ตลาดรอง

5.3 LEGAL DISPUTES

5.5 FREQUENTLY CONTACTED FINANCIAL INSTITUTIONS 
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Corporate Governance Policy

Part 2 Corporate Governance
6. Corporate Governance Policy
The Company’s Board of Directors is committed to the principles of Good Corporate Governance by defining policies for  
business operation to have a good corporate governance that is transparent and could be verified. In order to provide  
assurance to the shareholders, the Company would constantly disclose information to the public and shareholders. In addition, 
the Company also values the importance of internal control systems and risk management, including following up on the practices 
of the Good Corporate Governance policy continuously. The Board of Directors see appropriate to revisit and improve Good  
Corporate Governance policy every year so that the Board of Directors, executives, and employees would adhere to it as  
guidelines in execution as follows:

The Board of Directors would adhere to international  
guidelines and commit to better improve the Good  
Corporate Governance following international standards 
which are placing importance on the roles of stakeholders, 
disclosing information, transparency, and responsibilities  
of the Board of Directors.

The Board of Directors and executives must be the leader 
in ethics, be the role model in execution following the 
guidelines of the Good Corporate Governance policy and 
supervise on conflict-of-interest management issues and 
related transactions.
The Board of Directors, executives and employees must 
sufficiently disclose Company’s information both financial 
and non-financial credibly and timely for shareholders 
and stakeholders of the Company so that they receive the  
information equally. On top, they must arrange for 
public relation and investor relation departments to be  
responsible in providing information to investors and  
people in the public.
The Board of Directors, executives and employees would 
have to treat all shareholders equally by providing the rights 
to access information and the channels that are appropriate 
to communicate with the Company, including encouraging 
involvement of shareholders with the Company.
The Board of Directors shall set out policy and system that 
effectively support anti-fraud and corruption to ensure 
that the management team recognise and give emphasis 
on anti-fraud and corruption as well as adhering to the 
anti-fraud and corruption scheme.

The Board of Directors would perform with dedication and 
responsibility, maintaining independence. In addition, the 
roles and responsibilities would be separated between 
Chairman of the Board and Managing Director and also 
defining structure, components and qualifications of the 
Board of Directors so that they could perform effectively 
and efficiently.
The Board of Directors and executives play an important 
role in defining vision, strategies, policy, and important 
work plans of the Company whereby risk factors and 
consequences are being considered and management 
directions are governed, monitored and defined as well 
as properly allocating key resources. In addition, they 
will have to ensure that the accounting system, financial  
reporting, and financial auditing are credible. The business is  
ethically operated, responsible to the society and  
environment, promotes innovation so that it can adjust 
under changing factors and also promotes the ability to 
sustainable competition in the long run.

The Board of Directors recognises the roles and responsibilities of giving guidance and direction for the operation, following 
up and supervising the work of the management team, performing the roles with knowledge, capability, transparency, and  
prudency. On top, the Board of Directors shall maintain accountability to the Company and shareholders by being independence 
from the management team which has key guidelines as follows:

The Company’s Board of Directors shall consist of at 
least 5 directors and at least half of the directors shall 
have residence in Thailand. The Company’s directors 
must not have qualifications and characteristics that 
are restricted by the laws. At least one of the directors 
must have accounting and finance experience. At least 
one of the directors must not be on the management 
team that has trading industry experience and/or 
other business that could support the main business.

The Board of Directors shall consist of independence 
directors at least one-third of the total number  
of directors and have at least 3 independence  
directors.
The Board of Directors shall consist of non- 
executive directors to perform the roles and checks  
and balances between non-executive directors 
and executive directors. At least one-third of the 
total number of directors shall be independence  
directors.
The Chairman of the Board should be the independent 
director and must not be the same person as the 
Managing Director and also must not hold a position 
in the subcommittee.

-
-

-

-

1) 4)

5)

6)

7)

2)

3)

6.1 Overview of Corporate Governance Policies and Guidelines
6.1.1 Policies and Guidelines for Board of Directors

Composition and appointment1.
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Corporate Governance Policy

The Board of Directors has appointed and entrusted 
the Nomination and Compensation Committee with the  
authority to search for and select qualified candidates  
suitable to take a position as the Company’s Director 
to replace resigning Directors or Directors due to retire 
by rotation in accordance with the Company’s fair and  
transparent nomination criteria and procedures, as well 
as to search for and select candidates for the Managing  
Director position by considering the Directors who are 
qualified and suitable for the position and propose the 
name of such candidates to the Meeting of the Board of 
Directors and/or the General Meeting of Shareholders for 
consideration and approval. Such candidates shall have 
all qualifications and do not hold any of the prohibited 
characteristics as stipulated by the applicable laws and 
regulations and the independence and conflicts of interest 
of the Directors shall be also be taken into consideration 
in all aspect. Every Director shall perform their duties with 
responsibility, considering the duty of care and duty of 
loyalty. The list also recognize the necessity of the Board 
diversity, diversity of race and nationality and diversity 
of skills of existing Directors of the Company including  
knowledge, skills, expertise, experiences and specialization 
that would benefit the Company and correspond with 
business strategies pursuant to Board Skills Matrix of 
the Company, without any discrimination against gender, 
race, nationality, skin color, ethnicity or religion, in order to  
ensure the diversity of the Board composition, suitable and 
in line with the Board Diversity Policy and that the Board of 
Directors can effectively respond to the existing and future 
strategies and goals of the Company

Nomination of The Board of Director and chief 
executive

2.

The nomination of Director to replace the Director 
retired by rotation. 

The nomination and appointment of Director to replace 
the Director in cases other than retiring by rotation.

Nomination of chief executive

The Company gives opportunities to shareholders to 
nominate suitable and qualified persons for selection 
as Directors of the Company in advance of the Annual  
General Meeting of Shareholders every year. The  
Nomination and Compensation Committee has an  
obligation to search for and select suitable and  
qualified candidates in accordance with the Director  
Nomination and Appointment Criteria and Procedures  
and propose the candidates to the Meeting of the Board 
of Directors for consideration and approval before  
proposing the list of such candidates to the General  
Meeting of Shareholders for consideration and  
approval. The approval of the General Meeting of  
Shareholders must be a majority of votes of  
shareholders who attends the meeting and is entitled  
to vote. In order to be in compliance with the  
corporate governance principles, the shareholders 
should be allowed to vote on each candidate for the 
election of Director. In case of nomination of a candidate 
who is previously a Director of the Company, the results 
of performance in the previous years, time dedication 
and participation as Director of each such candidate 
shall be taken into consideration.

In accordance with the articles of association of 
the Company, the Nomination and Remuneration  
Committee has an obligation to search for and select  
suitable and qualified candidates according to the 
Director Nomination and Appointment Criteria and 
Procedures and propose such candidates to the  
Meeting of the Board of Directors for consideration 
and appointing a candidate as Director to replace the 
director position in vacancy except in the case that the 
vacant seat has less than two (2) months left in its term. 
The Director who claims the seat shall remain in office 
for the remaining term of the Director one has replaced. 
On this matter, the approval of the Meeting of the Board
of Director for such appointment requires at least ¾ 

votes of the number of remaining Directors.

The Nomination and Corporate Governance Committee 
shall search for qualified persons to serve as managing 
director and top executives that report directly to the 
Managing Director by considering those who have the 
required and appropriate qualifications, knowledge,  
skills and experiences that are beneficial to the  
Company’s operation, good understandings about 
the Company’s business and ability to ensure that 
the operation is in line with objectives and goals set 
by the Company’s Board of Directors. The Company’s 
Board of Directors would approve the aforementioned 
appointment of top executives. The Nomination 
and Corporate Governance Committee may also  
consider hiring independent consultants to help on 
such nomination procedures and proposed to the Board 
of Directors’ meeting.

a)

b)

c)

New directors must have the orientation from the 
Company’s secretary by providing documents and 
information that are useful to the roles of the new 
directors such as manual for directors of a listed 
company, manual for Good Corporate Governance 
and Business Ethics, the Company’s article of  
association, investment structure, shareholder  
structure, operating results, laws, good practices, 
other related regulations and training for directors, 
including other information that are related to 
the business operation, in order to support their  
understanding about the business and other  
operation of the Company for those serving as a 
director for the first time.
Directors must have their understanding on the roles 
and receive training from Thai Institute of Directors on 
the topic related to directors at least 1 course.
Independent directors of the Company shall have 
the qualifications as stated on the Securities and  
Exchange Act B.E.2535 regarding the regulations 
of the Securities and Exchange Commission and 
the Stock Exchange of Thailand and other related 
announcements, rules and/or regulations from the 
Securities and Exchange Commission. 

-

-

-
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The Company has a policy to appropriately compensate 
directors and executives by considering the Company’s 
operating results and the alignment with others in the. 
same business/industry, including the appropriateness  
of duties and responsibilities of each director and  
executive. The Company is careful in compensating the 
Company’s executives to ensure that the Compensation 
is appropriate and competitive in the same business 
so that the Company could retain quality executives.  
Executives who are assigned with higher duties and  
responsibilities would also receive higher Compensation .  
The Compensation  for the Executive Committee and  
executives would be in l ine with the Company ’s  
operating results and performance of each executive.  
The Nomination and Compensation Committee shall be 
responsible in defining the necessary and appropriate 
monetary Compensation  to directors, sub-committee, 
managing director and also executives that report directly 
to the Managing Director. However, the Compensation  
Committee would propose the Compensation  for directors 
and sub-committee to the Board of Director meeting and 
the shareholder meeting for approval once a year.
The Compensation of the Company’s directors, sub- 
committee and Managing Director shall be in accordance 
with the following guidelines:

The Board has a policy on the promotion and facilitation 
of training and education to directors that relate to the 
Company’s Good Corporate Governance system such 
as the Audit Committee, executives and the Company’s  
Secretary so that there are continuous improvement on 
the operation, In case that directors are changed or newly  
appointed, the management team must prepare  
documents and useful information required for the  
execution of new directors, including the introduction of 
business nature and guidelines for the Company’s business 
operation to the new directors.

The Company clearly separated the roles, duties and 
responsibilities between the Board of Directors and  
management team. The directors are responsible for  
defining policies and supervise at the policy level to ensure 
that they are aligned with the Company’s objectives and 
goals. The management team is responsible for managing 
the routine operation to ensure that they are aligned with 
the defined policies and report to the Board of Directors 
for acknowledgement or consideration as appropriate. 
Therefore, the Chairman of the Board and the Managing 
Directors shall not be the same person and the Chairman 
of the Board is an independent director, not a director that 
is executive and does not involve in any of the Company’s 
management.

Remuneration of Directors and Managing Director

Directors and Executives Development

Independence of the Board of Directors from  
Management Team

3.

4.

5.

The Company’s Board of Directors shall set the  
Compensation of the Company’s directors, sub- 
committee and Managing Director by considering 
the duties, responsibilities, performance, type/size of 
the Company’s business and expected benefits from  
each personnel. Such Compensation must be at an 
appropriate level and sufficient to incentivize and retain 
quality people by comparing with other companies 
in similar business. In addition, appropriate types of 
Compensation, payment methods and the amount must 
also be considered.
In case of proposal for an increase in Compensation 
for the Managing Director, the Company’s Board of 
Directors shall consider for the approval of such matter.
Consideration for Compensation of the Company’s 
directors and sub-committee shall be proposed to the 
shareholder meetings for approval every year.

1)

2)

3)

Corporate Governance Policy

The Company’s Board of Directors shall evaluate on  
performance every year so that the Board of Directors could 
consider the performance, problems and challenges in the 
past year, including analysing and defining guidelines on 
the solution for improvement of the Company’s Board of 
Director execution.
In 2022, the Company’s Board of Directors approved the 
performance evaluation that passes the Nomination and 
Compensation Committee’s consideration and approval. 
The evaluation could be divided into 3 types as follows:

Criteria in performance evaluation of the Company’s Board 
of Directors and all 3 types of performance evaluation fully 
cover important matters such as structure and execution 
of the Board of Directors, Composition of the Board of  
Directors, roles and responsibilities, governance, report 
and information disclosure, supervision on the risk 
management and internal controls and development of 
directors. The evaluation criterias are categorised into 5 
level as follows:

Evaluating results of the Company’s Board of Directors  
for 2022 could be summarised as detail Board Self- 
Assessment

Performance Evaluation of the Directors6.

The protection of shareholder rights is prioritized and 
has been included as part of the Corporate Governance 
and Business Code of Conduct Handbook to ensure full 
compliance.

6.1.2 Policies and Guidelines for Shareholders and  
Stakeholders
Shareholder’s rights1)

Self-assessment of the Board
Self-assessment of the sub-committee
Self-assessment of each directors

Strongly disagree or there are no execution on such  
matter
Disagree or there are little execution on such matter
Agree or there are some execution on such matter
Highly agree or there are good execution on such 
matter
Strongly agree or there are very well execution on 
such matter

1 = 

2 =
3 =
4 =

5 =

1.
2.
3.
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Shareholder Meetings
Prior to the Meeting

a)

Clearly notified shareholders of the rules and 
procedures relating to rights of shareholders to 
propose matters to be included as agendas of the 
General Meeting of Shareholder and to nominate 
suitable and qualified persons for consideration 
and election of Director in advance of the General 
Meeting of Shareholders from December 1, 2021 
to January 31, 2022 via SET and the Company’s 
website. In 2022 none of the shareholders has 
proposed a matter to be included as an agenda 
of the meeting or nominated any person to be  
considered for Director appointment to the  
Company.
According to the resolutions of the Board of  
Directors’ meeting held on February 21, 2022, the 
Company instantly notified SET and published 
on the Company’s website. after the meeting to 
disseminate the news to its shareholders that the 
2022 AGM would be held on April 8, 2022, and the 
record date was set for March 7, 2022, to afford 
shareholders the rights to attend the 2022 AGM
The company published the invitation letter on 
TPLAS’s website, comprising the agenda items 
with the Board’s opinions on each agenda item 
as well as the attachments, and measures and  
guidelines for attending the AGM during the 
COVID-19 pandemic, in both Thai and English, on 
March 16, 2022, over 21 days in advance to the 
meeting. In addition, TPLAS sent an invitation letter, 
along with QR codes for registering to attend the 
2022 AGM and for downloading the digital versions 
of the 2021 Annual Report.
If a shareholder would like to assign a proxy to 
attend and vote at the AGM on their behalf or if 
they were unable to attend the AGM in person, 
TPLAS provided them with a proxy statement that 
allowed them to specify their “for,” “against,” or 
“abstain” vote for each agenda item. Independent 
Directors’ names and profiles were also included  
for their consideration. Details of the proxy  
assignment process and documents required to 
facilitate the procedure were enclosed with the 
invitation letter. All of the documents were available 
in both Thai and English.
The invitation letter was mailed to its shareholders  
on March 24, 2022, over 14 days ahead of the 
meeting. A map of the meeting venue and  
location and a phone number for inquiries were 
also included in the invitation letter.
TPLAS provides for the shareholders to submit 
questions relating to any of the agendas of the 
meeting in advance of the meeting to the Company 
by E-mail c.secretary@tpic.co.th

-

-

-

-

-

-

After the Meeting
The company disclosed its resolutions of the 
2022 AGM through the SET Portal once the 
meeting was finished. The disclosed resolutions 
included a complete set of the “for,” “against,” 
“abstain,” and invalid ballots of each agenda item.

The Company used barcode scanning in the  
registration process for convenience and  
eff ic iency.  TPLAS also assigned staff  to  
verify shareholders’ documents ahead of time. 
The said registration began more than two hours 
before the meeting started.
2022 AGM was attended by all 10 Directors Top 
management, auditors, shareholders volunteering 
to witness the vote counting, and shareholders’ 
right protecting volunteers from the Thai Investors 
Association responsible for evaluating the quality 
of the 2022 AGM were also present
Before the meeting began, shareholders were 
explicitly informed of the voting and vote-counting 
procedure for each agenda item. “For,” “against,” or 
“abstain” voting ballots for each agenda item were 
provided to shareholders and proxies.
At the meeting, the Chairman proceeded with 
all agenda items in order and afforded all  
shareholders equal rights to express their  
opinions. During each agenda item, shareholders  
or proxies could submit inquiries in advance 
by scanning the QR code on the question form  
provided or write down their questions and  
submit them to the staff to be presented them 
to the Board of Directors. Managing Director and 
any relevant top management were assigned to 
answer shareholders’ questions. All expressed 
questions and opinions were fully recorded in the 
minutes of the AGM.

During the outbreak of the coronavirus disease 
2019 (COVID-19), the company introduced  
preventive measures in strict compliance with 
the orders of the center for COVID-19 Situation
Administration (CCSA), announcement of the 
Nonthaburi Metropolitan Administration, as well 
as relevant laws and regulation. Such measures  
included screening points, disease screening  
forms for shareholders, alcohol gel and  
disinfectant stations, 1.5-meter physical distancing  
to avoid crowding, and mandatory check-in and 
check-out via Thai Chana application before  
registering to attend the AGM. Shareholders were 
required to wear cloth face masks or surgical face 
masks at all times while in the meeting venue. No 
microphone was arranged for the Q&A session.  
Any attendee who wished to ask a question 
must proceed to QR Code scanning or write the  
question down on a piece of paper and passed it 
to the officer. In addition, it has managed that the 
AGM took place within mere 2 hours time.

-

-

-

-

-

On the Day of the Meeting
-
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Shareholder : The Company committed to be a 
good representative of shareholders in operating  
the business to create highest shareholder  
satisfaction. Therefore, it is defined that employees 
must follow the following guidelines:

Employees : The Company recognises the  
importance of the Company’s employees which is 
a very valuable resource. Therefore, the Company 
defines policies on fair treatment for opportunity,  
compensation, appointment, transfer and  
capability development as in accordance with the 
following guidelines:

Perform with integrity and make decisions with 
carefulness and fairness to every shareholder for 
the benefit of shareholders as a whole.

Supervise on the operation to ensure that 
the Company has good financial position and  
operating results. Present the Company’s  
status, operating performance, financial  
position, accounting and other reports  
continuously, completely and truthfully via  
various channels such as informing on the  
Company’s website, announcing in newspapers 
or sending letters in writing.
Report to shareholders equally for the  
Company’s future trends, both positive and 
negative perspectives, based on possibilities with 
sufficient supporting information and reasons.
Do not seek benefits for their own and others by 
using any of the Company’s information that is 
not yet disclosed to the public or proceed with 
any transactions that may give rise to conflict of 
interests with the organization.
The Company must treat every shareholder 
equally in the shareholder meetings.

•

•

-

-

-

-

-

Corporate Governance Policy

Equitable Treatment of Shareholders

Responsibility for Stakeholders

The Board of Directors ensures equitable treatment 
of all shareholders, whether majority or minority, 
Thai or foreign. The company’s equitable treatment 
of shareholders is summarized as follows: 

The Company places importance on the rights of 
every stakeholder group which includes Internal 
stakeholders such as the Company’s employees 
and executives, or external stakeholders such as  
competitors, trade partners and customers. 
The Company recognises that the support and  
comments from all stakeholder groups benefit the 
Company’s operation and business improvement. 
Therefore, the Company would follow the laws and 
related regulations to ensure that the rights of 
such stakeholders are in good care. In addition, the 
Company also promotes collaboration between the 
Company and each stakeholder group to build the 
Company’s stability as in accordance to the following 
guidelines:

2)

3)

The Company values all shareholders and has put 
in place measures to fairly and equitably safeguard 
the fundamental rights of every shareholder. These 
measures are aimed at fostering investors’ trust 
and confidence in the Company and ensuring 
continuous and proper returns.
Minority shareholders are given the opportunity 
to express their opinion, provide suggestions and 
submit complaints to the Board, Chairman of the 
Audit Committee and the Company Secretary via 
the company website or email at information@
tpic.co.th. Chairman of the Audit will review the 
complaints submitted.

-

-

The minutes of the AGM were prepared in Thai 
and English, specifying the names of Directors 
and Executives attending the meeting, as well 
as other relevant attendees, key explanations, a 
list of questions and answers and a summary of  
opin ions expressed.  The minutes were  
submitted to SET and other relevant organizational  
authorities within 14 days after the meeting. 
They were also made available on www.tpic.co.th 
for shareholders’ inspection. TPLAS allowed the 
shareholders to object to the minute of the AGM 
within 30 days. 
The company was evaluated for the quality of the 
2022 Annual General Meeting of Shareholders by 
receiving 98 point

-

-

Treat employees with respect in honor, dignity 
and personal rights.
Always maintain a work environment that is safe 
both for the life and assets of employees.
Appoint and transfer, including rewarding and 
punishing employees, with righteous acts and 
based on the appropriateness of employee’s 
knowledge and ability.
Value the importance of development on the 
employees’ knowledge and ability by constantly  
promoting developments such as holding  
seminars and training and giving equal  
opportunity to every employee.
Fairly determine employee compensation 
following the market situation, competition 
under the same business, work characteristics, 
performance and the Company’s ability to pay 
such compensation.
Avoid any unfair acts that may have impacts on 
the employee’s job stability.
Inform every employee on the policies and 
welfare that the employees should have by  
providing employee manuals which define code 
of conduct, group health insurance manual, 
group life insurance and provident fund.
Allow employees to suggest or complain about 
work and define solutions for the benefit of all 
parties and build good relationships in working 
as a team.

-

-

-

-

-

-

-

-
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Set a business operation policy by considering 
mainly the environment and strictly follow the 
laws and regulations that are enforced about 
the environment.
Set a clear operation policy on Corporate Social  
Responsibility (CSR) and adhere to it in the  
organisation.
Support the Company’s employees to have 
a conscious mind and responsibility for the  
environment and society.
Respect customs, traditions and cultures of each 
local place that the Company operates.
Constantly carry out activities to participate in 
the society, community and environment in  
order to help elevate the quality of life in the 
area that the Company locates, both carried out 
by the Company and by cooperating with public 
sector, private sector and community.
Cooperate in activities with communities 
around the area that the Company locates as  
appropriate.
Respond quickly and efficiently to incidents that 
impact on community and environment, life 
and assets due to the Company’s operation by 
giving full cooperation to government officials 
and related parties.

-

-

-

-

-

-

-

Government Agencies  :  The Company is  
determined to adhere to the laws, regulations  
and other requirements of the government,  
promote cooperation and support measures by 
the public and private sectors in anti-corruption 
and unfair pay.
The Company would follow requirements by the 
related laws and regulations in order to maintain 
the rights of those stakeholders. The Company also 
defines ethics and code of conduct for employees 
as follows:

•

Competitors : The Company is determined to 
become sustainably success and leader in the 
business by competing against the industry 
with morality and ethics as in accordance with  
competitor treatment policy as follows:

Suppliers : The Company treated suppliers  
with honesty by strictly adhering to the  
agreement and promises given to the suppliers. 
In addition, suppliers would be fairly selected 
following the Company’s supplier evaluation and  
selection guidelines to prevent fraud and unlawful  
behaviors in every procurement procedure. 

Customers : The Company commits to develop 
products and services with the following operating 
principles:

Creditors : The Company commits to operate the 
business with principles and disciplines to build 
credibility for creditors. The Company follows the 
following principles:

•

•

•

•

Behave under the rules of good competition.
Never seek confidential information from  
competitors with unethical methods or  
inappropriate for the benefit of the Company’s 
operation.
Never blame or discredit competitors.
Never commit any acts that would infringe  
intellectual property of others or competitors.

-
-

-
-

Corporate Governance Policy

Commit to search and develop products and 
services to respond to customer needs.
Deliver products and services with quality under 
fair conditions.
Provide information about the products and 
services accurately and sufficiently so that the 
customers have enough information to make 
their decision without exaggeration, both in 
advertisement or in other communication  
channels,  that could cause a misunderstanding 
about the quality, quantity or other conditions 
of the products or services.
Set up a procedure that the customers could  
notify on problems or inappropriate services 
so that the Company could prevent and  
correct those problems for customers quickly 
and proceed on such information for adjustment 
or improvement of products and services in the 
future.

Strictly adhere to conditions of the agreement 
or those agreed.
In case of inability to follow the agreed  
conditions, the Company would notify.

-

-

-

-

-

-

Society : The Company places importance on 
the community and society and recognizes that 
the Company is considered part of the society 
which would walk together to develop the society 
and environment for future sustainability. The  
Company would carry out activities for the  
community and society continuously together 
with operating the business with responsibility to 
the community and society as a whole as follows:

•

The employees shall perform their work with 
honesty, perseverance and diligence and also 
improve on the work efficiency to the benefits 
of themselves and the Company.
The employees shall  strictly fol low the  
Company’s rules and regulations.

-

-
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The employees shall respect and listen to 
rightful supervisors following the policies and  
regulations of the Company.
The employees shall be united and help each 
other. Do not create conflict that could damage 
other people and the Company.

