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13, wnegwa iuiinagey 8,000.- - -

ATEVRE

o fufl 31 Surau 2558 U3EY SuImsdiuau 8 viw dedl

o - ana AU

1. UwaIuR ﬂi%ﬁ]l'lﬂl,umif UTe51UAMZNTINNITUTANT
2. UgRY3 ANA el N35UNSEIANS
3. wegsdng loanuAs e HYIBNIIUNITHIANS
4. Wi aUANTNA Hennensieneasne uazgsruenisiemaia
5. WIEAIN Y15 NIURUIA HemnensendlgensIu
6. welinug SR dYegdnenisheneasne
7. wgdne Sounns HYegenensewmain
8. Wiy Tamndled e e b A R R T e IR AT VL S ARV

vanew - guimsen 68 Lildiduuivsmulioumaussmauenssunistiundnninduas

AAAUANNIINE

$19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)




4.3

ARIZNITUNITUSTNSNLAIAILALARIZNTTUNITUSINY dneunusanabuil

180 AU
1. WgauR NI¥IUNUAT USE51UAMENTINNITUSINS
2. WA ANA VLAY NITUNTHINNTS
3. wegsing leanynsizs HYIENITUNITEIANTS
4. WeAse v NTIUNITUTINNT
5. wedwgvny ¥ NIIUNITUINING
AINDUUNUKUIMNS

AMDUUMUTIAMIUNTIUNT  NTIUNTUTISWREHUSMSSeRugeUsenaume  [upieu Tulla  slu
semigU 2558 WAy 2557 USENY wavuSumgsy Lea18asauknulingsunis  AssunIsusSIIsLay
AUSMNTIEAUER Vv 16 v (2557 — 16 1) Wudwiudu 34 S1uum (2557 = 42 duum)

ANNBULNUDY
ANMBULNUDUVBINTTUAIT -ladd -

AABUUNLAUVB LUV

Funesudisondssdn — visne I¥daliinesmudsesdesiwliunduims nuawatasla) lag
3t Idmmuludhsdiiosas 5-9 veaiuieu Fusgiuengnuvesiuimsusazying Tnelud 2558
U Idefummunesudsois@ndmsuiuims 4 viv sauiedu 0.7 duum

foyansierfuronssunisuasuimsiammsuaeSon

ALY 59 wises1vdiyaiivanninduazaainnanning wa. 2535 Mvualingsums Juims
(wazsmdsgausa wazynsiddliussadinig senumsidsuilanisieasemdnnindsodiinay
AuznITIMIRIfUdMInSLasamandnnIng uenaind uiema Tdimualiingsunis fuims T
yansluiusuinasuduiusliansdenslowiuvesuisny Tut 30 Fureunsdamesunisi
elpsinaildaeumuudinazsumsiulszidinseaeuudsioasss warnioly 24 $alumdsann
Wakesunsiudananindn TngsenindiiniunnguyeeadnanlsfiRnmuulouefinanegauniinin
Fsmsquanslideyaneluvesuigna fedndumiuiuiisveuveanssuns guims sdeynainslu
fautnanudiius falnhifiesdesquanasdesiumssilvavesteyaiduniudy wazdoyaiiu
Usglovdvosuiemn edhaasensn swdsdoyaidslilamesioatsisay wiedoyaiinansnusie
mstudugsie  viemavuresuine  Bndinsvinalddeyaresuina  Aldunanmadunsiuns
quims viewdinalumamusslenidiuau vielul Jesmsihgsiafiudstuiuuisng wiogsnad
Redes waglyidiinauariynmsuisnneny mswdsuudamisiendnmindvesnssumsuaziuims
sofiUszuauznssunsuismiduselnsina

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 (-|-7



v
Y a 04 v

%agamiﬁaﬁumaqnisun'ml,azgdjusmimwmmqu,azwmaaa.l

Viusnalyy (Iuuviv) fu Fuil 31 Surnau 2558
o Fuil o
31 §uAy L%S%n‘:g? U L]
2557
1. V3% Inaudnd meddaistu srin 581,126,256 - 581,126,256 57.940
2. WBw Yy VI 102,472,280 - 102,472,280 10.218
Aausauarynsndalivssqinne

4.4 enuduiusiugamu

AugnIsINIUIEN Weanuddgsenslinmetoyaiidarmgnies asufu Wida farenuteys
nansiulazteyarily aaensutoyaddniionaiinansenudesamannindveauiny Ingldinouns
Foyarnansineg fanan ileliffasuuaziifedosunuiutesmmsineunstoyaseg  ves
panavdnmingm uled vesuitng Geuine Wimnuddnretnamudiiudlussiuiifuimsgean
wduffuiiavouludiunuiios sisdl visne dfmuayaea elviuinistoyatmansdmiudamu
feriu dnies1ent uazdszmauily SeileasBendsil

ANAYI ANE 1FY NITUNSHINNIS

Insfwsi +66 2 338 8111

E-mail : khushroowa@cn-thai.co.th

ANEIANA lodn AT {AEnIIUNTHANNTT (Quasmunstiuuazdnyd)
AUIYNITUTEN
Inséwsi +66 2 338 8100

E-mail : surasakos@cn-thai.co.th

= a U

AN LSYLaTRyde Aann1senjlawnunUnyuarnsRunguusem
Inséwyi +66 2 338 8077
E-mail : phaneech@cn-thai.co.th

Uit ihswRenssudnasuduiusiidalae  aaavdnminduwisUssmdlng 1udszdmnlasina
Tnemnae  nssumsddanisuasdvionssunisddanisldidriuianssy  wasmeudodnaruuiinasu
tham dhiened wasdauleviluidhinianssy Wl Ui dhsuRanssutnamu
Siussuidy ¢ e uenandusime  IEmudzAuindesesuiimslddunvaifuingiasieg
HeflswasBeasoluil

U/ 3 waunds | wuilndesizi WULNAINU mshiaue ulﬁ Ufm,wj e 59
' (Presentation) | usdaNuNLaZN
2558 5 6 5 7 23
2557 7 4 5 6 22
2556 5 q 5 5 19
2555 1 1 2 1 5

q‘8 $19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



5.

ANSURAYIUVDIAULNTIUNITUTEN

5.1 1as9a319AIZNTIUNITUSEN

$nuvenssunsluanEnsUNSUSIMY Sdndufiduiusuasmusansurunavesianswaredudou

N19g37AVeIUTENY Y90 AnNITUNITUTENY J91u3u 11 v Usenaume

® NITUATUIMS 5 viu lawnssunis 1 viu ﬁmﬂwﬁu’%msLLazﬂﬁﬁﬁmuLﬁuL’Jmmﬁauwﬁmm
Usgnluusen

o nssumsfildlifunssunmsuims 2 v

o N351N33a5E 4 v (nndn 1 1y 3 vessiuunssunsUITNY wamas)
Wt ARENTTUNNTATIAFRULALINAUQUANANT Hunssunnsdaseataun

A1NAAIY

A551N15U51M3 (Executive Director)

Ao NITUNTNTAIUNSITRINUNITUSUNTIANITVOIUSINY  harlesuAinauLnusemaudulses1an
U3 TuUreeRupeuvsoRAR UWIUALY MEUW

N33UN13985¢ (Independent Director)

fo nssunsiidudaszanineivsdans Liflarwdstusnsgsfevienanssudulaiiivateuay il
W TuMsUINsTan1suuE e wasviieustmdes Jsenafinansenudenausslevivasueny was/v3e
Aoy Us¥nn lamnusraandfiveanssunsdase aung seley Jedsduresmainnannindua
UszindlnguasdinuanenIsHNSIAunannsneaLasaa1nuannsne

ﬂmamﬁﬁiumsﬁmsmmiLwi«??qmsumsﬁaiz

o foruliiAuferay  0.80  wesnwuiiiAvBesndunimuarewitne  Utvlvg  Utwees
U3 fievfunelny viediidiunamuauuesusny edliiusuiuiitelnediiiidose

o LildunSoiniunssunisiifidnsmuimsnwgnityminnwivinuilafuiudeuuszsvde
Usgloviidula videfid1unamunuvesuisng Usdnlng Uitmdes vt Uitmdosdduieatu
fRevuselng iismnemunuuesitng viedfiyarafienadimudauds Hagtuuazluzismnan
foundn 2 FriouldFumsuseia)

o Liifunssumsifierwduiusmaaeladin vieanuduiusmengmne ufsifntesdonyain
YINTTUNITUIMT JUTMNS Joeviuelvg vieRildunaniuauvesusen

o Lifuvaineifunssumsfifianuduiusnisgsfofuuidne audervunvesdiinaunaiznssunis
Miundanninduazaaiananning  sudaliiinausslevidvseduladnudsliiimemsvzenisdou
felufunisfuiarnisuimisnuresisng vidrluede Uit UsEniiAeades wiedfevu
el UoIuIeN

o Lifuvdaneifufasudad  flrusmamadndndula wu AEnwnguing Aviavmsnsiy
vosuTenivg  UStndes  uTEmT  fieviunelvel  viediidnunaniunuvevesunn ey
Liduifevuiiideddy  didmamuu  vioruduvesaeutnd  wiedlwuinsindnduse
Vuusagiuannsiidnuagdainanuudildesndt 2 U

o Liifunssunsiilésunausisiatudusunuitefnymausslosdvoanssumsuisng dieruselng
visefieviu Fadudiifedetudfovuselvgvosuiony

o lLivszneufsmsitflanmegraforfunasidunisuwisduduieny wasuidmdos/Aeviuiu Sovay 1
vossruauiuiifianseanidesiounlufianisduiivsznougsiamioutuidunssunsiiddudau
Uimsnu/gninymiinau/ivinuilddutuiouussdwiediisnamuastlufansdingn

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 (‘|'9



S0

o aunsaUFtAvihiuansanuiuriessnuramsmsUiRnunumhivldsuseusnsanaaLsINs
vt Tnelalldegmeldnsmunmesnssunisuimeietierunelvyuesuitny susisfiieatos
WseRRatnvoIYARAAINGET

o lLifidnvazdulaivililiannsoliaudiuesnadudassle

o awsnguanaUsslevivasievuneliviientu  uwaraunsogualiliinanudauwdomnamayselev
sEineuTInn Auuivng fRevunelnaieussvdudedifuimviesievunelnajnduiieatu way
anvlasuteumngnAnenssInMIUTEMldndulalumsiuiuianisvesiieng vivnluese Uigniiu
visodlAyanaionadimnudaudilneinsdadulaluguuuussdame (collective decision)

Ailemvasdifeados

Reados mnemnude filanudniuduienendesiuuieng lussduivihliingsunisdaseliaanss

wihillfosaBassviondesih Wy a1 ané1 Wil gowvdl vdedfifmnuiendesmnagsinedis

Todnfny (Dudu

) N, e

UNUI MENTIkarANSURAYEUYBINIIUNNSDATY

1. aunsaifensaunannsiusasmegsiaeiafissnefizUoanihivemildogsiusyaviua

2. dhdmlszguenznsnawarauznnngesiulsrimnad mudsiussfusoluiuse
dielviilaiwauslovivesiioruuasiildnlmasiuvesuiimn  I#uanudunsos uazuieme
fnsufRmudeRiaufURA

3. fmnuansouazifulafiosFousssiavesuisng  wieuilazuansauiivesnadudasy  naenau
afirauazlinuaulafuuTene

4. delvinsUssiludunssunsdasseafuvssiuazmlenmadimuguimsuing  ilewansly
Usziufiieadestunisuimsny

5. davwilsdebudufimududaslutuildunmsudeiilimsshumisngunsdasy  vidonsdifign
Joave

6. fvuanszImsimiaidaey. warlifinssunsdasevinulafishsaiumiaiuniniseiidmue
oghdlsfmuduniseinfieemififaumngaunwy Sniadofnnsandsaruduiusvesnssunms
Saszuavanuinlalugsianaensrernaiimsshumisiunfiansan fafu o Jegtudedslaifing
fvuansEnsssuidmniunssunsdassiiuduuenannnsemufinguanedmue

AMIENTTUNTBUY

Slotudl 20 nuaus 2556 AagnsIMIUIEMY Tdusidenenssunsyagendn 4 ey dieidu
drunilsvesulovensiduguaionisiipuesuiems leun

1. AMENIIUAIATIRABULAYMAUAUARINS  (WAsuTenANENsTINMTI9E0y  B9ANENITUANS
fufussiadotuil 16 waeRneu 2543)

ANTTUNITNINTUIAMDULNY

ARIENTTUNITATIN

S

AMYNTTUATUSINTAIULEES

Ml 0edUsznoy AENTR UNUIKTNNAIUSURATEUTIANENTIUNITUALANENTIUNIYNLDEAIIY
Teasunaiudnliluiite “Taseas19n1sannis” Tusieanuusyantadull

$19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



Y I3 awvad o v
KantNeLN LLagﬂﬁi‘UQUWVI LYIUVBY

f.

52ANSAITIANLAUINTTUAITUSEN

n3suMs audedaduvesuTEng lunisussguandyussintluwiast Iinssunsesnaindiumiia
Wudnnunidluaaudusan nelinssunsiegluduwminnuiandugeenandums g
nssumsazivseanduandniliild  Alvieenlasduulndidesiigatudrumiduay  nssunisds
frusumisenaldsumadenddmild uarlitinsensisshundstoidodliiu 3 1w el Juog
NUAaENHIVRIAULATTUNTUTEN

nssumslupugnssunsyatay  AMvualinssunistuamenssuNTnges  11158N15AmSaiIwml
WIUI132N13M SN gIuN1s waglniinnsenisissiurisseiialdiiu 3 113z

A3suMsBase Auuslinssunsdaszaesuding fnsensmsesunidaeiilusedosldiu 9 T
Tuanfulaunisussdslisssumisnssuniseassasausn  agndlsfnny miﬁmimwzﬁ'ﬁuagﬁu
mududunazmnzay  SwannmassalunsNyARATIIN AN TSI T TN BT
ety 115ENNTANSEILAUTINTSUNNSBASERNRLEIUNLNI Y

M5UTEYAALNTIUNTUTEN LALANYNTIUNSYALDE

AuzNTIINTUENe IFmualiinisusssuanenssunsuisnlidesndt 6 aduwiod laedeld
msUszguunfdudssdmnlasuna LLazﬁmiiJizﬁqmﬁmmﬁmmmmaﬁLi“]u fn1smMuAINSY
mMsUssquegnadnu axwmthuasinseiasanfanumanisdiiunudulszd lneauynmsuion,
vhsihdndsvisde BalsrymiousyidounssmuszgauazienaisUszneumsiansaluusias
NszAeumsUsERaIthedstes 7 Fu ieldaaiznssunsuitng Idinandnundeyastis
WeananauinTINUTEg UTENne iﬁﬁmuﬂaqﬁﬂisﬂgu%uﬁw o YuEfnENTINNTUTENY avacd
Tufvszau angnssunshazdesdinssunseglitesndt 2 Tu 3 vesswaunssunisiau

TunsUszyumanuznssunsusEmn ynese Wlinsenduiinnisussguuazdiniegiatuamednualdnys
fiN139399FR VLAY TUTOITBNUNITUTTNAINGIINANENTITUNITUTEN® Inetanunisuiens {u
AaniusisanunsUsey wianbinaenssun1susemT waziineitemsiaeuls

Uniinsusyuusiazaseasldnassann 2 - 3 Flus Teglul 2558 MeunnpagnssunIsusEmY
fn5UsEgumusEUNATILIL 5 ATY uaglinsUTEIUAUNSEAYIILIL 1 AT

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 5]



1UIUATIVDINTUTEYUANYNTIUNTS

Tl unnssuN ST sEgulupnensIUNISUTENT ALNTIUNITYNLRETBIVTENT UaEnIs
UsgyuandlyyuszaUitevu IseasiBunwiolull

ANIZNIIUNIYAEDY
ARNZNIIUNT [ AEUSNIIUNTT | AMSNTIUNTT [ AEUTATIUNIT [ ABUSNIIUNIT | ARISNITUNTT ﬂ'ﬁﬂiﬁgll
U US| Asdeulay | &SI #5001 UIms Usednt
fffuguaianis AmauuNY | AaLdes Heovu
LA N3LIUNS 6/6 3/3 1/1
wwiIn Y% 6/6 3/3 2/2 2/2 /1
WPANYIY 09ALGA 5/6 /1
wegsdng  leanyesigh | 6/6 3/3 4/4 1/1
LAY ANG LAY 6/6 3/3 a/4 /1
wenwudns  Ugudnd 6/6 5/5 2/2 2/2 /1
weBugduy M 6/6 3/3 /1
wenqual  S3zindad 4/6 4/5 2/2 2/2 1/1
wigveviy afon lewda 4/6 11
WEIYNS  JerENed* 3/6 3/5 1/1
WIS 2dafing* 6/6 1/5 /4 1/1
PREGIG! Nz 1/6 /1
a ! = [ a A o oA 1
VLW * WIEITYNG 19AINed a10enannn1silunssunstase Wetui 11 Augneu 2558
# Y1ie WAalivg lesunisusisdadunssunisasisdeunariiuguaians uaz
UTEHIUAMENITUNITUIMITANELS L TUN 12 wgednieu 2558
ook e uiinagey Wesunsussindunssunisdasy deuil 8 Sunau 2558
A NITMENAIUMLUNTENINTEEIUNTTUNTLAENITUNITHIANIT
Usganupniznssunsuieme ifenuduiusla dudieuims Snvisliiduyaraifeaiuiunssuns
dannisuaglifinnuduiuslon  dunssumsfdanns  delliedunisuvsennin - sewinenis
Mvuaulevieuazn1suImsulauenimuall
Uszarumanenssunsuieva  Wuddilupmznssunisuiemg  wagvimidifivsysnuluivseyy
ARIYNITUNTUTEN waziUszyuievu nssumsgdansvesuiimdudihuagimihvesiheuims
wazivindt donmenssunsusene Tumsusmsions Lwa'lmiiamaﬂiumﬂmmmwlmwh
LAUIYNITUTEN
ieliaenadeaiundnmsiiuguananisna - uvsemaldussdaanunisusene fie  wieasdng
loanuasient WneliunummvtiiuaranuuinseumunseswlyaAvanninduasaaiananning
suesuRaveulunsauauazliiwuzuiAMENTINNTHALUTINSNITUNINMeIA1aY  Tided
U UR wazmdnnisiAuauananIsNavesusen waysuilnveudnuseyuanenssunIshasn1susEYs
Hheviu udsieaugnssunMsualiiinsufiRmunddngty uagnsihwienansteyavesusemy
1. maujiadenssunisln

52

definsussmanssunisival s Selviienansdmdunssunsiilésumsussdslmiiloysenou
msvimind Suldun wilsdouinaniauuasdotiiuiitnT wagsenulszidiauananue st
%’ELaﬂmsmdwﬁﬂizﬂaué’w%’amﬁﬁﬁm A UnumwasnifinuSURATO UM NTIUNNT
USEN uIEJU’]EJﬂ’]imﬂUfﬂLLaﬂf\]ﬂ’liSUENUi'lWI“’l 91U19UIR warderINN1INTEYINVDINTINNITUTEN
aungusefiieades mmmwmwmmammwﬂiimmiﬁmaaamﬂ 9

S19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



VNN AUIIAINDULNUYDINTIUNT N5TUNTIUANENTTINTYALDY WATHUITMNTIEAUR

AmauwudIMUNIINNTS nssuNsuAnznssumsynges MuumdudeUssyusediou euszyu
TunsUssyausiazass  wasRulutdausednl Galasunseusimanniussyudfiony  Ameuwuves
NITUNMTUITMSUAZEUIMNTTEAUgeUsENaUme Ruiieu LUl Ruaununaayudisosdestin

F]"]G]E]‘ULWmE?J:U%MTiQﬂﬁ?ﬁﬂ@%ﬁ(ﬁ]’]ﬂﬂﬁﬂﬂ’]iLLﬁ%uIEJU’]EJﬁﬂm%ﬂ’ﬁiuﬂ’]iu%‘gﬂ/l°’I MYUA LAZAINDULNY
YDINTIUNTUIMT  UAgNIINNTHANNTS  Azgniauelaenssunisiiansandmaunny  uagddli
nN3sUMIUIENT Rorsaneyi@ TnefiansanannAnouunudmiumumisiifisusilugnamnssy
FIUEVNNIRY uaskAUTENaUMITBIUIENT Tiuavtifiennsuinveunasanisufifnuves
usiaz AN

AmouununssINS nssunslunuznssuMsynden wazdumsseiuge Isesunaiisdsluide
“nadnwetoyauasarmlusde” Fadudumilwessionud

n15UseLiluNaN15UURIUY0INTINNNT NITUMTIUANENTTNNNIYALDY WALHUIITTZAUES

T

[ ! A

msUsziliunssansutseanily 2 @ @
M3UsEIUNANNTUN URNUYBIAULNTIUNITUTEN LagAMENTIUNNTYRLDETIIAE

N5UsEHIURANTSUSURUYRINTIUNSUTENT wagnssumsluauenssun1syndayeyana

Ja90u U3en, fileen1sussliunansuURnuveInmenIsunIsuTEen Y LaeAnNITINITNIINEaY
waziuguananT syt

Uit lddalitinisuseliunansufinuvesaaznssunsuismn Wudsedmnl lneaugnssunis
U3 Sauifufvuevdninast useulunsUssiiune aaentuussiaguiagldilieuiiounanu
18LavIUNITUTENI A UUNITUTEINRINARIYINTIUNTUAAZYINY LagTIUTIENRsUTET 1L
WieUsifiunamsUfiRnu warirnensussiiulumdeluiivssquangnssunsuien NRCAVEY
forausuuzsineg  AlF3uMsUszliunansUftinuvesnmznssunisazthuldlunsuiuuss
UseAVBHAT0INITINNUYBIAMENTTUNIS

mMsUszruAEnIIINsUIEMe Wotudl 29 Sumeu 2558 ldEnsfiansandEes “msussuiu
MsURURNUVBIANLNTIUNITUTENT UagAeNIIUNTYALY” (Self Assessment of Board of
Director) #ailhidendnlunsusziiuidulumauumsvesmanandnnng= liun
lasasauazAaNUATeINTINNIS

UNUW MiNTlaE AN URAYeUYRIRMEN TN

N13UIEYUANLNTTUNITUTEN®|

Msvimifivenssuns

ANENITUSAURNEdnNIS

msﬁmmmuLawaaﬂiiumnmxmsﬁ@um@u‘%mi

namsUsziiunmsuiiRnuuesnaznssunsiiing Tasrueglunusivifidauasanenssunsuione
awthmamsUssdiufldluusulsnmsufdivifiveseuenssunauiene Taeudene danudidadi
sgdszifiunmsuftRnuvesanznssunsuione  Wulsedmnd Faduluaamdnnisiiugua
Aansiin el nsussifiuamenssunisuien aduwioluasiitulud 2559

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 53



54

(%

nsUsziiunan1sUfURNURUSIIEaUge

Ky

vigne dabiinisUsediunanisuiRanuvesiuimssgavadlaenssunisgianiadulsedmnd
TneludurosmsUssiiunanisUfoinueanssumsuimsuaznssumsiianisty - Augnssums
Ut vdhimunouding vdnnasinisufiiou  AemumanisufoRnuasussdung
nsUfUR dmsunmsusziiunansufuRnuresuimsseRugesusiny dheusmsaziiansan
fuadaiid ineudifanunagniuastmnglunsiasd TasfnmunanisufiRnusasUssdusa
MsUjuRnu

@

ANSHAILINTTUNTHALEUSYNS

ANENTIINTUTINY Bimnuddysensiiiugauriveanssuns Tnedelitimsdhsiufanssumangns
wazdsmdnueine  iedumsifisussdauiiasiiusensiasuulasesaniniindenmis
gifvedselos Taonssumsusomn yovi Iddhs s mdngnsiddquandusglovide
BIANT WU ndnans Director Certification Program (DCP), v3eageipgnaadnsieusulunangns
Director Accreditation Program (DAP) Fsdnlagaunauasasuaadunssunisuisvlng (10D)

U 2558
WwgsAng loan1ynsiedt  wdnams Anti-Corruption: The Practical Guide
Jalae auAudwasuaatunssuNsUSEine (I0D)

Y. WRNUTRILUINITAUNEAMIUNIINY (Succession Planning)
Uigve dmsdudunmsiforfuusuiauinsdunendiwniy TeedigussasdiiewSon
Arumdoudufideau Maludsnuninuer Ui Weadmnuseiedlunisuivanuiivanyas
uaziileAnidonuazinisunumiouvesyaansfimnzaslunisissihundsnuiidusumany
wdn (Key Jobs) weauswm= sulduAguimageanvesuisng visevesansny visedusiummiediil
auddlulasiadanmsuimsionis vdesonsdidussiveauivng  videiduiumisend

ARINTTINYEIANIEANY  IANUTINYREN  MTEINUANMTNALNY WU NITUAISHIANTT  {Ae
NITUNSHANNS FUIsgeandenoas e uazhuImsasanieimugsne

U3 Slidseduiuvesdasamuarinausyaraiiazandunendumisn uazdisnnalunisli
Anuiureufugazndunendumiiny  Ssdmiuduianumdn  (Key Jobs)  vesuTEnY
fassmuasiauondunngnssumsason  vieoraduyeeanienguyaaadildiunisudsionn
AugnssuNsuTEnlunsalfivay Ineyararsenguyanafina o9 duUsesuamenssuNIsassm
NIIUMIUIENT  nssumstEants  videduimsgegeuesansa  luvaisiigisiunalunislia
WiureuanlupnenssunITuIeng  AnenIINNTEsIMm UsEsunssunng nssunsidnns wie

Y Yy o

HUIMIEegavesaney MeilTuegiuseiuturasiumisnuinaziinisdunen
wumsTunsUUAMENT (nsdinssunisidnnis Wieguimssyavgaldanunsaujuindils)
ANENTTUNITUSEN lannunsetenssun1susem idmnaamieleveyniuuieny Tunsdinssuns
dinn1s  viseduimsszavgdlianunsoufifvdhalilumstins wu  nsdlie viseegsening
MILAUN