-

-

The employees shall respect and honor 
each other. Avoid disclosure or discussion of  
information or stories of others, both about the 
work and personal issues, in ways that could 
damage other people and the Company.
The employees must not use work positions or 
benefit from work positions to seek for benefits 
of their own or associates or do business in 
competition with the Company.
The employees shall treat customers and  
suppliers with honesty and equality.
The employees shall strictly keep confidential 
the information of customers, suppliers and the 
organization.
The employees shall report matters to their  
supervisors without delay when such matters  
could have impacts on the operation or  
reputation of the Company.
The employees shall maintain the Company’s 
rights and assets in good conditions so that they 
could be fully utilised by saving and avoiding 
waste, loss, damage or decline before time.

-

-

-

-

-

-

Compensation for violation of rights

Prevention of Internal Information Use

Prevention of Conflicts of Interest

The company has established guidelines for the 
protection of rights of stakeholders who have been 
violated as a result of the business operation of the 
company by considering providing compensation 
at a rate not lower than that prescribed by the law.

The Company’s Internal Information Use Policy has 
been included in the Corporate Governance and 
Business Code of Conduct policy and published 
on the Company’s website for shareholders’ ready 
access. Directors, Executives and employees are 
constantly reminded to comply with the policy, under 
which they are prohibited from using material insider 
information not yet publicly disclosed for personal 
gain or the benefit of others, including for trading 
the Company’s securities. The essence of the policy 
is summarized below:

The Board of Directors has put in place policy and 
guidelines for determining transactions which have, 
or may have, conflicts of interest and included them 
in the Corporate Governance and Business Code 
of Conduct policy of the Company for Directors, 
Executives and employees to adhere to and be 
conscious in undertaking related party transactions 
and to ensure that related party transactions are 
not being undertaken in violation of the regulations 
of the SEC and the SET. Directors and Executives  
pursuant to the definitions stipulated by the SEC have 
obligation to report any conflict of interest whether 
on personal involvement or through involvement of 
their connected parties to the Company. Important 
principles are as follows:

4)

5)

6)

Directors and Executives under SEC’s definition 
must report changes in their holding of the  
Company’s shares to SEC within three business 
days as required by SEC. Additionally, the Company 
has established a policy requiring Directors and 
Executives to notify the Company Secretary of their 
intention to trade the Company’s shares one day 
prior to when the transaction is due to be made.

The Company’s directors and executives must 
report to the Company about relationships or 
related parties transactions that may give rise to 
conflict of interests.
Avoid related parties transactions with related  
parties, as defined by the Capital Market  
Supervisory Board, that may give rise to conflict of 
interests with the Company and/or subsidiaries. 
In necessary cases, proposals on related parties 
transactions must be made to the Audit Committee 
for consideration and comments before proposing 
to the Company’s Board of Directors for approval,  
following the principles of Good Corporate  
Governance and criteria defined by the Stock 
Exchange and the Securities and Exchange  
Commission.
Directors, executives and employees must follow 
the Company’s regulations and business ethics 
which are considered as important matters to be 
strictly enforced so that the Company is credible 
and trusted by all stakeholders. In addition, the 
information on understandings and practices shall 
be distributed to every employee in the Company.

The Company notifies Directors and Executives in 
writing that they are prohibited from trading the 
Company’s shares 30 days ahead of the disclosure 
of the quarterly and annual financial statements or 
that of other information that may affect the prices 
of the Company’s shares. They are also prohibited 
from trading the Company’s shares within 24 hours 
after the said disclosure.

-

-

-

-

-

All Executives and employees are required to  
comply with the Company ’s guidelines on  
Confidentiality of Information and safeguard its 
information, business partners’ information and 
personal information of related parties. They 
are also required to adhere to the Company’s 
measures on the safeguarding of confidential 
information or information that has not yet been 
publicly disclosed.

-
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Oral warning
Written notice
Pay cut
Suspension
Termination without compensation
Legal action

Disciplinary Action
1.
2.
3.
4.
5.
6.

The Company has established an Anti-Corruption Policy, 
which has been approved by the Board, as well as written 
guidelines precluding all requests, offers, payments, and 
transactions with individuals or juristic persons involved 
in corruption, with disciplinary sanctions to be imposed 
on those who violates the guidelines clearly defined 
and has included them in the Corporate Governance 
and Business Code of Conduct policy for Directors,

Executives and employees to follow.In addition, the 
Company is a member of Thai Private Sector Collective 
Action Against Corruption (CAC).

The Company defines guidelines for whistleblowing or 
complaints on non-compliance of ethics or unlawful 
acts or behaviors that could be fraud or misbehavior 
of the Company’s personnel, including deficiency of 
the internal control system from employees and other 
stakeholders. The whistleblowing or complaints could 
be sent to

The Company would keep such information or  
complaints confidential and limit the access to  
information by disclosing only to related parties to 
protect the person who notifies or files complaints 
from potential impacts. However, the whistleblower 
could choose to disclose or not disclose their names. 
If there is anyone who intimidates or unfairly treats the 
whistleblowers, the Company will punish that person 
without compromise.

Anti-Corruption

Whistleblowing Policy

7)

8)

Company Secretary Office

Email: 
or send a letter to: 

Information@tpic.co.th

Thai Plastic Industrial (1994) Public Company Limited 
53/1 Moo 4 Kanchanaphisek Road Bang MaeNang,  
Bangyai, Nonthaburi, 11140

Corporate Governance Policy

The Company’s Board of Directors recognises the importance of improvement in the Company’s corporate governance so that it 
could be comparable with leading companies both in the country and other countries. Therefore, the Board of Directors review 
on the appropriateness and sufficiency of the policies and guidelines for the Company’s corporate governance periodically as 
appropriate so that they are in line with business operation styles that may change, including the laws, regulations, guidelines 
and comments from stakeholders.

6.3 Significant Change and Improvement on Policies, Guidelines and Governance System in the Past Period
6.3.1 Significant Change and Improvement on Policies, Guidelines and Governance System Review in the Past Period

Corporate Governance and Business Code of Conduct Policy. The Board of Directors approved the compilation of “Corporate  
Governance and Business Code of Conduct Policy,” comprising of two parts. The first part is the corporate governance  
management structure and principles according to corporate governance policy; and the second part is the business code 
of conduct, consisting of principles and best practices for ethical business operations, such as observance of laws, rules and 
regulations; anti-fraud and anti-corruption measures; responsibility towards stakeholders; human rights; consumer rights; and 
fair labor. The Policy was distributed to Directors, Executives and all employees who signed in acknowledgment of the policy 
and their obligations to use it as guidance when carrying out their duties. The Business Code of Conduct policy has also been 
distributed to the Company’s joint ventures and business partners and published on the Company’s website for ready access for 
shareholders, investors, regulatory agencies, stakeholders, and those interested. The details of the Business Code of Conduct are 
shown in Attachment 4 under “the Policy and Practices of Corporate Governance and Business Code of Conduct”. Additionally, 
the Board of Directors has implemented an annual review of the Corporate Governance and Business Code of Conduct Policy 
to ensure its consistency with criteria and practices issued by regulators. In 2022, the Company updated the policy to ensure 
its currency and compliance.

6.2 BUSINESS CODE OF CONDUCT

Penalty
In case that the management and employees act 
in ways that could create conflict of interests with 
the Company, the consideration must follow the 
Company’s structure and regulations. However, each 
department must consider at the initial stage and 
summarise the issues to top supervisors and related 
lines in order to proceed on conclusion and define 
the penalty as appropriate. If the conflict of interests 
are severe and result in significant damages which 
are not under the consideration of such a report 
line, the issues must be escalated to the Company’s 
management for consideration on the conclusion 
and penalty.
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In 2022, the Company reviewed and studied the regulations, announcements and guidelines for the Good Corporate Governance 
by the SEC and the SET, principles and assessment criteria about the corporate governance that were adjusted and improved 
by various institutions in the past year, it was found that there are no significant changes. Therefore, the corporate governance 
policy is still in compliance and appropriate. However, in 2022, the Company reviewed and modified several guidelines on the 
corporate governance as follows:

Review and improve the authorization policy
Review and improve the charter of the Board of Directors and the charter Sub-committees 
Review and improve the Corporate Governance and Business Code of Conduct Policy
Review and improve the accounting and financial policy 
Review and improve the Informational Technology Action Plan
Review and improve the Organization Structure 
Announce the administration structure
Announce the operation structure
Review and improve the Personal Data Privacy Policy
Review and improve the risk management policy
Review and improve the salary structure policy 
Announce the sustainable development policy
Review and improve the Work Rules for the year 2022

•
•
•
•
•
•
•
•
•
•
•
•
•

The Company’s Board of Directors considered the principles of Good Corporate Governance for listed companies in 2017 or CG 
Code, prepared by the SEC, and recognised their duties as the organization’s leader in bringing the principles of Good Corporate 
Governance to sustainably create the values for the Company. In addition, the Board also assesses the practices of CG Code on 
each topic as compared with the Company’s policies, practices on the good corporate governance and business context. It was 
concluded that the Company has policies, measures and procedures to operate in accordance with the principles in CG Code 
which are in line with the Company’s business growth direction. However, there are topics that are not yet exercised and would 
consider for proper exercise as follows:

6.3.2 Practices of the Principles of Good Corporate Governance for Listed Companies (CG Code)

Not Yet Exercised Topics

The Board of Directors consider inviting external consultants  
to help in defining guidelines and recommend on the  
performance evaluation of the Board of Directors at least  
every 3 years and disclose such execution in the annual 
reports.

Reasons or Clarifications

The Board of Directors assign the Operation Management 
team to research and consider as appropriate.
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The Board of Directors consists of at least 5 members but should not exceed 12 members (determined as appropriate). 
The members, not less than half of the total number of directors, must have a residence in the Kingdom of Thailand.
The Board of Directors consists of executive directors, non-executive directors, and independent directors. There must 
be at least one-third and not less than three independent directors whose qualifications are in accordance with the 
regulations of the Stock Exchange of Thailand.

As of December 31, 2022, the Board of the Company consisted of 10 directors, which included 3 executive directors (30.00 
percent of the entire board), 3 non-executive directors (30.00 percent of the entire board), and 4 independent directors 
(40.00 percent of the entire board) (over half the number of the Board’s total) and 3 female Directors (30.00 percent of 
the entire board)

The Chairman cannot be the same person as the Managing Director.

(1)

(2)

(3)

7.2 Board of Directors
The Board of Directors is responsible for formulating policies, visions, strategies, and business directions for the highest benefit 
of the Company. The Board of Directors must perform duties with morality, caution, prudence, and fairness to all stakeholders 
under the principle of good corporate governance. Moreover, the Board also has to monitor and supervise the operations of 
the management to achieve the goal set under the framework of policies, laws, objectives, related regulations of the Company 
and the resolutions of the Board of Directors’ meeting and Shareholders’ meeting.
7.2.1 Composition of The Board of Directors

7.2.2 Information of the Board of Directors

The composition of the board of directors and its members’ qualifications of the Company is in with its articles of association, 
good corporate governance principles, and legal regulations. in addition, the company’s policy protects directors from any form 
of gender discrimination. the board of directors is comprised of individuals from diverse fields of knowledge, expertise and 
professional experience which are beneficial to the company’s business operations. The composition of the Board of Directors 
as specified in the good corporate governance of the Company are as follows:

The Board of Directors as of December 31, 2022, is comprised of the following members: 

Assoc. Prof. Ph.D. Montree Socatiyanurak
• Chairman of the Board

Independent director 19 Sep 2016 / 8 Apr 2022

19 Sep 2016 / 8 Apr 2021

19 Sep 2016 / 8 Apr 2021

19 Sep 2016 / 8 Apr 2022

19 Sep 2016 / 17 Jun 2020

25 Feb 2021 / -

19 Sep 2016 / 8 Apr 2021

19 Sep 2016 / 8 Apr 2022

Executive directors

Executive directors

Independent director

Independent director

Independent director

Non-executive directors

Non-executive directors

Mr. Paiboon Aroonprasobsuk
• Director
• Member of Audit Committee

Mr. Teerachai Teerarujinon
• Director
• Managing Director
• Chairman of Executive Committee
• Member of Risk Management Committee
• Member of Nomination and Compensation 
  Committee

Mrs. Phoonsin Teerarujinon
• Director
• Deputy Managing Director
• Member of Executive Committee
• Member of Risk Management Committee

Mr. Veerasak Prommas
• Director
• Chairman of Audit Committee
• Chairman of Nomination and  
  Compensation Committee

1.

5.

2.

3.

4.

DIRECTOR’S NAME / POSITION(S) TYPE APPOINTMENT / RE-ELECTION DATE

Mrs. Phatcharee Chatkaewboriboon
• Director

Mrs. Donnapa jiamkanok
• Director

Mr. Pitipong Archamongkol
• Director
• Member of Audit Committee
• Member of Nomination and Compensation 
  Committee
• Chairman of Risk Management Committee

7.

8.

6. 
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7.2.3 The scope of duties and responsibilities of the Board of Directors
Topics that the Directors should supervise on the 
operation (Topics that the Directors are the main 
person in charge and must be the approver but 
assign to management team) are as follows:

Managing the business for the utmost benefit 
of the Company by adhering to the 4 important 
pillars as follows:

Supervise every director and executive to  
perform their duties with responsibility and care 
(Duty of Care) and integrity (Duty of Loyalty) and 
also ensure that they act in accordance with the 
laws. Objectives, regulations of the Company, 
board resolution and shareholder resolution. On 
top, it should be ensured that their actions are 
appropriate to achieve key objectives and goals 
in operating the business.
Define vision, corporate value, policy, operating 
direction of the Company and supervise the 
management team to operate as stated on 
the defined policy effectively and efficiently in 
order to add the highest economic value to the  
shareholders and achieve sustainable growth. 
Define policy, goals, work plans. Business  
strategies and budget of the Company.
Ensure that the Company has Good Corporate 
Governance policy, manual on business ethics, 
manual on anti-corruption scheme, disclosure 
policy, including confidential data management 
to prevent information leakage, confidentiality  
of confidential information, maintaining  
credibility, information readiness and information 
that might have impacts on the stock price, and 
also regulations and other policies for Good  
Corporate Governance.

Perform the duties with responsibility and care 
(Duty of Care)
Perform the duties with integrity (Duty of 
Loyalty)
Act in accordance with the laws, objectives, 
regulation of the Company, board resolution 
and shareholder resolution (Duty of Obedience)
Disclose the information to shareholders  
accurately, complete and transparent (Duty of 
Disclosure)

1)

1.1

1.2

1.3

1.4

•

•

•

•

The name and number of the authorized directors who have authority to sign on behalf of the Company are: Mr. Teerachai Teerarujinon 
(Director), Mrs. Phoonsin Teerarujinon (Director), Mrs. Phatcharee Chatkaewboriboon (Director), and Mr. Nuttawut Punnasatian (Director), any 
two of whom are jointly sign with the Company seal affixed.

19 Sep 2016 / 8 Apr 2022

19 Sep 2016 / 8 Apr 2021

Non-executive directors

Executive directors

DIRECTOR’S NAME / POSITION(S) TYPE APPOINTMENT / RE-ELECTION DATE

Mr. Supachat Tangnoi
• Director

Mr. Nuttawut Punnasatian
• Director
• Member of Executive Committee
• Member of Nomination and Compensation    
  Committee
• Member of Risk Management Committee

9.

10.

Consider the approval of policies on risk  
management that are in line with the main  
objectives, strategies and acceptable risk and 
ensure to have them reviewed every year.
Build a corporate culture that adheres to the 
ethics and morals and follow policies and other 
manuals that are defined by the Company which 
includes being the role model.

Appoint other sub-committees to support 
the execution of the Director’s responsibilities 
as appropriate and as required by defining 
scope of authority of those sub-committees  
appropriately to achieve key objectives and goals 
of the business. The operating results of those 
sub-committee shall be continuously followed 
up. However, the authorization from the defined 
scope of authority shall be in writing and no  
authorization to the sub-committees shall allow 
the approvals of transactions that might have 
conflict of interests or any other conflict of 
interests with the Company and subsidiaries, 
except for those approvals on transactions that 
are in line with policy and criteria that the Board 
of Directors already considered and approved.
F ind,  appoint ,  ass ign,  develop,  def ine  
compensation, and evaluate the performance 
of the Managing Director, top executives and  
follow up and supervise the top executives to  
perform the duties as assigned. However, the 
authorization from the defined duties and  
responsibilities shall be in writing and no  
authorization shall allow the approvals of  
transactions that might have conflict of interests  
or any other conflict of interests with the  
Company and subsidiaries, except for those  
approvals on transactions that are in line with 
policy and criteria that the Board of Directors 
already considered and approved.
Appoint advisors, the Advisory Board and top 
executive or as the Board of Directors deemed 
as necessary or appropriate.
Supervise the financial reporting system and 
disclosure of important information to be in 
accordance with the regulations, standards, and 
related practices.

Consider the approval of organization structure 
or management structure.

1.5

1.6

1.8

1.9

1.10

1.11

1.7
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Supervise the sufficiency of financial liquidity 
and ability to pay debts and mechanisms that 
would save the financial position in case that the  
Company experiences financial problems.
Prepare succession plan of the Managing  
Director and top executive positions for the  
continuity of operation and arrange the  
performance evaluation of the Managing  
Director and top executives every year.
Appoint the Company ’s secretary to be  
responsible for acting on behalf of the  
Company or the Board of Directors regarding 
matters defined by the securities law and the 
Board of Directors.
Define the remuneration structure that would 
incentivize the Managing Director, top executives 
and employees to align with key objectives and 
goals of the business as well as ensuring that 
the remuneration consideration, both in short 
and long term, is in line with responsibilities and 
operating results.
Define criteria for directors and executives of the 
Company to report about conflict interests of 
their own or related persons which are related to 
the management of the Company or subsidiaries 
and also supervise them to abide by such criteria.
Define criteria in making related parties  
transactions following the laws and regulations 
of the Stock Exchange and define measures 
to prevent any conflict of interests. Supervise 
the guidelines and practices to ensure that 
those transactions follow the steps, procedures 
and disclosure of the information as well as  
supervise on making notification to shareholders 
as appropriate.
Understand the shareholder’s relationship 
that might have impacted the power to control  
or manage the Company and understand 
laws, regulations, standards, risks and any  
environment that relates to the business as well 
as having access to the up-to-date information 
as appropriate.
Define and review the structure of the Board 
of Directors both in terms of size, components, 
proportion of the independent directors that is 
appropriate and necessary to lead the Company  
to the defined key objectives and goals and 
supervise the recruitment and selection to 
be transparent and clear. Ensure that the  
components and the execution of the Board of 
Directors support independent decision making.
Consider the structure and remuneration of the 
Board of Directors that are appropriate with 
the responsibilities and incentivize the Board of  
Directors in leading the organization towards 
goals.

1.12

1.13

1.14

1.15

1.16

1.17

1.18

1.19

1.20
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Define and consider the vision, strategies, goals, 
policies, work plans and budget of the Company 
every year.
Define the structure of approval authority.
Def ine investment pol icy  for  f inancia l  
management which also includes policy and limit 
for trading financial instruments.
Define policy to ensure that the accounting  
system, financial reporting and financial auditing 
are credible. Supervise the procedures in the  
evaluation of the sufficiency of the internal 
controls, risk management, financial reporting 
and follow up to ensure the effectiveness of the 
execution.

2.1

2.2
2.3

2.4

Topics that the Directors perform together with 
the management team (Topics that the directors 
should consider together with the Managing 
Director and the management team by having 
the management team propose to the Board of 
Directors for approvals and periodically report to 
the Board of Directors) are as follows:

2)

Evaluate the performance of the Board of  
Directors annually by arranging the performance 
evaluation both as a team and as an individual,  
including following up on the evaluation  
results of the Board of Directors and the sub- 
committee in order to together assess at the 
Board of Directors’ meeting to review the  
performance of the Board of Directors and the 
sub-committee every year.
Ensure that the shareholders are involved in  
decision making of important matters and  
supervise the shareholders’ meeting to run 
smoothly in a transparent and effective manner 
that supports shareholders to exercise their 
rights.
Attend the Board of Directors meeting and the 
annual shareholders’ meeting. Except for any 
force majeure event that the directors could not 
attend the meetings, the directors shall notify 
the Chairman of the Board or the Company’s 
Secretary in advance before the meeting holds.
Continuously develop knowledge and capability 
to perform the roles. Attend training courses 
that relate to the director’s roles or seminars that 
would improve the knowledge in performing the 
duties continuously.
Support innovation to add values to the Company 
along with operating the business responsively 
for the society and the environment.
Carry out other tasks relating to the business as 
assigned by the shareholders.
The Board of Directors would review and  
evaluate the sufficiency and appropriateness of 
the Charter at least once a year.

1.21

1.22

1.23

1.24

1.25

1.26

1.27
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Ensure that the risk management system and 
internal controls are in place and would be 
able to drive the Company towards objectives  
effectively as well as binding to the related 
laws and standards. Set out policies and risk  
management procedures that are appropriate 
and effective. Follow up and evaluate the risk 
management regularly.
Ensure that  the employees have their  
knowledge and understandings about financial 
management and provident fund.
Define appropriate authority and responsibilities 
for the management team.
Define framework for resource allocation,  
development and budget appropriately and 
effectively.

Approve loans to other companies or third parties 
for the Company’s business objectives.
Approve loans and letter of guarantee issuance 
by financial institutions and the use of bank 
guarantee limits.
Approve the opening-closing of bank accounts, 
financial institutions and define authorized  
signatories and limit under a mandate in making 
payment via bank account.
Ensure that the strategies, policies, work plans 
are being followed. Follow up and evaluate the 
operating results and supervise the report of 
operating results by the management team 
regularly.
Ensure that the disclosure on both financial 
information and non-financial information are 
credible as well as the explanation and analysis 
by the management team quarterly. Ensure that 
the persons relating to the preparation and the 
disclosure have appropriate knowledge, skills 
and experience for their responsibilities. Such 
persons also include the Chief Executive of 
Accounting and Finance, accountants, internal 
auditors, the Company’s Secretary and investor 
relations.
Ensure that there are mechanisms for receiving  
complaints and act on them in case that 
there is whistle-blowing as well as protect the  
whistleblowers.
Ensure that the laws are strictly followed and the 
structure and practices of the Company are in 
accordance with the Good Corporate Governance 
principles.

Approve the annual budget.

2.5

2.6

2.7

2.8

2.10

2.11

2.12

2.13

2.14

2.15

2.16

2.9

Supervise the execution of the Board of Directors, 
the sub-committee and each director to be in an 
effective manner and achieve the key objectives 
and goals of the Company.
Ensure that every director is involved in shaping 
the corporate culture of morality and follows the 
Good Corporate Governance principles.
Initiate Board of Directors’ meeting and define 
meeting agenda by discussing with the Chief  
Executive Officer and set out measures to ensure 
that (a) important matters are on the meeting 
agenda and (b) directors receive information that 
is complete and sufficient in advance before the 
meeting.
Allocate enough time so that the management 
team could propose matters and enough that the 
directors could debate on the important matters 
elaborately together. Encourage the directors to 
carefully consider and independently share their 
opinions.
Build good relationships between the executive  
directors and non-executive directors and 
also between the Board of Directors and the  
management team.
Be the Chairman at the shareholders’ meeting and 
supervise the meeting to be held in accordance  
with the laws, related regulations and the  
Company’s Article of Association. Allocate time 
for each agenda stated on the meeting invitation 
as appropriate and give an opportunity for the 
shareholders to share their opinions and ask 
questions at the meeting about the topics related 
to the Company.

The Chairman of the Board should be an independent 
director and should not be the same person with the 
Managing Director. The Chairman of the Board is the 
leader of the Board of Directors and have the key  
responsibilities as follows:

Topics that the regulations prohibit such as  
approving the transactions that the directors 
have conflict of interests.

1)

2)

3)

4)

5)

6)

3.2

Manage in accordance with the policies,  
strategies and work plans that are already  
approved by the Board of Directors such as the 
procurement, recruitment and planning in terms 
of operations.

3.1

Topics that the Directors should not be involved 
(Topics that the Board of Directors should supervise 
at the policy level and assign the Managing Director 
and executives to be the main person in charge) 
are as follows:

3)
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Information of the Audit Committee

The Scope of duties and responsibilities of the Audit 
Committee

As of December 31, 2022, Audit Committee consists of 
3 independent directors, all of whom are fully qualified 
under the criteria of the Capital Market Supervisory 
Board. The 2 members, Mr. Veerasak Prommas and Mr. 
Paiboon Aroonprasobsuk, have sufficient knowledge 
and experience to review the reliability of financial 
statements and perform other duties as assigned 
by the Board of Directors. The secretary to the Audit  
Committee is Ms.Arunthadee Thamrongsakulsiri 

1.

2.

3.

Mr. Veerasak  
Prommas
Mr. Paiboon  
Aroonprasobsuk
Mr. Pitipong  
Archamongkol 

Chairman of the Audit 
Committee

Member of the Audit 
Committee

Member of the Audit 
Committee

•

•

NAME POSITIONS

Review and ensure that the Company’s financial 
reportings are in accordance with the accounting 
standards and are accurate and reliable as well as 
sufficiently disclose the information.

Ensure that the Company follows the Securities and 
Exchange Act, regulations of the Stock Exchange 
of Thailand and laws related to the Company’s 
business.

Ensure that the Company has appropriate and  
effective internal controls and internal auditing 
systems in place. Consider the independence 
of the Internal Auditors as well as approve the  
appointment, transfer, terminate the Head of  
Internal Audit or other departments that are  
responsible for the internal audits or approve 
the hiring of internal auditors from third party  
organizations outside the Company.

(1)

(3)

(2)

7.3 Information of Sub-Committees
7.3.1 Information of Sub-Committees
Management Structure of the Company composed of The 
Board of Directors and 4 Sub-committees which consist of 
Executive Committee, Audit Committee, Risk Management 
Committee, and Nomination and Compensation Committee. 
The details of the Company’s sub-committees are as follows:

Audit Committee
The Board of Directors consists of independent directors 
who are responsible for auditing the Company operations 
and reviewing the effectiveness of internal controls to 
ensure the departments operate efficiently and legally 
which can comply with the good practice regulations, 
proceed appropriately, and achieve the highest efficiency.  
The Audit Committee, together with the auditor, is 
also responsible for reviewing the Company’s financial  
reports to ensure that the Company discloses  
information completely and accurately in accordance 
with relevant standards and requirements to build  
confidence and credibility for investors and stakeholders 
and also to ensure that the information has been carefully  
monitored with fair and transparent in accordance with 
the principles of good corporate governance.

(1)

Consider the selection, appointment or termination  
of a person who is independent to be the  
Company’s external auditor, including the proposal  
of the external auditor ’s remuneration, by  
considering the appropriateness and evaluating  
the effectiveness of their performance. Provide  
suggestions to the Board of Directors to propose 
to the shareholder’s meeting for approval of the  
external  auditor ’s  appointment  and the  
remuneration. Hold a meeting with the external 
auditor without the management team at least 
once a year to ask for the external auditor’s opinion.
Approve “Internal Control Sufficiency Evaluation 
Form” to ensure that the Company has sufficient 
and appropriate internal controls in place.
Review the reports from the internal auditors or 
other departments that are responsible for the 
internal audits. Approve audit plans for the year 
and changes of the plan following the enterprise 
risk assessment results.
Consider related part ies transact ions or  
transactions that might have conflict of interests to 
be in accordance with the laws and regulations of 
the Stock Exchange of Thailand. This is to ensure 
that those transactions are reasonable and bring 
the utmost benefits for the Company.
Superv ise  and support  the  rev iew and  
reconsideration of the Charter of the Audit  
Committee every year in order to consider the 
defined responsibilities of the Audit Committee.
Carry out other tasks as assigned by the Board 
of Directors with the approvals from the Audit  
Committee

(4)

(5)

(6)

(7)

(8)

(9)

Executive Committee
The Executive Committee performs duties for managing  
the operations under the Company’s policies with  
prudence and honesty, adheres to management with  
good governance, and defines the clarity in the  
composition, tenure, responsibility, and meeting, to  
be a guideline for performing duties under the laws.

(2)

Information of the Executive Committee
As of December 31, 2022, Executive Committee of 
the Company consisted of 6 executive directors. The  
secretary to the Executive Committee is Ms. Arunthadee 
Thamrongsakulsiri  

•

1.

2.

3.

5.

4.

6.

Mr. Teerachai  
Teerarujinon
Mrs. Phoonsin 
Teerarujinon
Mr. Nuttawut  
Punnasatian

Ms. Thitiporn  
Pratheepratana

Ms. Oranuth 
Chaiprasat

Mr. Decha 
Putkhuntod

Chairman of the 
Executive Committee

Member of the 
Executive Committee

Member of the 
Executive Committee

Member of the 
Executive Committee

Member of the 
Executive Committee

Member of the 
Executive Committee

NAME POSITIONS
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The scope of duties and responsibilities of the  
Executive Committee

•

Prepare and propose policies, goals, business  
strategies and work plans for the year. Define  
business plan, annual budget and administrative 
power of the Company for approvals from the Board 
of Directors. 
Responsible for the business administration and 
the Company’s investment to achieve objectives, 
regulations, vision, mission, strategies and policies 
of the Board of Directors, following laws, conditions, 
the Company’s Articles of Association and related 
regulators.
Supervise, audit and follow up on the operating  
results, progress of the investment and the  
Company’s financial positions to align to the defined 
goals, policies and business plans. Control the  
expenditures to be in line with the approved  
budget and report the operating results and  
financial positions to the Board of Directors  
regularly.
Approve the spendings for investment. Conduct 
financial transactions with the financial institutions  
to open a bank account, make loans, pledge,  
mortgage, guarantee or any other transactions 
which include trading or registering land ownership. 
In making transactions under the normal business 
operation, the limit authority is defined on the 
Company’s operating power manuals. Such actions 
must be in accordance with the laws, regulations  
and requirements of the Stock Exchange of  
Thailand and The Office of the Securities and  
Exchange Commission or any other related laws.
Consider and approve matters that need to have 
approvals from the Board of Directors unless there 
is any activity that the Board of Directors have  
already assigned to the sub-committee.
Define organization structure and executive 
power by covering the details of selection, hiring,  
transferring, training and terminating employees  
who are on the management team or top  
executives. Assign the Managing Director to be the 
authorized signatories on the employment contract.
The Executive Committee has the authority to  
appoint advisors that are required for the  
Company’s operation or to follow the related laws 
as necessary.
Carry out other tasks under the authority and 
responsibilities or as assigned by the Board of 
Directors.
Superv ise  and support  the  rev iew and  
reconsideration of the Executive Committee every 
year.

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Risk Management Committee

Information of Risk Management Committee

The Board of Directors realizes the importance of good 
corporate governance; therefore, the Board considered  
appointing the Risk Management Committee to 
be responsible for determining and reviewing risk  
management policy and risk management framework  
and considering the results of the corporate risk  
management.

As of December 31, 2022, the Risk Management  
Committee of the Company consisted of 1 independent 
director and 5 executive directors. The secretary to 
the Risk Management Committee is Ms. Arunthadee 
Thamrongsakulsiri

However, the authorization and responsibilities of the 
Executive Committee are not delegated or sub-delegated 
that would allow the  Executive Committee or ones with 
delegated authority from the Executive Committee to  
approve transactions that such person or person who 
may have conflicts (“person who may have conflicts” 
defined as in accordance with the announcement from

the Securities and Exchange Commission), have interests  
or might have conflicts of interests in any way with 
the Company or subsidiaries. Except for approvals for  
transactions that follow policies or guidelines that 
the Company’s Board of Directors had approved as in  
accordance with the Securities and Exchange Act 
B.E.2535, including announcement, rules, and/or  
regulations of the Securities and Exchange Commission 
and the Stock Exchange of Thailand and other laws that 
relate to the Company.

(3)

•

1.

2.

3.

5.

6.

4.

Mr. Pitipong 
Archamongkol 
Mr. Teerachai 
Teerarujinon
Mrs. Phoonsin 
Teerarujinon

Ms. Oranuth 
Chaiprasat 
Ms. Oranuth 
Chaiprasat 

Mr. Nuttawut 
Punnasatian

Chairman of the Risk 
Management Committee

Member of the Risk  
Management Committee

Member of the Risk  
Management Committee

Member of the Risk  
Management Committee

Member of the Risk  
Management Committee

Member of the Risk  
Management Committee

NAME POSITIONS

The scope of duties and responsibilities of the Risk 
Management Committee

•

Consider and comment on the outlined policies 
and risk management framework which includes 
defining risk appetite and risk tolerance to propose 
to the Board of Directors for consideration.
Acknowledge, consider and approve the risk  
assessment results, directions and measures of risk 
management which includes work plans for the 
risk management, to ensure that the Company has  
sufficient and appropriate risk management in 
place.
Supervise and support the risk management to 
achieve the defined objectives and goals as well as 
propose solutions to prevent and reduce the risk to 
an acceptable level. Follow up the operation plan to 
reduce the risk continuously and appropriate to the 
business situations in order to ensure that the risks 
are being managed sufficiently and appropriately.

(1)

(2)

(3)
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Nomination and Compensation Committee

Information of the Nomination and Compensation 
Committee

The Nomination and Compensation Committee is  
responsible for determining the criteria and policies for 
the nomination and remuneration of the Company’s 
directors, including nominating, selecting, proposing 
suitable persons to be the Company’s directors, and  
determining the remuneration of the Company’s  
directors.

As of  December 31,  2022,  Nominat ion and  
Compensation Committee of the Company consisted 
of 2 independent director and 2 executive directors. 
The secretary to the Nomination and Compensation 
Committee is Ms. Arunthadee Thamrongsakulsiri

(4)

•

Superv ise  and support  the  rev iew and  
reconsiderat ion of  the pol ic ies and r isk  
management framework at least once a year to  
ensure that the existing policies and risk  
management framework are still in line and  
appropriate with the overall business situations.
Superv ise  and support  the  rev iew and  
reconsideration of the Charter of the Risk  
Management Committee every year to ensure that 
the contents on the Charter are still  in line with the 
risk management’s objectives and strategies.

(4)

(5)

1.

2.

3.

4.

Mr. Veerasak 
Prommas 

Mr. Teerachai 
Teerarujinon

Mr. Pitipong 
Archamongkol 

Mr. Nuttawut 
Punnasatian

Chairman of the  
Nomination and  
Compensation  

Committee
Member of the 

Nomination and 
Compensation 

Committee

Member of the 
Nomination and 
Compensation 

Committee
Member of the 

Nomination and 
Compensation 

Committee

NAME POSITIONS

The scope of duties and responsibilities of the  
Nomination and Compensation Committee

In Terms of Remuneration

•

Define method and criteria in the nomination of 
appropriate directors, sub-committee members  
and managing directors to propose to the  
Company’s Board of Directors and/or propose to 
the shareholder meetings for approvals, depending  
on each case.

In Terms of Nomination

Find, select and propose appropriate persons to 
serve as directors  in any case that the position 
reaches the term and/or is vacant and/or require 
additional nomination, depending on each case.

Find and select executives of the Company,  
especially the Managing Director.
The Nomination and Remuneration Committee 
together with the Managing Director consider 
the criteria and method for the nomination and 
appointment of top executive positions.
Prepare succession plans for the Managing  
Director, the Deputy Managing Director and top 
executive positions and report to the Nomination 
and Remuneration Committee at least once a year.

Define criteria and policy for the remuneration 
of the Company ’s Board of Directors, sub- 
committee members, the Managing Director, and  
top executives to propose to the Company’s Board 
of Directors and/or propose to the shareholder 
meetings for approvals, depending on each case.

The  person  shou ld  have  appropr ia te  
qualifications and align to the business strategy 
of the Company and also follow the size structure 
and components of the Board of Directors as 
defined by the Board of the Directors as well as 
the Board Diversity and the Board Skill Matrix.
Diversity in terms of knowledge, expertise, skills, 
experience and time dedication of the directors.

Reaches the term/ additional nomination - find 
and select a qualified person for the position and 
propose to the Board of Directors for approvals 
and then the Board of Directors would propose 
to the shareholder at the Annual General Meeting 
of Shareholders for approvals.
Vacancy due to other reasons than the terms 
are reached - find and select a qualified person 
for the position and propose to the Board of 
Directors for the appointment as a replacement 
of the vacancy.

(1)

(3)

(4)

(5)

(6)

(7)

•

•

•

•

Define the remuneration that is necessary and 
appropriate, both monetary and non-monetary, 
for the Company’s Board of Directors and sub- 
committee members in a clear, fair and reasonable  
manner. It should be in line with the roles and 
responsibilities and the Company’s operating 
results, both in short and long term. In addition, 
it should be at a level that could incentivize and 
be comparable with other listed companies in 
the same industry and propose to the Board 
of Directors for approvals and then the Board 
of Directors would propose the remuneration 
of directors to the shareholder at the Annual 
General Meeting of Shareholders for approvals.

(8)

On defining method and criteria in the nomination 
of a person for the position, the consideration 
should be on;

(2)
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Consider, approve and review the structure and 
criteria for the remuneration of the Managing 
Director and top executive positions ( the Deputy 
Director and the Line Director or equivalents) 
annually by considering the appropriateness of 
the proportion to the regular compensation and 
compensation from short-term operating results 
against those of other companies in the same 
industry or similar industry as a benchmark.
Approve and review on the performance evaluation 
of the Board of Directors to propose to the Board 
of Directors for approvals and evaluation. The  
Nomination and Remuneration Committee would 
take the aforesaid evaluation into consideration 
during the director’s remuneration setting each 
year and report the evaluation results to the 
Board of Directors for acknowledgement and 
also discussion on the directions to continuously 
improve them. 
Assign the Board of Directors as the evaluator for 
the performance of the Managing Director and 
the Nomination and Remuneration Committee  
as the evaluator for the performance of top  
executives, except the Managing Director. Then, the  
Nomination and Remuneration Committee would 
take the aforesaid evaluation into consideration 
during their remuneration setting.
Disclose policies, principles and rationale in setting 
the remuneration for the directors and executives 
of the Company and subsidiaries following the 
regulations of the Stock Exchange of Thailand, by 
disclosing in Form 56-1 and the Company’s annual 
report.

Supervise and encourage to review the Charter 
of the Nomination and Remuneration Committee 
annually.
Carry out other tasks about nomination and  
remuneration as assigned by the Board of  
Directors.

(9)

(10)

(11)

(12)

(13)

(14)

7.4 Executives
7.4.1 Executives
As of December 31, 2022, the Company has 7 executives 
according to the SEC’s notification. The details are as follows:

1.

2.

3.

4.

5.

6.

7.

Mr. Teerachai 
Teerarujinon

Mrs. Phoonsin  
Teerarujinon

Mr. Apirat  
Teerarujinon
Ms. Oranuth 
Chaiprasat
Mr. Nuttawut  
Punnasatian

Ms. Thitiporn  
Pratheepratana 
Mr. Decha 
Putkhuntod

Managing Director

Deputy Managing Director :  
Administration

Deputy Managing Director :  
Operation

Accounting and Finance  
Director (CFO)

Sales and Logistics  
Director

Office Operation  
Director

Factory Operation 
Director

NAME POSITIONS

The details of the Executives appear in Attachment 1 (Profiles 
of Directors, Executives, Highest responsibility in finance and 
accounting, Person supervising accounting (Chief Accountant) 
and Company Secretary).
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7.4.2 Executive Remuneration Policy

7.4.3 Total executives’ remuneration

7.6.1 Responsible Executives

The Company has a policy to appropriately compensate 
directors and executives by considering the Company’s  
operating results and the alignment with others in the. same 
business/industry, including the appropriateness of duties and  
responsibilities of each director and executive. The Company  
is careful in compensating the Company’s executives to  
ensure that the remuneration is appropriate and competitive  
in the same business so that the Company could retain 
quality executives. Executives who are assigned with higher  
duties and responsibilities would also receive higher  
remuneration. The remuneration for the Executive Committee  
and executives would be in line with the Company’s operating 
results and performance of each executive. The Nomination 
and Remuneration Committee shall be responsible in defining 
the necessary and appropriate monetary remuneration to  
directors, sub-committee, managing director and also  
executives that report directly to the Managing Director. 
However, the Remuneration Committee would propose the 
remuneration for directors and sub-committee to the Board 
of Director meeting and the shareholder meeting for approval 
once a year.

Remuneration for Executive as defined by the SEC in the  
year 2022

As of December 31, 2022, the Company has 261 employees. 
The details are as follows:

Salary

Sales and transportation

Salary

Total(2)

Factory operations(1)

Bonus

Company Secretary 

Social Security
Other income
Total

Office operations

Overtime

Accounting and finance

Provident Fund

Occupational Safety and Healthy  
Environment Department

15

33,701,301.87

261

232

2,757,208.00

1

959,697.00
4,121,542.00

52,192,514.87

6

10,494,465.00

6

158,301.00

1

7 7
Bonus

Social Security
Total

7

7
7

7

7
7

Provident fund 7 7

13,175,875.00  14,119,176.56
1,895,263.97

20,400.00
15,165,876.97

1,597,661.00

25,200.00
15,820,373.56

74,338.00 78,336.00

Remuneration

Employee

Remuneration

Amount
(Persons)

Amount (Baht)

2021 2022

7.5 Human Resources

7.6 Other important information

7.5.1

7.5.2

7.5.3

Total Headcount

Remuneration of employee

Employee Development Policy

Remark: (1) Number of production employees is number that include foreign employees.
(2) Total number of employees is number that does not include 8 executives.

The Company’s policy provides for suitable compensation to 
employees in line with their performance outcomes. For the 
short term, this compensation is the bonus, in turn linked to 
company performance. For the long term, this compensation  
means the provident fund, a form of welfare that gives  
employees financial guarantee.
Employees receive remuneration in the form of salary; shift, 
overtime. Employees have the right to apply for membership 
of “Thai Plastic Industrial (1994) Public Company Limited 
Provident Fund” by choosing the accumulated at a rate of 
two percent of the salary and the Company will pay the same 
rate two percent to the Fund. In 2022 the Company paid  
remuneration as follows:

The Company has a policy to organize training and seminars 
to develop employees’ skills and competencies by requiring 
training courses that are suitable for personnel and job  
position. Moreover, the Company allows the employees to 
request to attend external training or seminars as necessary 
and appropriate by the supervisor’s consideration.

In 2022, the Company encouraged employees at all level to 
attend training in order to develop their operations to be more 
efficient and safe various training was provided to employees, 
averaging 17.29 hours/person/year 

Company Secretary

Roles and responsibilities

Under the securities and exchange law (articles 89/15 
and 89/16), board meeting no. 6/2021 appointed  
Ms. Arunthadee Thamrongsakulsiri, as company  
secretary, effective From December 17, 2021. Details of 
the company secretary profile appear in attachment 1.

1)

prepare and maintain key documents, including the 
Board roster, meeting notices, minutes of Board 
meetings and shareholders’ meetings, annual  
reports, and reports of vested interests
Schedule Board meetings and shareholders’  
meetings under the law and company regulations. 
Coordinate Conformance to the resolutions of 
Board and shareholders’ meetings

•

•
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Person taking the highest responsibility for the 
Accounting Supervisor 

The Company assigned Ms.Soontree Pannaboot as 
Accounting Manager to be directly responsible for the 
supervision of accounting, effective from August 16, 2021. 
Please see information of the Accounting Supervisor in 
Attachment 1.

2)

Advise and support the performance of directors 
and the management under the law and relevant 
regulations
Coordinate between the chairman and the  
Managing director together with his management 
team, which includes coordination between the 
Company and its shareholders
Encourage the directors, management, and  
employees to conform to corporate governance
Perform other lawful tasks and Board-assigned 
tasks.

•

•

•

•

Head of Internal Audit 
The Company appointed outsource and independent 
company, IVL Audit Company Limited, as an internal audit 
whereof Ms. Valdee Sibunrueang is the head of internal 
auditor. The Audit Committee has jointly considered that 
Ms. Valdee Sibunrueang was experienced in internal 
audit work, understanding the Company’s activities and 
operations. Moreover, she has qualifications, suitable 
work, and a training course history, which can perform  
independently and eff ic iently.  In this regard,  
consideration for approving, appointing, relocating, 
and dismissing the Company’s internal audit must be 
approved by the Audit Committee. More details are in 
Attachment 2 

3)

Corporate Governance structure and Key Information on Board of Directors, Subcommittee, Executives, Employees, and Others

7.6.2 Head of investor relations 

7.6.3 Remuneration for auditor

Head of the Compliance 

Audit fee

Non-Audit fee

Non-Audit service

Mr.Apirat Teerarujinon as Deputy Managing Director 
– Operation has been assigned as Head of Corporate 
Compliance. The responsibilities include overseeing  
corporate compliance, promoting corporate governance 
in business practices, and ensuring that the Executives 
and employees of the Company comply with laws, rules, 
and regulations. More details are in Attachment 2 

In 2022, the Company appointed M.R. & Associates 
Company Limited as the Company’s auditor and paid the 
audit fee for the fiscal year 2022 in total of THB 1,900,000, 
divided into THB 1,000,000 for auditing financial  
statements for the year 2022 and THB 300,000 for  
quarterly review financial statements which were  
approved by the 2022 Annual General Meeting of  
Shareholders held on 8 April 2022 and were the same 
rate as the audit fee for the fiscal year 2021.

In 2022, the Company paid other expenses such as 
traveling fees and documents in amount of THB 33,795 
comparing to the year 2021, the Company paid other 
expenses in total amount of THB 33,225.

In 2022, the Company did not pay any other service fee 
to the auditor of the Company.

The Company appointed Mr.Apirat Teerarujinon as Deputy 
Managing Director – Operation, as Investor Relations. The 
Investor Relations Department can be reached at:

4)

1)

2)

3)

LETTER
Investor Relations
Thai Plastic Industrial (1994) 
Public Company Limited
53/1 Moo 4 Karnchanapisek 
Rd., Bang Mae-Nang Sub-Dist. 
Bangyai Dist., Nonthaburi 
11140

TELEPHONE
02-191-8288-89
FAX
02-191-8290
E-MAIL
Information@tpic.co.th
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8. Corporate governance report

8.1 Performance summary of the Board of Directors
8.1.1 Nomination, development, and assessment of the 

Board of Directors

The Company nominates independent directors by 
considering the qualifications under the Public Limited 
Companies Act, B.E. 2535, the Securities and Exchange 
Act., the announcement of the Thai Capital Market 
Supervisory Board, and the announcement of related 
regulations. In this regard, the Company requires in-
dependent directors at least one-third (1/3) of the total 
number of the Board’s members, minimum of three (3) 
persons, with the following qualifications:

Independent director 1)

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Holding shares not exceeding 1% of the total  
number of shares with voting rights of the  
Company, its parent company, subsidiary company,  
associate company, major shareholder or controlling 
person, including shares held by related persons of 
such independent director;
Neither being nor used to be an executive director, 
employee, staff, advisor who receives salary, or  
controlling person of the Company, its parent 
company, subsidiary company, associate company, 
same-level subsidiary company, major shareholder 
or controlling person, unless the foregoing status 
has ended not less than 2 years prior to the date of 
resolving to appoint such person. Such prohibited 
characteristic shall not include the case where the 
independent director used to be a government  
official or advisor of a government unit which is a  
major shareholder or controlling person of the 
Company;
Not being a person related by blood or legal  
registration as father, mother, spouse, sibling, and 
child, including spouse of child, executive, major 
shareholder, controlling person, or person to be 
nominated as executive or controlling person of the 
Company or its subsidiary company;
Neither having nor used to have a business  
relationship with the Company, its parent company,  
subsidiary company, associate company, major  
shareholder or controlling person, in the manner 
which may interfere with his independent judgment,  
and neither being nor used to be a significant  
shareholder or controlling person of any person 
having a business relationship with the Company, 
its parent company, subsidiary company, associate 
company, major shareholder or controlling person, 
unless the foregoing relationship has ended not less 
than 2 years prior to the date of resolving to appoint 
such person;

Neither being nor used to be an auditor of the 
Company, its parent company, subsidiary company, 
associate company, major shareholder or controlling 
person, and not being a significant shareholder,  
controlling person, or partner of an audit firm which 
employs auditors of the Company, its parent company,  
subsidiary company, associate company, major  
shareholder or controlling person, unless the  
foregoing relationship has ended not less than 2 
years prior to the date of resolving to appoint such 
person;
Neither being nor used to be a provider of any  
professional services including those as legal  
advisor or financial advisor who receives service fees 
exceeding 2 million baht per year from the Company, 
its parent company, subsidiary company, associate 
company, major shareholder or controlling person, 
and not being a significant shareholder, controlling 
person or partner of the provider of professional 
services, unless the foregoing relationship has ended 
not less than 2 years prior to the date of resolving to 
appoint such person;
Not being a director appointed as representative 
of directors of the Company, major shareholder or 
shareholder who is related to a major shareholder;
Not undertaking any business in the same nature and 
in competition to the business of the Company or its 
subsidiary company or not being a significant partner  
in a partnership or being an executive director,  
employee, staff, advisor who receives salary or 
holding shares exceeding 1% of the total number 
of shares with voting rights of other company which 
undertakes business in the same nature and in 
competition to the business of the Company or its 
subsidiary company;
Not having any other characteristics which cause the 
inability to express independent opinions with regard 
to the Company’s business operations.