$19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



5.2 unumutiiinazamiuRnvey

AugnIsuNIsUsENY  Wuildwddglunisimvuaiimmenisdndunuvessieng - lddmaneuas
Inquszasdiiimual ez dudistunuimddglunisimuanisie Adeviad aueiveisadng uiunagns
mMsfdugsia  msdvuas i msuimsfiiussananmuaznisdanisiuiuanuyesuitne
safamsiuguaiansvesesdnsilelussqingussasd  uazlidulunuulovievoswiong uasli
donndesiungrangsne laeamgnssuns Usena Ussneumerilnanui anuananse Ussaunisel
Aedesiugsfn  uaslauaniBfiasd fiRnuldmumihiuazmuiuiiovey  Tnedntennsgiugsgn
YBIMHNATIYIUTIUNWEINANALILNTRITMUNINEUIRIdeTFluaz A sRAvesUS Enettlaenn 5
U auznssunsiieme  Wudfiansandivununumniindl - wazanuduiinveurenaznI SR
ot Msgazndealuinte “Tasaienisdans” lusenulsesdatuil

10 2558 Frinuan Visne IdsidumsiaUssguuasdunungudmsssdugmansads Wefinnsamumu
e 1wy uasununagnsnMsaiugIfasteseveIiEny  Inealaisaniniinaedlunis
fufugsia JULUU Msuedu anngmiumaassgiafiasul sudimslinnsilenauazgUassa
mnneigaudazgasou  vesitnn  ethinuiuup  Wasuuas  vieuisndslunisnau
Nenagmseng ilelranunsaussqldfaidein uazidmneing

ulnefntunmsiiiuguaians

dielnsfituguaiansiimiatumeluisng naensuairmauslovigegaviaieuione Wanuns
afiufanslanuinguszasd Angnssunsuienn Aslaulimiisnuasisaeunigly Javin “gile
naffiuguaiants”  wesuiine U deardesiundnnisiiiuguaiamsiifvesmanavdnmninduss
Usgeilng  uasmumudleuneuazdsndunansufciaundeve  ednteslar 1 ade el
ANENTIUNTT  AMYNTINNSYALRY KUIMT  wazntdnawvesusemy  leAnwivhanudilawagiilug
msduasunsUfcanthivesaulfesregniesiiiiesdng eausmdndussdnsluganububauas
Hadu vietl dlteuloviematifuguaianisvesuisn aseungquudndidty 7 dudtelud
avdvesnevu

nsufURseRnevuetvinieuiu

nsilsfieunumvesiidiuleide

nsiUamedayauazanulusdla

ANNTURAYRUYRIANYNTTUNNT

ulgnnensmMuANLAEMFUTMMTANLEDS

N kRN -

23Y5ITUTIND

MsfmnuguanIsALiuIILYesus ey

frinusnnisauede warliansoonduwudsdiyanafiunssumsluidndosuazuivnsay dudumslae
fredants saud 2556 Wudun Wina dvunssdsuufoilinisauetewarlianseondesdindn
FosldFueuiRnnanenssunsuitng de Tnsyanaiilisuudeididunssumsluuidndes i
Fidumaiiieusslovifiafianvesuitndos (alisouidns) uasuivna Iitwusliyanaildsuusdes
tu  dedldtueyiFnnanenssunsuisng  rouflerluaad  vdeldandoondedudesddnlusedy
FenduiidosldfueysiRanamznssumsuisng malumssiiunislaeuin teg

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 SS



56

worandl Tunsdifuuivdes Uit smuasndeulfyanaiildsusistinnuigndy Fesqualst
witvgesiifevssuludeansimenisiedtes  msldudesmhgludduning  wensvheens
ddnydulavasudnsanan Winsuiugneies LLaziﬁﬁ’mé’ﬂmmsﬁﬁLﬁ'msﬁw‘ﬁ’umi@mLwaﬁﬁagmmzmiﬁw
sensieiuludnvaziferiundninaeivesuienT - sudesiiugualiinisdaiudeya  wazns
TudinUnydvesuiendesliuigms aunsansivdeulazsiuTinudnvinsunsiunulaiummuase

‘L!IFJ‘UWEJﬂ’ﬁﬁ’]Uﬁ]lILLE‘]%ﬂ'IiU%M’]iﬂ’]WNLﬁHQ

Uit essmiinfannudidguesszuumusunigluvesssduufoion  delinisduduamaduluegned
Usgavsam  Jdlddmuediune wihd TumsdudunuvesfudRon fuims  Thidusednualdnus
pg1stau fmsmuauguanisimindauveauitny eliAnuselovigeansouiny uazlinsudauen
i fUTRY Rnnumuay uazUsslunasenainiu iednwilitinisaismanaznsiaaouseninedty
pehamanzay wenantl Ssfiszuunsmuauaelufisfostumensiy uasdyd Tneuisne 163l
STUUTBNUATREY uazifleameiauefuImsasnunfuRnveu

Uisne fusunesindeumeluimihiinssdeudielimilainnsuiiRnudn uazfanssumansiuiiddy
gasuiEne Idduiunsedadivseansawanglduuimeiiimun  wagngranefiisades elviiilain
usEme dnsuuRaungvuneg LLazﬂgizLﬁwﬁLﬁmsﬁaaﬁuqiﬁwaw%’m IngununasIvaauniely
finsmsi9aeunsUTRNULAaIIUN . LaETIBNURARSIHEANLNSTINIATIIEB LA FNAUgUARaNS LitelH
wihenuasvaeunglulianududaszanduims

1%

dmsunismvaunelunifertosiuninstuuastnd  vsena  ledelidssuurenuidanulasiiieme
uaRUSMIEenUnsURnveU Meilivelviusaingusyasinaseluil

1. lemuiiszAvsnmuasrUssdvdnaresnsufsinu - suanslivinennsiensliiaussloigen
ABUITEN

2. \ilenugndies Weiolduaziunavesenumanisiy

3. itelvinisuftinuvesuiin Wuluaungsadou Fedsiu saanguinesieg fiieates

WoNINUY AMgNTIUNISUSENT Wufrnudndusazanuddgresnisuimsenudss Jeldimunssuy
nsuImsanudssd iUl Tnewinnuluynssdutuuazaseuaquiniiesins laelingUszasdiite

atvayun1sufURnuveshedanisvesuseny  Wiantullegaianuiiussdnsnm  Uss@nSuanazussq

a

Taguszasd annssumMIusen lamvuauwasdameuleuienismunuuaznisusmsanudss 1l “qdile
wlgvien1smiuguaniants” Faxsunsaguuuledvesusen

385UTIND

Weuanadaamunsuallunsinfugsfiovessiong  eddlussla  flausssn  Seanwusuiinveusediiduls
dnde  maenaudinuuardanndon  Uitve  WeenusgmadefialfiRiAsafuasserusinmeanssunis
guimsuazwinay  Tesudaduassorvssalumsduiiugsfie  uazessowssawineu  iedafiody
wuamslumsufoavihilisraunadii3anmnisiavesuiiny senuilusda dednd gainuaziilossssu
wazuTEn Wlnmeeandendlivuivlsivesieny

ANUTALLEIN1SaUSE e

Wedunistestusenisfionadanudandmnmausslosd AunTTuNITUTENT WavANENIIUNIIATIVEOY
waziiuguanants  Fldguasgnseunsy  aiasignisiienalianudaudmnaalsslenl  lasmmvun
wleuguazdunaunseyliisianisiionvszneliiinanudaudmmalsslevilisgraluaednualdnes
Rl

$19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



5187115918198 ANUTAEIN1INaUSL LYY

AngnssIMIUTIe  uiduedsitinemsfienainangenudandamnamalsslovitarnensiiealosiu
wagldfinnsananuvarategsauRewNASs  uvisdnnsufoRnundninusivesmanandnninegus
Ussinalng  wazAnznssunsiiunanninduaznainvanning 5m?]y’ﬂmsﬂﬁﬁammﬂam&J/LLmvnwaq
Uit Tasneuazfouluaiiowvihsenstuyaraniousn (Ams-Length Basis) 1ululngunfunmsgu
nansinluuasldiUameseasiBonyarnensgdyan  wass/mmdndulilunsaulssitivasuuy
56-1 BEINATUNIULED

SnvnnznIIInTdeuNariuguaiants  uasdherrnaeumelufimsnausununaaeuEesns
vhemsfienasinnadaudmssauselond lnedaliussaBestananlfluumunismsnaounigludulsed
it dwmiul 2558 gevnvaeuniglulansivdeusienisienaniazlasignuiennenIsunmIvEey
uazifuguaiants TunmsussguannIsuNTIdoULariIfuguaRams nnads azfimanumusionis
fenasinnudaudsmamatsslond Tassemsivigng deglulagtubunemsiinnudndudenissiiu
gifvesiIn wasndulumuinesgiunesmsdnmaudsiilaeialy TaeBadesamanaduddy wasiie

Usglonlgegnrasuseny nunilainsdamedeyadinailumenulssanUetaiivmeud

wenanil dhensrsaeumeludsldgeumunmsuiifinulsenmannenssunisaaandnninduisUszmelng
Gosnsdamedeyauarnsufiinsvesuitnannadoulunensifoalostu ne. 2546 waziinisudly
W warUssmannznssunsfunaaudl v9.21/2551 Fewdninasilunisiimemsiiiealesiu
wariinsuiludiudy  sufmidedsunugnssunsiiuvdnninduazaaiavdnming  Fosduuziiily
nsUfURMILIRsY 89/12 (1) wianseswigaindnninduasaainnanving (aluil 4) we. 2551
vesdinnunznssInsiiuvdnminduazaavdnning - Ssemsifedlesiu  InTaweliluinde
“sronsgaiafuAansiAstesty”  lusenulssdd  warmenusansaoUNUieAMENITINTUTINY
FenugnssumsuTne  iuihsensifelsstuvesuiine  Wunemsiimnzan  wagiieuselowigean
YBIUTEN

o I~

N139M¥1N51891UN5RDATDY/ AR NSNS NEYDIUTEN

Wamiuguasunisliteyanely vsena lamvualingsums Fwanesiude Aausadessenunisie
ATOY/ARUENANNINdveIuTENY lnsunnassniins@eviy nsidsunladunisiiensev/aeuenanning
Y0INTIUNSIMUALAEINTTENUlTUTEYUANENTIUNTUTENY 51uynlasuna

wannsiiuguananisia U 2558 vawnaavanninduisusemalng Feusenalildiunuialul 2558

fnenalul

nannsAAuguanang

m’mﬁmﬁumnﬂmznssumiﬁﬁm

AzNITINSAsatuayulilinsdn s sdunanny
(succession plan) dMFUNTINNTHIANTUALEUTMTTEA UG

ARIEATTUNITUSENT ANSITAYIILEUNITAUNDARAILALIY
(succession plan) dMTUNTIUNTHIANTUAZEUTMTTEAUG
wadaldlanunsadnvinliuanasanelulile

ANENIIUNIAITIAMIENTUZTIUNANISUURMUTDS
NITUNTHINNTT

wannasilianusaujunlanieluii
winnathuujiRlueuien

ANENIIUNIAITIAMIENTUZTIUNANISUURUTDS
rauznssunsiliusaynna

wannasdlianuseujunlanieluli
winnathuuuRlueuien

UTEMATIAIVEILLE Vg AR UL TINNMTUALAUTINT
RFREEH]

USEn a19nansanlrtinsdaviuleuied Tnednyineny
Awugthanglesvgnieuen uiddliamnsadni
Tiuanasaneludile

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015

57



SYUIUADIISUTQBaUCIiadIAY

CSR : Corporate Social Responsibility w3aisendunmwilngdn “ausuiinvausediauwaigsia” R
vanefa mssuugsiamuglufumsldle quashwuasiimnusuiisveusedinuuazdsnndenvesesinsnield
wdnasusssuarnsiuguaiamsfin - Suszthlugmsianniidedy  TnsfluuAnfiesdnsuaninimiuiiavey
vomansznuiAininmsUsznauianisvesmuseliianldideiimeluneuenesdng Awanden guruLadsnm
wleruAulnfididuvesssna

ulguenwsiy ANUSUDaBaUCiadIAY

pABATEETNAINIY 8 MAsTuiUIEMY dndugsianeaine deufulugsiaiddygsiavidunsimunseme
Tatdvln  duudiuSudiduians uidve Wddusalumstaundseuasiasvgiavesussmaieaniy
mapilafilatdndumsudndu uazidvlngiuussmelnemlnenaen U3ema fanugsilumsdiussianield
WossaularmIiansia  Sasunsuaifiesdidusiaedisdinasssumuguiunsidusnsuinveudedsny
uazdsnadon

uitme Tifmunulsunsuasuuujiiludesnuiuinvousedinu TnsBamuuumnsiidavilnenaamdnning
wisszalve Tnefndnmsdwielud
1. ﬁwumiﬁ’mﬁmaLLaxmsﬁwﬁU@jLLaﬁamiﬁﬁ
nsUsznougsieanulusssy
MaAsHaAVSIYBeYLkazNsUfURdeus et dus Ty
ANUSURAYEURBRUTINA
MITIUHAUIYN VLA FIAL

A e

nsguasnwdunten

LUINIMSENTUNUIRYITUAVSUTOBEUCEIALYEIUSEN

Uit ssgwindsrudidyuesmnuddulumslininenslunsdiiugsie lihaslaenemsimiensden
ninensyaea Aeniinnuvesuivnn Af Jaduddanuielildundetagieaiisiliinanninenssssuna
AufifuresanIandon  yuvLardIRLAUTINY lUfsanuusznoumavisenhenureatns  dhevdms
IN1sveeUTENY  fulgviedudumaiam aduayy dudly quasnuwimineins amwwinden  YuvuLay
deudsnanlrduluaanleuensmiuguaianisia fatiuiene  Wedud  anudiSalunisddufonsa
Tunng Fu awthadsaudduliundey Funadouuasyuau nousdeeliuiony vssgiusiafingi

U3EnN IEN15A L IUNITANUBUINIANUSURATDURDEIAY wazinuUawNesane bl

1. fMUUTTENAUIALAZNIIAIAUALARANTNA

U3Ene dnlidszuuuimsnisianisedaiussd@nsam TWsdla awnsansivaeuld Jaastigasinnutediusie
v v v v | A o | a oA a & aw Yo o 1A
rildulde uwargiieidemnde wethludanuiulnegedstuvesgsianail usena lndavigile “ulsurenis
Mriuguaianis” veeusEnn U wazdnsweunstivuivlydvesuieny aeldvde “msmiuguaianisni”

58 $19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



2. Mm3Usznavgsianlsaulusssy

Uigna fesnislunssiedumsnsediilen  AneliAemnulidussalunisdidussis nsfinfunieniséi
nsudstuitlidusssy sudadeuisifsfuanudaudonmalsslond a3ossnlumsdniugsia madowe
foyauareulusdla meldvinde “ussdmAvia veaddm eladedussiadu (ve) d1dn Gmww)”

wennsaguuiuls vesu3ene

MIseuNMsaianedUdu

AazNIsUNISUSINY  IeRersandiureulundnnisuanaeauisuaifiorliifidiusnluniseesivdu  Tnsassuiv
Trssmsuniidivesniaensulnglunstedunmain (A0 sailldlinsdamenoandeon  Tuds
wevglunssiefunsasakaynITIsUIzkanIse il “senunismiuguaianis” Fadudrunilmes

o

sne9uUsEINUaTul

3. MIAsWENSUYweTUaInanazn1sUfURdaussnueg1aliusssy

VS Mvualingsunis §usms wasndnauvesuTeme ynau assujiRnumandniuyvevuegauasania
Tanuadnlaluvdnansuywesuanauiwiney e lvufofidudumdsdunsdiiuau mslilonia
waznsdausanussnnusssy uarhisfuayuianssulag fazsdavdndnuyvery lifausanudn vie
usaNUARANgyane ﬁqﬁsauﬁqmﬁwLLﬁNﬂuﬁuaﬂ;:I%’Ummstmﬁuaw'%ﬁm My UsEnn laawaiuauy dauasy
ganslilonavinfenfuyaeamly Wy msfuadaseufinadiviou msdenIondednenuazenn

Y
° U Ya

dwsuginsluenasdminnulvg  wu  Ailegans  eaednsusaduuinamadienas  uasest
dmMIUEnIg

4. anuTuravaudafuslnauaziidulidy

U3tn WhvuaiuamdunsufiRseduslon uasifdnildideianelusazneuendearudusss uagasemin
fapusuiinveu eednisivuailuanednualidnwineldinde “ussemauvia vesuien aSadeduasiiadu
(ne) $1im (nww” wazmeunsliuunuledvesudsm saufs Tu “sweumsiiuguaionis” dadudunds

¥9951891uUsTINdatul

ANFITUTSEItIANswa il e

Usenn dnnsiudufanssuiiedfiuanusuiingeusedinuuiarasnadeulidenadasiuanusv i siidnlade

PaneluUnazA1gUaNIANg A9t

Y 1 ¥ a 3
rilduladungluesdns
1. goevu
2. guImshagntinau
Yl 1 ¥ a (3
adlduldduneuenasdns
1. gnMm

Y 4
2. @fazidnl
3. gudan1aNIs
4. YulaydIANaIuIT I
5. Auhnded

wevenlhdusumslunmsaniiugsiamennusuiinveusediny  Gwinday eanudiduresianmsiazdiny
Tpgsauiu vsens ldnmusdulpefoludiunislumsaniiugsiaun (CSR-n-process) ailAnznssun1su3ene
N Y oa 2 vo ° v a a a wa I3 A o @
wIeRUITMS Asludimvuauleuiswazivualidnisinny Ussiliunamsuoinisidussey iethunuSuls
whluliuleuedananiiniumuizan Muadoiunsiuisuwlamedgsia iasugia dnuuasduindeuiindu

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 59



Ueme Suleuiglunsanduianssudneg  meanusuRaveusegidmuladsluynngy  newdunisyhaume

ANUSURinYey Tawdamsdgniledndriinlunnnsyuiunisnisviigsia (CSR-in-process) lngdnsdamnumadninessi

nsmuguananIsvesmaIaanynindwisUsenalne Awelull

HOovu

I

a o v = a a A ) vy v o P v v sou ¢

UIen= @35WUﬂﬂanﬁLLa$ﬂaqﬂJLVHLV]EJQJﬂumaﬂﬁdﬂaﬂ;u LLagiﬂU’]\’bsU\‘iﬁrnu'ﬁNWUﬁQUWLLagwaﬂigiﬁJGUUQQq@
vy v v ° a a awva 1 v v o awa | YN v I = )

GUENQQE]V!‘U Iﬁﬁlﬂuﬂqiﬂqm‘UﬂaWﬁ LLu’JV]'NU{]‘U@C‘]E]Qﬂ@w‘lﬂﬂﬁ]'ﬂﬂﬂ LL@%ﬂWiUQUG\@@Qﬂ@VW@SNLV]EJiJﬂ‘u
A Y a « o w a S | = 1

@]qNV]"LWLUﬂLNEJVLEﬂU i?&lmuﬂﬂimﬂUQLLaﬂ%ﬂTﬁ FILUUEIUNUIVDIT1891UUTE VAUV

[

NUSUNSLANLNY

<

[

Au3ms  duluduniwesladouiianudisalunisdiiugsia veme Mvualassadaameuwny

e e

a v = = Y ' .:4' v a o =
N‘Uiﬂqﬁiﬂl,ulngalluagl,wEJULﬂENﬂUﬂ’]QC‘]a’]Wﬂ'ﬁi@JLLagﬂ’]LaaEJI@EJV]']IU%JENU?UVW@WSLUEJUSLUUigLWﬂVLWEJ

e e

HUSMNSY99USENY  a1unsavnaulaegnedase aeldunuim winfkazenusuianseunlasulauniig

Y

PNAUTNTTUATUSEN LagUTIFRINNITUNTAULS

USEnn mssnidndan  wilneuduninennsyaradifiduaziludwddglumsndndunisdniunisves

1%
a v oo v .

Uitna Wiszaunadiauasussamuinguszasd Snvadsanunsoneuaussaudenisvesiduliide
yoau3sn lunndie uendniu viwensyaradsiuiudiuniesUsemanaluduiivsiau
wswgiavessamaliianuasyiulnlfoisiuauasdity fufu uiene Tiussmauloviedentu
nsguantine  nsineusy  WaRilaussu  saufenisdaaSulusiusiieg dielminaulgsu
afaRnisiiuaznzay fonmaiannaueditanuianuannsouaziianuimiilunshag mane
ninensyarafiinuamAeliatedfnuemnosdng  Aanusaaieyadiin  aemandslviudeadns

guRzdNTenuasylunng muliwnssinavilumeiign

wleugieniunisguantnau Idesuediadiulily “senumsiiuguaionisnd” Jaludmumiiwes
eulszdUatull

FIUIUNUNIY

Tud 2558 USEmY fwiinausiunsdudiuiu 788 Ay Wundnaudnlndsgningd fwau 84 au @9
anansaduunnekazenglagail

[} [} ] [} = g o
WA %9818 4729918 429918 ¥72981¢ 50 Yauld AUIUTIY
0-25U (aw) | 26-30 U (Aw) | 31-40 U (Aw) | 41-50 U (AW) () (AY)
NUNUNEYS 17 41 55 51 21 185
wnuY 44 52 207 196 104 603
FUIUT 61 93 262 247 125 788
1 I v o o W 1 ] 1 v (v 1 a’f
wusluntnaulssddineulve sy waymihsnuneadenmeludl
P winuugs | wilnauyne TN
(A1) (Aw) (Aw)
winuuszadinaulng wazlseu 116 162 278
NUNIUUTLIIUUILIY 69 441 510
FUIUSY 185 603 788

60

$19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)




o A ) a o = A o | ! 1% A
A UN 30 dUIAUN 2558 usune llLLSNﬁUVW]’N'mW]ZJMU’JEN’]‘LJﬂE]ﬁiNG]’]@Jaﬂ’]MVIMNﬂ

PFUTIUIU

¥

4,332 Ay WUty wsanuaulng wazussnuaennngladuiindannas asisisazdensalull

U T3S 1L LIITUNES LS99UBIY MUY
v UM (AY) UM (AY) (A1)
B5UANRINe A TURNTaANAY 34 243 277
ws9ulng 1,536 2,509 4,045
IUIUTIN 1,570 2,752 4,332

\Wesngshaneasradugsfeiildussnudundn  dadu msdrenulumhenuneadnededingdienu
WININ/UTINUIELUINATMEA

wonaNtl  UTEMY  damsentinfeSesemsansnludvtuywety  uunugIuYednsan iy
vowywdvnay leghifimsdenufiflitnyeaatuazilulas daudule dynd wWowd &l maun
fwsnuiduiin - adlasu

AWUEOANUENIEIALEULA  WETNUW/UTIUTIBULAZ A

AmauLNY @3ainis nssunisiineusy waglonadlumsdulsluasnuldvinienduiuynau

wlgurgnanlunisauadaasuniingu

| a

46N M

Y U g va o a o 1w A 9y o Y = - A a
UTEnY dalislaTannisnsaguamdssdunnine ielvindnaulinsuisaunmludesdiu dannd
a1msinUnAsglavunmunstesiunasinwsiely sudsaiafinisAsnymeuianaiUisuenuas
Atheluniuenuiienndinnudseiudiey  wWelindnanulddnmadenlunisdisunisshemeuiad
dingw Tudiuvesdtinauwasniisny vsEn ndnwseuioslgunetuia saufsenandylsedntnu
Weusmsmunisinwineuailesuliiundney  wenanil Tuninhenu  uiene Ialidivies
neuakazdingvalinisgualinisgamenuia Shwienisulhedesiu  suwddiamusnulunis

AuaauAnarn1sideIeg1gnBIasII Ay

dedumsdaailiniinnuiiaunmda  vidve  Ifafuayulindnemdfanssuniseaniidiniond
nae Inedavnasaeulony  wasisuuelsdn udseddunviazansiu  Jadufanssuiivinunesng
soudos  ueniniludidneulvg  visne  Ifindeaesargunsaioontidinienieuasiinfinosls
Auuztilunisesnidinenasligunsalegnamngan  delindnemildionaeendaniglurimds
narnulavniulaglideanuniddnawazlideildine

Joyanisanvganuvemninaulseddnaulng lsesnuuasmhenuneadlul 2558

JsELnsan U U dnsade

3 () () (3 : Aw)
anthy a02 1,464 36:1
a1l 242 561 23:1
aineeuUsyInl 722 3,933 54:1

USEN Mvualrndnaunvinauasu 1 U Janslunisaniniaudsyantdls 10 Ju

Jayansarindeudszdnl a TWAUU we. 2558 veawinounian

727 AU

@

a v

v v
(Y

o o a
FANNNBUUIEANU  IUIUNIEU

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 6]



[ = .Y

ARlPUHIGRTREGEA PRI
Ui egsgninmsiiiunsveusennasgiuieaiuszuumsiansiutieuowareuUasnde
(OCCUPATIONAL HEALTH AND SAFETY ASSESSMENT SERIES: OHSAS) OHSAS 18001:2007
FarmuslviguimsseiugadugimuauazousifuloviedieuniouazanuUasnivesdns iilelins
aiiunuiuiieuiiouazeuvasndelulssudulunuunsguwazdermuesgiamsiasn  usevm
i muausunuiei lUFoR wariinnsiona saudsmanumuresiheuimsieuiulsudly Wnis
fudunudulumaunuiazussg ingussasdnuuloviefiimueld

Utne delvilimihfienavaeadeindn QU Jndn) dszdwnmhenudieaaieguaduaiy
UaonsfouarTieundly niewaiimsdn Safety Talk \uvszdnfiowiudy numuliynmhenusiieds
arutasnsglunisanunaeana wonani vina IEEaliinssussdauasndelumehaures
mhsnuneadegseiios  ielvininamumnaussenindinnudifguosanuvaoadelunsiian
Thensimg  asueulsemaiedasuaziunetaliuimbsnudeatsiidniundnglifngifivg il
Wmthiimnudasadelunsasmieny  Jududduiavey qua destu  uaslimuuzitluFesniny
Uaendelunmsneaiisasiduisiunindeya adfinisfingUfivg lned19dawnnsgiu OHSAS 18001:2007
lumsdanseuanudasnsy