As of December 31,2022, the Company has 10 Director,  
4 of whom are independent ones. Seven are SEC- 
defined executives, with the Managing Director serving 
as the top executive. Appointment of directors and the  
Managing Director must be reviewed by the Nomination  
and Compensation Committee

Nomination of Directors and top executives2)

•
(1)

(2)

Directors’ Nomination
The Company allows minor shareholders to nominate 
directors by submitting their names to it.
The Nomination and Compensation Committee 
reviews the Board structure for suitability and the 
Company’s strategic needs.
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•

•

Critical jobs which are executive positions who drive 
the organization’s strategy and director positions in 
all key positions of the Management Office. Without 
these positions, the Company’s purpose and mission 
might be impacted.
Important positions in the organizational chart which 
are all of the director jobs that support the key missions 
to have the most effectiveness. These jobs required 
understanding about the information and business 
nature in terms of physical, cultural and personnel 
in order to be able to perform with the highest  
effectiveness. 

At the 2022 Annual General Meeting of Shareholders 
on 8 April 2022, there are 4 directors retiring from 
rotation who are Assoc. Prof. Dr. Montri Sokatiyanurak, 
Mr. Verasak Prommas, Mr. Supachat Tangnoi and 
Mrs. Donnapa Jiamkanok. The Company opens an 
opportunity for shareholders to nominate a person 
with appropriate qualifications to be considered for 
the director position in advance between 1 December 
2021 and 31 January 2022. When the open period 
ends, there are no nominations from shareholders.  
Therefore, the Nomination and Compensation  
Committee finds and selects a person with  
appropriate qualifications following criteria and  
procedures of selection and appoints the same  
directors to serve the positions for another term. 
The solution by the Board of Directors’ meeting 
and the Shareholders’ meeting is to approve as the  
Nomination and Compensation Committee proposes.

However, the Company’s Articles of Association about 
the shareholder’s meeting and the voting stated that 
the voting for the appointment of directors shall be 
individually. The shareholders shall vote with all of 
their voting rights for the nominated directors one 
by one as to follow the Good Corporate Governance 
principles.

-
-
-

-

-

death
resignation
lack of qualifications according to the Public  
Company Limited Act and the Securities and  
Exchange Act
decision of the shareholders’ meeting to resign 
according to the Public Company Limited Act
court order

The Board of Directors defines policy in the recruitment 
of key positions in 2 matrices as follows:

However, the appropriate person would be selected 
by the Nomination and Remuneration Committee who  
defines the criteria and procedures of selection

The Company always arranges an orientation for 
new directors.The Company’s secretary shall provides  
documents and information that are useful to the roles 
of the new directors such as manual for directors of a 
listed company, manual for Good Corporate Governance 
and Business Ethics, the Company’s article of association, 
investment structure, shareholder structure, operating 
results, laws, good practices, other related regulations 
and training for directors, including other information 
that are related to the business operation, in order to 
support their understanding about the business and 
other operations of the Company for those serving as a 
director for the first time. However, the Company does 
not have any new directors in 2022.

Succession Plan and Executive Development

Orientation for New Directors

3)

4)

•
(1)

(2)

(3)

(4)

(3)

(4)

(5)

(6)

Appointment and Dismissal of Directors
Shareholder’s meetings elect Directors through  
majority voting with one shareholder holding one vote 
per share held and can elect Directors individually. The 
candidates with the most votes are to be appointed 
Directors up to the number open at the meeting.  
If more candidates receive equal votes than the 
number of Directors required, the Chairman of the 
meeting must cast a deciding vote.
In every Annual General Meeting (AGM), one-third 
of the Directors must retire. If this number is not a  
multiple of three, then the number nearest to  
one-third. The names of the Directors to retire during 
the first and second year after the Company was  
registered are to be drawn by lots if not agreed 
otherwise. For subsequent years, those with the 
longest terms must retire. The retired Directors can 
be re-elected.
Other than the completion of term, a director may 
retire for to the following reasons:

In case a director’s position is vacant due to other 
reason than the completion of term, the Board of 
Directors is to elect a candidate with qualifications 
according to the Company’s regulations in the 
next meeting except when the Director’s term is to 
be completed in less than two months. At least, a 
three-quarter vote of the Directors present at the 
meeting is required. The elected Director holds the 
position until the completion of term of the Director 
they have replaced.

The Nomination and Compensation Committee  
defines the competency and experience for directors 
to be nominated by using Director Qualifications and 
Skill Matrix so that they may match the Company’s 
goals and strategies.
The Nomination and Compensation Committee  
proceeds with nomination and tables qualified  
persons for directors in place of those whose terms 
expire or for additional directors, using IOD’s Director 
Pool as part of the nomination process.
The Nomination and Compensation Committee  
selects those qualified to be directors and tables their 
names for the Board’s endorsement.
The Board endorses the list of directors for  
subsequent approval by the AGM.
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In 2022, Board of directors and all sub-committees attended the meeting as the following details:

Assoc. Prof. Ph.D. Montree Socatiyanurak
• Chairman of the Board/Independent director

Mr. Paiboon Aroonprasobsuk
• Director /Independent director
• Member of the Audit Committee

Mr. Teerachai Teerarujinon
• Director 
• Chairman of the Executive Committee
• Member of the Risk Management Committee
• Member of the Nomination and  
  Compensation Committee

Mrs. Phoonsin Teerarujinon
• Director
• Member of the Executive Committee
• Member of the Risk Management Committee

6/6

6/6

6/6

6/6

-

-

12/12

12/12

-

4/4

-

-

-

-

4/4

4/4

-

-

2/2

-

1/1

1/1

1/1

1/1

1.

5.

2.

3.

ASSESSMENT

LIST OF DIRECTORS BOD EC AC RC NC AGM

AVERAGE SCORE
(5 SCORE)

PERCENTAGE

Assessment of the Board of directors’ result  
(entire board)

Assessment of individual directors’ result  
(self-assessment)

Assessment of the Sub-committees’ result  
(entire committees)

4.91

5.00

4.99
4.96
4.93

98.15

100.00

99.77
99.21
98.61

•
•
•

Audit Committees
Risk Management Committee
Nomination and Compensation Committee

8.1.2 Meeting attendance and remuneration of individual directors
Meeting attendance1)

The Company encourages the Board of Directors to study 
and receive additional training or increase the knowledge 
and understanding of the roles and responsibilities of the 
directors in order to perform the job effectively and align 
to the Good Corporate Governance. In 2022, directors 
receive trainings from the following courses

To comply with the corporate governance code, the  
Company required the Board of Directors to conduct 
self-assessment for reviewing their performance 
and using it as a guideline to improve the operation 
efficiently. In this regard, the Board of Directors no. 
6/2022 on December 13, 2022, revolved to approve the 
self-assessment form with some modifications made 
which can be divided into 3 types; (1) Assessment of the 
Board of directors (entire board), (2) Assessment of the 
Sub-committees (entire committees) and (3) Assessment 
of individual directors (self-assessment). The results  
of the assessments for 2022 can be summarized as 
follows:

Directors’ Development Board self-assessment5) 6)

•

•

Mr. Paiboon Aroonprasobsuk, Independent Director/
Audit Committee, enrolled in “Strategy investment for 
optimal return” by CSI Investment Strategy Institution.
Mrs. Phoonsin Teerarujinon, Director, enrolled in HCM 
Webinar 2/2565 on topic of ‘Growth Mindset Can  
Overcome Business Disruption’ and HCM Webinar 
3/2565 on topic of ‘Workplace with No Boundaries’ by 
Thai Listed Companies Association.

Mr. Veerasak Prommas 
• Director /Independent director
• Chairman of the Audit Committee
• Chairman of the Nomination and 
  Compensation Committee

6/6 - 4/4 - 2/2 1/14.
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Mrs. Phatcharee Chatkaewboriboon
• Director 

Mr. Supachat Tangnoi
• Director 

Mrs. Donnapa jiamkanok
• Director 

Mr. Nuttawut Punnasatian
• Director 
• Member of the Executive Committee
• Member of the Risk Management Committee
• Member of the Nomination and 
  Compensation Committee

Mr. Pitipong Archamongkol 
• Director /Independent director
• Member of the Audit Committee
• Chairman of the Risk Management 
  Committee
• Member of the Nomination and 
  Compensation Committee

6/6

6/6

6/6

6/6

6/6

-

-

-

12/12

-

-

-

-

-

4/4

-

-

-

4/4

4/4

-

-

-

2/2

2/2

1/1

1/1

1/1

1/1

1/1

7.

8.

9.

10.

6.

LIST OF DIRECTORS BOD EC AC RC NC AGM

Corporate Governance Report

The Board of Directors has set up a fair and reasonable remuneration policy for its Directors in accordance with good 
corporate governance principles. The Nomination and Compensation Committee determines suitable remuneration for 
Directors based on the Company’s financial standing, taking in consideration the remuneration for Directors in companies 
listed on the Stock Exchange of Thailand (SET) of a similar size in the industry.

Directors’ remuneration must be approved by the shareholders. At the 2022 Annual General Meeting of Shareholders, 
held on April 8, 2022, shareholders passed a resolution approving the 2022 remuneration of Directors and Directors 
Sub-Committees for the year 2022 as follows:

- Chairman of the Board of Director
- Directors
- Chairman of the Audit Committee
- Member of the Audit Committee
- Chairman of the Executive Committee
- Member of the Executive Committee
- Chairman of the Risk Management Committee
- Member of the Risk Management Committee
- Chairman of the Nomination and Compensation 
  Committee
- Member of the Nomination and Compensation 
  Committee

60,000
30,000
25,000
15,000

-
-
-
-
-
-

Remuneration of Directors2)

• Remuneration for the Board of Directors and Sub-committees
POSITION MEETING ALLOWANCE (THB/MEETING)

Ms. Oranuth Chaiprasat
• Member of the Executive Committee
• Member of the Risk Management Committee

Ms. Thitiporn Pratheepratana
• Member of the Executive Committee
• Member of the Risk Management Committee

Mr. Decha Putkhuntod
• Member of the Executive Committee

-

-

-

12/12

12/12

12/12

-

-

-

4/4

4/4

-

-

-

-

1/1

1/1

1/1

11.

12.

13.

Form 56-1 One Report 2022 63



Corporate Governance Report

Mrs. Phatcharee Chatkaewboriboon
• Director 

Mr. Supachat Tangnoi
• Director 

Mrs. Donnapa jiamkanok
• Director 

Mr. Nuttawut Punnasatian
• Director 
• Member of the Executive Committee
• Member of the Risk Management Committee
• Member of the Nomination and 
  Compensation Committee

Mr. Pitipong Archamongkol 
• Director / Independent director
• Member of the Audit Committee
• Chairman of the Risk Management 
  Committee
• Member of the Nomination and 
  Compensation Committee

180,000

180,000

180,000

180,000

180,000

-

-

-

-

-

-

-

-

-

60,000

-

-

-

-

-

-

-

-

-

-

180,000

180,000

180,000

180,000

240,000

7.

8.

9.

10.

6.

Ms. Oranuth Chaiprasat
• Member of the Executive Committee
• Member of the Risk Management Committee

Ms. Thitiporn Pratheepratana
• Member of the Executive Committee
• Member of the Risk Management Committee

-

-

-

-

-

-

-

-

-

-

-

-

11.

12.

In 2022, the company paid remuneration, in the form of meeting allowances, for directors and all sub-committees in the total 
amount of THB 2,200,000 as the following details:

The Company has provided health insurance for Directors and all Sub-Committees to use in reimbursement of various 
medical expenses in the event of illness or receiving an accident that causes hospitalization. In 2022, the Company has 
paid health insurance premiums total amount of THB 101,536.

Assoc. Prof. Ph.D. Montree Socatiyanurak
• Chairman of the Board  / Independent   
   director

Mr. Paiboon Aroonprasobsuk
• Director / Independent director
• Member of the Audit Committee

Mr. Teerachai Teerarujinon
• Director 
• Chairman of the Executive Committee
• Member of the Risk Management Committee
• Member of the Nomination and 
  Compensation Committee

Mrs. Phoonsin Teerarujinon
• Director 
• Member of the Executive Committee
• Member of the Risk Management Committee

Mr. Veerasak Prommas
• Director / Independent director
• Chairman of the Audit Committee
• Chairman of the Nomination and 
  Compensation Committee

360,000

180,000

180,000

180,000

180,000

-

-

-

-

-

-

60,000

-

-

100,000

-

-

-

-

-

-

-

-

-

-

360,000

240,000

180,000

180,000

280,000

1.

5.

2.

3.

4.

MEETING ALLOWANCE (THB) BOD EC AC RC NC TOTAL

• Non-monetary remuneration
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Mr. Decha Putkhuntod
• Member of the Executive Committee

Grand Total

-

1,980,000

-

-

-

220,000

-

-

-

-

-

2,200,000

13.

8.1.3

8.1.4

Governance of subsidiaries and associated companies

Corporate governance policy and guideline  
compliance control

The Company has no subsidiary or associated company.

The Company’s Board of Directors places importance on 
the principles of Good Corporate Governance by defining 
policies and Guidelines on Good Corporate Governance 
and also promoting a continuous and consistent practice 
to gain stakeholders’ confidence.
In 2022, the Company followed up on the practice on 
principles of Good Corporate Governance covering  
several topics such as shareholder’s rights, equal  
treatment of shareholders, responsibility for stakeholders,  
employee care, human rights, health care, safety and 
work environment, social care, community, environment, 
compliance of rules and regulations of regulators. It 
was found that the Company had completely followed 
the guidelines of each topic. The Company follows up 
to ensure the practice of Good Corporate Governance 
mainly on the following topics:

The Company’s Board of Directors defined policies on 
conflict of interest based on principles that any decision 
made in business operation would have to be in the 
Company’s best interest and should avoid any action that 
may create conflict of interest. People with conflicts of 
interest or related to transactions in consideration must 
report the case to the Company on such relationships or 
their related transactions and must not be involved with 
the decision-making. In addition, they must not have the 
approval authority for that particular transaction.

Besides, the Audit Committee would present to the 
Company’s Board of Directors about the related party 
transactions and transactions with conflict of interest. 
They would carefully consider the appropriateness and 
follow the principles of the Stock Exchange of Thailand 
and/or the Securities and Exchange Commission. They 
would also be disclosed on the financial statements, 
annual report, and 56-1 form.

In 2022, the Company’s Directors and Top Executives 
prepared and submitted conflict of interest reports, 
which are for internal use only, to the company secretary  
for updating information annually. Moreover, the  
Company ’s directors and high-level executives  
considered transactions that may give rise to conflict 
of interest on the Company’s transactions with trade 
partners and transaction amount from THB 2,000 to 
THB 1,000,000 (approximately) and had an opinion that 
the transactions were normal business activities and  
beneficial to the Company with a fair price and  
reasonable conditions as the transaction that ought to 
be done with third-parties in the same situation.

The Company emphasizes internal control systems 
both for management and for execution. In order to 
achieve operational efficiency, the Company defines 
the responsibilities and operational authority of officers 
and executives in clear writing. The Company controls 
the utilization of the Company’s assets and segregates 
the duties of executors, controllers, and evaluators. 
The Company appoints the Audit Committee to be  
responsible for the review of the internal control systems 
and internal control audit to ensure their appropriateness  
and effectiveness.

The Board of Directors has stipulated the use of internal  
information combined with the policy of securities  
trading of Directors, Executives, auditors, and employees 
in accordance with the securities laws. The Board has  
focused on transparency in business operations to  
prevent and supervise the Directors, Executives, and 
employees from using internal information for personal 
benefit, to disclose outsiders, or securities trading. The 
Company has determined that Directors, Executives, 
auditors, and employees (including their spouse and 
minor child) who are related to internal information  
refrained from trading in the Company’s securities during 
one month (Blackout period) before the disclosure of 
the quarterly and annually Financial Statements of the 
Company as well as other information that may affect to 
the price of the Company’s securities until the expiration 
of twenty-four hours after the information has been  
disclosed to the public. The company secretary will notify 
the related person about the said period.

In 2022, it was not found that any Directors or Executives 
traded securities during the Company’s blackout period. 
Changes in the shareholding of the Board of Directors, 
their spouses, and their minors appear under Key  
Information on the reporting of securities holding 
portfolio

Conflicts of interest

Internal Information Guideline 

1)

2)
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The Company defines anti-fraud and corruption policy 
on the manual for Good Corporate Governance and 
Business Ethics to affirm the intention in operating 
following the laws and related regulations under Good 
Corporate Governance by rejecting all types of corruption 
in all types of business and transactions in every country 
and every organization that involves with the Company. 
Anti-corruption measures are in place to ensure that 
the policies are being followed. In addition, there will be  
a reconsideration of the policies and practices every 
year to ensure that they are in line with the changes of 
business law and to maintain the Company’s reputation 
as follows:

Anti-Corruption 3)

MEETING ALLOWANCE (THB) BOD EC AC RC NC TOTAL
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• •

•

•

•

•

•

•

Corruption Human Resource Management

Training and Communication

Internal Controls and Internal Audits

Data storage and confidentiality

Giving or Receiving Gifts and Entertainment

Charitable Contribution and Support

Payments to accommodate

The Company’s employees must not carry out or 
involve in fraud and corruption in giving/receiving 
bribery in any form both directly and indirectly. They 
are required to follow the anti-fraud and corruption 
policy, manual for Good Corporate Governance, ethical 
standards and business ethics, including other related 
requirements.

The Company creates procedures in human resource 
management to reflect the ambition of the anti-fraud 
and corruption measures. The Company would not 
demote, punish or give a negative effect on employees 
who refuse fraud and corruption even though such 
actions bring a loss of opportunity to the Company. 
The Company will have a clear communication process 
about such policy.

The Company holds training and communicates 
anti-fraud and corruption policy, the Company’s  
expectations and punishments to the employees.  
Also, the Company communicates to subsidiaries, 
other companies that the Company has controlling 
power, trading partners and stakeholders as well as 
the public through various types of communication 
channels so that they would acknowledge and follow 
the anti-fraud and corruption measures.

The Internal Control department must report the  
internal control evaluation results to the Internal Audit 
department to investigate. In case that there is any 
misalignment of the anti-corruption measures, they 
will need to report to that person’s department so they 
could proceed to improve the control measures. The 
Internal Audit department shall report the discovered 
matters immediately to the Audit Committee and the 
Managing Director so they could proceed to report to 
the Board of Directors.

The Company set out procedures in storing  
documents and other records so that they are ready 
to be investigated to confirm the accuracy and  
appropriateness of the financial reporting. The  
Company also set out execution procedures to  
ensure that no transactions are not being recorded, 
unexplainable, false or made up.
The Company set out procedures to ensure that the 
internal controls of accounting and data storage are 
being audited to confirm the effectiveness of the  
procedures on anti-corruption measures and to ensure 
that the recorded financial transactions have sufficient 
evidence for auditing.
In 2022, the Company announced its intention about 
anti-corruption and registered to Thai Private Sector  
Collective Action Against Corruption (CAC) on 8  
November 2022.

The Company’s employees must act with care about 
giving or receiving gifts, assets or other benefits, 
including welcome fee and other expenses.However, 
giving or receiving gifts and entertainment must be 
only for business purposes, business operations or 
traditions and must be in accordance with the related 
regulations of the Company.

The Company has a policy to control and monitor the 
charitable contribution or giving and receiving support 
in several forms to ensure that such activities would not 
lead to or might have mistaken as fraud or corruption. 
Clear, comprehensive and effective steps and controls 
are defined. The documents and evidence shall be able 
to be reviewed and followed up.

The Company’s employees are prohibited to make 
any payments to accommodate in a way that might 
be mistaken as giving or receiving bribery, including 
any other similar compensation with the government 
officials both directly and indirectly.

•

•

Conflict of Interests

Procurement

The Company’s employees must avoid any actions that 
have any conflict of interests with the Company. Any 
actions must be reasonable, based on the Company’s 
benefits, do not break the laws, rules and related  
regulations. In case that there are actions or behaviors 
that fall within the scope of having conflict of interests 
with the Company, such employees shall report conflict 
of interest to the specified channels.

The Company regularly audits the systems and  
procedures in selling as well as in procurement of 
raw materials and contract creation. The fraud and 
corruption risk are also assessed and managed with 
proper solutions.

• Political Assistance
The Company would stay politically neutral without  
taking sides or providing support to political party,  
political coalition, or any similar actions both in monetary  
and non-monetary, including other benefits.
However, the Company gives freedom to employees 
to share political opinions but must not use the 
Company’s identity or use assets that symbolized the 
Company for the political affiliation or any actions 
that would impact the Company’s intention to stay 
politically neutral.

The Company set up channels for whistleblowing to 
receive complaints or comments or suggestions from 
stakeholders that are affected or might potentially be 
affected from the Company’s business operation or from 
the execution of directors, executives and employees of 
the Company regarding unlawful or unethical behaviors. 
This also includes behaviors that signal frauds. Reports, 
notifications or complaints could be directly made to 
the Chairman of the Board or Chairman of the Audit 
Committee or the Managing Director or the Company’s  
Secretary or channels for whistleblowing that the  
Company has provided as follows:

Whistleblowing4)
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The whistleblower could notify complaints or indicators  
by clearly stated as confidential via the following  
channels:

However, in case that there are any violations or  
actions that do not follow the laws and the Company’s  
regulations or fraud, they would have to be punished 
as stated in the Company’s regulations and/or may be 
punished by the laws if such actions are against the laws.

-

-
-

Chairman of the Board   or
Chairman of the Audit Committee  or 
Managing Director   or
Company Secretary 
Thai Plastic Industrial (1994) Public Company Limited.
Information@tpic.co.th

(The Company’s Secretary shall be the recipient and 
pass to the above mentioned person in charge of the 
whistleblowing matters)

•

•

•

•

The Person who Could Whistleblowing

Reporting False Information

Whistleblower Protection

Procedures for Whistleblowing

The Company’s employee or outsiders who witness 
or know the whereabouts as well as those who are 
impacted by the Company’s business operation or from 
the execution of directors, executives and employees 
of the Company who disobey or does not follow the 
laws and regulations of the government or Good  
Corporate Governance, Business ethics, policies 
and the Company’s articles of association. This also  
includes any behaviors that signal frauds. The Company  
encourages whistleblowers to disclose the identity and 
provide evidence that is evident and sufficient.

In case that the reported matter is found to be  
falsified due to intentional distortion or defamation, 
the whistleblower would be considered to be guilty 
by the Company’s code of conduct. The punishment 
would be in accordance with the Company’s articles 
of association and/or related laws.

Whistleblowers would receive appropriate and fair 
protection from the Company such as no change of 
job positions, work scope or workplace, suspension,  
threats, interference, termination or any other  
actions that are not fair to the whistleblowers. For the  
information received from the whistleblowing, the 
Company would keep them confidential and would not 
disclose to any non-related person, except for the case 
that it is required by the law. The person who is related 
to the matter and knows about the whistleblowing 
would keep them confidential and would not disclose 
to anyone, except for the case that it is required by 
the law. In case that there is anyone intentionally  
disobeying and disclosing the information, the  
Company would penalize them as following the 
Company’s articles of association and/or take legal 
actions, depending on each case. In 2021, there is no 
whistleblowing.

Once witnessing violations or actions that do not follow 
the laws and regulations of the government, Good 
Corporate Governance, Business ethics, policies, and 
the Company’s articles of association. This also includes 
any behaviors that signal frauds of directors, executives 
and employees of the Company. The whistleblowers 
could report via channels for whistleblowing. In the 
case that the employees are the one who witness such 
circumstances, they shall inquire or consult with their 
reporting line first. If the employees are not certain 
or not comfortable in doing so, they could also report 
via channels for whistleblowing. After the person in 
charge of the whistleblowing matters receives, they 
would consider and proceed as appropriate or pass 
the matters to the related person by considering their 
independence in handling the matters in accordance 
with the matter or issues received. This is to investigate 
the truth and follow up to ensure that the matters 
are properly handled. There are guidelines as follows:

(4)

(5)

In case that the matters stated in (1) (2) and (3) 
are complicated or involve many departments, it 
shall be passed to the Managing Director in order 
to appoint the Investigation Committee to handle 
such matters.
After that, report such whistleblowing to the  
Company’s Secretary or the person who is assigned 
by the Managing Director to register the matter and 
record to follow up on the progress of each matter. 

The Company has a policy that Director and Executives 
have to report the change in the Company’s securities 
holding to the SEC within 3 working days from the date 
of change in securities holdings. Comparative of the 
securities holding of Directors and Executives for the 
accounting periods ending 31 December 2022 and 2021 
can be summarized as follows:

The reporting of securities holding portfolio 5)

Corporate Governance Report

(1)

(2)

(3)

If the matter is violations or actions that do 
not follow policies and regulations regarding  
personnel, it shall be passed to the Human  
Resources department.
If the matter is violations or actions that do not 
follow laws and regulations of the government, 
policies and Good Corporate Governance, Business 
ethics and the Company’s articles of association, it 
shall be passed to the Company’s Secretary.
If the matter is actions that might signal frauds 
which mean any actions that try to unlawfully 
take advantage for oneself or others such as  
embezzlement, corruption, defalcation, it shall be 
passed to the Audit Committee.
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LIST 2022
NO. OF SHARES NO. OF SHARESPERCENTAGE PERCENTAGE

2021

Assoc. Prof. Ph.D. Montree Socatiyanurak
Spouse and minor child

Mr. Teerachai Teerarujinon
Spouse and minor child (1)

Mrs. Phoonsin Teerarujinon
Spouse and minor child

Mr. Veerasak Prommas
Spouse and minor child

Mr. Paiboon Aroonprasobsuk
Spouse and minor child

Mr. Pitipong Archamongkol
Spouse and minor child

Mrs. Phatcharee Chatkaewboriboon
Spouse and minor child

Mr. Supachat Tangnoi
Spouse and minor child (2)

Mrs. Donnapa jiamkanok
Spouse and minor child

Mr. Nuttawut Punnasatian
Spouse and minor child

Mr. Apirat Teerarujinon
Spouse and minor child

Ms. Oranuth Chaiprasat
Spouse and minor child

Ms. Thitiporn Pratheepratana
Spouse and minor child

Mr. Decha Putkhuntod
Spouse and minor child

(1) spouse of Mr. Teerachai Teerarujinon is Mrs. Phoonsin Teerarujinon
(2) spouse of Mr. Supachat Tangnoi is Mrs. Srisumol Tangnoi

-
-

145,080,000
75,000

75,000
145,080,000

-
-

-
-

-
-

8,050,000 
-   

-   
8,050,000

8,050,000
-   

70,000
-   

6,010,000
-   

10,100
-   

1,000
-   

21,000 
-   

-
-

 53.7333 
   0.0278 

    0.0278 
 53.7333 

   -
-

   -
-

   -
-

   2.9815 
         -   

          -   
   2.9815 

          2.9815 
         -   

            0.0259 
         -   

          2.2259 
         -   

           0.0037 
         -   

             0.0004 
         -   

               0.0078 
         -   

-
-

160,080,000
75,000 

75,000 
160,080,000

-
-

-
-

-
-

8,050,000
-   

-   
8,050,000 

8,050,000 
-   

70,000
-   

10,000.00 
-   

100.00 
-   

1,000
-   

11,000.00 
-   

-
-

 59.2889 
   0.0278 

   0.0278 
 59.2889 

-
-

-
-

-
-

   2.9815 
         -   

           -   
   2.9815 

    2.9815 
         -   

    0.0259 
         -   

       0.0037 
         -   

        0.0000 
         -   

          0.0004 
         -   

            0.0041 
         -   

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

12.

13.

14.

Remark:
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8.2 Report of the Audit Committee’ performances from the past year
REPORT OF THE AUDIT COMMITTEE

Dear Shareholders,
The Audit Committee (“the committee”) of the company, appointed by the Board of Directors, consists of 3 independent  
directors who specialize in accounting, finance, law, and organizational management, with sufficient knowledge and experience 
in reviewing the reliability of financial statements. The lists of the Audit Committee are as follows:

In 2022, there are a total of 4 Audit Committee Meetings. Discussions are made with the management team, related executives, 
internal auditors and external auditors in the agenda that is in accordance with the defined roles and responsibilities of the 
Audit Committee charter. Opinions and suggestions are provided independently as they shall be. The Audit Committee reported 
the operating results to the Board of Directors’ Meetings. The summary of significant matters of operating results and opinions 
are as follows:

The Audit Committee reviews the quarterly financial  
statements, annual financial statements, accounting policies 
and significant financial reports with the management team,  
internal auditors and external auditors to ensure that the 
preparation of the Company’s financial statements are in  
compliance with the laws and accounting standards and the 
disclosures on the financial statements are accurate and 
complete.
Besides, the Audit Committee hold a special meeting with 
external auditors, without the management team, where 
significant information about the accounting system, financial 
reports, obstacles in work execution and/or those related to 
independence of work execution are discussed.
In 2022, the Audit Committee views that the Company’s  
financial reports are prepared as appropriate in the  
essence of the financial reporting standards for a complete  
bookkeeping and financial reports. In addition, the disclosures 
on important information in the notes to financial statements 
are sufficient, timely, credible and beneficial to the shareholders 
and investors.

The Audit Committee reviews the related party transactions 
or transactions that may have conflicts of interest which are 
within the related party transaction scope announced by the 
Securities and Exchange Commission to ensure compliance 
with the regulations and related guidelines by the Stock  
Exchange of Thailand in every quarter.
In 2022, the Audit Committee views that the related party  
transactions or transactions that may have conflicts of interest 
are made under the normal trade conditions that are necessary, 
reasonable, fair and in the best interests of the Company and 
shareholders, which do not lead to benefit transfer. In addition, 
the information disclosures are complete and sufficient.

NAME POSITION Attendance/Total
Meetings

1. Mr. Verasak Prommas (Independent Director)

3. Mr. Pitipong Archamongkol 
    (Independent Director)

Chairman of the committee

Member of the committee

4/4

4/4

2. Mr. Paiboon Aroonprasobsuk 
    (Independent Director)

Member of the committee 4/4

Accuracy, Completeness and Credibility of the  
Financial Reports

Related Party Transaction or Transactions that may have 
Conflict of Interests

1.

2.

The Audit Committee reviews the compliance with the laws of 
the Securities and Exchange Commission and the regulations 
of the Stock Exchange of Thailand or laws that relate to the 
Company’s business, including following up on the correction 
directions of the management team consistently as well as 
supervising the business operation to be in accordance with 
the CG Code principles.
In 2022, the Audit Committee does not find any incident that 
indicates the Company’s act against the laws, regulations of 
the Stock Exchange of Thailand and other laws that relate to 
the Company’s business significantly.

Compliance with the Laws of the Securities and  
Exchange Commission and the Regulations of the 
Stock Exchange of Thailand or Laws that Relate to the  
Company’s Business

4.

The Audit Committee reviews the internal control, risk  
management and good corporate governance system from the 
quarterly internal control system audit report, follows up risk 
management results that cover every dimension and promotes 
the practices of good corporate governance.
In 2022, the Audit Committee considers and approves the  
annual internal control system audit plan and quarterly reviews 
the audit results of the internal control system to ensure that 
the Company has appropriate level of control at the execution 
level, focusing on the risk evaluation at the activities level to  
ensure work efficiency. In addition, the Audit Committee  
assigns the internal audit department to follow up on the  
management team’s correction or improvement on  
suggestions as defined in the plan.
Besides, the Audit Committee evaluates performance of the 
internal audit department and concluded that the internal 
audit department could work independently and efficiently 
to support the systems to achieve the Company’s objectives 
and goals.

Sufficiency of Internal Control, Internal Audit, Risk 
Management and Good Corporate Governance System

3.

Corporate Governance Report
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Mr. Verasak Prommas
Chairman of the Audit Committee 

Thai Plastic Industrial (1994) Public Company Limited

The Audit Committee considers the selection and the auditor 
appointment proposal based on independence, ethics, skills, 
experience and knowledge and the fixing of the audit fee for 
the year based on the expertise in auditing and performance 
in the past year. The Audit Committee provides opinions to 
the Company’s Board of Directors to be proposed to the  
shareholders’ meeting for approval of the auditor appointment 
and the fixing of the audit fee for the year.
In 2022, the Audit Committee provides opinions to the  
Company’s Board of Directors and proposes M.R. & Associates 
Company Limited which is the same auditor as in the prior 
year because this auditor is fully qualified and understands the 
Company’s business. The fixing of the audit fee is the same as 
in the prior year because it is an appropriate rate as compared 
with the work performed in the past year.

The Audit Committee evaluated the performance of the Audit 
Committee for the year 2022.

In conclusion, the Audit Committee has performed the  
duties completely as assigned by the Board of Directors 
and as specified to be the responsibilities under the Audit  
Committee Charter with sufficient knowledge, capability,  
prudence, and independence. There are no limitations in  
obtaining information from directors, executives, employees  
and related parties for providing comments and suggestions  
to the Company’s financial reports, ensuring accuracy,  
completeness, credibility and in accordance with the generally  
accepted accounting standards which also include the  
operation under internal control system and sufficient risk  
management along with the control over effective and  
reliable corporate governance for the equitable benefits of  
stakeholders and for the higher quality of the Company’s 
operating process.

This report was reviewed and endorsed by the Audit Committee 
on 21 February 2023.

Consideration of the Selection, the Auditor Appointment  
Proposal and the Fixing of the Audit Fee for the Year 
2022

Evaluated the performance of the Audit Committee5. 7.

The Audit Committee regularly reviews the Audit Committee 
Charter every year. Such a Charter still is appropriate, covering 
rules and regulations by the regulators.

Reviewed the charter of the Audit Committee6.
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8.3 Report on the sub-committees’ performances from the past year
REPORT ON THE RISK MANAGEMENT COMMITTEE 

Dear Shareholders,
The Risk Management Committee (“the committee”) of the Company consists of 6 professionals with knowledge and expertise 
in risk management qualified, comprising of 1 independent director and 5 directors/executives., responsible for overseeing 
the implementation of risk management of the Company and reviewing risk assessments on a quarterly basis to ensure that 
significant risks have been appropriately managed. The lists of the Risk Management Committee as follows:

In 2022, The Risk Management Committee had held 4 Risk Management Committee meetings, which can summarize the key 
issues in performing their duties as follows:

NAME POSITION Attendance/Total

1. Mr. Pitipong Archamongkol 
    (Independent director)

3. Mrs. Phoonsin Teerarujinon 

5. Ms. Oranuth Chaiprasat 

Chairman of the Committee

Member of the Committee

Member of the Committee

4/4

4/4

4/4

2. Mr. Teerachai Teerarujinon

4. Mr. Nuttawut Punnasatian 

6. Ms. Thitiporn Pratheepratana

Member of the Committee

Member of the Committee

Member of the Committee

4/4

4/4

4/4

Mr. Pitipong Archamongkol 
Chairman of the Risk Management Committee 

Thai Plastic Industrial (1994) Public Company Limited

The committee determined and approved the Company’s  
annual risk management policy and plans by considering risks 
in terms of operations, strategy, marketing, finance, and other 
aspects related to the Company’s operations.

The committee has quarterly monitored the results of risk 
management through the reports from the management 
of the Company to assess the risks level and formulate the  
action plans to prevent any impacts on the Company’s business 
operations.

The committee has quarterly reported the results of risk  
management to the Audit Committee and the Board of  
Directors to ensure that the Company has performed the risk 
management efficiently in accordance with the internal control 
system and the good corporate governance guidelines.

The Risk Management Committee regularly reviews the Risk 
Management Committee Charter to seek for improvement of 
efficient and effective performance

The Risk Management Committee evaluated the performance 
of the Risk Management Committee for the year 2022.

In summary, the committee performed duties independently  
and completely within the scope, authorit ies, and  
responsibilities assigned by the Board of Directors to ensure 
the effectiveness of enterprise risk management, contributing 
to the Company’s achievements in its objectives and targeted 
goals, including creating added values for the shareholders 
and stakeholders of the Company in a sustainable manner in 
long term. 

This report was reviewed and endorsed by the Risk  
Management Committee on 10 February 2023.

The committee quarterly reviewed the various risks incurred, 
including the risks that had been considered stipulated in the 
annual risk management plan and the risks that have increased 
during the year caused by external and internal factors that 
may affect the Company’s operations significantly.

Considering the risk management plans

Monitoring the Risk Management

Reporting the Risk Management

Reviewed the charter of the Risk Management  
Committee

Evaluated the performance of the Risk Management 
Committee for the year 2022

Reviewing of risk factors and effects

1.

3.

4.

5.

6.2.

Corporate Governance Report

Form 56-1 One Report 2022 71



Corporate Governance Report

REPORT OF THE NOMINATION AND COMPENSATION COMMITTEE

Dear Shareholder,
The Nomination and Compensation Committee (‘the committee”) of the Company consists of 4 members, comprising of 2  
independent directors and 2 executive directors, who are knowledgeable, competent, and experienced that is beneficial to 
perform duties as the Nomination and Compensation Committee. Moreover, the committee dedicates their time to perform 
duties in order to achieve missions. The lists of the Nomination and Compensation Committee are as follows:

In 2022, the committee performed duties within the purview of the Nomination and Compensation Committee Charter. In this 
regard, the committee held the meeting a total of 2 times, which can summarize the key issues in performing their duties as 
follows:

NAME POSITION Attendance/Total

1. Mr. Veerasak Prommas (Independent director)

3. Mr. Pitipong Archamongkol 
    (Independent director)

Chairman of the committee

Member of the committee

2/2

2/2

2. Mr. Teerachai Teerarujinon 

4. Mr. Nuttawut Punnasatian

Member of the committee

Member of the committee

2/2

2/2

The Nomination and Compensation considered and approved 
the nomination of qualified individuals for appointment as 
directors in place of directors who were retiring by rotation 
in 2022. The candidates were selected based on knowledge, 
capability, expertise, experience and suitability of diversity 
metrics relating to the Board of Directors’ structure. The  
nomination proposal was submitted to Board of Directors 
and the 2022 Annual General Meeting of Shareholders for 
approval, respectively 

The committee determined the remuneration of directors 
and all sub – committees annually by considering suitability 
for duties, responsibilities, performance, and the Company’s 
operating results. Moreover, the Company also concurred 
with the database of remuneration of directors for the listed 
companies which was prepared by Thai Institute of Director in 
connection with SET to be used as reference for determine the 
remuneration to ensure that the remuneration of directors and 
all sub – committees was appropriate, fair, and reasonable. The 
remunerations were then respectively proposed to the Board of 
Directors’ meeting and the Shareholders’ meeting for approval.

Nomination of candidates for Directors replacement 
due to retirement

Determination of the remuneration of the Board of 
Directors and all sub – committees

1.

2.

The committee reviewed the criteria, procedures, and the 
assessment form of the Board of Directors for both individual 
and a whole member, as well as sub – committee, in accordance 
with the good practice of good corporate governance. The 
committee also reviewed the annual performance assessment 
result of the Board of Directors and all sub-committees and 
then respectively acknowledged to the Board of Directors.

The committee reviewed the criteria, procedures, and the 
assessment form of the Managing director and High – level 
executives and also reviewed their performance assessment 
result, including their salary increase, which were respectively 
proposed to the Board of Directors for approval.

The committee encouraged the Company to give minority 
shareholders an opportunity to nominate qualified individuals 
in accordance with the Public Limited Companies Act B.E. 2535 
(1992) (as amended) and the Securities and Exchange Act B.E. 
2535 (1992) (as amended) as a director of the Company prior 
to the Annual General Meeting of Shareholders of the year 
2023 from 8 November 2022 to 31 January 2023 through the 
Company’s website.

Assessment of the annual performance of the Board of 
Directors and all sub-committees

Assessment of the annual performance and  
determination of the remuneration of Managing  
Director and High-Level Executives.

Consideration of the nominate qualified person in 
accordance with the PUBLIC LIMITED COMPANIES ACT 
B.E. 2535

3.

4.

5.
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The Nomination and Compensation Committee considered and 
reviewed the succession plan and followed up on progress of 
the defined plan to support the organization growth and to 
be in accordance with the business situation both in the short 
and long term.

The Nomination and Compensation Committee regularly  
reviews the Nomination and Compensation Committee Charter  
to ensure that it was up-to-date and in alignment with the  
Company’s business operations and guidelines for good  
corporate governance of listed companies

The Nomination and Compensation Committee evaluated the 
performance of the Nomination and Compensation Committee 
for the year 2022.

In summary, the committee has performed duties as assigned 
by the Board of Directors within the scope of duties and re-
sponsibilities specified in the Charter in a complete, prudent 
and fair manner.

This report was reviewed and endorsed by the Nomination and 
Compensation Committee on 27 January 2023.

Reviewing and monitoring the progress of the  
succession plan 

Reviewed the charter of the Nomination and  
Compensation Committee

Evaluated the performance of the Nomination and 
Compensation Committee for the year 2022

6.

7.

8.
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9. Internal control and connected transactions

9.1 Internal control

9.1.1 Sufficiency and Appropriateness of the Internal 
Controls

The Board of Directors places importance on the internal control systems so there are internal controls covering operation, 
reporting and compliance. At the Board of Directors’ meeting 1/2023 on 21 February 2023, the Board of Directors considers the 
sufficiency of the Company’s internal controls following the evaluation form of the Securities and Exchange Commission (SEC) 
that is applied by the management team and reviewed by the Audit Committee. It was concluded that the Company’s internal 
controls are sufficient and appropriate. There is no significant deficiency that may impact the achievement of the organization’s 
main objectives. However, the Company set up procedures and allocated enough employees to ensure that the internal controls 
could run effectively, the report is accurate and credible, the business operation is compliant with the laws and related regula-
tions and the Company’s assets are protected from any misuse by the directors, executives and employees.

In 2022, the Company develops several procedures and  
systems to support internal controls and improve the  
investigation procedures so that problems or risks are  
detected in a more effective and fast manner. Followings are  
the summary of key topics categorized by the 5 components 
of the international internal control standards COSO.

1. Organization and Control Environment
The Company has a good, sufficient and appropriate 
control environment which makes every employee in 
the organization understand about the necessity and  
importance of internal controls. There are improvements 
to work policies, work manuals, organizational structure 
and teams so the management team could effectively  
perform. The Company also continuously places  
importance on the integrity and ethics in business  
operation under the Good Corporate Governance policy 
and business ethics, sustainably develop the business 
together with the environment and the society and 
supervise on the Company’s compliance. The Company 
prioritizes issues regarding fraud risk and conflict of 
interests by stipulating the employees to report conflict 
of interests every year or when there is any change.  
Besides, the Company gives attention to Good Corporate 
Governance by composing manuals of CG policy to all  
executives and employees so that they could be  
referenced as good practices. The communication and 
publication about Good Corporate Governance are made 
both inside and outside the organization. The Company  
also places emphasis on anti-fraud and corruption 
by setting out anti-corruption policy so that there are  
guidelines for procedures that are transparent and  
verifiable. This is to build strengths from inside the  
organization to see importance in anti-corruption.

The Company defines roles and responsibilities of the 
Board of Directors and sub-committee by separating 
scope of authority between critical jobs so that there 
are appropriate checks and balances, thus, internal 
controls are effective. The Company also has the Internal  
Audit department who is an outsource and reports  
directly to the Audit Committee. Therefore, they have the  
independence in reporting audit findings to the  
executives. 

The Company lays down an organizational structure 
that is appropriate and aligned with business strategies.  
Moreover,  the Company gives author i ty  and  
responsibilities in writing by defining a table of authority 
to limit the scope of authority of the Board of Directors 
and executives in approving actions or transactions. 
The Company defines annual work plans and indicators 
as guidelines for operations without creating excessive  
pressure on employees. There are regular follow 
ups on the operating results comparing against the  
defined goals and revisit them annually. Every employee  
acknowledges their roles and responsibilities. There are 
performance evaluations both in terms of operational  
and behavioral. The results from the performance  
evaluations would be taken into account during the  
remuneration consideration so that it could be a  
motivation to perform. There would be evaluation on 
the strengths and areas to improve for employee’s  
acknowledgment.

The Company defines knowledge and skill level required 
for the work both educational background and work 
experience. Job description is prepared as a criteria 
during the hiring process to ensure that the employees 
fit the roles and responsibilities. The Company supports 
employees in learning and development following the 
annual human resource development plan. Also, the 
manpower plan will be revisited annually to be in line with 
the business direction. The Company has the succession 
plan in place for the critical job positions.
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2. Risk Management
The Company recognizes the importance in risk  
management, compliance to laws and regulations and 
reliable report preparation. Risk assessment would  
consider both internal and external factors. Identifying  
and analyzing all kinds of risks that may have the  
impacts to the business operation in order to achieve the  
organizational objectives. The considerations started 
from the organization level, business unit level, division  
level and sub-division level. Risk management is  
considered as an integral part of all processes in business 
operations. There needs to be a connection at all levels. 
There are risk management plans at the organizational 
level in place which identify the existing controls and  
additional controls to reduce the impact and the  
likelihood of those particular events to the risk appetite 
level. Moreover, the Company has the Risk Management 
Committee, a sub-committee, who would supervise 
and support the organizational risk management to be 
in accordance with the business strategies and goals,  
including any change in the circumstances. They would 
also provide suggestions, follow up and evaluate the 
results to ensure that the overall risk management is 
most effective.

Internal control and connected transactions

4. Information and Communication

5. Monitoring

The Company has channels and procedures to  
communicate with employees to develop understanding 
in various topics accurately and quickly via various types 
of communication channels which include emails, posters 
and company’s group LINE. This is to ensure that the 
messages reach the receivers. Besides, there are also 
appropriate communications to outside stakeholders 
such as the company’s website, emails, LINE or even 
phone calls. This is for easy access, easy usage and also 
achieving fast and effective response to meet the need.

The Company follows up and performs self-assessment 
of the internal control system at both organizational and 
process level. To ensure that the operation runs effectively  
and in line with international standards, the Company also 
hires an external party as the Company’s internal auditors 
who have the knowledge, skills, and independence. There 
are audits on execution of the laid out internal controls 
and frequency to monitor and assess are set as fit to 
the circumstances. The assessment results would be  
reported directly to the Audit Committee. In case that 
there are any deficiencies for improvement, there are  
procedures in place to ensure that the audit findings  
are fixed in time and then report to the Audit  
Committee. In case that there are any law violations  
or unusual behaviors that may significantly affect the 
reputation and financial position of the Company, the  
Internal Audit department would report issues,  
deficiencies, solutions and progress to the Managing 
Directors and the Audit Committee so they then report 
to the Board of Directors.

-

-

-

Set out policies and regulations for operations that 
support sufficient and appropriate internal controls 
by covering the critical procedures such as finance, 
procurement, safety, work environment and hygiene. 
Review and revise important policies, work manuals,  
approval authority and regulations, including  
organizational structure, to be up-to-date and in line 
with the business operation under job characteristics, 
job scope, authority and approval limits at each level 
so that they are flexible yet sufficient and appropriate 
controls are in place. On top, segregation of duties in 
critical divisions must be clear and appropriate.
Set up controls over information technology systems 
for safety with security of information technology  
system policy. Properly manage access to information 
by defining user level and rights to access in each  
program in accordance with the work scope at each 
level.
Communicate policy, regulations and manuals to 
stakeholders immediately when they are effective. The 
executive of each division is responsible to supervise 
employees under their reporting lines to follow them. 
In case that there are any errors found from execution, 
employees must report to their reporting lines to fix 
them immediately.  

9.1.2 Head of internal audit
To ensure the efficiency of work performance and to be in 
line with international standards, the Company engages  
I VL Auditing Company Limited, which is an outsourced and 
independent company, to be the Company’s auditor and 
appointed Ms.Valdee Sibunrueang as the Company’s head 
of internal audit. The details of head of internal audit appear 
in Attachment 2 (Details of Head of internal audit and Head 
of compliance) .The Audit Committee and the management  
discussed and concluded that Ms. Valdee Sibunrueang has her 
experience on internal audits and audits and understandings 
about the Company’s activities and operations, including having 
the appropriate qualifications, work experiences and training 
in courses that relate to the audit of the Company’s internal 
control systems with independence and efficiency.
The consideration and approval of the appointment, transfer, 
and termination of the Company’s internal auditors would 
require approval from the Audit Committee.

3. Control Activities by the Management Team
The Company has effective control activities in place 
to reduce the risk to an acceptable level by having key 
measures to control as follows:
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9.2 Connected transactions
The Company enters into transactions with persons who may have conflicts. Those related party transactions are made with 
directors, executives, and/or the Company’s shareholders, including entering into transactions with persons who may have 
conflicts with directors, executives, and/or shareholders. The characteristics of the Company’s relationships with persons who 
may have conflicts could be summarised as follows:

3,611.94

1,118.91

3,967.90

790.75

3,103.18

451.10

NECESSITY AND RATIONALE OF THE 
TRANSACTION: The Company sells 
plastic bags to Thai Food Industry  
(1964) Company Limited, both  
normal size bags, and special size 
bags with 4-color printing. Since the 
Company’s products do not contain 
raw materials that are harmful to 
agricultural products (do not mix 
with recycled pellets), they are safe 
and of high quality that is suitable  
for  use as  the packaging of  
agricultural products. The selling 
prices are stated on the agreement, 
referencing the market price sold to 
normal customers.
THE AUDIT COMMITTEE OPINION: 
The Audit Committee considered 
the above-mentioned transactions 
between the Company and those 
who may have conflict of interest. 
The transactions are traded at the 
market price which is reasonable and 
beneficial for the Company.

ORDINARY BUSINESS TRANSACTION

TPLAS TFOOD TPLAS sold goods 
to TFOOD

Outstanding  
accounts  
receivable

1.