Tudrugn vsene dadifinisiingUaime Aswaluil

a0An1siNnguRLIeg 2558

321aUAWA aUAmaNin gAY ENEa
» wWhuwne < 50 nadl sio | whvune < 20 ndi do Wi = 0
oy bk 1 a1 . Tunisvinew | 1 81w e, Tunisvinau
A1579U — = =
AMUANANVUDZ AMUANMANVUDZ AMUANANVUDZ
Eiet Tu 1 &1y . Eiet Tu 1 &1y v 37 Tu 1 & v

AS919Y AS19Y A15919Y
1n51AY 2,591,799 27 10 11 4 0 0
AUATUS 4,439,761 56 13 31 7 0 0
funay 6,263,845 82 13 a9 8 0 0
LIWEU 8,004,848 97 12 55 7 0 0
NHYNIAL 10,156,935 118 12 67 7 0 0
fguieu 12,308,581 137 11 73 6 0 0
N3NHIAL 14,557,187 153 11 82 6 0 0
Favnay 16,963,402 177 10 91 5 0 0
Aug8Y 19,074,001 194 10 101 5 0 0
AaAY 20,917,615 212 10 112 5 0 0
WeAINYU 22,385,171 229 10 126 6 0 0
Sunay 23,782,360 240 10 133 5 0 0

62

$19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



118Uk 3U9as11ulASIN1I USRS SN¥IANLUaDANE

Tl 2558 fAmgaud w17 1A59115 NUEUNmLa 40 1asenishasusiaianulasanig
sussdlumssnweulasndy nanfe ldifegiRmeidungaausedondunar 3 Weou Amdu
KUS19TaLINAY 332,500 U

UlHUIIAIUNISENDUTILAE A THEL

U3¥n Sulsniglunsduaiuyeanslunnssdy WEUMFnousuiteifiuyumuimnd g s
mnuiiietestumsnuiisuiiavey  mnuilumsuimsianmsmly  wasiifeusanuludanssunns
Aoadmdnuesuitng  Tnedeliiinisineusutinelusasmeuenegeeiios  ielhiAnarudiung
waranunsonmwnuesiduiioo@nluniiinisuiisuiaveu

quefinousuesiThg megfiouudfinlml T¥guszasdlumsiaduilelividng IiTanuifineus
yusilvg) annsndawdsuaiedle sunsaiidndusdendngnsnisiineusuldedaiioame awnsasesiu
winoy Aoy i uazaansadandngnsnsiineusuiiioiiuael mnuanansa vinue
Aaderafieussuussnneieg Avainvany

Ui sz Competency wnlfiduadesilelunmsimundnaimyaainslsiinmdaiuasnsa
Tneuvadu
o ANUINTINUINGUTTaAANYD49ANS (Core Competency) Bulaln
1) pasfasiuluaiudida
2) MIUIMTAUNUBENTUTEANTA ™
3) m3linnuddgyiugnm
1) Ms3Euaieassd
5) m3suiuasnisuitaymieg1esinga
° mmiflumm%mimu (Managerial Competency)

o anumuAuFBINTslua1enu (Functional Competency)

Wil ieiulsyavsnmuasilenalunswiaiminauaenudely Taeusina  Idueumanels
defamnypainsyimiifiussanunuiultifudarlusdazansny Sufuiaimingnsiineusuling
fuanudensvadazie/wiun Inedaviununsimuininnusieyana (individual Development
Plan - IDP) fimsmaunuiinuanisevsdlismdaaenisd wasdnhussnmaudsliminamuldsunay
iioraunudnfuniseusuhadfisdutymasdesdnassnalininaludaialdidi funisiineusy
oehatioelay 1 ads iielvintnenldthausaldsululdlunmswaninisvhaulfiussavsamaniy
e Welomalifienuivihlumihiinissuvesey

venimilornnstinevsunelufiifuulszsesadeiiios vina deldRasandmineudruiums
Aneusulundngasiifeadosnisiumsvhau msuimsinnisill fuesdnsvideantuiidnnisiineusy
TuSesiimnuiBenauameyne  WielmdnanldFoudluddmia  madnmslunthiimuiuiisveu
Yo @unsadiUsulnssuIumsynuaeluuseny ianunmt vivady wasiussdnsam

11NTY

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 63



64

'
| =3

dmsuntneulmiluiunddmns Saduhdddydunimonifteatsarldsunsyugunieg
szuumsvhay sudrnudemalununoadeiivsine dauatn faiu vdne Sdnlailasims
“Young Engineer” Tagnsiuadiasuarndentdndnwiilaulninnaasdmnssumans avilesn way
anduiiiendosiumsiiiugsiandnuesusiny sudsnazanitnenssy augimnssumans n1edvn
T uazmiadvieTesna namAanendesineg  Whunumina %ﬂwﬁmmmjmﬁwlﬁ%’umiamu
TanusluFesineg MAsafunuieains wu wade fupou =9 sufesruunshouresuivne
MnnnusERUUIMIaNdm Lty lulsaFesiiisates uaziiloauniseusy Young Engineer
ﬂz-jw'j%mmimﬂﬁﬁaﬂmléfmqmﬁ%miLLazmmgmmaw'%ﬁWﬂ wiieduidddnluoman ua
a3 inmsssunmsviadlussdnslidusely

Weidunswssuanumdenvesudtng lumsdhduszsvauendeu vidn Iinssuindennududuly
mMaRaLTingsmesunwsingelitunidnaunnay - Jsladaliinisiseunisaeuntvdingeiunis
nelu (In house training) Inednlifionansduseirdinaulg wedeunwssngundndulunisdeans

Tinundnauluddnnulnguasmignuneaig

Jssmnsiinaus Al UIUNLNUAN UUIUN
¢ fol (Umn) Whsunseusy (aw) | Whsunseusu
Hnausunely 341,260.- 1,317 96
Hnausunieuen 557,140.- 36 92

Usene Iadamedeyanisdanistineusudmsuguinis wasninaussausneg Tl 2558 luide
“sreaunsiniiuguanants” Jadudnmilwesenulszadadull

YleU8ATARN1IA1UNNNDFE

Uit SafaRmssdiinendelifuninanulszddninnuiaslsenu suneism sudonhea
fadandn deannsvanldnedeiiinondelunsalintnauldiiduauieduvedmintug wasdu
nseenwazaan  asanadsdlunslunsfiunsldynnu visne lddam  videreatediinli
wilnow wazaunu luuinaldndfgamhenuneaiusdasuis Ineiildavewdonazanulasnsiy
vesiifinends  daliinnnusnwiaudasnisnssguadosiulilimindauiaveminnugyme
nsdansiugueuielutinaiiinondeiielifogendodiquninsanmefiudus deisudaunures
FFumntag deusens Iddalidatainmsmafuitinenfowuieaiu

wlguaEenisguainluniisnuneaing

dmsumbenuuimnbenuifvnelng Sszeznaideadiuy wasdduuntnm/aunusiuun
uenmileanitusems daiasedavniinldfuninnw/aunulumisnuud Tunsmhenuneains
Ut Tulsusatuayuiardaaylignvaiuvemiinnw/aunulumhonuiinuam@aag  Taeid]
guainnailussinedifunasesjifnuey Megreiiunngu Tulasinisreadagudnszansiudn
RDC dwingamudont uisne Tnsanusmdofudwesnu THalilianuudendn uazaumdnay
Tunadiniielignuauvesminen/munuldifoua Tuanuiiiuanzaussuisiifunasosegsening
M3ty Fauenmnagilidnmaniléfinuamdiniintuuds Ssdmalindnau/aunurhemldd
UsrAvEnmuniy

$19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



Waurglun15y28wiaantingu

RUTELNADNNSAN

UsEne  anlnnadaanistunistiomdendnaulunsdin 9o w1sen visenunudsdin  lagusena
PeoduRuetemasn1sanliAtnn 11597 Wsentnu edunsuuasuinsealgane

ANSNWINEIUIANT NN ULALATBUASINUNITY

Uit dalidatainssnunmsinuimeuialiiundne lunsdeulduen Geuenimiioninditna
Useiudean Toeudema (Dugiuinveualddedunddvituniiney uenmiiornd uitne i
Tninsusziuguamnguludiuresnisdhsunssnemeuiaainainsdiuleuazaihive usems dale
fvumsiulumsineasnvmeunaliiuasouasninnu 3sdun deusa uazymsorglii 18 ¥
Tunsdidrsumssneilulsmeruna Teuin iuffunssailidedudmuloveiitmuslaeuisng

VARIFNNTUIDDUNTNE

vt duasulininaudassannsaloouning Taefidedenin “annsaloouning  winauuiem
asaiviuazdadu (ne) $190” Umsaulpenidnawes Weadunsdaadulindnauiinnsesy e
ausuanansiuluewien  sadisussvnanuiendounisdunsiusE s dnannsalv
deiu ey Vit atfuayudmihiflunssidunuduannsal waslilfanuivhousesuidme
uiidwesannsal

YleU18A WAL NN

Usene Anfladed@nBuyuwery  anuEtena  wazanuwinisniuludien  Teglunisinsnu useny
Ialmnuanenialun1sdteluiiou A9 wasnanauwnueneg  IEAuntnaulasAuIuNALAIY
AusANNaasaed s iululdazmiuey Wudgiiualadnisludiiueieg Wy nsieass
Bosiiiinerds mssnwmetvna Wudu Ui ldfinmsudswennisvinussninandhauund wiinay
fiflrufinisuasusanusinagn Tasfiynaurhausufunuenudamuasnsoveusazay uonaini
vitme Sallalendliyneulddriunmsousy Bndu leaunduesifianuiviluniiinisa
VDINUNUANUMIZANDE NI

1%

goe

arulindafivigng Tisunngndunlnenaondudsiddyduegiamnn fadu visne Snfeiduuun
UftRlunmsuimsnuneaisiideddlannmeandelusasdunounsiiiuny . fudniseenuuy
nslimdine  nmsmuauaulhdulusuuuunoads  sensduaiigndesmnzaumunnsgu
AT madenliianieaiisfiinaunin assiuaudesns fannsgulagiunsTuTeIRMAM UM
fnmsdeiglle “mmsprudmiumsinuantinenssun’  ielfidugiielunmamihaunaznsasouau
suaantnonssy Teefimbenuussiununmiidudass vhmihiBoubou ey Mfuguasy
Tusgminamsneaiauaznoudmeuny  elsihlainnuilazdweuliiugnd  Hunanuifaunmw
gndeadulumumnsgiu uasasatuinguazasinisliinuvesgnéusiazste wenanid vidma ildds
wuudszdiuanufienelavesgnd ldmnmberufiadivesnu vismunudivesmulussesmuaunis
FusiBufunuieadisouiinisdmeuay todeuatu fnm Ussifiunasy uazariianslavesgndn
usussuastihdoyauUsuUisn et Tl 2558 U3n ldvhnmsdmessduarufinela

vosgnAdneuTEn tnenadsialauandlily “srgaunsiduguaianis” Faduaruniavesieau

1%
v

UszanUaduil

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 65



Uit fimsfudsziunanuvdansieaiiaduszeznaliing 1 U vesuiigniidmun uielv
andmnseiiilaluanulasafouaznmunuesomauaraslgnaine uenntuuine  sjstulunis
Anduutansslumssidunudeaiadielilivaruifauamiunntuessteitodiudgnd  Tned
ulsvedaadliynansnigluuiong Aeduuinnssilmifiediudszavsamlunsyiiny fadusugy
nauaANNY  Minsnuieais/Nuneg Tulitve aunsathiauownfAn BUGTRTUANA9aN
detvioglutiagtiuazanmsafigaildindunafiaussavsnmlunsihau Thiuaaznssumsfiuszney
seguimsidugionsan vidne dlvlGunslateulifunanuiiunasiieduiddlalunsdaaia
TAamnAauaruiansalvl  IWAntuseana sronadestuiusiavesusma luns  “sjuifu
W wansusiitinanmivsnzauiugnd deiuiannmeiianisneuaznslimEng uazssiuian
IndniinluFeswesiuny”

Az VEEug e

Avasusene Wuluiusinslumsdndugsienddy  wleuiglumsimuateuluniensdisneg oz

v edD_ D

<

sadulumeanudusssunuuasgiunsilaeinll sudsnsufiRmuteulamnsnsiegiauasinse

3

dwildudiy duiuduniwedadoenudidaiiady Tugusdaduayudiunmsfuiionisasmu
¥g1efIms wdansiaduanimedesvesuisng Tuundena Uieme lduFsRmuteoulvnsiutu
#9q sahUfiRmaringUirasdmadiu metesfuiug wdmindddsetu uasdonnasdug i
ANAeTINNUBE1ATIASA

AUYINIINITAN

U Ufoaneldnseuniinvesmsudeduiis  livihanedeidusvesgudamnanisidnenisnanim

vsgnniluguisineanulidgiiauasusnanndeyanusse  sadslddieansaumanduanuduves
UINAUYS

5. NMITIUNAUIYUIULAZHIAN

dielidulumuwlevenivssnialiluSewesrnusuiinveudedfiduldids  Insaniziugusuwazdanuid

ANUFURUSAUUSEINY Tunedon waslidrulunisduasulinissidunuresusome Ussaunadise vsean9vy

IpSunansenuannsadunuuesu3en T neusen Jsldnsemindennudnduiingdemeuunuyuyuiazdiny

Tuynguuuuwinfazanansasdiunisld Fewenwmilennnguang  dededu finvuall Teensdnlufidiusy

Tumsimwguruiardnlidanuasy wiule sgedsBuiufanssusie imauseng ddnvimserilus
Aamalull (CSR : After Process)

66

AUNNSANEN

Ut aszmdindeenudfaueanisine dadusngrududdglunsiannussme Jeldsiutugnin
wasAmddtye vesUsENT Wy UStn aenuudelas 91dn @aw), Usen leu Wedn Wuwes 4,
Uien Yudwudlng 9 @mew) Wudu swduaivayunisinunsfinwiluguuuunneg  Tiun
Tssouiivaunauogiseilos Taoludiium Vs Ifsmaiuayuiudiou 100,000 U1 s

U3em lau Ween Wuwes Tulasins “Juihlagdoslsaieu meawiunse” Smin imesys

$19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



Audsny

o msfuuinalaiin melddelasens “ONT Julafinvidaneusmevalsivanineialne” Wunns
adndinlsfuntdnnuwergusuuinalndifssiuiidediineming  Tunsifieassusdeany
Wegpu  duamilildusnlumshemiedsay  Tnodalenalisuuiaeannsaimiuililae
Lideafumslna  eifunsaenadosivulouisvesiong - Afesmsduadalidenninisudsiiy
Tunsadumuaulitfudan Tasusdns Idnuiulamervaasidansstund lunisdmaeiy
vimalafimadoudl a Minisddneulvgidulsesmn 3 deu uadluyneds Uienme asdinng
Usenduiusanamtidunasenn 2 dawi sutemnsnisdeatsineg Tuesdns saufienns
Usgduiusligusulndifeslaiunsu lnen1sudsinuaznstauiuihedssenduiusamunenuione
dielifuinaldisdeusamelindoslunsuinaladianneds dasmsildsiiunismneseliios

wazdamaiinisandunissell Tudinuun vsene leaalidnissuusanalaienanusn 4 ase eadl

seavidenmalull
ATad Tui Iwuduiana (aw) | wduladiaildsuuiana
1/2558 (17) 23 un31Au 2558 27 9,450 cc
2/2558 (18) 27 Wiweu 2558 52 23,400 cc
3/2558 (19) 29 nNINHIAU 2558 53 23,580 cc
4/2558 (20) 29 panAy 2558 36 16,200 cc
s uuiildsuuiana 72,630 cc

o SwaunuuAuUITEY wm law Wuwed 91dn vinalulinane Jwieassudn Wietily
Tilunstigyussleniluansnsanmasiieg §1uau 10,000 U

e aluayuniswiaduneannisnea Tesco for Thais Charity Golf Tournament Year 11" vaeyails
waln Walne 3711w 140,000 U

o atiuayuNITIATe Nandmel AuAn nyalis esdnsmanaasne ieneuluresuigliiugndn

vosuiTna Tuleniannes saudulusisdu 313,700 um

A9NTIUAUANEUT UTLWE] TRIUSTTH

U3 asenidnienudAyvean sy gansenmsaaun nsaunendseind wazmussIusunay
vy O oA A ! A ] a @ vy v a =i
Tianudidudunenlvsgenuudivdnudseindlne Tagduay  advayulilinnsdafanssud
a4 v [ o & ~ o o = U v v N ~ o Y o
WNenteatudsgdmnndunuuiemg winaw sudsudugidnlads Tudihuunuienm leaduayu
Aanssunneg laedisvazidenasil

SuiuyuuIakemasgayasal InAINTIUWAENTINTTY Wedlulonaiuingsw

JauavaulssindainsuduazsmnvensiggneluuTEn

aununuuazdvedlunisdananssuiuanuiinfbiun aandiisiaunuwn

AU 94ANTUTMTAIUMUANUDIUIN B.ASIIYT 2.98YT IARaNTTuAssialull
> mMsdnnudvaulssndansuduazsauivensyaeny Usednl 2558

> NSIRUEUEINUSE I alaRenTEng Useanl 2558

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 67



6. MsguainunFewaIndon
gefvneaulugshefitinansenusedaundolumans sy Wy fuides san1zeneg Jsenilagnanidesld
fadu U3ema Tawddy lumsguadnwdanedeuiduuinuemsdidnnulng ddnmulsenu b
yhesuteadmnuis fedunsnisaeluil

o USunivimi Ugnsuldseuamsuarlulssnu miguasnwianuagenaluniienuneasng

o misneafthuinaunulvignavanuuy

o ilmsgua Jesiu rdanafiuiudunadouiiinanmsvhau uaznsegends wu a1siedl rwian

wideld e nsfanenuesdouthluiis
e MInTIVARU UeaiuuarAIuAIAEUMENITYINAIU WU N15YA 1151018
o mimuaulastuiiuazensfiinainnsyinnu msesas mstuirdeusdesinsluuinasmhenuneaing

UsIne  ledwwndslunisiiszuuanulasasswastiowdy  anlgiuaaiudsenaunisissny  N1sas1eennns
dinewlugusislvd  neldniseenuuuiiteannislindenuiasilulinsiudaneden  Mllseaziduniiui
Ul 3ly “sreaunisiauitennudedu’ fadudiunilawessenulsedtatuil

68 $19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



SNEIUNISWCUUNDE1ITI8U

enumsiasgadBuilddaiduiewaninudaiulunsdiiuianmeniine  fearumseniing
nsiuiugsheneassniudeaidestuiiidwldidenaeihemety TnsemzetdduBesesmansenuil
sonnuiiuey mwdasady  fluenmideanminnunaraunuvein ud  fsndsdeuuazdanndon
Tnefnuneairadunshauinelifeuanizluduieg - fedmanssnudeyuruionddlndifsaivng  vie
mhenuieains yufenudssiozindunsefuiinwasnindauldivudoaiy vidnn Jaldmnefideaeu
Tumssuiugsiafielmannisitauegsdihlunnduneuresnssuaumsmsdidunsvesuisng  wiousisld
sruaduloune idesiiunsedisioiios waedimsfamussifiuna honsiauusuussliateiy uleue
AananUsEnausiY

ulgunguazwanisandunsaduadinaday

pRanszuznaMsALiugIitvesuIsng T U IdUfdRmangune sudeu ‘ZJE)‘UQ@UG]’NS] e
wsensn sadddfimseeninnams vieulsuaielesfusuneuaruanmefiorafietuanmsvia Sunmsnis
visoulouesanan latimsidugua udlvuiuussliaenadesiuanumssiuazdaasulifimstauiegaddy

Wielsilsruunmsdanisfinuasiiuseanmnisaifidsuluueny Wiuleuiewissuy Occupational Health and
Safety Assessment Series: OHSAS 18001:2007 Faduszuunisdanissiudreutonaranulaendefidaing
manzaufumsiiunuresuiene wlduasdmualininnunnaudesujiinuielianmsvhauiivaonde
anuane Shwndwndensgeddiu Tnsazduhulifidinaulse snaesu Wudduusn

N UMLNBYIBIANTNADINITVENENTTUNUNBEIAINIINTY U3V LAven8auuswnunnIsdnsLay
Ui Badumbenuddglunisatvayununeassliaunsassssunsvensnuliunniy - leensindeinu
Tuusnafindlnanngusuioiluiisienudsznounslssnuuidnl sl U3Em9 assudhfdinisvenslssu

[

dulszneume lsswauesesdns wn3sseud 1ssdaiu Uigsshwiesesdnaniosus lssszneu wan daLAu

o

vrgssnwilasandn Tlenaiainuan1izeine ungusuiendueguinalndideaiulsenu

Mnulsveidanu Tumsdanmsmudeusiowazanaasnds dmdudiinamlsauisnne M uidne
Fadmnglunisvenisiusemnsgumsufiifien  OHSAS 18001:2007 riudnafalull 2559 Tuiosdu
l¢finnsnsaaUsediuan SGS (Thailand) Limited afusiumilunisnsiaaouiiiessnluiusesnnsgu way
MneansUsedin HasdunnemIiuiine asdesiuusafindy Ssaainiine aglifunsiusesszuy
wmsprusenannglussezadulng

uenmilenmstreaailszneunsdmiunmandnnulasundnudy v fulsuie wagnsruuNTRdROY
Iumi@LLaéfm?ﬁqLmﬁauﬁummmﬁaa%q fins¥adaniaeau QSHE (Quality Safety and Health Environment)
ilegua iy muqmﬂ,amwwﬁmmmﬂaamﬁsLLammmw sudsnuadlilinsuuRaungrany el
inn1stesiu guRivg auRdesne) dussinduainnisvia wu

o msviiluaguencssEminmsieaiafiotestuianmamvau sudeuuaza iy

o nslifuuziilunisiieiesiie 1desdng gunsalingg eghagnifes sudsnsnsraanmegidulszd

dielymiesliaueesasnde
o MIITFUANIIINdDN anmeine  iehkliuduasedonsiien Wy mevhauluilas

SYUIEURN

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 69



o MmiauasnwIANuazaInglulTnaMhnuneaiwazsoute Wy MshenuazeIndesaneu
ponNMheny Mmimiaves aseiiiotensliifndunse
N13AIVANAMAINYBRINALAzFd UM uReasaruTAlNA AL

nsdaufiuTanieains sudetanfianusmihndunldld Wusadeu

NIATIVADUAMANYBINUTENINM TN tiloanaILEsY ANgFnaaLas Ry

N1353AYI518NI9TIERUANY Mnetedlilualeanudasnsdelunisinau welimnuiisaugaie

a wa

U us
o USWuY MuuAIsNIsluNsnauluNdunsiy wu nsyinauluidueinid siufean1sinaadning
drsumsevsulumdeniiendes Wulsgdmnd  edwiuly  Ysulduazaenenninuiliiv

NUILITUFI99)

3tna dalillasanssusidiBesnnuaveinuasanulaendeetiseiles Tnefinsusenin  “mhsnudeiy
Bosnsiansanuvaensoarnsinwaazenn” Tnenhenufisuznisusemaagldduduseandoudu
Tudssmafesina  ieadeuiyuasiidsla  muglufumsairsdndinlininnunnavlussdnsnsewiings
mudlunselaldludeulaeniouardundounasanal teilneaznseniasinisidosuglily “srenu
mnuSuRnveusedeny” Tuseauused i

ﬂﬁsaaﬂllUUa[ﬂUﬁﬁ'].)WUlUjOHWSUSZHQOwéJJWU

p1Asdnaulrgusen c??qasuiﬁl,asuﬁ 727 ouu awna neadeuuiiudou 10 15 lesestumsidula
YoauTENY Tuswian esilaiues 7 Fu Huildaossanuszanas 10,000 Ay, anansasesundnauls 750 au
Igsunisesnuuuluaenvidled Fudupnudeude Wulinstuawnedey annslindsnu fawueauasaan
ftuaste Wy Hesemswineu  HuiidmsuindeunasdassAnamelunazmeusnenns  sieseenmdne

wargunsal saudenisesnuuuermsiidnilsdimslinuvesdiing ermsdminaulnguidvid feadwduasa
wagldgeanulsznaunisindsaniuiiuvslusiillieTuil 28 wwieu 2557

S188LLBYANITERALUUNDANTUSENIANEINY

1. mslvaeauszndaln LED (Light-emitting Diode) dsl¥nszualniioandy WinuaInggs uslin
mwdeush uazllongmsliaulduiunin dsinnsdnanislivesely LED avawnsauszndn
winliuszane 60 Weddud Wewdlsutunslivassussudalnily

2. nsldieSesuuernialussuu VRV (Variable Refrigerant Volume) #ildwdsnuiosnitnasly
WSS UBNIALUUSSIUAT L USZUN 20-30%

3. msldnszaniuninudeu (Double insulated low E glass) dsanunsaanninuduuazaudouves
waafidiunneluernslafnitnszaniiluisaeain vilranenudeunslusaisuasdioannisld
wSaaUSuane

a. msWszuu Light Motion Sensor luuSnmesiwinma lnsauauniada-Ual Femsiu
anundeulm Da-dalnsmudfdeliiinslinu treuszndamlniuazanndanuanudoufiin
31ngunsallniingneg

70 $19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



ulguglazwanmsadunisaudiny

winnu  vieyrannsfitinaunmeeudududaaitlviesdnsuardenuiinsimunegudidy  Tnsendoesdanmug
wavUszaunmsailumsvinuvesusazyans  etdudulumsduindeulidaudirnuaiginviriunanui
ADINN o ustme darudluntswaun fneusy sadimsiinduanudngluaeivdneuneaiis
Fudugsiavdnvesisme  leliwinauuazaunuyney  fenuianuannsowasiileussnuiisinuam ¢
spsguitoaiasAanuiiRlitugnd warfauHindneuuasaunumatasineluiauiianiudssneunistu
wnwvdtudiaEnsiieanug  enuasakara s iudazauiey  thluatsassdkasuiia
wazilinaunnluanuuszneunsdusuasieliiAnnsiaunog1sdBusedinslag s