DETAILS OF CONNECTED TRANSACTIONS
In 2022, the Company has connected transactions due to business operations with persons, who may have conflict of interest, 
which can be classified by type as follows: 

SELLER BUYER NATURE OF 
TRANSACTION

NECESSITY AND RATIONALEVALUE (THOUSAND THB)
2022 2021 2020

PERSON WITH POTENTIAL  
CONFLICT OF INTEREST

Thai Food Industry (1964) Company 
Limited (“TFOOD”)

Mr. Teerachai Teererujinon Being a Director / Managing Director and a shareholder of the Company who directly  
holds the Company’s securities as of 31 December 2022 of 145,080,000 shares,  
representing 53.73 percent of the total shares of the Company, and indirectly held by 
Mrs. Phoonsin Teerarujinon of 75,000 shares, representing 0.03 percent of the total 
shares of the Company.

Being a related company to the Company which have the details of related  
shareholders and shareholding proportions as of 31 December 2022 as follows:

RELATIONSHIP

NAME HOLDING TFOOD’S  
SECURITIES

BEING A DIRECTOR 
OF THE COMPANY

Mrs. Pen Teerarujinon

Mrs. Phatcharee  
Chatkaewboriboon

Mrs. Srisumol Tangnoi
Mr. Teerachai Teerarujinon
Mrs. Phoonsin Teerarujinon
Mrs. Donnapa Jiamkanok

No

Yes

No
Yes
Yes
Yes

340,000 shares (40.00%)

63,750 shares (7.50%)

63,750 shares (7.50%)
63,750 shares (7.50%)
63,750 shares (7.50%)
63,750 shares (7.50%)

1.

2.

3.
4.
5.
6.
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SELLER BUYER NATURE OF 
TRANSACTION

NECESSITY AND RATIONALEVALUE (THOUSAND THB)
2022 2021 2020

Internal control and connected transactions

ORDINARY BUSINESS SUPPORT TRANSACTION2.

NECESSITY AND RATIONALE OF THE 
TRANSACTION: The Company has 
to hire freight contractors to deliver 
products to the customers both 
in Bangkok and provincial areas.  
Therefore, the Company hired Thai 
Food Industry (1964) Company  
Limited, who owns a lot of delivery  
trucks to be responsible for the 
delivery. In addition, the Thai Food 
Industry (1964) Company Limited 
could distribute the products to 
the names and addresses specified 
on the delivery notes because the  
customer group of both the Company  
and Thai Food Industry (1964)  
Company Limited is the same and 
the delivery routes are the same. 
The delivery rates are based on the 
distance and are equivalent to the 
market rate at which the Company 
would hire external parties for the 
delivery.
THE AUDIT COMMITTEE OPINION: 
The Audit Committee considered 
the above-mentioned transactions 
between the Company and those 
who may have conflict of interest. 
The transactions are considered 
necessary as the Company has to 
deliver products to customers both 
in Bangkok and provincial areas. 

TFOOD TPLAS TPLAS hired 
TFOOD as the 
products  
distributor.

1,847.37

9,664.77

2,013.78

10,796.74

1,683.27

9,988.20

Outstanding 
accounts payable 

3.48

48.15

2.55

47.10

9.00

69.17 NECESSITY AND RATIONALE OF 
THE TRANSACTION: The Company  
purchases scraps of sack used to 
store agricultural products from 
Thai Food Industry (1964) Company 
Limited to pack finished goods in a 
pack of 30 Kilograms for shipping by 
trucks to the customers around the 
country. The Company purchases 
such sack scraps at market price.
THE AUDIT COMMITTEE OPINION: 
The Audit Committee considered 
the above-mentioned transactions 
between the Company and those 
who may have conflict of interest. 
The transactions are considered  
necessary as the Company has to 
procure those sacks for packing 
the finished goods for delivery.  
Therefore, the purchase of those 
sack  scraps  i s  a  reasonable  
transaction and the price is traded  
at the market price.

TFOOD TPLAS

Outstanding 
accounts payable

TPLAS bought 
goods from 
TFOOD
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NECESSITY AND RATIONALE OF THE 
TRANSACTION: Since the Company 
hired Thai Food Industry (1964) 
Company Limited as the distributor 
for the Company and the distributor  
agreement states that there shall 
be a fine at the market rate of 
that particular product in case the  
contractors create mistakes during 
their operation, such expense portion  
is a fine of distributors engaging in 
product distribution that does not 
follow the conditions specified on 
the distributor agreement.
THE AUDIT COMMITTEE OPINION: 
The Audit Committee considered 
the above-mentioned transactions 
between the Company and those 
who may have conflict of interest. 
The transactions are one-off to  
compensate for  the product  
damages from delivery under the 
distributor agreement with Thai 
Food Industry (1964) Company  
Limited. Therefore, the transactions  
a r e  r e a s o n a b l e  a n d  t h e  
compensation amount follows the 
conditions stated in the agreement.  
However, the Audit Committee  
urged the Company’s executives to 
be more careful about the delivery.

TPLAS TFOOD TPLAS charged 
damages from 
TFOOD’s  
distribution 
services.

-

57.67

-

74.40

9.31

73.93

Outstanding 
accounts  
receivable

SELLER BUYER NATURE OF 
TRANSACTION

NECESSITY AND RATIONALEVALUE (THOUSAND THB)
2022 2021 2020

Thai Food Industry (1964) Company 
Limited owns a lot of delivery trucks 
and uses them for the delivery of 
agricultural products. Therefore, 
the transactions are necessary 
and reasonable. The delivery rates 
are normal and comparable to the 
rate that the Company would hire  
external parties for the delivery.
The Audit Committee stipulates 
that the delivery rates of Thai Food 
Industry (1964) Company Limited 
shall be compared with those rates 
of external parties every quarter. 
In case of adjustments on delivery 
rates, the new delivery rates must 
be compared with the market rate 
and could be compared with those 
of other freight contractors.
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NECESSITY AND RATIONALE OF THE 
TRANSACTION: Since the Company 
sells products across the country 
and the Company has salespeople 
for receiving orders and collecting  
payment in Bangkok and surrounding  
areas, the Company enters into an 
employment agreement directly  
with salespeople of Thai Food  
Industry (1964) Company Limited to 
responsible for receiving orders and 
collecting payments of customers 
in provincial areas. The Company 
would pay a commission which is 
calculated based on the amount of 
money collected. In the meantime, 
the Company’s employees would 
receive orders and collect payment 
from customers in Bangkok and 
surrounding areas for Thai Food 
Industry (1964) Company Limited 
as well. The Company’s salespeople 
would also receive a commission 
calculated based on the amount of 
money collected. The commission 
rate that the Company pays for 
both salespeople of the Company 
and those of Thai Food Industry 
(1964) Company Limited is the same. 
Similarly, the commission rate that 
Thai Food Industry (1964) Company 
Limited pays for both salespeople of 
the Company and those of Thai Food 
Industry (1964) Company Limited 
is also the same. Such employee 
sharing creates economies of scale 
for the Company. Together with 
the fact that most of the customer 
base of the Company and Thai Food  
Industry (1964) Company Limited are 
customers in fresh markets which is 
the same. In addition, they would 
order both products of the Company  
and those of Thai Food Industry 
(1964) Company Limited.
THE AUDIT COMMITTEE OPINION: 
The Audit Committee considered 
the above-mentioned transactions 
between the Company and those 
who may have conflict of interest. 
The transactions are beneficial for 
both the Company and Thai Food 
Industry (1964) Company Limited 
by entering into an agreement of 
employee sharing. Therefore, the 
Audit Committee concluded that 
the transactions are reasonable and 
both companies benefit from such 
collaboration.

TPLAS TFOOD TPLAS  entered 
into an agreement 
for sharing  
salesman with 
TFOOD.

-- -

Internal control and connected transactions

Remark: TPLAS - Thai Plastic Industrial (1994) Public Company Limited
TFOOD - Thai Food Industry (1964) Company Limited

SELLER BUYER NATURE OF 
TRANSACTION

NECESSITY AND RATIONALEVALUE (THOUSAND THB)
2022 2021 2020
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The Company would enter into transactions with persons 
who may have conflict of interests in the future. If the  
transactions are related party transactions that are normal  
business transactions and transactions supporting normal 
business such as selling plastic bags, purchasing sack scraps, 
assigning a distributor and freight contractor, and sharing 
salespeople, the Company would follow the measures for 
related party transactions as stated above before entering 
into transactions. In other words, it follows the guidelines 
that the Company’s Board of Directors approved as defined 
by the Securities and Exchange Act and strictly commits to the 
agreements, including setting the prices and conditions clearly 
and fairly which do not lead to benefit transfer.
The Company does not have the policy to provide loans 
to persons who may have conflict of interest with the  
Company or their related persons, except for the case that  
the transactions follow the Company’s regulations on  
employee welfare or follow the regulations on approval  
authority in management or providing financial supports to 
legal entities that the Company own their shares.
In case the Company enters into transactions with persons 
who may have conflict of interests as mentioned above, the 
Company would propose the Audit Committee to review and 
provide opinions on the appropriateness of the related party 
transactions. In case the Audit Committee does not have the 
expertise in considering those related party transactions, 
the Company would find a person with knowledge and 
special expertise such as auditors or independent property  
appraisers to provide opinions on those related party  
transactions. The opinions of the Audit Committee or a person  
with special expertise would be taken into consideration  
by the Board of Directors or shareholders, depending on each 
case, in order to ensure that entering into those transactions 
would not be a shift or transfer of benefits between the  
Company or subsidiaries (if any) or persons who may 
have conflict of interests with the Company. They shall be  
transactions that the Company considers for the best interest 
of shareholders.

9.2.1 Necessity and rationale of related party transaction

9.2.2

9.2.3

Measures and procedures on the approval of  
related party transaction

Policies or trends of related party transaction in the 
future

The Audit Committee considered the details of related party 
transactions and concluded that the transactions are necessary 
and beneficial to the Company’s business operations and/or for 
normal business operations. In addition, the transactions are 
reasonable because the trade conditions and price setting are 
the same as transactions that ought to be done with external 
parties in the same situation.

The Company defines measures and procedures on the  
approval of related party transactions and transactions relating 
to the acquisition or sale of the Company’s assets as to be in 
compliance with the regulations of the Securities and Exchange 
Commission (SEC) which includes the related laws as follows:

-

-

Benefits directly or indirectly from any agreements  
that the Company entered into during the  
accounting period by providing facts about the 
characteristics of the agreement, contract parties, 
and directors’ benefits from the agreement (if any).
Holds shares or bonds of the Company by providing 
the total amount that increases or decreases during 
the accounting period.

•

•

•

•

 Normal business transactions and transactions 
supporting normal business such as buy-sell and 
hire-manage and distribution. The Company set out 
a policy for the Audit Committee to be the reviewer 
and provide opinions for rationale and necessity of 
such transactions and the trade conditions under fair 
pricing and conditions which do not lead to the benefit 
transfer when comparing to transactions between 
the Company and people in general or transactions 
between persons who may have conflict of interest 
with people in general or similar transactions with 
other enterprises in the business. The Company set 
our policy for the Audit Committee to be the reviewer 
and provide opinions for the rationale and necessity 
of those transactions quarterly. Those transactions, 
both on buy-sell pricing and service fees, must be at 
the market price and comparable with transactions 
made with external parties. The Company shall follow 
the laws on securities and exchange, regulations,  
announcements, orders or regulations of the Stock 
Exchange of Thailand, including following the  
regulations about disclosure of related party  
transactions.
Other transactions apart from normal business  
transactions and transactions supporting normal 
business such as transactions relating to assets or 
services or receiving or giving financial support. The 
Company set our policy for the Audit Committee to 
be the reviewer and provide opinions for the rationale 
and necessity of those transactions and would follow 
the laws on securities and exchange, regulations, 
announcements, orders or regulations of the Stock  
Exchange of Thailand, including following the  
regulations about disclosure of related party  
transactions and the acquisition or disposal of assets 
that are significant for the Company. However, the 
Company does not have the policy to provide loans 
to shareholders or directors, including persons who 
may have conflict of interest with the Company, 
except for the case that the transactions follow the  
Company’s regulations on employee welfare or follow 
the regulations on approval authority in management 
or providing financial supports to legal entities that the 
Company own their shares.

The Company would disclose those transactions  
following guidelines and procedures defined by the 
Securities and Exchange Commission.
Every director must follow section 88 of the Public 
Limited Companies Act, B.E.2535 which stipulates that 
the directors must report to the Company immediately 
for the cases as follows:
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED

Financial Statements

For the Year Ended December 31, 2022

and Report of Certified Public Accountant

M.R. & ASSOCIATES CO., LTD.
Certified Public Accountants

REPORT OF CERTIFIED PUBLIC ACCOUNTANT

To the Shareholders and Board of Directors of Thai Plastic Industrial (1994) Public Company Limited

Opinion

I have audited the financial statements of Thai Plastic Industrial (1994) Public Company Limited (the 
Company), which comprise the statement of financial position as at December 31, 2022, and the 
statement of comprehensive income, statement of changes in shareholders’ equity and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of Thai Plastic Industrial (1994) Public Company Limited as at December 31, 2022, and its 
financial performance and its cash flows for the year then ended in accordance with Thai Financial 
Reporting Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. I am independent of the Company in accordance with the Code of Ethics for 
Professional Accountants including Independence Standards issued by the Federation of Accounting 
Professions (Code of Ethics for Professional Accountants) that are relevant to my audit of the financial 
statements, and I have fulfilled my other ethical responsibilities in accordance with the Code of Ethics for 
Professional Accountants. I believe that the audit evidence I have obtained is sufficient and appropriate to 
provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my
audit of the financial statements of the current period. These matters were addressed in the context of my 
audit of the financial statements as a whole, and in forming my opinion thereon, and I do not provide a 
separate opinion on these matters. 

Allowance for impairment losses - trade receivables

The majority of the Company’s revenue from sales of goods arises from credit sales. Receivables arose 
from these sales may not be collectible. Judgment and estimates are required to determine the adequacy
of the allowance for impairment losses to cover loss from collection of these receivables.

My auditing procedures include:
• Inquiring the management on policy of setting the allowance for impairment losses.
• Inspecting receivable aging report.
• Testing the accuracy of the report by referencing to relevant documents.

Financial statements
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Other Information

Management is responsible for the other information. The other information comprises the information 
included in the annual report, but does not include the financial statements and my auditor’s report 
thereon. The annual report is expected to be made available to me after the date of this auditor's report.

My opinion on the financial statements does not cover the other information and I will not express any 
form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information 
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or my knowledge obtained in the audit, or otherwise 
appears to be materially misstated.

When I read the information included in the annual report, if I conclude that there is a material 
misstatement therein, I am required to communicate the matter to those charged with governance for 
further correction.

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with Thai Financial Reporting Standards, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with Thai Standards on Auditing will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment and 
maintain professional skepticism throughout the audit. I also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.
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Other Information

Management is responsible for the other information. The other information comprises the information 
included in the annual report, but does not include the financial statements and my auditor’s report 
thereon. The annual report is expected to be made available to me after the date of this auditor's report.

My opinion on the financial statements does not cover the other information and I will not express any 
form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information 
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or my knowledge obtained in the audit, or otherwise 
appears to be materially misstated.

When I read the information included in the annual report, if I conclude that there is a material 
misstatement therein, I am required to communicate the matter to those charged with governance for 
further correction.

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with Thai Financial Reporting Standards, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with Thai Standards on Auditing will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment and 
maintain professional skepticism throughout the audit. I also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.

3

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern. If I conclude that a material uncertainty exists, I am required to draw attention in my 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up 
to the date of my auditor’s report. However, future events or conditions may cause the Company 
to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

I communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that I identify during my audit.

I also provide those charged with governance with a statement that I have complied with relevant Code of 
Ethics for Professional Accountants regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on my independence, and where 
applicable, related safeguards.

From the matters communicated with those charged with governance, I determine those matters that were 
of most significance in the audit of the financial statements of the current period and are therefore the key 
audit matters. I describe these matters in my auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, I determine that a matter should not 
be communicated in my report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication.

(Ms. Kornthip Wanichwisedkul)
Certified Public Accountant
Registration No. 6947

M.R. & ASSOCIATES CO., LTD.
Bangkok
February 21, 2023
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2022 AND 2021

ASSETS

Note 2022 2021

CURRENT ASSETS

Cash and cash equivalents 46,522,626 55,609,341

Trade and other receivables 5 59,890,253 68,042,408

Inventories 6 62,022,903 52,073,940

Other current financial assets 7, 25 1,912,000 1,912,000

Total current assets 170,347,782 177,637,689

NON-CURRENT ASSETS

Property, plant and equipment 8, 25 203,038,587 195,399,641

Right-of-use assets 9 648,540 1,009,940

Intangible assets 10 2,189,576 2,121,688

Deferred tax assets 11 4,786,994 4,086,639

Other non-current assets 2,055,000 732,925

Total non-current assets 212,718,697 203,350,833

TOTAL ASSETS 383,066,479 380,988,522

 In Baht

The accompanying notes are an integral part of these financial statements.
4

THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2022 AND 2021

LIABILITIES AND SHAREHOLDERS' EQUITY 

Note 2022 2021

CURRENT LIABILITIES

Trade and other current payables 12 35,058,102 40,548,306

Current portion of lease liabilities 13 284,303 273,388

Income tax payable 3,699,782 3,981,145

Total current liabilities 39,042,187 44,802,839

NON-CURRENT LIABILITIES

Other non-current payables 12 5,078,608 1,102,400

Lease liabilities 13 245,594 529,897

Provisions for employee benefits 14 13,959,491 13,630,890

Total non-current liabilities 19,283,693 15,263,187

Total liabilities 58,325,880 60,066,026

SHAREHOLDERS' EQUITY

Share capital 

Authorized share capital 15 135,000,000 135,000,000

Issued and paid-up share capital 15 135,000,000 135,000,000

Share premium on ordinary shares 16 61,712,262 61,712,262

Retained earnings

   Legal reserve 17 11,631,000 10,150,000

   Unappropriated 116,397,337 114,060,234

Total shareholders' equity 324,740,599 320,922,496

TOTAL LIABILITIES AND

   SHAREHOLDERS' EQUITY 383,066,479 380,988,522

 In Baht

The accompanying notes are an integral part of these financial statements.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2022 AND 2021

ASSETS

Note 2022 2021

CURRENT ASSETS

Cash and cash equivalents 46,522,626 55,609,341

Trade and other receivables 5 59,890,253 68,042,408

Inventories 6 62,022,903 52,073,940

Other current financial assets 7, 25 1,912,000 1,912,000

Total current assets 170,347,782 177,637,689

NON-CURRENT ASSETS

Property, plant and equipment 8, 25 203,038,587 195,399,641

Right-of-use assets 9 648,540 1,009,940

Intangible assets 10 2,189,576 2,121,688

Deferred tax assets 11 4,786,994 4,086,639

Other non-current assets 2,055,000 732,925

Total non-current assets 212,718,697 203,350,833

TOTAL ASSETS 383,066,479 380,988,522

 In Baht

The accompanying notes are an integral part of these financial statements.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2022 AND 2021

LIABILITIES AND SHAREHOLDERS' EQUITY 

Note 2022 2021

CURRENT LIABILITIES

Trade and other current payables 12 35,058,102 40,548,306

Current portion of lease liabilities 13 284,303 273,388

Income tax payable 3,699,782 3,981,145

Total current liabilities 39,042,187 44,802,839

NON-CURRENT LIABILITIES

Other non-current payables 12 5,078,608 1,102,400

Lease liabilities 13 245,594 529,897

Provisions for employee benefits 14 13,959,491 13,630,890

Total non-current liabilities 19,283,693 15,263,187

Total liabilities 58,325,880 60,066,026

SHAREHOLDERS' EQUITY

Share capital 

Authorized share capital 15 135,000,000 135,000,000

Issued and paid-up share capital 15 135,000,000 135,000,000

Share premium on ordinary shares 16 61,712,262 61,712,262

Retained earnings

   Legal reserve 17 11,631,000 10,150,000

   Unappropriated 116,397,337 114,060,234

Total shareholders' equity 324,740,599 320,922,496

TOTAL LIABILITIES AND

   SHAREHOLDERS' EQUITY 383,066,479 380,988,522

 In Baht

The accompanying notes are an integral part of these financial statements.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

Note 2022 2021

REVENUES

Revenue from sales of goods 18 560,408,722 505,794,069

Other income 19 5,733,229 5,278,454

Total revenues 566,141,951 511,072,523

EXPENSES 20

Costs of sales of goods 6 467,456,008 411,643,242

Distribution costs 19,470,916 17,873,693

Administrative expenses 39,873,921 39,265,891

Total expenses 526,800,845 468,782,826

Profit from operating activities 39,341,106 42,289,697

Finance costs 45,160 50,458

Impairment loss 5 2,778,441 759,675

Profit before income tax 36,517,505 41,479,564

Tax expense 21 6,901,170 7,569,644

Profit for the year 29,616,335 33,909,920

Other comprehensive income 22

Items that will not be reclassified 

   subsequently to profit or loss 

   - Actuarial gain on remeasurements of 

      defined benefit plan 1,197,968 2,425,148

Total comprehensive income for the year 30,814,303 36,335,068

Basic earnings per share 23 0.110 0.126

 In Baht

The accompanying notes are an integral part of these financial statements.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

Note 2022 2021

REVENUES

Revenue from sales of goods 18 560,408,722 505,794,069

Other income 19 5,733,229 5,278,454

Total revenues 566,141,951 511,072,523

EXPENSES 20

Costs of sales of goods 6 467,456,008 411,643,242

Distribution costs 19,470,916 17,873,693

Administrative expenses 39,873,921 39,265,891

Total expenses 526,800,845 468,782,826

Profit from operating activities 39,341,106 42,289,697

Finance costs 45,160 50,458

Impairment loss 5 2,778,441 759,675

Profit before income tax 36,517,505 41,479,564

Tax expense 21 6,901,170 7,569,644

Profit for the year 29,616,335 33,909,920

Other comprehensive income 22

Items that will not be reclassified 

   subsequently to profit or loss 

   - Actuarial gain on remeasurements of 

      defined benefit plan 1,197,968 2,425,148

Total comprehensive income for the year 30,814,303 36,335,068

Basic earnings per share 23 0.110 0.126

 In Baht

The accompanying notes are an integral part of these financial statements.
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8 THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021

Cash flows from operating activities

Profit for the year 29,616,335 33,909,920

Adjustments for

Tax expense 6,901,170 7,569,644

Depreciation and amortization 12,100,416 12,352,677

Impairment loss 2,778,441 759,675

Allowance for declining in value of inventories (reversal) 513,874 (421,248)

Provisions for employee benefits 1,826,061 1,936,149

Loss (gain) on disposals of fixed assets (656,540) 9

Unrealized loss (gain) on exchange rate (1,543) 391

Interest income (12,309) (17,573)

Interest expense 45,160 50,458

Decrease (increase) in operating assets

Trade and other receivables 5,373,441 (14,564,507)

Inventories (10,462,837) (7,594,694)

Other non-current assets 55,300 53,357

Increase (decrease) in operating liabilities

Trade and other payables (7,738,034) 307,606

Other non-current payables (752,221) 10,240

Income tax paid (8,182,380) (8,608,219)

Net cash flows provided by operating activities 31,404,334 25,743,885

 In Baht

The accompanying notes are an integral part of these financial statements.
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8 THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021

Cash flows from operating activities

Profit for the year 29,616,335 33,909,920

Adjustments for

Tax expense 6,901,170 7,569,644

Depreciation and amortization 12,100,416 12,352,677

Impairment loss 2,778,441 759,675

Allowance for declining in value of inventories (reversal) 513,874 (421,248)

Provisions for employee benefits 1,826,061 1,936,149

Loss (gain) on disposals of fixed assets (656,540) 9

Unrealized loss (gain) on exchange rate (1,543) 391

Interest income (12,309) (17,573)

Interest expense 45,160 50,458

Decrease (increase) in operating assets

Trade and other receivables 5,373,441 (14,564,507)

Inventories (10,462,837) (7,594,694)

Other non-current assets 55,300 53,357

Increase (decrease) in operating liabilities

Trade and other payables (7,738,034) 307,606

Other non-current payables (752,221) 10,240

Income tax paid (8,182,380) (8,608,219)

Net cash flows provided by operating activities 31,404,334 25,743,885

 In Baht

The accompanying notes are an integral part of these financial statements.
9
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS (Continued)
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021

Cash flows from investing activities

Interest received 12,582 23,932

Additions to fixed assets and intangible assets (11,876,552) (8,233,651)

Advances for purchase of fixed assets (2,000,000) (622,625)

Proceeds from disposals of fixed assets 656,542 -

Net cash flows used in investing activities (13,207,428) (8,832,344)

Cash flows from financing activities

Interest paid (26,672) (52,301)

Payments of lease liabilities (273,388) (697,961)

Dividends paid (26,983,561) (26,996,176)

Net cash flows used in financing activities (27,283,621) (27,746,438)

Net decrease in cash and cash equivalents (9,086,715) (10,834,897)

Cash and cash equivalents at beginning of the year 55,609,341 66,444,238

Cash and cash equivalents at end of the year 46,522,626 55,609,341

Cash and cash equivalents at end of the year

Cash on hand 40,000 38,985

Cash at banks - current accounts 46,226,605 55,317,788

Cash at banks - saving accounts 92,903 92,837

Cash at banks - time deposits 163,118 159,731

Total 46,522,626 55,609,341

Additional information

Purchase of fixed assets - unpaid 6,946,675                 -

 In Baht

The accompanying notes are an integral part of these financial statements.
10
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS (Continued)
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021
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 In Baht
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements
December 31, 2022 and 2021

11

1. GENERAL

Thai Plastic Industrial (1994) Public Company Limited (“the Company”), is incorporated in Thailand, 
and has registered head office at 53/1 Moo 4, Kanchanaphisek Rd., Bang Mae Nang, Bang Yai, 
Nonthaburi. 