Uitme  Iednsthssuu Competency  anlfiduedesilelumsiineusuimuiyaains  namaeiinisdsa
Ausuiiaveuvasninaulunnsyavluldazaga Insivuaanumeanisluldagiumniany lagusenm ay
JaununisineusulidanndoifuaANfeInIsiunTRLIYBINTINULsaYINY (IDP - Individual Development
Plan) tiglinihauldilenadiuyuamsussianuiuilumesnuiifuiavey udmnnsfineusiluusageds
wlinsUssdiu Anmuma totassduaruannandewisandeudmiunsiaulusfutuiigauly

wenandl v ldelinsiinounifleussluusazianssumsneasmdnesuitng Wy nureds
awgu el msdfadu ewden Judu SnsaeutnsdiEileussnulasdisBanassuesnsuiaun
Ailousanu  nsgvsussuaiaRnisuasdiny  Tudikunuidne  Idianvdngasnisiineusuiiisninend
founih Weliiudusudesnsussnuiiileussiaviifanaueay sadaiissuuninau/auny fdisunns
fnousy wielfeusuldlonaimuitiowssnuliflaunmiidtuegnedidu uazannsminnudarusunglu
mandnkanuiiiauaw lulifunuteaiduynesdnsldlaglisiahusarumaiasfoniamuiuiong naenly

diedunswieuanundorvesutng  lunsdhdUssanauendeu vsenn asevindemnudndulunsiann
vinvemenunwmsinguliiundnnuyney alddalidnsGeunsaeunwdingudunisaigly (n house
training)  laednliionnsduszdddneulng  easunwdinguisnlulumsdeas  Irtundnauisd

o w

dtinulnguagmieuneaig

el wazBeavdnans lasanisineususingg tesureliluiite “senumsiiiuguaianisni” wae “sieanu
AusURaveusadiay” Tuseaudszddadull

ulgungua-wanisandunisauuIanssy

nUsvaunsallunisadugsianeadanegneeiuiy veny lalinisAnAunaenia Tun1smn3snisneasng
Twsiq msassmiasesinsgunsalfldfinsimuniiieiuussansamwdseavdnalumsvhau wielsuisma awnsa
fflunisieaidldednsngs anduunsieains sufannansynusedanaden ielWiaenadoasiuiy
AranUAsuutasineg stuegnaania laeiianusrasdiiionouaussanudesnisvesgndilate duly

vigme  dulevglunsduasuliAnnsinduiing winnssuludg  lunsieulndulvegiesdsdu  Tae
duailiniinnuluynusunuasmhsnuneadansodiausitnsieains  vieudanssulmiq  Aadrsassd
Brsvnurdensieaiaiisniitlhgdu el uwwndedldazdeshilaiinanmiliinessu awnsoandunu
nsneaswazdweuulignAlanswunauwas inguszasinsldnuvegniudasig - suiiaasdesaunse
ihlududunuulunmshandifumhenudug 16 eneliiAsanuieutunguasiamndumiudeiny
DNENIVDIDIANT

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 7]



UsEn ladniilasanis “Best Innovation Award” leesueunungligusmsseauguludiatsandadunanu
Mnaue leefinisueusisiasarlulszmaiesfinaniioidunsduasusazasismatlalimdnauinuunfallg
Tumsihanuegaasniaan

U3 Wi aue3es Laser Screed Machine T8 awmieauneadesingg wndu dietaslunsviauity Wy
fulssy Muepsussan Hypermarket Audnszngduan uazlssny WiAnauSeugedn (Super Flat)
aansovhandldegnennda Tagldiinsusulge siaun afsislifnanudeaanzan (Specialist Team)
waranunsaadmanuldmesgiulalussdvaina wavadeenuiimelalitugndiladuesed

3o Ierhunisasisdeusununn waslimsusuugsnunmunlaenasn sulsunasguduiivensuresuitv
ANCON Beton Falufndineses Laser Screed Machine U3~ lasula Uszmefiesinaainuseminan

(% a

T dusedadniunisusulseimununasguiiurounialdluseduginig

72 $19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



U239A2 uidgInaAny

USENY asendndaanudidgreinisuimsanudsslunisadugsianigladadenislusasnieuenduenads
HANTENUABNITANTUIIUTOIUTENY USYYUAMENTIUNMIUSENT Watuil 20 nuaius 2556 laduReyds
NSWAIAIAENITTUNITUTIMIANUEB BN UINTUTIINIANULEEs LR uLleuY

LRUAUSTTAMUEADS  DMTNkaEANUSURATDUIUNTEUIUNITUSINSANULEL9UBIUSENY  dnsUseilunawnay
NUNIUANULELIAFDAAABITUANIUNITAIMINRUNINETULALAEUBN MABAIUIAYINTIBNUNITUSINTAULELS
WIDINEIUADANENTTUNNTUSEN

Tadanudeaninansenuionisaiiunuvesuseny  Amawnidunued  uddusuian  uaveraneliiia
Anudseramu Sdwiduladeningluwaznisuenesing dsaunsaduunlansialuil

anN12:0a10NMABFIKISUNSWIANESI)

seldvdnvessing mannureadslulasinisengg mesguazionty USEne SufesudmstanisEeans
Sunulifanuseiflouasiiviinaiidieme  domnannznainnnedmisuninduanoatraludadeddoyd
fraseomaivlavesivny egslsiny Padedindamiuegifunnsasugin aumssinsudnuasnisdsoan
ulsuensiuLaynInds saenauanademanaidies Gewiiny llausaniunuld

UitliUszifiuannizveananluseningd 2558-2559 egsseunsumazldimuagnsmanslunisuseyasuiile
annansznuanatuidssanansveamaineduniuminduazieaine Insnmsdaidenlasenisididnenmlunis
duBnuey sudnislininensiiflegiomn Welvuidng anmsoudstuldlunsdriudssyaau aneld
amnsaliiviinanulszyaanan Ui

e leiimsmumusazuSudanmlslunmsussyaailimngauiuannisalnseainegnasniian laginmny
wazdunanisalegndlnade  luduvesulovienisuimsanudesseseny  Us¥ne Junsnislunisandunu
Nuneaie waziiunananen1siuAneamlunsudely

' ~

dunuAINa&as)

TneThludyandneassagivunsansdeiiefutuey Sﬁammammim%ﬁmzﬁmL‘f’Juaﬁumizmwmﬁmma
sudunuteaine luvnsdldyanneaiseafifeulslufunaiiv-anldnnaivasuulamadentoe
vosAnianneaidlaeivungnsn1sususIan (Escalation Formula) 13 fegau dyandnevemiigusivnis
vdnyan egdlsfinnn lunsusunmmugessuadindniugiuiagldfumsusuneifisnsmenstan
wazfessuntsysaiiutuludusnliiudandesas 4 vemenssinaney dniiivainiesar 4 e
ansaususele

dlosnlasinisneadisindugdeddinalunmsdeadns awﬁiz&Jznmﬁaw‘%amﬂ%uQQﬁU%amﬂaqiuﬁmmw UTENY
lianansofmuanaliguiiodseansdeneaiafidy vioaunsadiuszernmnoadald Suoradualiuiens
lanansoudetuldlunsussya Welviusny annsauisiuldlussia U3sne 1Tnsudmsdanislunisinde
Imasmﬂ%mmmié"a%yammﬁmaimqmil,ﬁaLﬁméwmﬂumwiaiaﬁwmLLazﬁﬁﬁzyjzgwéawﬁwﬁm%’ugai’a@ﬂ'azﬁw
vdnlagidifiganifasiild  Uidve  dafliesnislumsasmnuidssnsinudunuaieaiislaefiansaniva
foafeiifszaznalionunuiuly wiefunulasuisdyyndu Phase lolviususldviulunsdifisunuan
noadegetuly Phase dalU  saufanmismnadiirdraduddamtaguanlunsdinafaniuulduluns
LﬂﬁauLLUaagﬂ

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 73



AWE13aIIASINTSMBEST)

anuddiveslasimsneateafawmdonnangidiaes wu msdweuiiudl msfinsueytRdowag
paonIuNsAsuandoiiuinnulaghifimsversnaeenluamanms  vieeaiAnangiuine Wy ns
dndetagroatne  anulideinguenssny  msvaszavsamlunshauvesuineg vieluuansdl
Hummaeideilionsydiuinld wu meananiedossauei Judy  anuddildiasiatuainnsdle
doureliAnaudsmesisrofiuiuaziiidn venanalldieiifisdunussssnaniiaduasaudomean
nsgapdelonanislivssloniludsieatiauds  mndfuiauasiindrsiamnsannasiuFesfuiaveuseniu
deomeuazyarianudsmenang1n o1alumegliuien yssautymnsvienu viethludnisiesienluad

Usen fuleunglunisnuniunsdnidyaiineiugindedisseunsy ImsiﬁmamquﬁamaﬁménLﬁaﬁi’ﬁm
KansEMUAINATAALITioIANTY uenanduitng SadaliimsfineusufioRaunanuansovesyeainadu
Usrd mvidsisualigianslasmismnlassnmsdniusunuieaafielifnnuuazemuaumsinnuroadhg
ogedanuiniay wasdalitinisusspmesfuimsiofnsumiuAumivedassnsesndlnddamndani ileasls
naudymuazanunsadnassvineinsrudsnvuanagnslunisuidymlaegneiuriam

anKUAIES:

Uit IneldndnainedeadisfanuunivienT wsdessniunsdeadsluneunazagldudisedudunany
mudGavesunoads deuudene ﬁaamlé’%’ummLﬁEJa‘mﬂﬁdw%’w:ﬁi‘]aumwmqmaﬁuuaﬂajmmmﬁﬁwﬁ
mrﬁaa%’wmmé’agzyﬂm‘%aawmawEJL““L‘JW%QQJU JUILAINANTENUADNANIIANTUIUVBIUTEY

@

U3En asgvinfieanudgatanans 3abiaudiAnlunisiansangiugnsiuegnAIneunsTual Lasnuniu

aneasenauaINeg TNy AaendultiIRINISAAAILNANITATIVTUNULALNTTTERUIINEI1T 0L
TnaTaLiloanNaNIZNUIINAMULELIRINAT

USuntuBunuryuiigu
mssflugsiasumnneadisdinnudiludeddlunumuisuroudvgelumsdiiununeadne vseng axldsu
Adns mdwinad a 91e) mendsnnudidsluwdaznn magidreddamlunsdissGuaaimuamie
U3En Iinmsusmstunuryudeulifiavdmanseusaniuaiusalunisiuaulasainmslvg vieervdmansenu
sonsaniunuvedasinsiiegluseritesduiuns

Tumsuimsdamsifieananudssnniadedngn wdve fulsuiglunsesnlildndsievlvnstissiud
$anu smdsnsvesutszRuddaimihanginne ninawdidussaunsalvosuieny ddinmsnislunisuims
anmadetetneszinss uasdusydviam  wenand UEve  IESamBunuainunawineg  uieliaenades
AUNSVLEMVBIUTEN S’mﬁu’waaﬂfuaquﬁuﬁmﬂamﬁ’umilﬁummﬁﬁwL‘TjJu

o @ul 2558 USWM ﬁL'Eufjﬁmgazanﬁ’uamﬁumiﬁﬂuﬂszmmmeﬁq WU 244 UM 1aenIg
amﬁwuaﬁﬁuw%’am?ﬁﬂqﬂa%ﬂ Weneadserasdthoulngwidul  Tnefideulunistiedisetudusedion
wiaunonide uamnﬂﬁﬁmumﬂLGuﬁﬁuizazmﬂ@”izq%ﬂﬁﬁ’amm%’aﬁ’mum@i’m6‘] Tudye V3o Saflanudes
flazgneniandayamnlilamsauiRlanamssyld

7(‘|' $19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



AWIALINAUNSUAUAWNYST8U JaudAu

Tugugussnn sanzidevlusaiamanninduwisdsemealneg UsEn azdeslfuRaunguune sudeu ToUsdu
v01¥y Tafumhsnuiifedomanennenuiedy mibilfiiaungung sudeu deddusineg Ui
vidoruImsgoniamnudssiiazlesulnumsundnyaaaimunly Fodu USEna Adlviauddgedsadlunis
fnasswinnuitigunmdrsinny sufsnsivuesasmsiiiussavsmmnuayUssavisnatiiomelunisufoRnu
iWemsiiuguarugniesliaenadesiungine sulieu wazdetsdusingg sgrensuiu

-

AYWIABINNUSENATUGaRUSWIKjUINNINSawa: SO

|

a Juuszguanddfonuuszdil 2558 ua. Tnawdnd eesusisdu feviuluuievn dwau 581,126,256 u
a & v ° ¥ oo ' v v I a o = o w A s o
Anlusewar 57.944 vesdnnwiunTwiglauavianuavesuiemg il va. Inalnd eesvalsdu awnse
aa D A 4 1 & A O ~ a9 A A Av Y
muAuuANUsryutevulaioumun  lidasluiFesnsussianssunis  visemsvendluFesduiidedldides
dnllvgjresnUssudfiovu sniiuFenguine visededsruuiuvn Anvuadedlasuides 3 lu 4 vesusvyy
Aoy datu gheviusedu Feenrasliaunsosiunuaviundsiiionsiadeunazinnasesineuselng
wueld  wisgalsionnn  useme WUfTRaudeiaufuRnfdmsunssunsuienaanzdeu  Taegaiulunis
ALugINAnIUMaNNSAiUQUARaN1sNA (Good Corporate Governance) MIUVANNTYBINAANANNTNEUN
Useinelng  Inisivunssesssulunisufifan  dnsdamedeyastialsdda  Svdnnsluniseusi@sienis
Wedleaiu Fayananianalimudaudanamalssleviaslianusaeylifsienisiieddunuld vl aagnssuns
nyvdeULasMiuguananIseziiansanndunsadimnuiiunaunsynsenisinan  elauesennznssunis
U3EN° wag/vise MUsguitevuiieiiansanayifsely
WONWITHBAIINANMUALIAINATNAUNUTEN Y FRUNTUa? HasunfeiuvesuTev Sullanuidssainnisamu
Tuiwresusenn suluvseniaanzdeveglunanvdnmindlulsendlneg duialud

o yarAmdnningiaanzifoulunaemdnninduisusemalneenaiunuainuannvaisadeiidsmansenuse
paranulnelagsy  AshiAgdedandunamsduiunuenidng  namfe  anailduiuouveanulid
@igsnmmamades nsrranfiveuAsugialvg  uleueneNIsRUYeIsUIAITNANENTT NITENLENLHL
NSNTEAUMLATYERAvesTUaUSEWMAdI0RNYENT  NIYEADMYBdATYINIVRIUTHNALIUDTEVTaU TN

'
o v w =l

ATENNAUIBDUS)

o nstovutuagluUanalulveuIn famuialinnuFennanuiuNINYeBn T AN UaELYRIANARUANN 1
seanalulneum Fenvhlidamuuianuainniswasduananaidudumaduanadulveuin winana
Rulnevmilyadianas saudadevienull Buildasgnulamnanadulveunduanaludumsvesamu

v I~ = Y o 1 1 =
o famuanavanumninisudludsunlainguinglnefiiedesiunmsamu fegiagu nsuiluudeuwdas
norsnen1genslunsdeuevu

o vnnigunalveinismvausnsuaniUasuluduawuidainunlulssmeviodeeanuentseme aldineluns
AMUVBIEANUBIUNLTY kaz/¥38 Famuendlidansadaiuilannnsvieriusenuenyseneala

e waNINUU Famudidarudedu wu msueuesgulundnnismiuguaianisvesuisuTenign
angileulunanrdnnindurisszimalng msliiemevengrunglunisnsvaeulaanan1eniIsusms
Y9IUTEN dndunisieriuveiyanavisenquuAnalalaninzIdueadmalininnisauauiiniuly 910

a o aa @

AUWETY N5UALARUNSSUANSUSENATinuauTRLasUsyaunisal 1udu

q

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 75



N1sqQualzaINsiddayanmelu

a o a a a N o o P~ ~ XY | a % ! v P
VTN AFELRYULLASUALEY (11/]8) P00 (UN1VU) muiﬁlm&lLWE]ImJuIﬁ]’JmmmUﬂLNEI‘UE)QaE)EJ’NQﬂmmLLazL‘WHQ‘W@

'
o W

MgnuUNINIsRuLardeyadus Nddyvseteyanineitesiugsiamennulusdaiasiusenailviugteiu

o

Y

nasuuazyARaily

v v
v

valauznssumsuitng  IUGTRnungrnededifuuarsuifeuiiiedeaisaiunsilamedoyadiviusena
wazsneanulUsdla Fsmsquanslitoyaneluresuisn foinduruiuinveuvesnssums §uims suds
yrannslufinsninasyudiius uimhifasdosuatazdestunisiiivavesdeyaiidunudunasteyaidy
UslomivasuTony ograasndn saufedoyaiidsidamesemssay viedeyaninansenusenssiugsia
yemAvuresuiene Snvlamsvnalideyavesisny dldinmnniadunssums fuims viendnou Tums
vuselovidnny ieluFeansigsiafiueduiuuiing viossiaiiAenies deusomn Iiimunduulous
wazuumaUialiluvdnmsiiduguaionisia - asserussalumssdugsin  wavasserussamdnau ddle
waunsuwdulydvesuevn meldiideussemiuia

MRS 59 wimnsesydydivanninduazaaiananning wa. 2535 Amualdnssums fuImT (ke
sufgansa uazynsiidiliussaiinme) Menumsiasuulamsiensemdnnindsoditnauanenssunis
ffundnninduaznanandoming uenand vismn Iwueldnssums fudms  swfeyeanslufivey
ﬁfﬂaaﬁqué’mﬂ’uéﬂlﬂamwms??amsJ/Iauﬁu vosuima Tugae 30 FuneumsiUamesunisiusielasunails
aoumuLdazsumMsiuUszidinseaouudieasisne  waznely 24 Falumdsniamesunisiiy
fananuda lnoszyinsdfiinsnnguyanadsnan WufoRmuuleuiednanegiaunsenia

76 $19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



ﬂ'\Sﬂ’JUF}Ulla:ﬂWSC]S’JOHE)UﬂVJTU

Uit Winnuddyiunisesieaeuniely Tnedaldimhenunsnaeuneluendumhsnuniaesuiong
LLazﬁﬂmzﬂssmmsﬁmaaaUﬁmﬁflﬁaaumuizwmimu@umﬂumawéﬁm°1 Tnenthenussanaounigluiiniifi
wazAusuinveulun1sUsediupnuiismekarauiusednsuaveinsauaunisluresssuunuwasiangsy
$199) Lﬁa‘Lﬁmmﬁ’ﬂ%mmma amadwmioﬁ’wLﬁumuamiqwaé’wL%famﬁmqﬂizmﬁﬁwialﬂﬁ

1. msandueu  (Operation) Nefls  ASUSMSIANS  AsUSMIsIanIsmsiansnennstmduluegned
UsgdnBnmuazUsedning  saudensquasnuminddu  nisdesiuvleananuianain  audeme
msfalva  msduddowdonmain  vesmiwiunsn  lasuiine  IddelidaoumumsufiRaudd
NansENURENIA LU B TazBeadteluil

wleury seidguduR waggnanmseyda

AlaN U TR

MsARAUNSUZURY

NM3918URANTUH TR

ngsvidunazngneifstesanulasniseiiounsiouazdannden

szuuwaluladansauna

sEUUNIAIVANNIElY

2. MINBUNIMSRY (Financial) mngis eeumenstuidavihduielingluuazneuenmieiunsin
Juldegagnsies Wellelduwaziunan sauludia fimstamansaliunuegralussuuiaziivszansnm

3. msufjianunguineuazszuudededuiiiendas (Compliance) louA  msufjdfmunguang  seuy
YataRy MAeIToIIUNISANTUIUYBIMIBTUATIY SAuvInsUURmuuleuewasIansURURUAUTEN
lafmuaTu

a Yo vy e a a 1Y) o a a o a s
U3 ladnlisissuumununelundussansamuasimngauiunisaniivnuresssn lnelesrusenau
dAgy 5 Usenisnsil
1. an1WwInRaun13AIuAN (Control environment) léun

o nsiwueuleuty Whnnensdudugsnavesuiung egndamu nassauiinmsiiiugua Widuly
auduunenngly

o NSINLATIASVDIDIANT AMLNTEN  TNISHUILENUTNT  ANUSURATOU  hagdIuNaUNISUSHNS
Y19TRLIY
a o o Lo L. A o vy P

® 1N1339AN1 Job Description, Competency, Training program Lwawmumﬂmﬂﬂwmmmg AANENNID
MANNZAUAUINY

o numukIMUAMIunaeswany weliiulailadiiunsaunwimeujiingndes

2. mM3U3msaudes (Risk Management)

Uit fissuumsuivismnuides Miugualaganznssunsuimsaudes sugdnnisanuides
Foandufussidunarfonuanudes wioutuusimisnu uuneieq umsenudediedlussdy
flueusuls

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 77



/8

3. Nanssun1sAUAN (Control Activities)

VS Juuinemsufuiauluisasiaun duanu wazmtheunoas sy, Sssuvsuusyann
TumsmuasuagszuuAamualdaeveddasimsneain weliila uiavdmnudiiununuiimng
Andly wagnndrunufes§iiam ngune ey detidu M sallufengranedndnendnning
wagmaavanning dervuavesnaiandnninduisussmalng ngraneusany wagnusedun
4. %’agamiaumﬂuazmiﬁami (Information and Communication)

UStnm delviideyatmansuagsienusine Adnduiensuiviseu vesmiinnuluwsiaysydu nslanns
FoyamasnultnyTuaznsiiu uisma IiWamnhssuu ERP - JDE E1 Whanld ilelvimsdousiodoya
sgitieuneadns wazdninaulng fanusings wasiiuseaniunisal wenwmilenindeyatnians
wazspuidudeyannnsdidunisudy Seumluisdoya dnasmnmeusniifinasensindulalunis
ALugIRALarN13INYINTIBUA1NY MY

a v U o § va Y] v v ¢ & gy Y 1% a = K%
VN ENRW]IWJNﬂﬂuﬂamuauwuﬁmwﬂw%aua% 1U VBUANNNITHNU  LATDU BNUNENN USRS

as5aurUT Y

5. nsAamutazUsziiiunga (Monitoring)
wenitlonnnisinauuazUssidunanndeuimsauanensiesAudyyudy  ununasivaeuneglug

Judnsiadeu  aeumiu  msUszfiuwanisaiuauniely  uars1eunansnTIRasusodneuImsway

ANENsIINSMTIEey  nmhenuleiidounnsesuaglafuduushliuiulsudly  videfiuannsns

msmuulvisanunntuty  wwunasnaeungluanduiiamuuarssdunsenaunesnulitheuimg

uarAmNIIININTIRaeuN U Uz

Tul 2558 AmgnssUNIATINEBUY BeUseneude nssumsdaszdtelnuaiBnsufumuderimun
yosmaandnnInguissemalng uagnuUsznavesaaznIsunstuRaemy ivthilaeuniuliusdne
fisgnunensiunasmssifiunuegugndeaiiome Tnsawetoyamemsfiieilesiu wiesonisi
oraflenudaudmamasslond Indamlsdagniesuazasuinu muidiliaufsmovesszuuuimg
mmdes nseuaunely mamseasumelukaznsifuguaiamsfimnzauuaiiusaning naenay
TAMUATUIUNEINDILIZANVBINTZUIUNTAAMIUNTUSURM LN UIne  seileusasdetedu  uleune
#199 Tieates wazdormunvomaavdnninduiasemelng wagdsenavesnaznssunsiiunainyu

AMZNITUNIINTIAABUY  adeuvussuumuaunely  H1us1enunsIvaeuLas sy us i ugInnIs
wunasaaeunely - dmnuiunssiuinszuumuauneluvesuiong  Taesweglussiuiinfianela 3
Anunyasfiomenarivsyansamiiiludiuvessdniuazaninwindounsmuan  nsuTInnudes
AINTINATAIVAN  STUVASAUINALAENNTADANS MaRnsuuazyseifiune IMTulummdmne Ui
IiuatAlunsouvengmneiendnminduazmaraudnning  dofvusnaznguanedug  Afetesty
§97AVDIUTTNY

UFtnm Idueunnell wewafidg 1wiglve sssiuwmisimhaugaseaeuneluewiony esn
fuszaunsadlunsufiinuiunmsssivgeunelulufianisvesussme waslinudilalufanssunisanduny
vosuitnn 1Wuegnad  suddldrumseusilundngasiiieadesfunsuinuseseaeunely 3
Fuh Sermmngaufesufofndiidananlfesramnzanfiome vl msRorsanuazey®  usss
ponneu  lendedisshumiviinimvihenuasgeuneluvesuienn  szdeddiuanuiureun
AMENTTUNTATIADULALANNUALANINTS

$19NUUs:50 2558 @ usun Asaldulia-daldu ((ne) $1na (WKsu)



BMELUBKULBWRETIRMELURBKULUSLUTEEURTEURCRUIILL UCRIEL VL] FLIZSTICMER ML Qﬁmpwammmx_wm%@@wrcm LERMRLKNEEELULBM
TLRRTRE[VENMBLARRIYRIELLEYECLER Y, RRRUFENNUY _a_\r\mrmpv@:w:kvrwkrnwwrcmrw@mm\@wxJ@@wrcﬁi\rp@mnmj;rg@m\@ﬁ wrcem@j@P\mrtu@j?@ﬁmmwgwrc_ﬁwwcwaa

/9

S

S1YNIS

_, paLeuthiLseey %cwww?:
| tushuprLenjneyasnLLLen) ,. aun RUILE BlW ERlnLn
UABIRRIALVIUTACIMLARCRUALN LULBRUILUR|eALTIOLLBLLLL WUARLULE LS [‘SMMIBLBALY UNLIALN BY NUNCSELUMLET -
WJUELIELE LG eI UNLE AT NUDBYICUILAILILELE BEMBNARIRLN VUL AET LUBLEEUT CIRELUILE o 09 RSRGENELUEN]
IVUITE] SUBBBEUT GIRGEUTE LUARLN - OUIAJBUTIUNLELULBISARIELUN - 10 UL BOR] UNGTE UALH - fouqnieuingt LILALN RERUALANAT - SULE EMUSE] UNETE UALH
LUALLER
ELUDRYIELEUDRINBUAN AL AT RLN LULBRUBYRENMLALLAENELUCHK
LETBLILLLLELENLUNLANMAMTIELUN] | BATREMLIOBENBILAN{EANATEINCY ULE BNAIGT SEiA LUOTERN BULE BNATCY LA LUMERT
GELIELERLLUULLIQIGENILNELLLUEN | MLLIELLUE ABRUALNALT LuALnsen UALIULENJRBEUILMCE BULE uggnseaniteghaeneLURELUNY
U]SLULTSELEN BBBUASNANT LUALN - | ULIALLIZEN SUASY tLubeuleLULLf - 10 BMOBR] UNEIL UALNALN LuALn - LugentencLuneey wun focaliagaun - wuLe BILATET LU LUBIET UALN
WULL BEGUISH MEBUNT UALN
NELELUMELUNT LUAEINCRELUTLEY
o , ULR WEURLIALT RYILE BLUY EaliRLA -
LIALMACRIUENENLR]ALNCIMATIN LU pulLeaennp BULE BERUISN MEBUIET BULE BLIIEN MU
naMRELULBELUERA LUNLEE LI rw%n?n:@mm,ﬁ@sn@_# LrETgIEne UALNULENLTREIELUENY, UAENNERNMEENALTELUTLLUN
RENLULENRKINBEAIELUTE LIAAEN - MACUMIERRENBBELUIE LUALN - 10 ELUNEULERLERILIIE LUALN - LipenteneLUneey uLn fsLaliagaun [ uL Beewien nepurn uaLn
CUEBRLIBUMVELUR|LBLIALTILULE
ML EGULULULLUMALUELURLNAYM - MULIBEU MLEGMENDE] BULE SEBE LRREMLET UALN
TBELUNBAENTE MLEBEU LARLNDLLLE PELELUMLLUN{Y LUALIERELUTEL
655C (L ERILINALLLBLUNELUEY] - LUBLALUNUATAUBAL <[ L Z81'T WULL USES LRAIMLET WALN - [ UrIe] WBUL MAGLALN beRURLUISYR - BULL ULEIE LRREMLET UALN
,, 6ULE IBITEGT UALN DRRELUMELY
BUSBRLIBUIVIELBRIABMALTILULL M LUALMNGHELUMLE ULL BEURLN -
TIBLEEGULULULLUMALUELURLIAYT - 6ULE UBITEEY UaLIeRniey
TBELUNBALNT nOReLUIsELIE LERRY AUMELUTRESUN{LT LILALINGIELUEELY
655 [\MLLRILETUMALUINELUNEY - L URLVALLUNUAMAUSAY - 61 LUALAMLELE BULE WEIET WAL - UriIe] WBUL MAGLALN beRURLUIULR - BULL ARG UALN.
UL BUALISNE UAEN DBRELUMELU
mmww?éc:n%ﬁ:@mn@_,_r@; M LUALNCLELUMELY WL BLURLN -
TTBLEEGULULULLUMALUELURLNAYT - WWFUEIAELIME ISNYY SLULEMLERCU BULD BUSIE UALN
, TBELUNBAENIE YLD EDUSE] UNGIE WAL NeRRABGRTELUME LR .
855C [ gRILENnELUNY] - L UREIVEBULELUBL | AMIALENL - 06 MLELEL WULE piALwnE uaLn - LusgnbeneLunzey uLp foLaliagaLn - BULL BULRNR UALN
WOLIBT L MASSLUBLE SMIERUUIRBRLLBABTHILEELLY Amwmwrﬂ 2LURLRZTBAUL SILMIEBIELE WAIBAUL URLN
LAELUMEEMTICEMALAR] T G wrcmrwrtwm ~ T ~ (55

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015



SNYINUYdIWEUUNYZSUaUNYIQ

lauaciayifiauyaustn Asadulna-taldu ((ne) 9iMa (WKIB)

FrdldnTiadeuiunsiurnveciitn asadieduasdady (ne) S1dn Gnww) wasusevdes ssneude
SULAMITUENITRUTIN o Tufl 31 Sunew 2558 suflsvianuan suilsemudaEiany suuananig
Wasuulasdwvesddevunsuariunssuaiiuansy  dwmiuddugaiudenty  sudomnomgasUuleung
miﬁig%ﬁéwﬁiyuawmaLml,%"m?]'uﬁ’] warlansivaeusunsRuanzianisvesusen asameduavdadu (Ine)

[

100 (UIYU) ALUNY

AYUSULOBaUYEIWUSKISCaIUNSIIU

v a

FuimadudsuiinveulunisiniuasnisiiauesunisdumaiilnegniewmufinismuuInggIunIssIeu

nansdukazsuRave i gatunismivauneluiifuinsiatsaninduduieliaiunsadaviisunisiv
usmnnsuansdeyandasedenisaiduluamsyddgliinzinnmnnmsyaiaviedeinnain

AYUSULQBaUYaIWaauuny3

Prndndugsuiiaveulunsuansmnuiiuiesunmsiudinananaanisnsivgeuvesiimg  drmdnlduioRem
ATREeUAMIAs IUNTaeutyd Bt muslvid iU foRnadeiivuafiuasseiusa samiensununas
UgtRnuasnaeuiielildirnudeivetiaumnaunain swnsiulnmannsuansdeyaiitasodeiiants suilu
anszdfgnIalil

v A a

nsnsIeaeuTIiensliisnsnsavasuiitelildund mdngrunisas A srtudiuduuarnsidaae
foyalusunmsiu Wnsnseaeviidenlituegfugasfitiavesiaeutnd mufmsussidiurmdssainnis
wansdoyaidnsedeiionsdudumsrddyuesaunisiiuliinsiinannismasaviedeiananlunisussdiy
mnudssianan  faeulydfinsannsmuaumeluiiiesdesiunmsiavihuazasiiaussunisiulnegnies
aufimsvesianis  ifleeenuuuisnmsnseaeuiivanzauiuaniunisl  udlilvifieaguszasdlunisuans
AauseUsEANSHaveInIsAIuANNsluveIfianis MInTivdeusiinsUssiunnumnzanvesuleuny
nstdfguimslitasmnuanmmaunavesszmamenatydidminitulneduims  suisnsusaduns

Uaussun1sRulagsa

T e nangun1saeul @i tnidnlasuisanesazmunzaui o ld d unasilunisuananuiu

YDITINLAN

80 $19NUUs=30 2558 @ usun Asaldulua-ialdu ((ne) $1na (WKsu)



AUIRU

Pwdnituinunsdudnssuiuansgiuenisiu o Wi 31 Sunan 2558 mansAlunulaznIzLaRuEan
dmsulaugaiufediuvesitn esafletuazdady (ne) i W) uazu3tndes uaslanzvoIUTEn
asadetiunasadu (Ine) S1in W) lnegndesmufinasluanszddymuuinigiun1ssenunianisty

/S‘vaﬁng (R Indasiny

Aaeutnydiusunn wangileu 4377

T d1ineru 8219 9700
NFUNN: 26 NUAIWUS 2559

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 8]



JULdalrgu=NIsidu
ou AUl 31 SunAu 2558

usun AdalGoduazialdu (o) 9100 (WKIsU) ta:ussngay

(Mg : un)
JUNITRUIY JUNITRURNIZAINTT
AUNYLNR 2558 2557 2558 2557
Aunsng
funindnauiou
Ruanuazsemaiisuwiivan 7 134,985,477 422,280,036 126,122,979 366,188,915
Ruasyuiangm 8 5,478,992 901,085 5,478,992 901,085
gﬂuﬁmsﬁmaz@nwﬁéu 69 1,474,705072  1,742,804,435  1,415404,887  1,702,985,837
meldennoadediedlallfGoniiu 10 509,353,175 787,284,382 483,530,880 736,054,889
NuIEWIINEEsIMLdYN 63,251,490 94,421,313 63,251,490 94,405,623
RudrearmihgFumingas 129,852,665 176,763,881 128,347,693 170,386,968
GIENYED 4,934,109 5,561,038 4,934,109 5,561,038
mdulén o fide 749,120,120 532,743,266 706,214,836 492,762,371
Aunnduuioudu 9,099,717 16,971,355 7,798,757 15,839,347
swdunIwdnyuioy 3,080,780,817  3,779,730,791  2,941,084,623  3,585,086,073
duniwdlainyuieu
ﬁuﬂhﬂﬁmmiﬁﬁmizhgwﬂwﬁu 7 71,789,351 87,382,937 71,789,351 87,382,937
Ruamuluvigngey 11 - - 49,212,866 42,112,866
Ruasyussezemdu 12 1,069,400 6,703,058 1,069,400 6,703,058
odwrBimindiftonmsammy 13 78,176,228 78,229,069 78,176,228 78,229,069
fifu e1msuazgUnsol 14 1,188,816,526  1,103,279,985  1,188,816,526  1,103,279,985
Aunswdlaidisamu 15 8,269,819 - 8,269,819 -
FunSwinmdRulasedndnd 25 122,176,883 155,526,693 120,973,524 151,400,928
Aunsnelinyuioudy 153,084 367,127 153,084 367,127
swdunsndlivguiou 1,470,451,291  1,431,488,869  1,518,460,798  1,469,475970
suBuning 4,551,232,108  5,211,219,660  4,459,545,421  5,054,562,043
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wilAunazdouvesdfaty
wilAumauiioy
ﬁuﬁﬁmzazé’umnamﬁumiﬁu 16 100,000,000 - 100,000,000 -
Wmimsfuasdmilay 6,17 1,458,507,912  1,848,450,080  1,408,096,401  1,755,475,666
dauﬁuamﬁaumuﬁmmLﬁdwmif&uﬁﬁdﬁwum

fszameluniled 18 32,357,224 9,143,904 32,357,224 9,143,904
dnvesiuffussozemiiasuimunmelunisd 19 58,800,000 58,800,000 58,800,000 58,800,000
Juiudrwihanginduag

seliAneas193UaRNT 10 397,307,045 582,111,398 397,307,045 575,676,693
Ussanaimsvisausverau 318,682,163 515,141,163 312,682,163 494,573,163
mﬁaumuﬁauﬁu 62,841,769 115,339,297 61,513,020 108,405,686
nwﬁﬁwgwf‘mu 2,428,496,113  3,128,985842  2,370,755,853  3,002,075,112
wilaulivguidoy
Mﬁﬁumuﬁzymﬂﬂhmﬁﬁu -gnd

Pndfidemungiszneluniled 18 94,463,177 27,832,426 94,463,177 27,832,426
RuBuszesem - grdanndawiifaiomun

5z meluniled 19 185,560,000 244,360,000 185,560,000 244,360,000
drsowmalszloviszezenvemtiniu 20 93,723,020 84,985,004 93,723,020 84,985,004
iquwﬁauhimguﬁﬂu 373,746,197 357,177,430 373,746,197 357,177,430
samiiau 2,802,242,310  3,486,163,272  2,744,502,050  3,359,252,542
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558 557 558 557

1,177,904,204

1,177,904,204

1,177,904,204

1,177,904,204

1,002,904,144  1,002904,144  1,002,904,144  1,002,904,144
77,126,400 76,001,000 77,126,400 76,001,000
520,908,745 500,252,507 610,581,611 590,605,097
26,431,216 25,799,260 26,431,216 25,799,260
21,431,362 21,431,362 - -
68,924,184 68,924,184 - -
1,715726,051  1,695312,457 1,715,043371  1,695,309,501
33,263,747 29,743,931 - -
1,748,989,798  1,725056,388  1,715,043,371  1,695,309,501
4,551,232,108  5211,219,660  4,459,545,421  5,054,562,043
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VBN 2558 2557 2558 2557

seld
elinnauneasis 7322034656  9,412,681,642  7,227,054,656  9,023,352,467
Iauna“umﬁawﬁaaé’aquy 12,979,837 - 12,979,837 -
monidesu 11,736,036 13,176,432 11,577,998 14,140,220
IauﬂﬁumLﬁamiﬁaaﬂ'wadﬁuamiﬂuﬁﬁwzjaa 11 - - 7,100,000 -
fashedwiinsduasdmilou - 3,161,010 - 3,161,010
sglidu 7,839,143 8,179,597 7,102,698 11,192,513
swsgld 7,354,589,672  9,437,198,681  7,265815,189  9,051,846,210
Algdne 24
Aunuuieadne 6,985,589,092  9,508911,588  6,904,104,565  9,120,759,477
Alddelunisuims 292,171,041 297,591,390 292,006,316 296,994,338
Aldinedu - 129,460 . 2,794,201
sl 7,277,760,133  9,806,632,438  7,196,110,881  9,420,548,016
fls (wayw) deumldiremenistuuazaStuld 76,829,539 (369,433,757) 69,704,308  (368,701,806)
Alddnenien1siy (16,078,963) (17,587,499) (16,075,678 (17,582,070)
Mls(aywneun siule 60,750,576 (387,021,256) 53628630  (386,283,876)
MBduld 25 (34,043,281) 33,067,445  (31,120,875) 31,037,811
Als@anudmsul 26,707,295  (353,953,811) 22,507,755 (355,246,065)
nsudstuilsvany
dwiliduvesiferfuuiong 23,187,479 (353,404,815) 22,507,755 (355,246,065)
dwiiduvesfidnliduilifiswumunuuesidndey 3,519,816 (548,996)
fls (venu) dwiud 26,707,295  (353,953,811)
flssiasiy 2
ls (rany) dotuduiiug

s (v1amw) druiiduvesdferfuuisne 0.02 (0.35) 0.02 (0.35)

Sruauandiyinadedasiun ) 1,002,904,144  1,002,904,144  1,002,904,144  1,002,904,144
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23,933,410  (353,953,811)

>
=7

wnemgUsenausun iU TuguniavessunsiSuil

86 $19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



-

diouyalwharu

uuaainiswaguilald

2

2558

v
Su”AY

A 3]

ugadsun

dKSUUA

-

[IARIELUNRNECRRTANELADINIELUNNMIBUAL N BUIRLIE

86L°686'8VLT LpL'¢9z'ee 1G0°9¢L'GTLT v8I'WT6'89  29¢'lev'lc  91Z'lev'ye  91Z'Iev'ye  GPL'806°02S  00v'9ZILL  PHID06C00'T 8GGC MWLEMS Tg WS 13 BEKINYLUCR
: : ; ) - (hp0'89€T)  (bPO'B9ET)  PHOBIET - - AR LURNEY
. - : . - - - oV'Szr'n)  oov'seIT - 74 ausburLseeLpnyy
LLRUL Y] IE]BRINRAREILUNE]
0ly'ee6'cc  918'61S'C  p6G eIy 0T - - - - peseIv’or - - [ISULENLLLERISMTILLILELY
(G88'¢iLe) - (688°€LL7) - - - - (G88'¢lL'e) - - [NLULENGELRINMIAGLAL]LY
G6°L0L'92 918%61GC  6Lb'/81°CC - - - - 69'181°cc - - [INEMLEEILY
88€°950°GZLT Te6'evL6c  LSPTIE'G69'T  PBI'VT6'89  Z9ETEV'TC  092'66L'GC  092°66L'GC  L0G'TG200S  000T00°9L  bHI‘P06Z00°T 8GGC MULEUTE T AL 1B GEUIDUUER
88€'9G0'GeLT Te6'ehL'6T  LGb'CIE'G69T  vBIWT6'89  Z9e'ler'lc  09Z'66L'GC  09Z°66L°GC  L0STG2‘00S  000°7009L  PPID06Z00‘T LGGC IRYLENS T¢ Uik 16 CEUIbYYRR
- - - - - (hL9°0S'7)  (hL9°0S¥T)  PLIOSHT - - IHEREL LUMNGY
- ; - ) - - - (000752'e)  0007SCE - 4 AumbuLeL LY
LLELI] T RUATEEAREILUNG]
(£vE'887°001) - (eve'88z00T) - - - : (£v€'982°001) - - 2 BB
(118°656'556)  (966'9pS)  (G18900°65E) - - : - (S1890p'eSE) - : RNgALPIELLbYTSMNABLALILY
- - - - - - - - - - [NLALENEELRINMIGLAL]LY
(118'¢56'e5¢)  (966'8pS)  (SI8'DOD'ESE) - - - - (G18%0v'eqe) - - [MLULENIBLY
TS'862°6L1°C Le6e6e0e  §19'G00'6b1°C  v8I'vT6'89  29€TeEv'IC  ve6'svc'8T  ve6'6vc’8T  166'GhLPS6  000°0SLCL  YHID067Z00°T LGGC ULEUTE T Wit 16 CEUIbUYERR
rkeyl RERUALN  LUALIMGR  RERAALN  RERUALN neyt AL eepey  Aumelunue  eemasly  weum
bemitE  tearéney  nieufen  BUleul njniae benRmLE LeLEY [SInle beEL - RUTIUGCIA
reg CLALGIEE,  MEEMEE  LUAZANGL  MMALRLLU  MENGUALA  SLUULE LOMELRYL  mANGLIA
wwm%ﬁm M_,n«_”_w_%w% ulenyines bberee  ninyines e
grveunte ginee ngegetsm
MKOLRLILY
niAeURNERNLENERNBNRUAL YN
LupgnserRniesierits
RELLMMELUND
(WLN © BRI

RERUASNZRN (NRLHM) DULE (RU)) NEIEN:ENNALILSY UASN

~ ~ p=1 = Ea—

87

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015



2558

[FRIELUNRNEREAANELAQIMNIELUNANMICUAL MBIUIRLIE

SUIAU

JutaasmMswasuilardiugaduitio’u (cis)
31

—

ugadun

dKSUUA

TLEeh0'aTLT 119785019 00v°921°2L py1906200°T
- v90'89¢'T - -

- (00'521'T) 00b'6Z1T - 74

0/8°c¢L'6T 0/8°¢c¢l'61 - -
(S88'¢LL7) (688°¢LL7) - -

6G1005°CZ 661°105°CC - -

105°60£G69°T 160609°065 0007009, #H1906200°T

105°60¢'G69°T 160509065 0007009, PH1906°200°T

- 919°069'C - -

N (000'162°¢) 00076Z°¢ - %4
(¢h£'882°001) (¢b£'882°007) - - /c
(S90°'9b2'55¢€) (990'942'55¢) - -

(990°9h2'S¢E) (590°9hZ55¢) - -
606°¢h8°051C 1¢8626'9¥0'T 000°05.Z. yh1906200°T
nheyh eepubue  ALtAbuRLeGELE  EgMALLAALN buiRLtw
BERMLENLE - LemeLiuL UGEUMANELINA
IeARBLILY
niegfrenneprerngneuzL e
ELUBURLMBIPDIELUND
(WLM © L)

865 RULLNS T¢ WL 16 BEUIMUUER

IBRILILUMNE]

RLITABUILONGELENLL b U] IE] BT AL LUNG]
oy Y 1y

LCULBIELELLRIBMNALLLL LY

[NEALENGYEINNIGLAL]LY

EULELILY

8557 MULLUM T WL 10 BEMINUUER

1S5T ULLAG T¢ WAL 10 BEUIdUYRR

© memsgUAne]

AL DUIELARELEMTEL UbU T BUTRRL LUNEY
RLEEMIAMA

[NSALENLLLLRISMNILLLELY

AL ALENBEERIUMMILBLALILY

[VLEULENIABLY

1GSZ NULEUT T AN, 70 CEUINIUER

RERUASNZEN (NRLHM) DULE (RU)) NEIENENNARDIESY UASN

— _— = = L=

(o) 9710 (WKBU)

Ualdu

syn ASalfulla

U 2558 e U

9N

s1guls

88



[

usun AsalfGeduazdaldu (he) 9

nszuaRuanINAINTIUANTUY

fls (1anw) feuns

Fen1sUTunsenugenils (11enu) neums
Juduansu (§18) mnfanssusidiuay
AvdeusmuagAfasuming
Mﬁgiy (Iauﬂé’uml,ﬁwﬁaaﬁa%giy)

Ay (fls) Mnmsdwihe/dadwihgamsuazgunsaignd

Toundumidemssiesmvesedem-dunindifionsasu
Toundurniilonsanasesyaraudaavis
Aflensipervesiuamuluvitngey (leundv)
VAU AR UL INA
firsmnedmiinséuazdmilau
Toundunifaumuidsudy
Usznamsaldaedmsulassnsneasisloundu)
drsemausyleviszezenveantnnu
peniesy
Arldsnenanide

ls (nemu) Mansidunuiounisvdsuulady
%w%wéuawﬁﬁuﬁuﬁmm

auwi‘wammmm (wauu) anag
aﬂmumimuavaﬂwuau
swlmmﬂaamwaﬁmlmaﬂLﬁu
NusEWIINeE LAY
RudrgaramheFuimindis
EDGUENAD
Aunsneuuuioudy

wildusdunudiuiy @nas)
Wminseuasdmiiay
Rusudrmihanginduasseldmneasneiuaiemi
drsemausylevisserenveantnu
syl
Usssnamsviauseve

Ruananfanssuaiuemu
penIle3y
Senenidy
SuumBdulsvn o fide
en8tule

Ruangvsan (Wluly) Aenssudniiueu

B2
=]

miewmgUsynausun ndu g davessunsidui

sulaua

300 (UKsU) lazusungay

uns:iauaa
ajuf 31 SudA 2558

(W38 : um)
UNSHUTN UNNSEULANIZAINS
2558 2557 2558 2557
60,750,576 (387,021,256) 53,628,630 (386,283,876)
153,644,024 141,301,868 153,644,024 141,301,868
(12,979,837) 4,277,882 (12,979,837) 4,277,382
(3,311,278) 210,235 (3,311,278) 210,235
(366,000) - (366,000) -
(904,825) - (904,825) -
- (7,100,000) 2,100,000
- 129,460 - 694,201
- (3,161,010) - (3,161,010)
(1,468,091) - (9,786) -
(196,459,000) 207,736,147 (181,891,000) 196,804,000
11,069,449 10,587,411 11,069,449 10,587,411
(11,736,036) (13,176,432) (11,577,998) (14,140,220)
15,917,146 17,209,256 15,917,146 17,209,256
14,156,128 (21,906,439) 16,118,525 (30,400,253)
281,025,064 (83,527,161) 300,505,823 (178,674,624)
277,931,207 786,283,501 252,524,009 709,739,037
31,169,823 107,041,687 31,154,133 104,509,377
46,911,216 25,293 850 42,039,275 2112,107
1,531,754 (2,353,110) 1,531,754 (2,353,110)
7871,638 (21,708) 8,040,590 944,620
(390,077,693)  (153,565,397) (347,514,790) (62,090,156)
(184,804,353) (68,140,120) (178,369,648) (44,837,985)
(5,798,789) (5,754,180) (5,798,789) (5,754,180)
(43,481,114) 8,433,004 (39,334,557) 13,448,934
- (1,342,500) - (1,342,500)
36,434,881 590,441,467 80,896,325 505,301,267
11,790,172 13,822,561 11,632,962 14,779,281
(14,270,798) (17,002,162) (14,270,798) (17,002,162)
- 316,431,614 - 316,431,614
(216,376,854)  (285,304,467) (213,452,465)  (269,892,762)
(182,422,599) 618,389,013 (135,193,976) 549,617,238
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NPUARUAAINAINTTNANY
Rushnsmnensfisinnsziszivanas 15,593,586 63,065,139 15,593,586 63,065,139
Ruasuiinsiuazssers1anagns 1,055,751 9,358,536 1,055,751 9,056,334
SuAuuligusyereuanansiigItesiu - - - 19,000,000
Ruanupuannshuduamulunssumuay

nMsveRuamuluuigvges - 115,799 - 115,799
Fanau e1msuavaunsol (170,650,727)  (313,134,689)  (170,650,727)  (313,134,689)
Ruansuannmsdmieannsuazaungol 23,527,414 8,200,608 23,527,414 8,200,608
Fadunindluiiifn (5,157,300) - (5,157,300) -
dunindlinyuideuduanas 214,043 4,332,352 214,043 4,332,352
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RuanineAunidunudogmnistu (10,654,727 (237,541) (10,654,727 (237,541)
Ruftuszeseniiiudu (anas) and (58,800,000) 124,160,000 (58,800,000) 124,160,000
Wulunadng - (100,288,343) - (100,288,343)
Ruangnsan (Wluly) Aanssudamiiu 30,545,273 (66,365,884) 30,545,273 (66,365,884)
a P A < & a
WUAALAZIIIATNIULNIRUAANNTY (ARA%) gD (287,294,559) 323,960,874  (240,065,936) 273,886,897
Ruanuazsiensvisuwintuandul 422,280,036 98,319,162 366,188,915 92,302,018
Ruanuazsemafisusiduaniul (unewa 7) 134,985477 422,280,036  126,122979 366,188,915
foyanszuauanameiiiuiy
F1ens7llyiuan

Andydgnuiinisindunilgey 149,585 16,237,592 149,585 16,237,592

Aunswdroneladygrvnnsdu 91,439,652 33,910,438 91,439,652 33,910,438

Touly¥idu e1ms wazaunsaldudunindlifidn 3,370,800 - 3,370,800 -
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Message from the Board of Directors

Following the heavy loss reported for 2014, last year the Company managed to achieve a much improved

financial result. This was in line with expectations.

Competition in the construction market continued to be intense throughout the year, and this depressed
tender margins. Due to the on-going political uncertainty, new infrastructure and other public sector
construction works were, effectively, in suspension. Private sector and foreign investment in the
construction market continued to be slow, particularly major industrial/petrochemical projects. The
Government has announced recently that we are about to see the start of tendering for several mega
projects in the coming months This should help to restore confidence in the private sector and foreign
investors, but a positive impact on the overall construction market is unlikely to occur before late 2016 /
early 2017.

This year will again be particularly challenging for most, if not all, construction companies, with major
contractors and medium-sized contractors continuing to tender for smaller value contracts. There will
continue to be intense competition on every tender, with a consequential adverse effect on tender

margins.