The principal activity of the Company is manufacturing of food plastic bags, food plastic wrappers and 
food paper containers. 

2. BASIS FOR FINANCIAL STATEMENT PREPARATION

The accompanying financial statements are prepared in Thai Baht in the Thai language in accordance 
with the financial reporting standards in Thailand including interpretations and guidelines promulgated 
by the Federation of Accounting Professions and applicable rules and regulations of the Securities and 
Exchange Commission. Accordingly, the accompanying financial statements are intended solely to 
present the financial position, results of operations and cash flows in accordance with the financial 
reporting standards in Thailand.

Except as disclosed in the accounting policies, the accompanying financial statements have been prepared
under the historical cost convention.

The Company disclosed information for the year ended December 31, 2021 for being the comparative 
information in the financial statements for the year ended December 31, 2022 in the form of 
corresponding figures.

For convenience of the readers, an English translation of the financial statements has been prepared from 
the Thai language statutory financial statements that are issued for domestic financial reporting purposes.

Thai Financial Reporting Standards (TFRS) that became effective 

Starting January 1, 2022, the Company has adopted the revised TFRS, which are effective for accounting 
period starting on or after January 1, 2022. The adoption of the revised TFRS does not have material 
impact on the Company’s financial statements.

Thai Financial Reporting Standards (TFRS) that are not yet effective

The Federation of Accounting Professions has revised TFRS, which are effective for accounting period 
starting on or after January 1, 2023. Management of the Company believed that the revised TFRS will 
have no material impact on the Company’s financial statements.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

12
 

3. SIGNIFICANT ACCOUNTING POLICIES

The significant principle accounting policies adopted in the preparation of these financial statements are 
as follows:

Foreign currency transactions

Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at the 
date of the transaction.  

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to 
Thai Baht at the foreign exchange rates ruling at that date. Foreign exchange differences arising on 
translation are recognized in profit or loss.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai Baht 
using the foreign exchange rates ruling at the dates of the transactions. 

Cash and cash equivalents

Cash and cash equivalents, carried in the statement of financial position at cost, include cash on hand and 
cash at financial institutions. Cash equivalents are short-term, highly liquid investments that are readily 
convertible to known amounts of cash with original maturity of three months or less from the date of 
acquisition and without restriction of use and that are subject to an insignificant risk of change in value.

Trade receivables

Unconditional rights to consideration for sales of goods are recognized as trade receivables.

Trade receivables are stated at transaction price less allowance for impairment losses.

Allowance for impairment losses are estimated based on historical payments of customers and expectations 
of future payments of customers.

Inventories

Inventories are stated at the lower of cost (First-in, First-out method) and net realizable value. 

Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the 
inventories to their present location and condition.  In the case of manufactured inventories and work-in-
process, cost includes an appropriate share of overheads based on normal operating capacity.

Net realizable value is the estimated selling price in the ordinary course of business less necessary selling 
expenses.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

12
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021
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Property, plant and equipment 

Land is stated at cost less allowance for impairment losses (if any). Plant and equipment are stated at cost 
net of accumulated depreciation and allowance for impairment losses (if any). Costs of asset 
dismantlement, removal, and restoration are included as part of asset cost and subject to depreciation.

Depreciation

Depreciation is charged to profit or loss on a straight-line method over the estimated useful lives of each 
part of an item of property, plant and equipment. Depreciation is calculated based on cost of the property,
plant and equipment less residual value. Useful lives and residual values are reviewed at each year-end. 
The estimated useful lives are as follows:

Period (years)
Building and building improvement 5 - 40
Machinery and equipment 5 - 20
Furniture and office equipment 5
Vehicles 5

No depreciation is provided on land or assets under construction.

Intangible assets

Intangible assets are computer software, and stated at cost less accumulated amortization and allowance 
for impairment losses (if any). 

Amortization 

Amortization is charged to profit or loss on a straight-line method over the estimated useful lives of 5 and 
10 years.

Impairment of non-financial assets

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether 
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts (the 
higher of an asset’s net selling price or value in use) are estimated. The review is made for individual 
assets or for the cash-generating unit.

In case that the carrying value of an asset exceeds its recoverable amount, the Company recognizes the 
impairment losses by reducing the carrying value of the asset to be at its recoverable amount and
recording the devaluation in profit or loss. The reversal of impairment losses is recorded as part of other 
income when there is an indication that the impairment losses recognized for the assets no longer exist or 
are decreased. The reversal of the impairment losses shall not exceed the carrying amount of the asset, 
net of depreciation or amortization, that would have been determined had no impairment losses been 
recognized for the asset in prior years.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

14

Employee benefits

Short-term benefits 

Salaries, wages, bonuses and contributions to social security fund are recognized as an expense upon their 
occurrences and on an accrual basis. 

Post-employment benefits

Obligation on defined contribution plan which is the provident fund is recognized as an expense in profit 
or loss when contribution to the fund on an accrual basis.

The Company’s obligation in respect of post-employment benefits, which are compensations under labor 
protection acts, is recognized as liability and expense in the financial statements based on the amount 
calculated, using the projected unit credit method by a qualified actuary. Expenses from the estimated 
liability for post-employment benefits are recognized in profit or loss and comprise of current service cost
and interest cost. Actuarial gain or loss on remeasurements of defined benefit plan is recognized in other 
comprehensive income. This employee benefit plan is unfunded and has no any incurred plan asset.

Provisions

A provision is recognized when the Company has a present legal or constructive obligation as a result of 
a past event, and it is probable that an outflow of economic benefits will be required to settle the 
obligation and a reliable estimate can be made of the amount of the obligation. If the effect is material, 
provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects 
current market assessments of the time value of money and, where appropriate, the risks specific to the 
liability.

Revenue from sales of goods

Revenue from sales of goods is recognized at point in time when the goods are delivered to the 
customers.

Income tax

Tax expense for the year comprises current and deferred tax. 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax 
rates or substantively enacted at the reporting date, and any adjustment to tax payable in respect of 
previous years.

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is 
measured at the tax rates that are expected to be applied to the temporary differences when they reverse, 
based on the laws that have been enacted by the reporting date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be 
available against which the temporary differences can be utilized. Deferred tax assets are reviewed at 
each reporting date and reduced to the extent that it is no longer probable that the related tax benefit will 
be realized.
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Notes to Financial Statements (Continued)
December 31, 2022 and 2021
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Notes to Financial Statements (Continued)
December 31, 2022 and 2021
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Leases-lessee

Right-of-use assets and lease liabilities are recognized at the commencement date of the lease (except for 
leases of low-value assets and short-term assets which are recognized as expense on a straight-line 
method over the lease term).

Right-of-use assets are measured at cost less accumulated depreciation and allowance for impairment losses
(if any).

Depreciation is charged to profit or loss on a straight-line method over the estimated useful life (vehicles) of
5 years.

Use of estimates

In order to prepare financial statements in conformity with financial reporting standards in Thailand, 
management needs to make estimates and set assumptions that affect income, expenditure, assets and 
liabilities in order to disclose information on the valuation of assets, liabilities and contingent liabilities. 
Actual outcomes may, therefore, differ from the estimates used.

The estimates and underlying assumptions used in the preparation of these financial statements are 
reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which 
the estimate is revised if the revision affects only that period, or in the period of the revision and future 
periods if the revision affects both current and future periods.

Significant estimates and underlying assumptions used in preparation of the accompanying financial 
statements which may be affected by uncertainty are as follows:
• Allowance for impairment losses - trade and other receivables
• Estimated useful lives of property and equipment
• Provision for employee benefits

Fair value measurements

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. Principal market is the market with the 
greatest volume and level of activity for the asset or liability. Market participants comprise buyers and 
sellers in the principal or most advantageous market for the asset or liability whereby market participants 
are independent of each other, knowledgeable and having a reasonable understanding, able to enter into a 
transaction for the asset or liability, and willing to enter into a transaction for the asset or liability.

To increase the consistency and comparability in fair value measurements and related disclosures in the 
financial statements, the fair value hierarchy is categorized into 3 levels with respect of the inputs to valuation 
techniques used to measure the fair value. The fair value hierarchy gives the highest priority to quoted prices 
(unadjusted) in active markets for identical assets or liabilities (“Level 1 inputs”), secondary priority to other 
observable inputs (“Level 2 inputs”), and the lowest priority to unobservable inputs (“Level 3 inputs”).
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Notes to Financial Statements (Continued)
December 31, 2022 and 2021
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Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
entity can access at the measurement date.

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset 
or liability, either directly or indirectly.

Level 3 inputs are unobservable inputs for the asset or liability.

Financial Instruments 

Recognition and measurement

The Company initially measures financial assets at fair value, plus transaction costs in case of financial 
assets that are not measured at fair value through profit or loss. Financial assets shall be classified and 
measured with respect to the business model on asset management and characteristics of the asset’s 
contractual cash flows which is divided into three categories i.e. amortized cost, fair value through other 
comprehensive income, and fair value through profit or loss. Upon changes in business model on 
financial asset management are known, the affected financial assets shall be considered for proper 
reclassification.

The Company initially measures financial liabilities at fair value net of transaction costs. Financial 
liabilities shall be classified and measured at amortized cost except for financial liabilities measured at 
fair value through profit or loss (such liabilities include derivative liabilities). Reclassification of financial 
liabilities is prohibited.

Classification and measurement 

Assets classified and measured at amortized cost
• Cash and cash equivalents
• Trade and other receivables (excluding advances for purchase of raw materials and prepaid expenses)
• Other current financial assets - time deposits
Liabilities classified and measured at amortized cost
• Trade and other payables
• Lease liabilities
• Other non-current payables 
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4. TRANSACTIONS WITH RELATED PARTIES

Related parties are parties controlled by the Company or have power control over the Company, directly 
or indirectly, or has significant influence over the financial or operating policies of the Company.

Name of entities Nature of relationships

Thai Food Industry (1964) Company Limited Common shareholders and directors

Key management personnel Persons having authority and responsibility for 
planning, directing and controlling the activities 
of the entity, directly or indirectly, including any 
director (whether executive or otherwise) of the 
Company.  

The pricing policies are as follows: 
 

Type of transactions Pricing policies 

Revenue from sales of goods Market price
Distribution of merchandise Agreement price

Significant outstanding balances with its related parties at December 31, 2022 and 2021 were as follows:

In Thousand Baht
2022 2021 

Other related party
Trade and other receivables 791 1,119
Trade and other payables 3,016 1,851
Other non-current payables - 1,000

Significant transactions with related parties for the years ended December 31, 2022 and 2021 were as 
follows: 

In Thousand Baht
2022 2021

Other related party
Revenue from sales of goods 3,968 3,612
Distribution costs on merchandise 10,797 9,665

Key management compensation
Short-term benefits 17,942 17,295
Post-employment benefits 1,049 1,019
Total 18,991 18,314 

The Company entered into an agreement with a related company for the latter to distribute the Company’s 
merchandise to its customers. Service fees are computed based on weight of merchandise sold and the 
distance to the destination. The term of the agreement is one year, expiring on May 31, 2023.
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5. TRADE AND OTHER RECEIVABLES
 

In Thousand Baht
2022 2021

Trade receivables
Current 39,586 50,801
Overdue

Not over 3 months 15,101 11,904
Over 3 - 6 months 946 862
Over 6 - 12 months 1,444 956
Over 12 months 2,992 2,992

Total 60,069 67,515
Less allowance for impairment losses (3,380) (3,350)
Net 56,689 64,165

Others receivables 2,940 207
Less allowance for impairment losses (2,748) -
Net 192 207
Advances for purchase of raw materials 1,754 2,082
Prepaid expenses 947 826
Others 308 762

3,201 3,877

Total  59,890 68,042

Movement of allowance for impairment losses during the years ended December 31 were as follows:

In Thousand Baht
2022 2021

At January 1 3,350 2,590
Additions 2,778 760
At December 31 6,128 3,350
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3,201 3,877

Total  59,890 68,042

Movement of allowance for impairment losses during the years ended December 31 were as follows:

In Thousand Baht
2022 2021

At January 1 3,350 2,590
Additions 2,778 760
At December 31 6,128 3,350

THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

19

6. INVENTORIES

In Thousand Baht
2022 2021

Finished goods 26,872 19,970
Work-in-process 10,751 3,807
Raw materials and supplies 25,255 28,638
Total 62,878 52,415
Less allowance for declining in value of inventories (855) (341)
Net 62,023 52,074

Inventories recognized as costs of sales 467,456 411,643

Inventories recognized as distribution costs 9 6

Inventories recognized as administrative expenses 9 -

7. OTHER CURRENT FINANCIAL ASSETS

In Thousand Baht
2022 2021

Time deposits (interest rate at 0.10% - 0.40% p.a. at December 31, 
2022 and 0.15% - 0.20% p.a. at December 31, 2021) 1,912 1,912
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

22

9. RIGHT-OF-USE ASSETS

In Thousand Baht
2022 2021 

Vehicles
Cost
At January 1 1,807 6,546
Transfers to “Property, plant and equipment” - (4,739)
At December 31 1,807 1,807

Accumulated depreciation
At January 1 797 4,649
Depreciation charge for the year 361 810
Transfers to “Property, plant and equipment” - (4,662)
At December 31 1,158 797

Net book value at December 31 649 1,010

Right-of-use assets under all lease (except short-term leases and leases of low-value assets) are presented 
under this account. Right-of-use assets which title transferred to the Company are presented under 
“Property, plant and equipment”.

10. INTANGIBLE ASSETS

In Thousand Baht
Software under

Software installation Total
Cost
At January 1, 2022 1,065 1,668 2,733
Additions - 180 180
Transfers 1,668 (1,668) -
At December 31, 2022 2,733 180 2,913

At January 1, 2021 1,030 1,535 2,565
Additions 18 150 168
Transfers 17 (17) -
At December 31, 2021 1,065 1,668 2,733

Accumulated amortization
At January 1, 2022 611 - 611
Amortization charge for the year 112 - 112
At December 31, 2022 723 - 723

At January 1, 2021 511 - 511
Amortization charge for the year 100 - 100
At December 31, 2021 611 - 611

Net Book Value
At December 31, 2022 2,010 180 2,190
At December 31, 2021 454 1,668 2,122
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
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9. RIGHT-OF-USE ASSETS

In Thousand Baht
2022 2021 

Vehicles
Cost
At January 1 1,807 6,546
Transfers to “Property, plant and equipment” - (4,739)
At December 31 1,807 1,807

Accumulated depreciation
At January 1 797 4,649
Depreciation charge for the year 361 810
Transfers to “Property, plant and equipment” - (4,662)
At December 31 1,158 797

Net book value at December 31 649 1,010

Right-of-use assets under all lease (except short-term leases and leases of low-value assets) are presented 
under this account. Right-of-use assets which title transferred to the Company are presented under 
“Property, plant and equipment”.

10. INTANGIBLE ASSETS

In Thousand Baht
Software under

Software installation Total
Cost
At January 1, 2022 1,065 1,668 2,733
Additions - 180 180
Transfers 1,668 (1,668) -
At December 31, 2022 2,733 180 2,913

At January 1, 2021 1,030 1,535 2,565
Additions 18 150 168
Transfers 17 (17) -
At December 31, 2021 1,065 1,668 2,733

Accumulated amortization
At January 1, 2022 611 - 611
Amortization charge for the year 112 - 112
At December 31, 2022 723 - 723

At January 1, 2021 511 - 511
Amortization charge for the year 100 - 100
At December 31, 2021 611 - 611

Net Book Value
At December 31, 2022 2,010 180 2,190
At December 31, 2021 454 1,668 2,122

THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

23

11. DEFERRED TAX ASSETS

Details of deferred tax assets as at December 31, 2022 and 2021 were as follows:

In Thousand Baht
2022 2021 

Allowance for impairment losses 1,226 670
Allowance for declining in value of inventories 171 68
Depreciation 598 623
Provisions for employee benefits 2,792 2,726
Total 4,787 4,087

12. TRADE AND OTHER PAYABLES

Trade and other current payables

In Thousand Baht
2022 2021

Trade payables 20,777 24,282
Other payables 7,119 4,085
Accrued expenses 5,159 6,201
Others 2,003 5,980
Total 35,058 40,548

Other non-current payables 

Other non-current payables as at December 31, 2022 are repayable as follows:

In Thousand Baht

Due within one year 2,676
Due after one year but within three years 5,353

8,029
Less deferred interest (598)
Present value (discounted at effective interest rates at 5.47% p.a.) 7,431

Shown under
Current liabilities 2,353
Non-current liabilities 5,078
Total 7,431

Other non-current payables as at December 31, 2021 of Baht 1,102,400 are reclassified to current liabilities
as at December 31, 2022.

Other non-current payables approximate their fair value (Level 2 inputs) since these financial instruments 
were discounted at market interest rate.
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

24

13. LEASE LIABILITIES

In Thousand Baht
2022 2021

Due within one year 300 300
Due after one year but within three years 250 550

550 850
Less deferred interest (20) (47)
Present value (discounted at effective 

interest rates at 4.2% - 7.7% p.a.) 530 803

Shown under
Current liabilities 284 273
Non-current liabilities 246 530
Total 530 803

Movements of lease liabilities during the years ended December 31 were as follows:

In Thousand Baht
2022 2021

At January 1 803 1,501
Payments (273) (698)
At December 31 530 803

Interest expense on lease liabilities 
for the years ended December 31 26 50
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THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

24

13. LEASE LIABILITIES

In Thousand Baht
2022 2021

Due within one year 300 300
Due after one year but within three years 250 550

550 850
Less deferred interest (20) (47)
Present value (discounted at effective 

interest rates at 4.2% - 7.7% p.a.) 530 803

Shown under
Current liabilities 284 273
Non-current liabilities 246 530
Total 530 803

Movements of lease liabilities during the years ended December 31 were as follows:

In Thousand Baht
2022 2021

At January 1 803 1,501
Payments (273) (698)
At December 31 530 803

Interest expense on lease liabilities 
for the years ended December 31 26 50

THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

25

14. PROVISIONS FOR EMPLOYEE BENEFITS

Movements in the present value of the obligations (unfunded) were as follows:

In Thousand Baht
2022 2021 

At January 1 13,631 14,726

Current cost 1,498 1,693
Interest on obligations 328 243
Expense recognized in profit or loss 1,826 1,936
Actuarial gain on remeasurements of defined 

benefit plan recognized in other comprehensive income (1,498) (3,031)

At December 31 13,959 13,631

Actuarial gain on remeasurements of defined benefit plan recognized in other comprehensive income 
arose from:

Gain - In Thousand Baht
2022 2021

Change in financial assumptions (901) (1,775)
Change in demographic assumptions (25) (267)
Experience adjustments (572) (989)
Total (1,498) (3,031)

Principal actuarial assumptions:

%
2022 2021

Discount rate 3.0 2.4
Salary increase rate 2.2 - 5.0 1.8 - 5.0
Employee turnover rate 0.0 - 24.0 0.0 - 23.0

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding 
other assumptions constant, would have affected the defined benefit obligation by the amounts shown 
below.

In Thousand Baht
Increase Decrease

Defined benefit obligation at December 31, 2022
Discount rate (1% change) (1,155) 1,326
Salary increase rate (1% change) 1,126 (1,007)
Employee turnover rate (10% change) (237) 259
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December 31, 2022 and 2021
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15. SHARE CAPITAL

In Thousand In Thousand
shares Baht

Authorized share capital - ordinary shares
At Baht 0.50 par value
At December 31, 2022 and December 31, 2021 270,000 135,000

Issued and paid-up share capital - ordinary shares
At Baht 0.50 par value
At December 31, 2022 and December 31, 2021 270,000 135,000

The Stock Exchange of Thailand accepted the Company’s ordinary shares of 270 million shares as listed 
securities in the Market for Alternative Investment; and to be traded starting September 5, 2018.

16. SHARE PREMIUM

Share premium represents share subscription monies received in excess of the par value of the shares 
issued. Share premium is not available for dividend distribution.

17. LEGAL RESERVE

Section 116 of the Public Company Act, B.E. 2535 requires a company to allocate not less than 5% of its 
annual net profit, less any accumulated losses brought forward (if any), to a reserve account (“legal 
reserve”), until this account reaches an amount not less than 10% of the authorized share capital. The 
legal reserve is not available for dividend distribution.

18. REVENUES

In Thousand Baht
2022 2021 

Revenue recognized at point in time
Sales of goods 560,409 505,794

19. OTHER INCOME

In Thousand Baht
2022 2021 

Sales of scrap 3,373 3,321
Others 2,360 1,957
Total 5,733 5,278
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15. SHARE CAPITAL

In Thousand In Thousand
shares Baht

Authorized share capital - ordinary shares
At Baht 0.50 par value
At December 31, 2022 and December 31, 2021 270,000 135,000

Issued and paid-up share capital - ordinary shares
At Baht 0.50 par value
At December 31, 2022 and December 31, 2021 270,000 135,000

The Stock Exchange of Thailand accepted the Company’s ordinary shares of 270 million shares as listed 
securities in the Market for Alternative Investment; and to be traded starting September 5, 2018.

16. SHARE PREMIUM

Share premium represents share subscription monies received in excess of the par value of the shares 
issued. Share premium is not available for dividend distribution.

17. LEGAL RESERVE

Section 116 of the Public Company Act, B.E. 2535 requires a company to allocate not less than 5% of its 
annual net profit, less any accumulated losses brought forward (if any), to a reserve account (“legal 
reserve”), until this account reaches an amount not less than 10% of the authorized share capital. The 
legal reserve is not available for dividend distribution.

18. REVENUES

In Thousand Baht
2022 2021 

Revenue recognized at point in time
Sales of goods 560,409 505,794

19. OTHER INCOME

In Thousand Baht
2022 2021 

Sales of scrap 3,373 3,321
Others 2,360 1,957
Total 5,733 5,278

THAI PLASTIC INDUSTRIAL (1994) PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2022 and 2021

27

20. EXPENSE BY NATURE

Significant expenses by nature are as follows:

In Thousand Baht
2022 2021

Raw material and consumable used 399,605 338,663
Changes in finished goods and work-in-process (13,845) 1,191
Employee expenses 53,216 51,103
Directors’ and management’s remuneration 18,991 18,314
Utilities expenses 23,736 19,297
Depreciation and amortization 12,100 12,353
Transportation and distribution costs on merchandise 10,819 9,718

The Company has arranged a contributory registered provident fund in accordance with the Provident
Fund Act, Membership to the fund is on a voluntary basis. Under the plan, the Company and employees 
contribute an amount equivalent to 2% of the employees’ basic salaries. The Company’s contribution, 
which was charged to expense for the years ended December 31, 2022 and 2021, amounted to 
approximately Baht 0.24 million and Baht 0.23 million, respectively.

21. TAX EXPENSE

In Thousand Baht
2022 2021

Current tax expense 7,900 8,359
Deferred income tax

Movements in temporary differences (1,000) (431)
Others 1 (358)
Total 6,901 7,570

Reconciliation of effective tax rate
Profit before income tax 36,518 41,479

Income tax using the corporate tax rate (20%) 7,304 8,296
Others (403) (726)
Total 6,901 7,570
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22. OTHER COMPREHENSIVE INCOME

In Thousand Baht
Amount Tax expense Net

2022
Items that will not be reclassified subsequently

to profit or loss
- Actuarial gain on remeasurements 

of defined benefit plan 1,498 (300) 1,198

2021
Items that will not be reclassified subsequently

to profit or loss
- Actuarial gain on remeasurements 

of defined benefit plan 3,031 (606) 2,425

23. BASIC EARNINGS PER SHARE

In Thousand Baht/
In Thousand shares

2022 2021

Profit for the year 29,616 33,910

Weighted average number of ordinary share 270,000 270,000

Basic earnings per share (In Baht) 0.110 0.126

24. DIVIDENDS

On April 8, 2021, the Shareholders approved dividends of Baht 27,000,000 (270,000,000 shares at Baht 
0.10 per share) from profit for the year ended December 31, 2020. Rights of the Shareholders to receive 
dividends amount to Baht 26,997,400.