The Company is in the process of undergoing a steered organizational evolution by separating the
operational organization into clearly defined business units under the managerial control of designated
business heads. The incentivized business heads will be responsible and accountable for securing
new contracts (in conjunction with the central business development department) and to manage the

operations to achieve the desired level of profit margin.

The target this year is to secure sufficient new contracts for this year and to provide a healthy backlog of

secured work for next year and beyond.

| thank the shareholders and our clients for their confidence and support and, on behalf of the Board of
Directors, | express sincere thanks also to the management, staff and all employees of the Company for

their hard work, loyalty and determination throughout the past year.

Santi Grachangnetara

Chairman
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Report of the Board of Directors’
Responsibility for the Financial Report

The Company’s Board of Directors is responsible for the separate financial statements and the
consolidated financial statements of the Company and its subsidiaries as well as financial information
presented in the Annual Reports. The said financial statements were prepared in accordance with the
financial reporting standards, where an appropriate accounting policy has been selected and
implemented on a regular basis and that important information is adequately disclosed in notes to

the financial statements.

The Board of Directors has appointed an Audit and Corporate Governance Committee consisting of
independent directors to take responsibility for the quality of financial statements and assessment of the
internal control system to ensure that the record of accounting is sufficiently accurate, complete and
timely, and also to prevent the occurrence of corruption or irregular operations. The Audit and Corporate
Governance Committee’s opinion on these matters has been stated in the Audit and Corporate

Governance Committee’s report published in this Annual Report.

The Board of Directors is of the opinion that the Company’s internal control system on the whole is
satisfactory and able to ensure that Christiani & Nielsen (Thai) Public Company Limited and its separate
financial statements and the consolidated financial statements as of 31 December 2015 present fairly, in

all material aspects, the financial positions, the results of operations and cash flows.

(Mr. Santi Grachangnetara) (Mr. Khushroo Kali Wadia)

Chairman of the Board of Directors Managing Director
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Report of the Audit and Corporate
Governance Committee

To the Shareholders

The Audit and Corporate Governance Committee of Christiani & Nielsen (Thai) Public Company Limited
(“Committee”) comprises of three independent Directors who are knowledgeable and experienced
in various sectors including Finance, Management and Engineering. This Committee is chaired by
Mr. Kasemsit Pathomsak, with Mr. Jirayut Rungsrithong and Mr. Kris Thirakaosal as members of the
Committee and Mr. Ponpisith Charoenthai, Internal Audit Manager, as the Audit and Corporate Governance
Committee Secretary. On 11th September 2015 Mr. Jirayut Rungsrithong resigned as a member of all
committees. The Company’s Board of Directors appointed Mrs. Nampung Wongsmith to be a member of

the Audit and Corporate Governance Committee on 12th November 2015.

The Committee performed its duties independently, and was free to express their opinions within the
roles and responsibilities assigned to them by the Board of Directors as prescribed in the Audit and
Corporate Governance Charter and in line with the regulations of the Stock Exchange of Thailand. They
oversaw the operations of the Company to ensure transparency, honesty and fairness in the best interests

of the shareholders.

During 2015, the Committee held five meetings, consisting of four regular meetings and one special
meeting attended only by the Committee members and the Company’s external auditors without the
presence of any Executive of the Company. A summary of the Committee members’ meeting attendance
is disclosed in the Annual Report under the Corporate Governance report. During those meetings, the
Committee discussed and exchanged views with the Company’s Executives, as well as its internal and
external auditors on various matters of which the issues of importance are outlined as follows:-

Review of financial reports

The Committee reviewed the quarterly and annual financial statements for the year 2015 in respect of
the accuracy and completeness including significant adjustment entries that materially affected the
statements, disclosure of information in the notes to the financial statements to ensure that the financial
statements were reliable, timely and in compliance with legal and accounting standards and useful for

the benefit of investors or users of financial statements.

The Committee has the opinion that the mentioned financial statements were essentially correct
according to the Financial Reporting Standard and are in compliance with the external auditor’s opinion

with complete and sufficient disclosure for the benefit of users of the financial statements.
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Review of Company’s internal control and internal audit systems

The Committee has considered the independence of Internal Audit Department in order to establish the
credibility and independence of the Internal Audit Department. The Committee has also discussed with
internal auditors the scope of internal auditing, their responsibilities and functions and approved the
internal audit plan for the Internal Audit Department in the year 2015. The Committee has reviewed the
internal control system on quarterly basis to ensure that the Company has adequate and appropriate
internal control systems by considering the report on internal audit result. The Committee also urged the
Internal Audit Department to follow up the matters assigned to ensure that the management has
rectified or improved as per suggestion made by the Internal Audit Department within the specified
period of time.

The Committee agreed that the Company‘s internal control was independently carried out with

sufficient and appropriate internal control systems, performed within related laws and regulations.

Review of Risk Management
The Committee reviewed the Company’s Risk Management which was reported by the Risk Manager and
made observations and suggestions on systematic and appropriate risk management.

The Committee agreed that the Company had appropriate risk management and has sufficient processes

for monitoring risk issues.

Review of Good Corporate Governance

The Committee reviewed the operations to ensure that they are in accordance with good governance
guideline for transparency and ethical codes. There are channels available for receiving complaints
pertaining to the works that might be deemed inappropriate or violating regulations and the Company’s
code of ethics.

Review of Connected Transaction

The Committee reviewed the connected transactions of the Company, Subsidiaries, Joint Ventures and
related companies, to ensure that the Company took into account the necessity and appropriateness of
such connected transactions and put the Company’s interests as the top priority and sufficiently

disclosed.

The Committee is of the opinion that the connected transactions are justified and in accordance with
normal market practices with normal business terms and adequate disclosure of information has been

made.

Review of Company’s Compliance with the Law and the Government Regulations

The Committee has reviewed the compliance with Rules and Regulations of the Securities and Exchange
Commission, regulations of the Stock Exchange of Thailand, the law relating to the Company’s business
operations; and has agreed that there is no significant issue relating to non-compliance with the law,

regulations, and other related laws.
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Set up independent meeting with external auditor
In 2015, the Committee and external auditors held one meeting in the absence of the Management to
ensure the independence of the opinion given by the external auditor and to allow the auditor to express

his/her views in a free and open manner.

Selection and proposal for appointment of the Company’s external auditor

The Committee recommended the appointment of the external auditor for year 2015 from EY office
Company Limited by considering the auditor’s independence and defined the appropriate fee. The
decision was forwarded to the Board of Directors and later submitted to the shareholders meeting for

approval.

Self Performance Appraisal

To comply with the best practice guidelines for the Audit Committee, the Committee conducted their
self-performance appraisal annually. In 2015, the self-performance appraisal result of the Committee can
be summarized that the Committee has performed its duties fully according to its Charter and complied
with the best practice guidelines for the Audit Committee, which resulted in effective implementation of

the rules of good corporate governance.

Annual review of Audit and Corporate Governance committee’s charter

In Quarter 4 of 2015, the Committee reviewed their Charter to ensure that its assigned duties were

achieved and that its performance aligned with SET’s Audit Committee Best Practice Guideline.

In conclusion, the Audit and Corporate Governance Committee is of the opinion that the Company’s
financial reports were accurate and prepared according to generally accepted accounting principles,
disclosed adequate information, proper risk management and internal control systems are in place, along
with good corporate governance practices. The Company can achieve its business targets, in compliance
with all related laws and regulations. The committee has given its opinions from time to time
independently and suggestions made to the Management are straight forward for the maximum benefit

to the Company and all Stakeholders.

(Mr. Kasemsit Pathomsak)
Chairman of Audit and Corporate Governance Committee
26™ February 2016
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The Board of Directors’ Report

Annual Results of Operations and Future OutlooK

Year 2015 was an improvement over the previous year, even though there was increased competition
because of fewer jobs being available in the market, due to the slow growth of the Thai economy and the
low level of Capital Investment in the Economy. As a result, year 2015 was a sluggish year in terms of new
projects secured because of the absence of major infrastructure projects and the slowdown in private
investments from the domestic as well as the foreign sector, thereby resulting in a 22% decrease of total
construction revenues. However, thanks to better cost management and improved efficiencies, the gross
profit margin increased by THB 432 million. This was also because the Company had a reversal of the
estimated expenses THB 196 million for certain construction projects, which will not be incurred since
these have been completed successfully. The Company had recognized provisions in year 2014 for the
expected future loss on two major construction projects secured in years 2011 and 2013. Therefore, along
with optimization of cost control and better project management, the profitability of the Company
improved in year 2015. In addition, the oil price reduction in the world market continued during the past
year, as a result of which, some material costs also reduced. As a result, the profit before tax for this year
was THB 61 million and the net profit after tax was THB 27 million which is higher by about THB 448
million compared to the same period during the previous year. Inspite of the pressure we experienced
on administration expenses, with tight control and efficient cost management, we still managed to keep
our administration expenses at THB 292 million, lower than last year by THB 6 million (THB 298 million in
year 2014). In view of the slowdown on securing new jobs during the year, we had to bid aggressively for
new jobs, and just about managed to secure THB 5,823 million of new jobs during the year, and ending
the year with a backlog of about THB 4,260 million, lower than that of year 2014 by about THB 1,000

million.

For the reasons mentioned above, year 2015 has been an extremely challenging year for us, and we
expect the year 2016 to be equally challenging. In terms of our top-line (construction revenues), we may
see a slight drop from that of year 2015 if there is no positive movement in the aforesaid factors, since we
do not have the advantage of a large enough backlog brought forward to this year to feed the top line
this year. In addition, it appears that the economic situation is continuing to slow down, which will further
impact the Company for the aforementioned reasons. However, if the schedule for new government mega
projects becomes clearer and is subsequently followed up with tendering and signing the contracts, it may
reduce some of the competition being experienced, since large contractors will concentrate on these
mega projects, thereby spreading out some of the presently concentrated competition and enabling the
Company to secure more jobs.
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We took the opportunity this year to finalize our 10 year Strategic Plan for the Company, which is being
communicated to the rank and file of the Company and being discussed at various levels. We also have
now drawn up an action plan to achieve our goals set out in the Strategic Plan which will have clear
milestones laid down so that they can be periodically monitored by the Board of Directors. The Board and
senior management look forward to our shareholders’ support while we embark on this exciting journey

to achieve our vision and long term goals.

Financial Review

The Company and its subsidiary’s total construction income for year 2015 was Baht 7,322 million. Total
construction and direct expenses were Baht 6,986 million which resulted in a Gross Margin of Baht 336
million. After other income of Baht 33 million, administration expenses of Baht 292 million, financial
expenses of Baht 16 million & income tax of Baht 34 million, the Company ended the year with a consoli-

dated net profit after tax for the year of Baht 27 million.

Appropriation
The Board of Directors proposes to appropriate the earnings of the Company for year 2015 as follows:
Baht
Retained Earnings brought forward 590,605,097
Operating Result for year 2015 22,507,755
Actuarial loss - net of income tax (2,773,885)
Reversal of gain on valuation 1,368,044
Transfer to Legal Reserve (1,125,400)
Unappropriated Retained Earnings carried forward 610,581,611

The appropriation as above is being proposed for approval from the Annual General Meeting of Share-
holders No. 83 to be held on 22 April 2016.

(Mr. Khushroo Kali Wadia)

Managing Director and Executive Director
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Financial Highlights

(Unit : Baht Million)

STATEMENTS OF FINANCIAL POSITION 2015 2014 2013
Total Assets 4,551 5,211 5,602
Total Liabilities 2,802 3,486 3,423
Total Shareholders’ Equity 1.749 1,725 2,179

STATEMENTS OF INCOME

Construction Income 7,322 9,413 8,933
Total Revenue 7,355 9,437 9,044
Cost of Construction and Administrative expenses 7,278 9,807 8,602
Gross Profit (Loss) 336 (96) 620
Profit (Loss) before Finance Cost and Income Tax 77 (369) 441
Profit (Loss) for the year 27 (354) 448
Book Value per share (Baht) 1.74 1.72 2.17
Earnings (Loss) per share (Baht) 0.02 (0.35) 0.45
Cash Dividend declared for the year per share (Baht) - 0.05 0.20
Cash interim Dividend paid out per share (Baht) - 0.05 0.15
FINANCIAL RATIO

Current Ratio (times) 1.27 1.21 1.36
Gross Profit Margin (%) 4.59 (1.02) 6.94
Operating Profit Margin (%) 1.05 (3.92) 4.94
Quality of Earnings (%) 47.42 (159.82) 42.70
Net Profit Margin (%) 0.36 (3.75) 4.95
Return on Equity (%) 1.54 (18.13) 21.73
Return on Assets (%) 0.55 (6.55) 8.72
Debt to Equity Ratio (times) 1.60 2.02 1.57
Interest Coverage (times) 18.72 54.15 56.53
Dividend Payout Ratio (%) * - - a4

Note:  * Dividend payout ratio compared to the Separate Financial Statements of the Company.
(In 2014 unable to calculate the dividend payout ratio (%) because of the performance of the Company for the year
was negative)
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Type of business and operation

The Nature of Business Operation

The establishment of the founding company in Denmark dates back to 1904. Several years later, in 1930,
a subsidiary company was established in Thailand. The present Christiani & Nielsen is the product of a
successful flotation of the Thai subsidiary company on the Stock Exchange of Thailand in 1991 followed

a year later by a reverse takeover of the Danish parent company.

For decades, the name of Christiani & Nielsen has been associated with innovative design and construction
of civil engineering projects, not only in Thailand, but in many parts of the world. Projects include the
world's first immersed tube tunnel in Belgium (1937), the Maracana football stadium in Rio de Janeiro with

capacity for 160,000 spectators and Klong Toey Port in Bangkok, as well as countless other projects.

Today, the Company is a leader in the construction industry in Thailand providing a wide range of
services including design and construction of building and civil engineering projects, design, fabrication

and erection of steel structures and mechanical and electrical installations.

Market Sectors
The Company works in both the Government and Private Sectors. The types of construction projects are

as follows:

Buildings: retail hypermarkets and stores, distribution centres, universities,
schools, hospitals, offices, condominiums, hotels, refurbishment and
renovation and other commercial and general buildings.

Industrial: Industrial plants, factories and warehouses.

Infrastructure: mass transit, roads, highways, bridges, overpasses, sports facilities,
water distribution and wastewater collection tunnels, gas pipelines,
flood protection, waste water treatment plants, environmental
landfill sites.

Construction income

Construction income during the past three years is split by type of client and by type of work as follows:

Type of Client 2015 2014 2013
Private Sector 87.5% 82.7% 83.1%
Public Sector 12.5% 17.3% 16.9%
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Unit — Million Baht

2015 2014 2013
Type of Construction
Value % Value % Value %

Mass Transportation - - - - 256 3%
General and Industrial Factory 1,772 24% 1,004 10% 1,246 14%
Petrochemical & Energy 935 13% 1,506 16% 549 6%
General Buildings 1,325 18% 1,826 19% 3,423 38%
Commercial Buildings 1,738 24% 3,725 40% 2,826 32%
Hotel/Residential 1,177 16% 913 10% 541 6%
Civil Works 408 5% 439 5% 92 1%
Total 7,355 9,413 8,933

Business Operation
The Company’s main construction projects are from Government and Private Sector, which can be

classified as follows:

Main Contractor

The Company directly tenders and is awarded construction contracts from the Owner. However, for
special projects which require high technology, the Company will jointly tender with specialized
companies who meet the requirements of the Owner. In this case the Company may hire the

subcontractors to complete part of the projects.

Joint Venture/Consortium/Sub-contractor

In tendering and bidding for mega projects involving complicated construction activities, which may
require specialists and niche technology to complete the project, the Company shall consider tendering
in different forms, such as (1) Joint Venture, which is the joint investment in a project, whereby the jobs
and/or quality of work cannot be separated for each partner. Each partner shall be entitled to profit or
responsible for loss in accordance with an agreed proportion (2) Consortium, wherein a joint investment
is made in a project, but the jobs and/or requisite quality of work is specified for each partner. Each
partner shall be responsible for their own profit or loss. (3) Sub-contractor from Main Contractor for

specific areas of projects, where the Company has experience.

Construction Process

After receiving a formal acceptance from the Owner by either Letter of Intent (LOI) or during the process
of signing a Construction Contract, a meeting between all concerned departments and individual Business
Units will be held to co-ordinate and discuss detailed estimates and construction plans to ensure that the

project will run according to plan and can be delivered to the customer on time and within the budget.

The Company will appoint a Project Manager to be the representative of the Company at the Construction

Site. The duties and responsibilities of Project Manager are as follows:
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Prepare the main construction programme and budget.

Prepare a sub-programme in accordance with the main program, prepare the staff and labour chart,
prepare the material and equipment list.

Meet with the Owner or representatives of the Owner to update on the progress of work and solve
problems to ensure that the project is completed on time.

Prepare Payment Applications for submission and liaise on payments from the Owner.

Collect all Site Instructions or any evidence for all changes in construction drawings, variation orders,
requests for additional value of work or requests for extension of time due to changes to the
construction drawings or from other factors that might cause a delay to the project.

Control and monitor the construction work to ensure that it is in line with the construction plan and
specifications. Check for the completion of all work before handing over to the Owner.

Marketing and competition strategy

Over the past century, Christiani & Nielsen has constructed numerous projects, both for Government
and the Private sector in 70 countries around the world. The Company is very well known since it was
established in Thailand more than 85 years ago (at the very beginning of the country’s development).
The Company always abides with all contracts with its customers.

The Company’s construction quality has achieved ISO standards in every project, including the
Company’s own new headquarters building. This serves as a guideline in business operations, and
helps the Company achieve all customers’ requirements, by focusing on efficiency, quality and safety
to deliver each project to the customer on time and within the agreed budsget.

Where appropriate, the Value Engineering process to analyze and re-design for the cost effectiveness
and absolute value of utilization shall be proposed to the customer to reduce time and cost with the
required quality.

The Company has highly qualified personnel and each of its top executive officers has rich experience
in the construction business, including knowledge on various type of construction and the different
benefits and difficulties of various methods of construction. The Company has set out a clear policy
to further develop its personnel with a modest knowledge of the construction business.

Type of customers and target group

The Company’s customers consist of Government units, educational institutions, and the private
sector. There are different kinds of industries in the private sector, such as agricultural and food,
electronic, petrochemical, energy, tourism, modern trade etc. The Company always maintains good
relationships with each of its customers, which encourages them to return to the Company for their
future requirements either in the Country or other countries in ASEAN.

Currently, the Government’s investment policies are to enhance the competitiveness of the country
by accelerating construction projects such as mass transportation, the expansion of the electrical
public train system and numerous other infrastructure projects which are are waiting for approval. The
Company can expect to secure a significant share in this sector.
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Pricing Policy

Quotation for bidding for a project is based on the following principles:

1.

Fixed Price System — Under this system, the firm will offer a fixed price and will be responsible for any
changes in cost and expenses. In construction contracts made with the Government and Private
Sectors, conditions in cost adjustment will be included, such as inflation (Government Sector), and
client specifications, and the client is responsible for the cost of extra works or change orders.

Unit Price System — The bidder usually proposes its price for materials and manpower in terms of unit
price, and the client pays according to the actual quantities. Cost adjustment will be specified in the
contract in the same manner as that of the fixed price system.

The client, however, will specify which price system is to be applied. The Company sets its basic
profit at approximately 7% of the project cost depending on existing parameters, such as competition,
complexity of work and raw material availability, etc.

Procedures

Senior management, together with the Business Development Department, have a duty to deal with

incoming clients, search for information on Government and Private Sector projects from all available

sources, follow up on information from consulting companies and deal with project owners and project

consultants, if possible. From such sources of information, the Company is able to bid for and win new

contracts regularly.

Generally, there are 3 procedures associated with bidding for a contract:

(1

(2)

Bidding
Most Government projects are normally announced in newspapers and on the notice boards of the
project owners.

In bidding for Government projects, all bidders must be qualified according to pre-qualification
requirement.

For private sector projects; the owner, designer or consultant will consider the qualification and finan-
cial performances of the contractors before issuing the invitation to bid to those contractors.

Once the Company makes the decision to bid for a project it will proceed as follows:

1.1 Purchase the bidding documents;

1.2 Prepare the bid in 3 parts:
1.2.1 Commercial preparation — preparation of legal, financial and company profile documents

as per the requirements of the contract;

1.2.2  Cost estimation preparation; and
1.2.3  Construction planning.

1.3 Conduct cost and expenditure estimation with respect to the details and procedures specified
in the bidding document, then submit them on the date, time and at the place designated by
the project owner.

Proposal by invitation
The project owner of this kind of work is usually introduced by the designer and/or the consultant
based on previous work done by the Company. Pricing is generally the same as the bidding.
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(3) Direct Negotiation
The project owner, sometimes, relies on the reputation and experience of the Company, so it prefers
the Company to quote the price with respect to its or its designer’s estimation, and then carries out
a mutual negotiation. Generally, the design is provided by the project owner, however, the Company
may negotiate to do the design itself in addition to the construction. This reduces the time of
construction of the project.

Decision Making, negotiation and award of contract

In bidding process, the procedure for the Owner and the Company are as follows:

1. The Company must pass the pre-qualification as defined by the Owner.

2. Purchasing Tender Document and calculate the bidding price according to the construction drawings
and terms and conditions as stated in the tender document.
Submit the price according to Owner’s criteria.
Clarification of database as required by Owner.
In evaluation of the bidding price, the Owner may ask for price re-submissions, short-list bidders or by
e-bidding.

6. In selecting the successful bidder, there will be a lot of criteria for Owner’s consideration such as

Technical and Price. After a decision has been made, the Owner will inform in writing to the successful
bidder.

Distribution

As the Company is a well-known construction company registered on the Stock Exchange of Thailand, it
has a number of sources of construction business information to analyze the market situation at least one
year in advance. The Business Development Department will jointly consider the bidding projects to meet
with the Company’s construction capability. The Company’s main prospects are:

(1) Its former and current clients;

2
(3
(@

) Exclusive invitations to bid from project owners;
) General mass communication;
)

Other sources such as shareholders, project consultants and acquaintances.

In case the Company is interested in a particular project, it will purchase the bidding documents and assign
its Estimation Section to estimate the total cost of the said project as per the drawings and details
obtained. The computation will be reviewed in quantity, price and conditions specified by the client. All
details will be concluded in quotation sheets. Then all data will be presented to the executives who are
responsible for rechecking, before adding the profit and concerned taxes. This is the final price proposal.
Once the proposal satisfies the client, then the Company will receive the letter of award. After that, the
Estimation Section will forward the cost estimation details and drawings to the Construction Department
for use in construction.
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Company’s Capability in Thailand Construction Business

Christiani & Nielsen (Thai) Public Company Limited is a construction contractor listed on the Stock
Exchange of Thailand. The Company has long been established as one of the top and most highly reputa-
ble contractors, trusted by clients from both public and private sectors. The Company has never broken
its promises and never will with its clients; neither has the Company ever shirked its responsibilities. Since
the first day of operation until now the Company still holds on to these values. The Company has deliv-
ered every project with good quality, within the agreed price, and agreed timeline. With these credentials,
the Company always qualifies to compete in every tender offered by both public and private sector.

In general, Government Sector and/or State Enterprises have laid tendering criteria in order to shortlist and
pre-qualify the firms who are eligible to tender on their projects. The intention is to classify the capability
of individual contractors by experience and project references, financial status, numbers of qualified staff,
and construction related plant/equipment. Each firm will be determined according to the capability to
tender the project in terms of size and values. Presently, the Company is registered and short listed as
an eligible contractor to various Government Sectors, and especially to the Department of Highways as a
First-class contractor who is qualified to bid and work on projects of unlimited size and value.

Business Outlook and competition

The construction industry is correlated to the development of the country, especially, in a country such
as Thailand, which has changed from agriculture to industrialization. The market of this industry relies
heavily on the growth of GDP which indicates the growth of the country.

The economy was growing at the slowest pace since 2013, when the country was hit by the political crisis.
The confidence in the country’s economic and political stability went down and has still not recovered
fully. Disbursements of the Government’s budget were delayed and lower than forecast, which affected
local investors, consumers, tourist, and foreign investments.

In Year 2015, the construction market volume dropped dramatically, which created a business environment
of high competition. The effects were that new bidding projects generally were not able to gain a satisfactory
margin and this resulted in lower income than forecast.

However, the Government’s mega projects, especially infrastructure development, will be released
gradually. The timing of the release will depend on government policy and stability. The mega projects
will create jobs for construction companies. Therefore, the environment of high competition will ease
since contractors will not have to compete only in the private sector. The positive outlook of government
spending, expansion of the private sector, urbanization, and industrialization will increase construction
projects.

The Company is constantly reviewing tender margins according to the changing market conditions while,
at the same time, continuing the process of improving competitiveness by reducing construction costs and
improving productivity.

Through the professionalism, experience and training in engineering and project management of its team
members, it is the Company’s policy to focus its tendering for work with potential for future growth, such
as projects in the retail business and modernized trade, which require rapid construction and timely
completion.
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The Competitors in Construction Business

In year 2015, the Government’s mega projects were disrupted and private investment was delayed. To
survive, construction companies had to compete in a tougher environment. All the companies tried to
win projects from the Private Sector, regardless of its small volume. Large and medium size contractors
competed in the same market. This kind of competition is unprecedented. At present, the Company is
operating in a tough competition market.

The Company focused its tendering on the projects where there is low competition, and in such cases,
the contractor is required to have high capacity, potential and readiness, for example:

Government Infrastructure The Company is registered as special class contractor with the Department of
Highways, first class contractor with the Royal Irrigation Department, the Department of Rural Roads and
Bangkok Metropolitan Administration, thus capable to tender for all sizes of work with unlimited credit
lines for all construction projects of those departments. In connection with the construction projects for
the mass rapid transit system, the Company has negotiated with partners both in Thailand and foreign
countries for the preparation of tenders.

Energy, Oil and Gas The Company is one of few experienced companies undertaking this type of work,

which is high value and involves a long construction period. These projects require international
construction standards, specific know-how, high technology and high safety standards. The Company has
constructed a number of projects for the PTT Group.

In the Private Sector, with its vast experience, the Company also constructs high-rise buildings, such as
condominiums, office buildings and 5-star hotels/resorts, which require high quality construction. The
Company’s construction projects for education facilities and hospitals also satisfy Owner needs and
standards.