On April 8, 2022, the Shareholders approved dividends of Baht 27,000,000 (270,000,000 shares at Baht 
0.10 per share) from profit for the year ended December 31, 2021. Rights of the Shareholders to receive 
dividends amount to Baht 26,996,200.
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22. OTHER COMPREHENSIVE INCOME

In Thousand Baht
Amount Tax expense Net

2022
Items that will not be reclassified subsequently

to profit or loss
- Actuarial gain on remeasurements 

of defined benefit plan 1,498 (300) 1,198

2021
Items that will not be reclassified subsequently

to profit or loss
- Actuarial gain on remeasurements 

of defined benefit plan 3,031 (606) 2,425

23. BASIC EARNINGS PER SHARE

In Thousand Baht/
In Thousand shares

2022 2021

Profit for the year 29,616 33,910

Weighted average number of ordinary share 270,000 270,000

Basic earnings per share (In Baht) 0.110 0.126

24. DIVIDENDS

On April 8, 2021, the Shareholders approved dividends of Baht 27,000,000 (270,000,000 shares at Baht 
0.10 per share) from profit for the year ended December 31, 2020. Rights of the Shareholders to receive 
dividends amount to Baht 26,997,400.

On April 8, 2022, the Shareholders approved dividends of Baht 27,000,000 (270,000,000 shares at Baht 
0.10 per share) from profit for the year ended December 31, 2021. Rights of the Shareholders to receive 
dividends amount to Baht 26,996,200.
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25. CREDIT FACILITIES

As at December 31, 2022 and 2021 the Company had credit facilities from local banks as follows:

In Thousand Baht
2022 2021

Bank overdrafts 20,000 20,000
Short-term borrowings 45,000 45,000
Letters of credit and trust receipts 13,000 13,000
Letters of guarantee 7,277 7,277
Forward contracts on foreign currency 10,000 10,000

Collaterals of credit facilities

- Time deposits of Baht 1.9 million at December 31, 2022 and 2021 (shown-under-other-current 
financial assets).

- Majority of property, plant and equipment of the Company.
- Guarantee from certain directors of the Company (free of charge).

26. SEGMENT INFORMATION
 

The Company manufactures food plastic bags, food plastic wrappers and food paper containers and sell 
the products in Thailand. The management considers that the Company has only one operating segment.

27. DISCLOSURES OF FINANCIAL INSTRUMENTS

Credit risk 

Credit risks arise when the counterparties fail to meet their obligations as agreed. The Company does not 
have any material credit risks because the Company constantly evaluates the debtor’s status. 

Interest rate risk

The Company has minimum interest - bearing liabilities and accordingly, the Company has no significant 
risk from the future interest rate instability.

Foreign currency risk

The Company undertakes certain transactions denominated in foreign currency. Such transactions are 
minimal and accordingly, the Company has no significant foreign currency risk.

Liquidity risk

The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed 
adequate by management to finance the Company’s operations and to mitigate the effects of fluctuations 
in cash flows.

Financial statements
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28. CAPITAL MANAGEMENT

Significant objectives of the capital management of the Company is to ensure that they have appropriate 
financial and capital structures as well as maintaining the financial liquidity and ability to continue their 
businesses as a going concern. 

29. EVENT AFTER THE REPORTING PERIOD

On February 21, 2023, the Company’s Board of Directors resolved a proposal to the Shareholders’ 
meeting to approve dividends of Baht 27,000,000 (270,000,000 shares at Baht 0.10 per share).

30. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Company’s Board of directors on February 21, 2023.

Financial statements
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28. CAPITAL MANAGEMENT

Significant objectives of the capital management of the Company is to ensure that they have appropriate 
financial and capital structures as well as maintaining the financial liquidity and ability to continue their 
businesses as a going concern. 

29. EVENT AFTER THE REPORTING PERIOD

On February 21, 2023, the Company’s Board of Directors resolved a proposal to the Shareholders’ 
meeting to approve dividends of Baht 27,000,000 (270,000,000 shares at Baht 0.10 per share).

30. APPROVAL OF FINANCIAL STATEMENTS
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Attachment 1

Attachment 1
Profiles of Directors, Executives, Highest responsibility in finance and  
accounting, Person supervising accounting (Chief Accountant) and  
Company Secretary

Assoc. Prof. Dr. Montree Socatiyanurak
Chairman of the Board of Directors / Independent Director 
Age :

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2022)

Numbers of meeting attendance in 2022 : 6/6 times

Company’s securities holding as of 31 December 2022

Family relationship among Directors and Executives : None

Conflict of interest

Positions in other organizations / institutes / businesses 
(non-listed company) : 1 company

Working experiences in the 5 preceding years
Education

Training course

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 5 companies

65 years old

•
•

•

•
•

•

•

•

•

•

•
•
•

•

•

•

•

•

•

•

Held by self:  None
Held by spouse and minor child:  None

Not being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

2021 - Present	 Director, Advance Master of Management 	
		  Program (AMM), National Institute of 	
		  Development Administration (NIDA)

2016 - 2021	 Chairman of the Risk Management 		
		  Committee / Audit Committee / 
		  Nomination and Compensation 
		  Committee / Chairman of the Corporate 	
		  Governance Committee, Baansuay Group 	
		  Public Company Limited 
2011 - 2564	 Audit Committee, Union Auction Public 	
		  Company Limited
2016 - 2019	 Chairman of The Board of Directors, 
		  PCN Corp Public Company Limited
2012 - 2019	 Chairman of The Board of Directors, 
		  S.P.C. Precious Metal Company Limited

Ph.D. in Applied Economics, University of Minnesota, USA
Master of Economics, University of Minnesota, USA
Master of Economics Development, National Institute of 
Development Administration (NIDA)
Bachelor of Economics, Thammasat University

Director Accreditation Program (DAP) 69/2008 (IOD)

2020 - Present	 Chairman of the Audit Committee, 
		  Clover Power Public Company Limited
2016 - Present	 Chairman of The Board of Directors, 
		  Thai Plastic Industrial (1994) Public 
		  Company Limited
2015 - Present	 Chairman of the Audit Committee, 	
		  Megachem (Thailand) Public Company 	
		  Limited
2014 - Present	 Chairman of The Board of Directors / 	
		  Chairman of the Audit Committee, TV 	
		  Thunder Public Company Limited
2012 - Present	 Chairman of the Audit Committee, 
		  East Coast Furnitech Public Company 	
		  Limited
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Mr. Teerachai Teerarujinon Mrs. Phoonsin Teerarujinon 

Director
Managing Director
Chairman of the Executive Committee
Member of the Risk Management Committee
Member of the Nomination and Compensation  
Committee

Director
Assistant Managing Director of Administrator Group
Member of the Executive Director
Member of the Risk Management Committee

Age : 

Age : 

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2021)

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2021)

Company’s securities holding as of 31 December 2022

Company’s securities holding as of 31 December 2022

Education 

Education

Training courses

Training courses

55 years old 

54 years old 

•
•

•
•

•

•

•

•

•

•
•

Held by self: 145,080,000 shares
Held by spouse and minor child:  75,000 shares 

Held by self: 75,000 Shares
Held by spouse and minor child: 145,080,000 shares 

Secondary School, Chanpradittharam Wittayakom School

Secondary School, Chanpradittharam Wittayakom School

Good governance & Competitiveness Program 1/2005, The 
Federation of Thai Industries.
Director Accreditation Program (DAP)130/2016 (IOD)

Global Mini MBA:  Entrepreneurial Manager Series 84, 
Thammasat Consulting Networking and Coaching Center 
Finance for Non-Financial Executive
Director Accreditation Program (DAP) 131/2016 (IOD)

Numbers of meeting attendance in 2022 : 6/6 times

Numbers of meeting attendance in 2022 : 6/6 times

Family relationship among Directors and Executives

Family relationship among Directors and Executives

•
•
•
•

•
•

Mrs. Phoonsin Teerarujinon (spouse)
Mr. Apirat Teerarujinon (child)
Mrs. Phatcharee Chatkaewboriboon (sister)
Mrs. Donnapa Jiamkanok (sister)

Mr. Teerachai Teerarujinon (spouse)
Mr. Apirat Teerarujinon (child)

Conflict of interest

Conflict of interest

•

•
•

•

•
•

Being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 1 company

Current positions
Positions in listed company – The Stock Exchange of  
Thailand: 1 company

•

•

1994 - Present	 Director / Managing Director, Thai Plastic 	
		  Industrial (1994) Public Company Limited

1994 - Present	 Director / Assistant Managing Director, 	
		  Thai Plastic Industrial (1994) Public 
		  Company Limited

Positions in other organizations / institutes / businesses 
(non-listed company) : 1 company

Positions in other organizations / institutes / businesses 
(non-listed company): 1 company

Working experiences in the 5 preceding years

Working experiences in the 5 preceding years
•

•

•

•

2006 - Present	 Director, Thai Food Industry (1964) 
		  Company Limited

2006 - Present	 Director, Thai Food Industry (1964) 
		  Company Limited

2006 - 2020	 Director, T H N Cereals & More Company 	
		  Limited

2006 - 2020	 Director, T H N Cereals & More Company 	
		  Limited
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Mrs. Phatcharee Chatkaewboriboom Mrs. Donnapa Jiamkanok

Director Director

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2021)

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2022)

Age : Age :58 years old 46 years old

Numbers of meeting attendance in 2022 : 6/6 times Numbers of meeting attendance in 2022 : 6/6 times

Attachment 1

Company’s securities holding as of 31 December 2022 Company’s securities holding as of 31 December 2022
•
•

•
•

Held by self: 8,050,000 shares
Held by spouse and minor child: None 

Held by self: 8,050,000 shares
Held by spouse and minor child: None 

Family relationship among Directors and Executives Family relationship among Directors and Executives 
•
•

•
•

Mr. Teerachai Teerarujinon (brother)
Mrs. Donnapa Jiamkanok (sister)

Mr. Teerachai Teerarujinon (brother)
Mrs. Phatcharee Chatkaewboriboom (sister)

Conflict of interest Conflict of interest
•

•
•

•

•
•

Not being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Not being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Education Education
• •Secondary School, Chanpradittharam Wittayakom School Bachelor of Communication Arts, Bangkok University

Training courses Training courses
• •Director Accreditation Program (DAP) 131/2016 (IOD) Director Accreditation Program (DAP) 131/2016 (IOD)

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 1 company

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 1 company

• •2016 - Present	 Director, Thai Plastic Industrial (1994)  
		  Public Company Limited

2016 - Present	 Director, Thai Plastic Industrial (1994) 
		  Public Company Limited

Positions in other organizations / institutes / businesses 
(non-listed company) : 1 company

Positions in other organizations / institutes / businesses 
(non-listed company) : 1 company

Working experiences in the 5 preceding years Working experiences in the 5 preceding years

• •

• •

2006 - Present	 Director, Thai Food Industry (1964)  
		  Company Limited

2006 - Present	 Director, Thai Food Industry (1964) 
		  Company Limited

2006 - 2020	 Director, T H N Cereals & More Company 	
		  Limited

2006 - 2020	 Director, T H N Cereals & More Company 	
		  Limited
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Mr. Supachat Tangnoi

Director

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2022)

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2021)

Age :56 years old

Numbers of meeting attendance in 2022 : 6/6 times

Numbers of meeting attendance in 2022 : 6/6 times

Attachment 1

Company’s securities holding as of 31 December 2022

Company’s securities holding as of 31 December 2022

•
•

•
•

Held by self: None
Held by spouse and minor child: 8,050,000 shares

Held by self: 70,000 shares
Held by spouse and minor child: None

Family relationship among Directors and Executives : None

Family relationship among Directors and Executives : None

Conflict of interest

Conflict of interest

•

•
•

•

•
•

Not being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently. Being a director who gets the monthly benefit from the 

Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Education

Education

•

•

•

•

•

Master of Business Administration (Marketing) Oklahoma 
City University, USA
Bachelor of Business Administration (Marketing) Dhurakij 
Pundit University

Ph.D. in Business Administration, University of South  
Australia
Master of Business Administration (MBA), Admissions  
Center Assumption University
Bachelor of Business Administration (BBA), Admissions 
Center Assumption University

Training courses

Training courses

•

•

Director Accreditation Program (DAP) 130/2016 (IOD)

Director Accreditation Program (DAP) 130/2016 (IOD)

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 1 company

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 1 company

•

•

2016 - Present	 Director, Thai Plastic Industrial (1994) 
		  Public Company Limited

2014 - Present	 Director, Thai Plastic Industrial (1994)  
		  Public Company Limited

Positions in other organizations / institutes / businesses 
(non-listed company) : 1 company

Positions in other organizations / institutes / businesses 
(non-listed company) : None

Working experiences in the 5 preceding years

Working experiences in the 5 preceding years

•

•

•

•

2006 - Present	 Director, Thai Food Industry (1964) 
		  Company Limited

2006 -2020	 Director, T H N Cereals & More Company 	
		  Limited
2012 – 2020	 Director, Thai Horeca Supply Company 	
		  Limited

2012 – 2020	 Director, Thai Horeca Supply Company 	
		  Limited

Mr. Nuttawut Punnasatian

Director
Sales and Logistics Director
Member of the Executive Committee
Member of the Risk Management Committee
Member of the Nomination and Compensation  
Committee

Age :48 years old
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Mr. Verasak Prommas

Director / Independent Director 
Chairman of the Audit Committee
Chairman of the Nomination and Compensation  
Committee

Conflict of interest
Conflict of interest

•

•
•

•

•
•

Not being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Not being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Education
Education

•

•

•
•
•

Master of Business Administration (M.B.A.), National  
Institute of Development Administration (NIDA)
Bachelor of Economics, Thammasat University

Master of Laws (Business Laws), Chulalongkorn University
Bachelor of Laws, Chulalongkorn University
Certificate Program in International Trade Law, Thammasat 
University

Working experiences in the 5 preceding years : None

Working experiences in the 5 preceding years : None

Mr. Pitipong Archamongkol

Director / Independent Director 
Chairman of the Risk Management Committee
Member of the Audit Committee
Member of the Nomination and Compensation  
Committee

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 8 April 2022)

First Appointment Date 25 February 2021

Age :
Age :

68 years old
49 years old

Numbers of meeting attendance in 2022 : 6/6 times
Numbers of meeting attendance in 2022 : 6/6 times

Company’s securities holding as of 31 December 2022
Company’s securities holding as of 31 December 2022

•
•

•
•Held by self: None

Held by spouse and minor child: None 

Held by self: None
Held by spouse and minor child: None 

Family relationship among Directors and Executives : None
Family relationship among Directors and Executives : None

Training courses Training courses
• •

•
•
•

Director Accreditation Program (DAP) 130/2016 (IOD) Director Accreditation Program (DAP) 184/2021 (IOD)
Company Secretary Program (CSP) 2011
Board Reporting Program (BRP) 2011
Anti-Corruption: The Practical Guide 2016

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 1 company

Current positions
Positions in listed company – The Stock Exchange of  
Thailand : 1 company

•

•

Present		  Director, Thai Plastic Industrial (1994) 
		  Public Company Limited

2021 - Present	 Director, Thai Plastic Industrial (1994) 
		  Public Company Limited

Positions in other organizations / institutes / businesses 
(non-listed company) : 1 company

Positions in other organizations / institutes / businesses 
(non-listed company) : 4 companies

•

•

•

•
•

Present		  Chairman of the Audit Committee, 
		  Yong Concrete Public Company Limited

2021 - Present  	 Chairman of The Condominium 
		  Corporate Committee, Ideo Mobi 
		  Sukhumvit Eastpoint
2510 - Present	 Company Secretary, Alucon Public 
		  Company Limited
2004 - Present	 Director, Diego 14 Company Limited
1999 - Present	 Director, Diego Business & Consultant 	
		  Company Limited
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Mr. Paiboon Aroonprasobsuk

Director / Independent Director 
Member of the Audit Committee

Company’s securities holding as of 31 December 2022
•
•

Held by self: 6,010,000 shares
Held by spouse and minor child: None

Conflict of interest
•

•
•

Not being a director who gets the monthly benefit from the 
Company.
Not being any kind of service professional to the Company.
Not having any relationship with any business linking to the 
Company which influent to the decision making  
independently.

Education

Education

•

•

•

•

Master of Business Administration (MBA), University of the 
Thai Chamber of Commerce
Bachelor of Business Administration (BBA), University of the 
Thai Chamber of Commerce

Master of Business Administration (M.B.A.), National  
Institute of Development Administration (NIDA)
Bachelor of Arts Program in Economics (International  
Program) (EBA), Chulalongkorn University 

Training courses
•
•
•
•
•

Company Secretary Program (CSP)
Company Reporting Program (CRP)
Effective Minutes Taking (EMT)
Board Reporting Program (BRP)
Certificate in ESG Management (C-ESG)

Training courses : None
Working experiences in the 5 preceding years

Working experiences in the 5 preceding years•

•

•

•
2016 - 2021	 Director, Apm Sukhumvit Property 
		  Company Limited
2020 - 2565	 Director, Yong Concrete Public Company 	
		  Limited
2019 - 2565	 Director, Vin Chateau Company Limited

1997 - Present	 Office Operation Director, Thai Plastic 	
		  Industrial (1994) Public Company Limited

Mr. Apirat Teerarujinon

Ms. Thitiporn Prateebrattana

Assistant Managing Director of Operation Group

Member of the Executive Director
Office Operation Director

Family relationship among Directors and Executives 
•
•

Mr. Teerachai Teerarujinon (father)
Mrs. Phoonsin Teerarujinon (mother)

Working experiences in the 5 preceding years
•

	
•

2020 - Present	 Assistant Managing Director of Operation 	
		  Group, Thai Plastic Industrial (1994) Public 
		  Company Limited
2016 - 2020	 Company Secretary, Thai Plastic Industrial 	
		  (1994) Public Company Limited

First Appointment Date 19 September 2016 (the date that 
TPLAS converted to public company limited)
(Re-elected on 17 June 2020)

Age :
Age :

49 years old
29 years old

Numbers of meeting attendance in 2022 : 6/6 times

Company’s securities holding as of 31 December 2022
•
•

Held by self: None
Held by spouse and minor child: None 

Family relationship among Directors and Executives : None

Training courses
• Director Accreditation Program (DAP) 130/2016 (IOD)

Current positions
Positions in listed company – The Stock Exchange of  
Thailand: 2 companies
•

•

2016 - Present	 Director, Thai Plastic Industrial (1994) 
		  Public Company Limited
2020 - Present	 Director, East Coast Furnitech Public  
		  Company Limited

Positions in other organizations / institutes / businesses 
(non-listed company) : 4 companies
•
•

•
•

2021 - Present	 Director, Aroon Global Company Limited
2020 - Present	 Director, Green Earth Power (Thailand) 	
		  Company Limited
2017 - Present	 Director, Apm Asia Company Limited
2014 - Present	 Director, Asset Pro Management 
		  Company Limited

Company’s securities holding as of 31 December 2022
•
•

Held by self: 1,000 shares
Held by spouse and minor child: None

Age :51 years old

Family relationship among Directors and Executives : None

Education
• Bachelor of Science (Applied Mathematics), King Mongkut’s 

Institute of Technology Ladkrabang
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Ms. Oranuth Chaiprasat

Mr. Decha Putkhuntod

Member of the Executive Director
Accounting and Finance Director / Chief Financial Officer

Member of the Executive Director
Factory Operation Director

Education
Education

Education
Education

•

•

•

•

•
•

Master of Business Administration (Management), 
Srinakharinwirot University 
Bachelor of Accounting, University of the Thai Chamber of 
Commerce

Master of Business Administration (Accounting), 
Ramkhamhaeng University
Bachelor of Business Administration (Accounting),  
Khon Kaen University

High Vocational Certificate, South-East Asia University
Bachelor of Accounting, University of the Thai Chamber of 
Commerce

Training courses
Training courses

•

•

•

•

•

•

•

•
•
•
•
•
•

•

Orientation Course – CFO Focus on Financial Reporting 
3/2017
Preparation of the Statement of Cash Flow and Cash Flow 
Analysis (Workshop) 1/22
Preparation and guidelines for submission of financial  
statements (e-filing) 2/22
Understanding of new in the Thai Financial Reporting  
Standard No 16: Leases 2/22
Summary of amendments and important issues of TFRS 
(Revised 2021) 22
Introduction to information technology fraud 2/22

Issued in Closing Entries, Preparing Financial Statement and 
filing Income taxes 1/2021
TFRS 9, Financial instruments
Financial reporting standards Overview 2/2019
Actuarial Assumptions for Employees Benefits
Thai Standard on Auditing Overview 2/2019 
TFRS 16, Lease
Summary of amendments and important issues of TFRS 
(Revised 2022)
Transfer Pricing

Working experiences in the 5 preceding years
• 2016 - Present	 Chief Financial Officer, Thai Plastic 

		  Industrial (1994) Public Company Limited

Ms.Soontree Panaboot

Ms. Arunthadee Thamrongsakulsiri

Accounting Manager / Accountant

Company Secretary 

Company’s securities holding as of 31 December 2022
Company’s securities holding as of 31 December 2022

Company’s securities holding as of 31 December 2022

Training courses

Company’s securities holding as of 31 December 2022

•
•

•
•

•
•

•
•

•
•

Held by self: 10,100 shares
Held by spouse and minor child: None

Held by self: None
Held by spouse and minor child: None

Held by self: 21,000 Shares
Held by Spouse and Minor Child:   None

Company Secretary Program (CSP) 124/2021
Professional Development Program for Company  
Secretary 1/2021

Held by self: None
Held by spouse and minor child: None

Age :
Age :

Age :
Age :

45 years old
36 years old

49 years old
32 years old

Family relationship among Directors and Executives : None
Family relationship among Directors and Executives : None

Family relationship among Directors and Executives : None
Family relationship among Directors and Executives : None

Training courses : None

Working experiences in the 5 preceding years

Working experiences in the 5 preceding years

Working experiences in the 5 preceding years

•

•

•

•

•

1999 - Present	 Production Director, Thai Plastic Industrial 	
		  (1994) Public Company Limited

2021 - Present	 Company Secretary, Thai Plastic Industrial 	
		  (1994) Public Company Limited
2018 - 2021	 Head of Internal Audit and ISO, 
		  VTEC Décor Company Limited

2021 - Present	 Accounting Manager, Thai Plastic 
		  Industrial (1994) Public Company Limited
2015-2021	 Senior Auditor Assistant, SK Accountant 	
		  Services Company Limited
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Details of Head of Internal Audit and Head of Compliance

1) Name - Surname: Ms. Valdee Sibunrueang

2) Name - Surname: Ms. Ungkana Thaijaratsatian

1) Name - Surname: Mr. Apirat Teerarujinon

Education

Education

Education

Internal Audit - I VL Auditing Company Limited.

Head of Compliance

Company’s securities holding as of 31 December 2021: None
Family relationship among Directors and Executives: None

Company’s securities holding as of 31 December 2021: None
Family relationship among Directors and Executives: None

The Company assigning Mr. Apirat Teerarujinon to be responsible for compliance with laws, rules, regulations, policies and 
requirements of the Stock Exchange of Thailand, the Securities and Exchange Commission of Thailand and Public Law.

:

:

:

Training course

Training course

Training course

Work Experience

Work Experience

Work Experience

:

:

:

:

:

:

Bachelor of Faculty of Commerce and Accountancy, Chulalongkorn University 

Bachelor of Accounting, Bangkok University
Master of Business Administration (Accounting), Ramkhamhaeng University

Master of Business Administration (M.B.A.), National Institute of Development Administration 
(NIDA)
Bachelor of Arts Program in Economics (International Program) (EBA), Chulalongkorn University

Director Accreditation Program (DAP)
Audit Committee Program (DCP)

None

Company Secretary Program (CSP)
Company Reporting Program (CRP)
Effective Minutes Taking (EMT)
Board Reporting Program (BRP)

1994 – Present   Senior Partner I VL Auditing Company Limited.

2012 – Present Partner, I VL Audit Company Limited

2020 - Present	 Assistant Managing Director of Operation Group, Thai Plastic Industrial (1994) 		
		  Public Company Limited
  2016 - 2020	 Company Secretary, Thai Plastic Industrial (1994) Public Company Limited
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Attachment 4
Full version of Corporate Governance and Business Code of Conduct  
Policy, Guidelines, and Charter 

Corporate Governance and Business Code of Conduct Policy of Thai Plastic Industrial (1994) Public  
Company Limited

Charters of the Board of Directors and Sub-Committees

The attachment appeared on the Company’s website (https://investor.tpic.co.th/th/corporate-info/corporate-governance) 
under the section “corporate-governance”

The attachment appeared on the Company’s website (https://investor.tpic.co.th/th/corporate-info/corporate-governance) 
under the section “corporate-governance”
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