The modern trade business, such as department stores, hypermarkets, distribution centers or any factory
facilities require speedy, qualified construction work. The Company has developed a reputation in this
segment as well, meeting these requirements on each project it has undertaken, each time to the
Owners’ satisfaction.

Backlog as of 30 December 2015

The Company was awarded new contracts in 2015 with a total value of 5,823 Million Baht (excluding VAT),
categorized by type of work as follows:

Type of Construction Value (MB) Percentage
Buildings 657 11.28%
Industrial 4,794 82.33%
Infrastructure 372 6.39%
Total 5,823

These contracts are due for completion in Years 2015 through to 2017 as follows:

Year of completion Value (MB) Percentage
2015 2,848 48.91%
2016 2,127 46.83%
2017 248 4.26%
Total 5,823
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The projects wherein the value is more than 10% of the Total Revenue in the Financial Statements are

as follows:

Project

IRPC UHV

AVANI Riverside Hotel

Study Building and Technology
for Learning International College,
Mahidol University

Soy Milk Factory Nong Khae
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Type of
Construction
Civil & Buildings
Civil & Buildings

Civil & Buildings
Civil & Buildings

Value
(MB)
1,995.5
2,103.8

1,259.2
1,076.1

Expect to
complete
2016
2016

2016
2016

Operated by

Company
Company

Company
Company



Income Structure

Christiani & Nielsen (Thai) PCL is a leading construction company in Thailand providing a wide range of
services including design and construction of buildings, civil engineering projects, the design, fabrication
and erection of steel structures and mechanical and electrical installations. In some special projects, the
Company shall consider finding business alliance to form the joint venture. The company works in both
the Government and Private Sectors.

At present, the Company’s and its subsidiaries are principally engaged in the Construction Business. As at
31 December 2015 and 31 December 2014, the Company has 1 Subsidiary Company (as at 31 December
2013 the Company has 1 Subsidiary Company and 1 Jointly Controlled Entity as follows:

2015 2014 2013
Type of Paid Paid Paid
: aidup | o of aidup | o of aidup | o of
Business Capital Fo Capital . Capital .
(Million Baht) Shareholding (Million Baht) Shareholding (Million Baht) shareholding
Subsidiary Company
CNT Holdings Limited | Construction 50.00 60 50.00 60 50.00 60
Business &
Holding
Company
Jointly Controlled
Entities
PAN ASIA — CNT
Joint Venture Construction - - - - 4.00 45
Business

Since 2007, the Company entered into a joint venture agreement with Pan Asia Engineering & Construction
(Thailand) Co., Ltd., forming a joint venture namely “PAN ASIA - CNT Joint Venture” to construct the civil
work of HMC PDH petrochemical plant. The Company has invested a 45% interest in this joint venture.

On 26 April 2014, the meeting of the jointly controlled entity passed a resolution to approve the dissolution
of the joint venture effective on 30 June, 2014. This jointly controlled entity registered the dissolution
with the Revenue Department on 8 July 2014. During the year 2014, the Company received its return on
investment of Baht 0.1 million and recognized loss from return on investment under the proportionate
consolidation method and cost method in the consolidated and separate income statements for the
year ended 31 December 2014 of Baht 0.1 million and Baht 0.7 million, respectively. The liquidation is
completed on 21 January 2015.

During the year 2012 and year 2013, the Company sold 1.25 million shares and 0.75 million shares
equivalent to 25% and 15% respectively of registered and paid-up share capital of CNT Holdings Limited
to a related company at Baht 21 per share, at an aggregate value of Baht 26.25 million and at Baht 29 per
share, at an aggregate value of Baht 21.75 million respectively. As such the Company’s holding in CNT
Holdings decreased from 100% to 60%.
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The main income of the Company came from the construction income as detailed hereunder based on

type of business.

Revenue Structure from the Operation of Christiani & Nielsen (Thai) PCL, and Subsidiaries

2015 2014 2013
Revenue
Million Baht % Million Baht % Million Baht %
Construction Income 7,322 99.55 9,413 99.75 8,933 98.77
Interest Income 12 0.16 13 0.14 14 0.15
Write off of the trade and
other payables - - 3 0.03 6 0.07
Reversal of allowance for
other expenses - - - - 71 0.79
Reversal of allowance for
doubtful accounts 13 0.18 - - 1 0.01
Other Income 8 0.11 8 0.08 20 0.22
Total Revenue 7,355 100.00 9,437 100.00 9,045 100.00
Revenue Structure from the Operation of Christiani & Nielsen (Thai) PCL. (Company only)
2015 2014 2013
Revenue
Million Baht % Million Baht % Million Baht %
Construction Income 1,227 99.46 9,024 99.69 8,030 98.23
Interest Income 12 0.16 14 0.16 14 0.17
Write off of the trade and - - 3 0.03 6 0.07
other payables
Reversal of allowance impairment 7 0.10 - - 15 0.18
loss on investment in subsidiary
Gain on sale of investment in - - - - 10 0.13
subsidiary
Reversal of allowance for - - - - 71 0.87
other expenses
Reversal of allowance for 13 0.18 - - 1 0.01
doubtful accounts
Other Income 7 0.10 11 0.12 28 0.34
Total Revenue 7,266 100.00 9,052 100.00 8,175 100.00

The group’s revenue which consisted of construction income and other income, the information of

income as presented on the statements of income for the year ended 31 December 2015.
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Shareholding Structure

The list of top 10 major shareholders, as at 30t December 2015 was:

Shareholders Number of Shares %
Globlex Corporation Co., Ltd. 581,126,256 57.944
Victor Investment Holdings Pte., Ltd. 102,472,280 10.218
Mr. William Ellwood Heinecke 66,267,810 6.608
UBS AG Singapore Branch 34,784,600 3.468
Thai NVDR Co., Ltd. 21,707,966 2.165
Mr. Santpal Sinchawla 6,000,000 0.598
Mr. Arj Attakraweesunthorn 5,121,910 0.511
Mr. Prasit Cheewanunthachai 3,760,000 0.375
Mr. Sooksawang Anurakthanakarn 3,250,000 0.324
Mrs. Darawan Thipayanate 3,055,000 0.305

The Group of majority shareholders, as at 30" December 2015 was:

Shareholders Number of Shares %

Globex Corporation Co., Ltd. 581,126,256 57.944

The Group of majority shareholders has assigned its representatives to take positions of authorized direc-
tors in the Company. In this regard, the number of representative directors are considered as appropriate
not in proportion of number of shareholdings.
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Dividend Payment Policy

The Company’s Board of Directors has the policy to propose to the Annual General Meeting of
Shareholders to approve the dividend payment to shareholders based on the Company’s operating
result in that year at the rate of not less than 40 percent of net profit after tax deductible in the
Company’s profit & loss statements (in compliance with Public Limited Company Act and interpreted by
Federation of Accounting Professions) provided that there was no other necessary event and such
dividend payment does not have substantial impact to Company’s normal business.

There is no Dividend Payment policy set out for Company’s affiliate, the jointly controlled business and

the connected company.
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Management Structure

The Company has 2 Boards and 4 Committees as follows :
1. The Board of Directors

The Executive Board of Directors

The Audit and Corporate Governance Committee

The Remuneration Committee

The Nomination Committee

A

The Risk Management Committee

The Board of Directors consists of 11 directors as follows:

1. Mr. Santi Grachangnetara Chairman of the Board of Directors
Chairman of the Executive Board

2. Mr. Kirit Shah Vice Chairman of the Board of Directors
Executive Director
Nomination Committee Member |
Remuneration Committee Member

3. Mr. Khushroo Kali Wadia Executive Director
Risk Management Committee Member

4. Mr. Kasemsit Pathomsak Chairman of Audit and Corporate Governance Committee
Chairman of Nomination Committee
Chairman of Remuneration Committee

5. Mr. Kris Thirakaosal Audit and Corporate Governance Committee
Nomination Committee Member |

Remuneration Committee Member

6. Mrs. Nampung Wongsmith Chairperson of Risk Management Committee
Audit and Corporate Governance Committee Member
7. Mr. Somchai Jongsirilerd Director
8. Mr. Ishaan Shah Director | Executive Director
9. Mr. John Scott Heinecke Director
10. Mr. Suphon Tubtimcharoon Independent Director
11. Mr. Surasak Osathanugraha Director and Company Secretary | Executive Director

Risk Management Committee Member

Details of Directors are disclosed in “Directors and Management Detail” in Attachment No. 1. Details of
Directors in subsidiary please refer to “Connected Transaction” which is part of this Annual Report.

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 ] SS



Election of the Board of Directors

The election of Directors is conducted by the meeting of shareholders. Each shareholder has one vote
per share and each shareholder exercises all votes applicable in appointing one or more persons to a
Director. The candidates are ranked in descending order from the highest number of votes to the lowest,
and are appointed as Directors in that order until the Director positions are filled. Where the votes for
candidates are tied, which would otherwise cause the number of directors to be exceeded, the Chairman
has the casting vote.

Board member, Structure, Rules, Duties & Responsibilities and Independence of the Boards are as follows:

1. The Board of Directors
The Board of Directors is composed of at least five Directors out of which at least one-third are Independ-
ent Directors, which shall not be less than 3 Directors.
There are 11 Directors which consists of
6 Non-Executive Directors 4 of whom are Independent Directors

5 Executive Directors

The Board of Directors’ members as of 315t December 2015 are as follows:

Director’s Name Position Appointment Date
1. Mr. Santi Grachangnetara The Chairman of the Board of Directors 10 April 2008
2. Mr. Kirit Shah The Vice-Chairman of the Board of Directors 11 November 2011
3. Mr. Khushroo Kali Wadia Managing Director 11 November 2011
4. Mr. Surasak Osathanugraha Assistant Managing Director 2 March 2010

and Company Secretary

5. Mr. Ishaan Shah Executive Director 10 April 2012
6. Mr. Kasemsit Pathomsak Independent Director 10 April 2012
7. Mr. Kris Thirakaosal Independent Director 6 December 2012
8. Mrs. Nampung Wongsmith* Independent Director 8 August 2014
9. Mr. Suphon Tubtimcharoon** Independent Director 8 December 2015
10. Mr. Somchai Jongsirilerd Director 10 April 2008
11. Mr. John Scott Heinecke Director 10 April 2013

* Mr. Jirayut Rungsrithong was resigned from Independent Director, Audit and Corporate Governance Committee
Member and Chairman of Risk Management Committee On 11" September 2015. At the Board of Directors Meeting
No. 420 held on 12" November 2015, it was resolved to appoint Mrs. Nampung Wongsmith as an Audit and Corporate
Governance Committee Member and Chairperson of Risk Management Committee as proposed by the Nomination
Committee. Mrs. Nampung Wongsmith term on the aforementioned Committee will be equal to the remaining terms of
Mr. Jirayut Rungsrithong.

** At the Board of Directors Meeting No. 421 held on 8th December 2015, it was resolved to appoint Mr. Suphon
Tubtimcharoon, with immediate effect, as an Independent Director as proposed by the Nomination Committee.

Qualifications of Directors

a) Qualified according to the Public Limited Companies Act, Securities and Exchange Act including other
relevant laws and regulations and in accordance with the Good Corporate Governance Policy of the
Company.

b) Knowledgeable, possess good background experience, capable, independent to perform director’s
duties with care and loyalty, and able to attend Directors’ meetings regularly.

c) Having knowledge in one or more of the following fields: Construction, International Trading, Business
Strategy, International Accounting, International Finance, Law and Corporate Governance.
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Not holding board positions in more than 5 listed companies (including the Company) and certainly
not in any competing construction business for both listed and non-listed company.

Should complete the Thai IOD Director’s Certification Program within 6 months of appointment.

Age not more than 70 years unless specifically extended at the discretion of the Board of Directors
keeping in mind the availability of qualified candidates, the experience, qualifications and health of
the concerned person.

Roles and Duties of the Board of Directors

1.

10.
11.

12.

13.

The Board of Directors perform it’s duties in conformity with applicable laws and carry on the
business of the Company in accordance with the laws, the Company’s objectives and the Articles of
Association as well as the resolutions of the shareholders” meetings. It is authorized to carry on any
activities as prescribed in the Memorandum of Association or those related thereto under the
Public Limited Companies Act B.E. 2535. The Board of Directors is responsible to the Company’s
shareholders. Each Director represents all shareholders and takes part in supervisory and regulatory
functions in the Company’s operations, in an independent and impartial manner, for the benefit of
all shareholders and other stakeholders.
The Directors, in their business conduct, are expected to generally act with care and exercise their
duty of care to preserve the interests of the Company.
The Board of Directors or the Shareholders at their meetings are entitled to give authority to the
executive directors to operate the Company’s business and designate the authorized Directors to
bind the Company.
The Company’s present authorized signatories are:
Mr. Kirit Shah and Mr. Ishaan Shah jointly sign with Company’s seal affixed or Mr. Santi
Grachangnetara and Mr. Khushroo Kali Wadia jointly sign with Company’s seal affixed or any
one of Mr. Santi Grachangnetara or Mr. Khushroo Kali Wadia jointly sign with Mr. Surasak
Osathanugraha with the Company’s seal affixed.
The Board of Directors are authorized to sell or mortgage any of the Company’s immovable
properties, to let any of the Company’s immovable properties for a period of more than three years,
to make a ¢ift, to compromise, to file complaints to the Court and to submit disputes to Arbitration.
Specify or approve the Mission Statement, Vision, Values and Code of Business Conduct.
Review Vision, Mission at least every 5 years and review Corporate Governance Policy and Code of
Business Conduct annually.
Review and discuss Management’s proposed strategies and options and approve major decisions in
respect of the Company’s business direction and policies. The Board of Directors also reviews and
approves the Business and performance goals proposed by the Management.
Monitor the Company’s performance and progress toward achieving set objectives as well as
compliance with the laws, regulations and related policies.
Ensure the existence of an effective internal control system and appropriate risk management
framework.
Ensure an effective audit system executed by both internal and external auditors.
Approve quarterly and annual financial reports to ensure that the reports are prepared under
generally accepted applicable accounting standards.
Ensure that the Company has a proper system in place to communicate effectively with all
stakeholders and the public.
Define policy and guidelines for risk management and monitor the management to ensure the
efficiency of risk management system.
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14.

15.
16.

Define policy and guidelines for good corporate governance and ensure that the duties and
responsibilities of Directors and the management comply with Corporate Governance principles.
Define policy and guidelines to implement Corporate Social Responsibility.

Attend the meeting of shareholders to report results of operation answer questions and listen to
suggestions and comments from shareholders.

2. The Executive Board of Directors

The Executive Board of Directors consists of 5 Directors and is appointed by the Board of Directors. The

members of the Executive Board are as follows:

Name Position
1. Mr. Santi Grachangnetara Chairman of the Executive Board of Directors
2. Mr. Khushroo Kali Wadia Managing Director
3. Mr. Surasak Osathanugraha Assistants to Managing Director (Finance + Accounts)
4. Mr. Kirit Shah Executive Director
5. Mr. Ishaan Shah Executive Director

Qualifications of Executive Directors

a)

Qualified according to the Public Limited Companies Act, and Securities and Exchange Act, including
other relevant laws and regulations, and in accordance with the Good Corporate Governance Policy
of the Company.

Knowledgeable, possess good background experience, capable, independent to perform an Executive
Director’s duties with care and loyalty, and able to attend Directors’/Executive Directors’ meetings
regularly.

Having knowledge in their respective fields of appointment as part of Senior Management.

Not holding board positions in more than 3 other listed companies (including the Company) and
certainly not in any competing construction business and also not un full time executive position.
Should complete the Thai IOD Director’s Certification Program Course.

Age not more than 70 years unless specifically extended at the discretion of the Board of Directors
keeping in mind the availability of qualified candidates, the experience, qualifications and health of
the concerned person.

Roles and Duties of Executive Directors

1.

To manage the Company’s business under the resolutions/regulations of the Board of Directors. With

the resolution of the Board of Directors

® To purchase and sell Plant, Equipment and other Assets, to provide security to lenders, including
mortgage on the Assets and to maintain the Assets of the Company and its subsidiaries in
accordance with the programme set out by the Board of Directors.

® To borrow money from Banks, Financial Institutions and other organizations and to execute
agreements pursuant thereto and to fix interest rates. To give guarantees, provide security on
behalf of the Company and its subsidiaries.

® To make advances, deposits and loans as may be required in the interest of the Company and its
subsidiaries.

® To open and operate the bank accounts of the Company, appoint authorized signatories to
operate the bank accounts, buy and sell currencies as may be required for the operations of the
Company and its subsidiaries.
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2. To execute any agreements/contracts including bidding for various jobs and tenders, enter into
contracts with customers for the provision of construction services, including the supply of materials
and other services and goods as may be required with terms and conditions under the scope of
authority vested by the Board of Directors. Such agreements/contracts must be affixed with signatures
of any two Executive Directors together with the Company’s seal.

3. To generally act on behalf and in the interests of the Company and its subsidiaries as may be required
to carry on the business.

4. The Executive Board of Directors shall report on the business operations conducted by the Executive
Board to the Board of Directors for acknowledgement and discussions. However, policy-related issues,
or issues likely to have significant and major impact on the Company’s business, or issues requiring
action by the Board of Directors in compliance with laws or the Company’s Articles of Association,
must be approved by the Board of Directors. This also includes issues for which the Executive Board
of Directors considers it appropriate to seek the approval of the Board of Directors on a case-by-case
basis, or per the criteria designated by the Board of Directors.

5. Prepare and review strategic objectives, financial plans and key policies of the Company, to be
submitted to the Board of Directors for approval.

6. Review management authority in various aspects stipulated in the approval authority hierarchy, to be
submitted for approval to the Board of Directors.

7. Appoint, monitor and evaluate the performance of employees from the level of General Manager
down to middle managers.

8. Monitor and report on the Company’s operating results to the Board of Directors as well as on other
work in progress to achieve the Company’s objectives.

9. Communicate with external stakeholders, as per designated authority, and as deemed appropriate.

10. Prepare and review policy and guidelines for risk management and monitor the management to
ensure the efficiency of risk management system.

11. Prepare and review policy and sguidelines for good Corporate Governance and guidelines to
implement Corporate Social Responsibility.

3. The Audit and Corporate Governance Committee

The Audit and Corporate Governance Committee was appointed by Board of Directors with the objective
of having a mechanism to assist the Board independently in accordance with the regulations and the
recommendations in respect of Good Corporate Governance, to give opinion of company’s financial
report’s correctness, credibility and transparency, to encourage the good corporate governance including
coordination with the Board of Directors for risk management and internal control systems in the Company.
This is expected to create efficiencies in operations and also provide for an independent check on the
functioning of the Management of the Company including checks on conflict of interest issues and
connected party transactions, if any.

The Board appointed Independent Directors as the Audit Committee on 16th November 2000 according to
the resolutions of the Board of Directors’ meeting No. 340. Thereafter on 20th February 2013 the Board of
Directors meeting No. 404 has resolved to amend the name of the Audit Committee from Audit Committee
to Audit and Corporate Governance Committee since the existing roles and responsibilities of Audit
Committee of the Company includes Corporate Governance also and in order that the Audit and Corporate
Governance Committee emphasize consistently on the compliance of relevant regulations and continue
the development of Corporate Governance of the Company.
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The Committee is presently comprised of 3 Independent Directors, each of them to hold their position on
the Committee for a period of 3 years from the date of their respective appointment.

o Duration on
Name Position .
the Committee
1. Mr. Kasemsit Pathomsak* Chairman of Audit & Corporate Governance Committee 2 months
2. Mr. Jirayut Rungsrithong** Audit & Corporate Governance Committee Member 1 year 2 months
Mrs. Nampung Wongsmith
3. Mr. Kris Thirakaosal Audit & Corporate Governance Committee Member 2 months
Mr. Ponpisit Charoenthai*** Secretary to Audit & Corporate Governance Committee

*  Audit & Corporate Governance Committee members has knowledge and experience in accounting and financial field
and details of the experience have been presented in the “Directors and Managements Details” in the Attachment 1 of
this Report.

**Mr. Jirayut Rungsrithong was resigned from Audit and Corporate Governance Committee Member on 11t September
2015. At the Board of Directors Meeting No. 420 held on 12™ November 2015, it was resolved to appoint Mrs. Nampung
Wongsmith as an Audit and Corporate Governance Committee Member as proposed by the Nomination Committee.
Mrs. Nampung Wongsmith term on the aforementioned Committee will be equal to the remaining terms of Mr. Jirayut
Rungsrithong.

*** Secretary to the Audit & Corporate Governance Committee was appointed by the Committee to assist the operation
of the Committee.

Composition of Audit & Corporate Governance Committee
1.  There must be at least 3 members.
2. Chairman of the Board of Directors is not the Chairman of the Committee nor the member.

3. Asecretary may be appointed by the Audit & Corporate Governance Committee to assist the Committee.

Qualifications of Audit and Corporate Governance Committee Members

a) Must be appointed by the Board of Directors or by the shareholders in a shareholders meeting.

b) All the members must be Independent Directors.

c) Not a Board member of parent company or subsidiary company which is also a listed company

d) Not holding shares exceeding 0.80 percent of the total number of shares issued by the Company or
its affiliates or associates or any other related Companies, including shares held by a related person.

e) Be free of any past (for a period of last 2 years) or present, direct or indirect, financial or other interest
in the management and business of the listed company, its subsidiaries and associated companies
and also that of the Company’s substantial shareholders.

f)  Not related to or a close relative of any Executive director, executive officer or major shareholder of
the Company.

g) Not a Board member assigned to make decisions on business operations in the Company, its parent
company, subsidiaries or associated companies, or in a juristic person with possible conflicts of interest.

h) Be able to freely perform and give opinions, or report the result of the duties assigned by the Board
of Directors without being controlled by the management or major shareholders or any other related
persons.

i) Having duties and responsibilities in accordance with the rules and regulations of the SET.

j) At least 1 committee member must have knowledge, understanding or experience in accounting or
financial fields enough to review the creditability of financial statements.
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Roles and Duties of the Audit and Corporate Governance Committee

1.

10.

11.

To review the company’s financial reporting process to ensure accuracy with adequate and complete
disclosure.

To ensure that the Company has an appropriate and efficient internal control system subject to
internal audit and to also ensure that there is an efficient internal audit system in place and to ensure
the independence of internal audit department, including approval of the selection, promotion, and
rotation or termination process of the internal audit head.

Review risk management system of the Company and recommend improvements on a regular basis.
Review guidelines for the Company’s good corporate governance and make recommendations to the
Board of Directors.

To review the performance of the Company to ensure compliance with the securities and exchange
law, regulations of the exchange and other laws relating to the business of the Company.

To select and nominate for the shareholders’ approval, the external auditor of the Company,
including recommendation of remuneration of the external auditor after considering the
independence of the external auditor and to freely discuss significant matters, the Audit and
Corporate Governance Committee shall meet privately with the external auditor at least once a
year, without the management team being present.

To review connected party transactions that may lead to conflict of interest to comply with all
related rules and to ensure the transactions are reasonable and for the full benefit in the company
and to ensure accurate and complete disclosure of the same.

Monitor and receive complaints or information from stakeholders submitted to the Board of Directors.
The primary investigation report must be submitted to the external auditor within 30 days, if the
Committee had receive any information regarding suspicious behaviours that Director, Managers or
person in charge of the operations of the business of the Company have committed and offences
against the law in accordance to Section 89/25 of the Securities and Exchange act No. 4 B.E. 2551.
Annual review of Audit and Corporate Governance Committee’s charter to ensure that it is up to date
and suitable for the Company’s environment.

To prepare a report on the monitoring activities of the Audit and Corporate Governance Committee,
in accordance with the required details of SET’s regulations and disclose it in the annual report, such
report to be signed by the Chairman of the Audit and Corporate Governance Committee.

To perform any other acts as delegated by the Board of Directors and accepted by the Audit and
Corporate Governance Committee.

4. The Remuneration Committee

The Remuneration Committee has been appointed by the Board of Directors as a mechanism to assist

the Board in independently proposing the criteria of and setting guidelines for the remuneration of

directors and senior management and to propose the remuneration to the Board of Directors who

will then act (accept fully, partially or reject totally) in accordance with the regulations and good

governance practices based on the proposals made by the Remuneration Committee. The Board of

Directors are not empowered to fix the remuneration of the directors but are required to place their

recommendations on the same to the shareholders for their approval.

The Board appointed the Remuneration Committee on 2

oth February 2013, which consists of 3 Directors.
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o Duration on
Name Position Status .
the Committee
1. Mr. Kasemsit Pathomsak | Chairman of Remuneration Committee| Independent Director 2 months
2. Mr. Kirit Shah Remuneration Committee Member Executive director 2 months
3. Mr. Kris Thirakaosal Remuneration Committee Member Independent Director 2 months

Composition of Remuneration Committee

1.
2.
3.
q

5.

There shall be at least 3 Directors as members on the Remuneration Committee.

The Majority of the Committee shall always be comprised of Independent Directors.

The Chairman of the Committee shall always be an Independent Director.

The members of remuneration committee who do not fall in (2) and (3) above shall be Non -
Executive Directors.

The Company’s Chairman shall not be the Chairman of the Committee nor a member

Qualifications of Remuneration Committee Members

a)

b)

They must not be involved in the day-to-day management of the Company or an affiliated company
or an associated company.

They must be free of any present, direct or indirect, financial or other interest in the management and
business of the Company, its subsidiaries or associated companies.

They must not be a relative of any Executive Director or an executive officer of the Company or its
subsidiaries or associates.

They must not be acting as a nominee or representative of any Executive Director or an executive
officer of the Company.

They must be able to carry out their duties, exercise their judgment, and report the committee’s
performances, which are assigned by the Board of Directors without being influenced by executive
directors or executive officers of the Company or its subsidiaries or associates.

Duties and Responsibilities of the Remuneration Committee
The Remuneration Committee is responsible for duties assigned by the Board of Directors as follows:

1.

a.

Set out compensation guidelines for Directors and senior management and propose the same to the
Board of Directors.

Propose the Directors’ Remuneration for the Board to make its recommendations and express its opin-
ion for approval in shareholders’” meeting.

Update to the Board of Directors about compensation norms being followed by companies in Thailand
and abroad.

Other specific jobs assigned by the Board of Directors.

Remuneration Criteria

(1

The Directors’ remuneration must be agreed by Board of Director and recommended to the
shareholders for their approval.

The Directors’ remuneration shall be paid as meeting allowance, monthly remuneration and bonus.
The remuneration criterion shall include consideration of financial status and performance of the
Company and should be comparable with other listed companies in general and should also be
comparable with other listed companies in the same sector.
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S. The Nomination Committee

The Nomination Committee has been appointed by the Board of Directors in order to set up a mechanism
to assist the Board to independently propose the criteria and set guidelines for nomination of new
Directors and recruitment and selection of top executives, and thereafter propose to the Board of
Directors who could then consider the proposal and decide to accept or reject the same or amend it for
further approval by shareholders if required (for the appointment of Directors).

The Board of Directors approved to appoint the Nomination Committee on 20" February 2013 and which
currently consists of 3 Directors.

o Duration on
Name Position Status .
the Committee
1. Mr. Kasemsit Pathomsak | Chairman of Nomination Committee Independent Director 2 months
2. Mr. Kirit Shah Nomination Committee Member Executive director 2 months
3. Mr. Kris Thirakaosal Nomination Committee Member Independent Director 2 months

Composition of Nomination Committee

1. There shall be at least 3 Directors as members on the Nomination Committee

2. The majority of the members of the Committee are Independent Directors.

3. The Chairman of Committee is an Independent Director.

4. The Company’s Chairman is not the Chairman of the Committee nor a member.

Qualifications of Nomination Committee Members

The Qualifications are exactly the same as that of the Independent Directors.

Duties and Responsibilities of the Nomination Committee

The Nomination Committee is responsible for duties assigned by the Board of Directors as follows:

1. Set out selection and nomination guidelines of appropriate persons and propose the same to the
Board of Directors.

Review the Board structure and propose a succession plan for Directors and Senior Management.
Propose to the Board, names of potential candidates for appointment as Directors.

If requested by the Board of Directors, assist in the process of review of performance of Directors.

ARE T

Prepare specific reports on latest trends and practices in the appointment of the Directors and Senior
Management for consideration by the Board of Directors.
6. Other jobs assigned by the Board of Directors.

Nomination Criteria

1. Consideration of the education qualifications, experience, enterprise and devotion of potential
candidates expected to add value to the Board.

2. Consideration of the qualities of leadership, vision, ethics, and honesty to uphold the highest
principles of Good Corporate Governance.

3. The candidate should not be a person prohibited under the Public Companies Act, the Securities and
Exchange Act, announcement of the securities and Exchange Commission or any other laws relating
to the qualification and scope of work of the Board of Directors; or a person blacklisted by any
organisation (including the SEC) or convicted of any crime.
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4. The candidate as an Independent Director must be qualified in accordance with the independent
director’s qualification.
5. Having no conflict of interests with the Company

e Engaging, having been a partner in an ordinary partnership, an unlimited liabilities partnership in a
limited partnership or having been an executive, director in a company or other listed company in
the business similar to or compete with the Company and its subsidiaries.

e Having been a partner in a contract, a concession contract or having been the Company’s
stakeholder in such manner or having been a partner in an ordinary partnership, an unlimited
liabilities partnership in a limited partnership or having been an executive, director in a company
or other listed company operating in such manner.

@ Any other cases under the Public Companies Act and/or as specific by laws.

6. Consider other qualifications as may be advisable such as the lacked of necessary skills required on the

Board of Directors of the Company.

6. The Risk Management Committee

The Board of Directors has appointed a Risk Management Committee to prescribe risk management
policies that cover the entire organization and to ensure that risk management procedures or systems are
in place to appropriately mitigate impact of the risks on the businesses of the Company. Composition,
authority, duties and responsibilities of the Risk Management Committee are prescribed to ensure their
efficient performance as assigned by the Board of Directors

The Board of Directors approved to appoint the Risk Management Committee on 20" February 2013 and
which currently consists of 3 Directors.

Duration on
Name Position Status Hratt .
the Committee
1. *Mr. Jirayut Rungsrithong | Chairman of Risk Management Independent Director 2 months
Committee

Mrs. Nampung Wongsmith| Chairperson of Risk Management

Committee
2. Mr. Khushroo Kali Wadia | Risk Management Committee Member | Executive Director 2 months
3. Mr. Surasak Osathanugraha | Risk Management Committee Member | Executive Director 2 months

* Mr. Jirayut Rungsrithong was resigned from Chairman of Risk Management Committee on 11" September
2015. At the Board of Directors Meeting No. 420 held on 12" November 2015, it was resolved to appoint
Mrs. Nampung Wongsmith as Chairperson of Risk Management Committee as proposed by the Nomination
Committee. Mrs. Nampung Wongsmith term on the aforementioned Committee will be equal to the
remaining terms of Mr. Jirayut Rungsrithong.

Composition of Risk Management Committee

1. There must be at least 3 directors in the Committee.

2. The Company’s Chairman is not the Chairman of the Committee nor a member.

3. A secretary may be appointed by the Risk Management Committee to assist the Risk Management
Committee.
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Qualifications of Risk Management Committee Members
a) Must be appointed by the Board of Directors or by the shareholders in a shareholders meeting.

b) At least one (1) member must be an Independent Director.

Roles and Duties of the Risk Management Committee

The Risk Management Committee is responsible for duties assigned by the Board of Directors as follows:

1. Identify the various risks of the Company is exposed to in the business environment.

2. Prescribe policies and suggest measures for the appropriate and efficient management of the risks
associated and identified of the Company.

3. Prescribe risk management policies and procedures to cover the entire organization.

4. Follow up on and evaluate the performance in accordance with the organization-wide risk manage-
ment framework including recommendation of a framework for Internal Controls.

5. Report the Company’s major risks, status, progress of measures-taken to mitigate these risks and
performance to the Board of Directors every quarter.

6. Communicate, collaborate and share information with Audit and Corporate Governance Committee
on risk management and internal control.

7. Perform any other acts as delegated by the Board of Directors.

Company Secretary

In keeping with good Corporate Governance, the Company designated a Company Secretary viz. Mr. Surasak
Osathanugraha, having duties and responsibilities in accordance with the Securities and Exchange Act and
to be responsible for overseeing and advising the Board and the Management regarding applicable laws,
rules, regulations and good Corporate Governance, and responsible for holding the Board and Sharehold-
ers’ meetings. The additional tasks include assisting the Board to comply with resolutions and safeguard

the Company’s documents and information.

The detailed profile of the Company Secretary, Mr. Surasak Osathanugraha, has been disclosed under the
subject “Directors and Management Detail” of this Annual Report.
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Corporate Governance Report

Definition
Corporate Governance is a set of structure of relationships between Company’s management, its board

and its shareholders to enhance the business competitiveness towards prosperity and long term
shareholder value taking into consideration the interest of other stakeholders.

The above definition is as recommended by the Securities and Exchange Commission (“SEC”) and the
Company has endeavored to follow the same completely in letter and spirit.

Christiani & Nielsen (Thai) Public Company Limited recognizes that good corporate governance is
important and necessary for sustainable growth in business and long term shareholders value, and
accordingly, with the resolution of the Board of Directors Meeting held on 14" February 2013, the
Corporate Governance Policy Manual, Business Ethics and Code of Conduct Manual have been set up
and disclosed on the Company’s website under the subject of “Corporate Governance”. The Board of
Directors conducts an annual review of the Corporate Governance Policy (the “Policy”) and evaluation of
the Policy’s implementation, so that the Policy is up to date and appropriate with the current situation.

The Policy shall be reviewed and the implementation thereof shall be evaluated to ensure that the Board
of Directors, Sub-Committees, Management and Employees understand and implement the Policy
correctly.

The Company’s implementation of Good Corporate Governance Principles is outlined in 7 sections
hereunder:

1. Rights of Shareholders

The Company recognizes the rights and equitable treatment of shareholders and maintains a smooth
working relationship to safeguard the best interests of all the shareholders. The basic legal rights
comprise the right to buy/sell or to transfer securities held, the right to share in profits of the
Company, the right to receive dividend, the right to attend the shareholders’ meeting, the right to
propose agenda in the shareholders’ meeting, the right to vote for the appointment of auditor and
fixing of auditor fee and the right to take part in decision-making of the Company’s material issues.

Apart from the basic rights of shareholders above, the shareholders have the right to received
information on the operating performance of the Company, the newsletter from the Management
and other key information via the Company’s website. In accordance with Good Corporate
Governance Guidelines, the Company has conducted its affairs with a view to protecting
shareholders’ rights and also encourage all shareholders to exercise their rights. The policy for
maintaining rights of shareholders is part of the Company’s Corporate Governance Policy Manual
which is disclosed on the Company’s website.

The Company is responsible to the shareholders in terms of information disclosure, accounting
methods, internal information usage and conflict of interests. The Board of Directors and
Management are expected to be honest and any decision must be based on honesty and fairness to
both major and minor shareholders, and for the collective benefit of all. Some of the policies and
procedures followed to protect the rights of the Company’s shareholders are follows:
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1.1

1.2

1.3

1.4

1.5

Appointment of Board members

The Company has continuously improved the documents required for the appointment of each
Board member individually to give additional information in the nominees’/existing Directors’
profile in the Company’s Annual Report and also to present to the Company’s shareholders in
the Annual General Meeting (“AGM”). The aforesaid information is provided so that the
Company’s shareholders can get correct and complete information, which is relevant and
required for the appointment of Board members.

Consideration of the policy on Director’s remuneration

The Company seeks the approval of the shareholders on the policy on Directors’ remuneration

at the AGM, and has also disclosed guidelines/procedures for determining Directors’

remuneration in 4.2 “Directors and Management Remuneration” hereunder.

Appointment of auditors

The Company seeks the approval of the shareholders on the appointment of the auditors of the

Company at the AGM, and has improved the information disclosure for the correctness and

completeness of the information required, such as their experience, independence and fees for

the decision on the appointment of auditors.

Consideration of the dividend policy

Presently, the Company’s dividend policy is remains unchanged. However, any future changes

will be subject to approval from the shareholders.

Shareholders’ Meetings

The Company has followed the recommended practices of Stock Exchange of Thailand (“SET”)

/SEC for holding shareholders’ meeting as follows:

> For the AGM of shareholders as of year 2015, the Company provided an opportunity to the
shareholders to propose agenda items for the AGM and an opportunity to the shareholders to
nominate suitable candidates for membership of the Board of Directors of the Company. In
practice, shareholders with a combined holding of at least 2,000,000 shares could propose
agenda items or nominate qualified Directors from 17" November 2014 until 15" January 2015,
which exceeds the privileges provided by law to shareholders. The Company has set up this
policy, as well as made communication channels through the Company’s website and
announcements through the SET, based on which, a shareholder or a group of shareholders
could propose an agenda item and nominate candidates to be Director for consideration at the
AGM.

> Providing complete and correct notice with full information when calling shareholders’
meetings is the normal policy of the Company. Such notice includes the objective and reasons
for each agenda item, apart from the Board of Directors’ comments/opinion thereon, which
has always been included. It is made certain that the Company does not amend the agenda of
the shareholders’ meetings without giving notice to shareholders.

> For the AGM 2015, the Company disclosed the AGM schedule and the AGM Agenda through
the SET and Company’s website from 27" February 2015 (61 days before the AGM date) for

shareholders to plan their schedule for the meeting.
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> The Company disclosed the notice of shareholders” AGM 2015 on the Company website from
25" March 2015 (35 days before the AGM date). The company also instructed the Thailand
Securities Depository Co., Ltd., which is the Company’s Registrar, to send the AGM 2015
notice to each of the shareholders on 31" March 2015 (29 days in advance of the AGM).
Shareholders can get more information from our Investor Relations by calling phone number
+66 2 338 8079 or at the Company’s website at www.cn-thai.co.th

> The Company publishes the notices of shareholders’ meetings in both Thai and English
newspapers for 3 consecutive days and at least 7 days or 14 days (in case there is any
connected transactions) prior to shareholders’ meeting.

> The Company provides full opportunity for shareholders to participate in the meetings and
encourages the shareholders to ask relevant questions which are answered by the
Management and/or related persons.

> The Company prepares the minutes of shareholders’ meetings, which are clear and complete
and include the names of the Board members’ who attended the meeting. The minutes also
include a correct and complete record of questions/answers, voting method, vote counting
procedure and voting results.

> The Company has always followed the policy of obtaining the shareholders’ approval from
an Extraordinary General Meeting of shareholders for any major event and in case of any
serious situation that affects the Company’s operations, and has always provided correct and
complete information required for their decision.

During the year 2015, the Company held one shareholders’ meeting, which was the AGM No. 82
on 30t April 2015 at 10.30 a.m. at Bussarakam Room, Atrium Hotel, 1880 New Petchburi Road,
Bangkapi, Huay-kwang, Bangkok. The shareholders could register or recheck documents 1 hour
in advance. Duty stamps were provided to shareholders using the proxy form. The proxy form
including supporting documents could also be submitted by facsimile for checking in advance.

Before commencing the meeting, the Chairman informed all attendees about the voting
procedure, vote casting and counting, the use of ballot and disclosed of votes counting in each
agenda item for transparency, including the shareholders’ right to express their opinion or raise
questions in each agenda item. The meeting was in order, there were shareholders present at
the Meeting in person and by proxy, holding shares in aggregate of 794,927,916 shares equal to
79.2625 percent of the paid-up shares. The agenda of this AGM of Shareholders was considered
chronolosically as it appeared in the notice submitted to shareholders prior to the AGM, without
any changes or request for the AGM to consider any agenda item other than those specified in
the notice. All agenda items were voted on and approved in conformance with the relevant
laws. During the 2 hours of the AGM, shareholders were allowed to freely express their opinions,
give suggestions, and raise questions on any agenda items. The Directors, Audit and Corporate
Governance Committee members and/or Executive Directors gave clear information to the
shareholders in each agenda item.
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The following members of the Board of Directors attended the meeting:

1. Mr. Santi Grachangnetara  Chairman of the Board of Directors
Chairman of the Board of Executive Directors

2. Mr. Khushroo Kali Wadia Managing Director
Executive Director
Member of Risk Management Committee

3. Mr. Surasak Osathanugraha  Assistant to Managing Director
Director and Company Secretary
Executive Director
Member of Risk Management Committee

4. Mr. Kris Thirakaosal Audit and Corporate Governance Committee
Member of Remuneration Committee
Member of Nomination Committee

5. Mr. Jirayut Rungsrithong Independence Director
Audit and Corporate Governance Committee
Chairman of Risk Management Committee

6. Mr. Somchai  Jongsirilerd Director
7. Mr. John Scott Heinecke Director
8. Mrs. Nampung Wongsmith Independent Director

Directors and Management

1. Mr. Kirit Shah Vice Chairman of the Board of Directors
Executive Director
Member of Remuneration Committee
Member of Nomination Committee

2. Mr. Kasemsit ~ Pathomsak Chairman of Audit and Corporate
Governance Committee
Chairman of Remuneration Committee
Chairman of Nomination Committee

3. Mr. Ishaan Shah Director

Auditors
1. Ms. Kamoltip  Lertwitwortep Certified Public Auditor License No. 4377
EY Office Limited

Legal Advisors
1. Mr. Kampol Wiwatphanachat Suthee Phongpaiboon’s Law office

After the Meeting, the minutes were prepared with all substantive issues, including voting results,
for submission to the SET, and posted on Company’s website within 14 days after the Meeting.

2. Equitable treatment of Shareholders
The Company ensures the equitable treatment of shareholders in terms of calling and holding
shareholders meetings and for protecting the rights of shareholders for other matters by taking the
following steps:
> Ascertaining that the date, time, venue of the meeting is convenient to attend.

> Offering one-share-one-vote.
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> Facilitate proxy voting: clearly specifying the documents required to give proxy and by
sending out the notice to the Company’s shareholders prior to the meeting date at least 7
days or 14 days (in case there is any connected transaction). For shareholders who are
unable to attend each meeting, the Company has designated the Chairman and/or an
Independent Director to attend and to vote on their behalf in each meeting. Full details for
this purpose are provided in the notice of shareholders’ meetings. Moreover, the Company
has provided Proxy Form B and the notice of the shareholders’ meeting both Thai and English
on Company’s website for downloading.

> Registration period is commenced at least 1 hour in advance to keep adequate time for
completion of registration.

> Providing ballot papers for each agenda item.

> Arranging a barcode system for registration and vote counting for shareholders’ convenience
and accuracy of the vote-count.

> Providing an opportunity to shareholders to propose agenda items and to nominate
candidates for Directorship in advance for the AGM of Shareholders through various channels
including the Company’s website.

> Providing an opportunity for shareholders to elect Directors by voting on the given ballot

papers for each of the Directors separately.

Not adding any new agenda item without notice to the shareholders in advance.

Directors disclosing their interests and those of their related parties to the Board.

Directors reporting their ownership of Company’s shares to the Board regularly.

vV V V V

Directors and Executives disclose and report their conflict of interests, including dealings with
their relatives, if any, to the Company for the Company’s use in complying with the regulation
about connected transactions. Such reports on interest are also useful in monitoring their
adherence to their duties, by the following practices:

@ A new Director/Executive submits the form “Report on Conflict of Interest Transactions”
within 30 days after appointment.

@ Thereafter, when there is a change, said Director/Executive submits the updated form
“Report on Conflict of Interest Transactions” immediately or no later than 7 working days
from the transaction date.

e The Company Secretary submits a copy of the report on interest to the Chairman of the
Board of Directors and the Chairman of Audit and Corporate Governance Committee
within 7 working days from the date on which the Company has received such a report.

> The Board of Directors has established a guideline to prohibit a Director/Executive, who has a
conflict of interest on an issue, to participate in the decision-making process related to that
issue. Normally, a Director/Executive who has a conflict of interest on an issue, will leave from
the meeting and join back once the issue has been discussed and a decision is made.

> Providing detailed explanations of related-party transactions, characterizing names, relationship,
policy, and value of each transaction as explained under the “Connected Transactions” section
of this Annual Report. No non-compliance cases involving related-party transactions have been
detected.

> Following an appropriate policy and laying down procedures for monitoring the use of insider

information as explained under the “Insider Trading Controls” section of this Annual Report.

No cases of insider trading involving the Directors and/or the Management have been

detected.
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3. Recognition of Role of Stakeholders

The Company recognizes the importance of all stakeholder groups, whether it is the internal
stakeholders such as shareholders, employees and management of the Company and/or its
subsidiaries, or external stakeholders such as creditors, suppliers, customers, communities,
government agencies and other related organizations. The Company is aware that the support from
each stakeholder would help establish the Company’s competitive advantages and profitability,
which would contribute greatly to the Company’s long term success and prosperity. The Company
has also amended its website to include under the subject of “Stakeholder Activities”, the policy
and code of conduct towards stakeholders in Business Ethics and Code of Conduct Manual and
included therein a way whereby the website can be used as one of the channels for any stakeholder
to express his/her opinion and contact the Audit and Corporate Governance Committee in case they
wish to do so directly without going through the Management. The Committee will treat such
information seriously and will maintain utmost confidentiality. If the complaints are not unfounded,
the Board would take all remedial action that may be necessary.

Management: The Company recognizes that Management is one of the key factors of success for
the Company’s operations, and accordingly, Management remuneration is appropriately structured
and comparable with the Industry norms and other equivalent listed companies in Thailand. The
Management is also allowed to work independently without interference as defined in their duties
and responsibilities, which are approved by the Board of Directors.

Employees: The Company recognizes that Employees are another key factor of success for the
Company’s operations. The Company aims to build commitment and a long and sustainable
relationship with all its Employees. The employment policy is set out to provide transparent,
justified and equal treatment for all Employees. The Company intends to enhance their abilities
and capabilities by using their knowledge, competency and experience for their future career

development and for the benefit of the Company. The policy is as follows:

Employment Policy

The Company provides fair and equal opportunities in employment, job security, and career
advancement, as well as adhering to other good principles related to Employees and employment.

Remuneration Policy
The Company provides a fair compensation commensurate with ability and performance, and

provides benefits to Employees as follows:
Salary is based on the performance, duties and responsibilities of each Employee.

Increments/bonus is based on financial status/performance and future plans of the Company, which
depends on many factors beyond the Employees’ direct control. Therefore, the Company has
allocated certain net profit from its operation as an annual bonus based on the performance of the

Company against specified quantitative targets.

Other benefits like Provident Fund (not required by law) whereby the contributions are from
Employees and the Company. However, the contribution rate from the Company is increased in
connection with number of Employees’ years of services to promote good morale and serve as a long

term incentive to Employees who have many years of service.
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Training Policy

The Company also ensures that Employees are adequately knowledgeable and skillful to perform
their jobs for the Company’s business, and understand the relevant codes of conduct and practices,
and are encouraged to gain knowledge and abilities and keep them updated by following Industry
trends. The Company provides in-house and external training for staff, both in the office and at

worksites. The costs of such training are borne by the Company.

The Company realizes the importance of training, as it will improve the Employees’ work perfor-
mance. We believe that quality employees produce excellent productivity. The Company propo-
gates the concept of “Capable, Ethical and Excellent Employees”.  The Company will train its
Employees according to its development plan. Employee’s training is focused on two target groups

as follows:

1. Group of operation staff - Top Management and Staff at Management level
The Company applies the principle of “Competency development” for training. Goal, indicators
and action plans are set according to Individual Development Plans (IDPs). There are 3 levels in
Competency Development.

Level of Average training L

Type of Competency staff hour per employee Objective of the program

Core Competency All levels 30 hrs./ session / year To ensure that all staff understand the core

For staff at all levels values of the organization which is
achievement oriented, cost effective,
customer focused, initiative and alertness.

Managerial Competency | Management 30 hrs. / session / year | To develop managerial skills such as
pro-active analytical and planning, resources
management, management, communication
and co-ordination, leadership.

Functional Competency | Manager / 80 hrs. / session / year | To develop technical skills according to

Professional Staff their professional duties and responsibilities.

*Average training for 3 Programs during the year is 174 hours.

To create and develop the leadership is one of the Company’s missions to develop staff from
supervisor level and this will be the focus of training in year 2016. In addition to the training program
above, the Company set up a program to enhance project management skills for all the Company’s

project managers. The program training is not less than 90 hours per year.

With regard to the ASEAN Community, the Company realizes the importance of improving its staff
English communication skills. During year 2015 the Company provided an in-house English Training
Program at its Head Office and 7 working sites. The Company plans to provide English training at all
work sites in year 2016. The objective of the program is to train the Company’s staff to be able to

communicate in English more efficiently.
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2. Group of Operation staff at construction sites

As a large construction company, the Company needs a number of skilled staff. With high
competition in the construction market, operation staff is one of the significant target groups for
training. The Company has built a training center at Nimitmai Road to provide full facilities for training
staff and labour. The programs are focused on major construction activities, skills which are needed
for every construction project. During the past year the Company had increased the training

programme in the area which is lack of. 4,245 staff from total staff of 5,519 which is equivalent to

76% was trained during last year. The programme which are conducted are:

p Training p £
rogram Per Hour ercentage
Welding (Additional in year 2015) 48 7%
Formwork installation according to British Standard (Develop from year 2014) 60 9%
Tower crane signal 120 17%
Use of heavy machine 36 5%
Safety in constructing and using scaffolding 255 37%
Competency Development 174 25%
Welding a8/7%

Formwork installation British Standard

Tower crane signal

Use of Heavy Machine

Safety in construction and using scaffolding 255/37%
Competency Development 25%
T T 1
0 50 100 150 200 250 300

In year 2017, the Company plans to integrate the e-learning system to the Career Development Plan
with the objective of enhancing employee’s competency in accordance with the Company’s short-term
and long-term development strategy.

Creditors : The Company recognizes Financial Creditors as one more important factors of success,
who provide funds which are essential for the Company’s highly capital intensive business. The Com-
pany complies with all terms in borrowings, including compliance with the objectives of using the
borrowed funds, repayment, collateral, and other conditions as may be agreed.

Suppliers : The Company recognizes the importance of satisfied Suppliers, and the Company always
ensures that terms and conditions for Suppliers are based on Industry norms and practices and there-
after, agreed terms and conditions are strictly followed by the Company.
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Customers : The Company recognizes the importance of Customers, who support the Company’s
business, and the Company always provides the highest quality of work and services, with quality
work guaranteed, within agreed construction periods, and in compliance with the Customer’s
specifications. The Company also solicits client satisfaction feedback for improving and developing
operation to maximize Customer’s satisfaction. The Customers’ confidential information is used
exclusively for the concerned business, without revealing it unless required by laws, regulations, or
with consent from the information owners, including issues related to marketing, market power
exercises, price setting, and details of services, quality and safety.

During the year 2015, Customer’s feedback was surveyed with the following result:

Communication and co-operation with your organization
Works complied with contract requirements and your
Completion complied with programme and milestones
Provide good methods and good construction techniques
Reacted to any problems, complaints and corrective action
Competence of site staffs and site organization

Materials complied with project specifications & drawings
Quality of workmanship provided

Quality of plant and quipment provided

Quality of our subcontractors provided

Site safety and environmental management

Protect and preserve finished work

Level of value for money that you obtain on our works
Would you recommend / use our company again of the new

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Competitors: The Company acts within the rules of fair trade, neither attacking trade competitors’
reputations with false allegations, nor does the Company access competitors’ confidential
information or use dishonest or inappropriate means for any purpose.

Social Responsibility to the Community: The Company recognizes its responsibility to the
Community and is often involved in supporting Community activities and being attentive to the
consequences of the Company’s conduct, including making efforts to absorb social accountability,
going beyond what the relevant laws require. The Company has provided a separate detailed report
under the subject of “Social Responsibility Report” of the Annual Report.

Regulators: In the construction business, the Company’s is governed by many laws and regulations.
The Company recognizes the significance of compliance with related laws and regulations and has
included its review of compliance as one of the duties of the Internal Audit Department headed by
a qualified Internal Auditor. The Internal Audit Manager provides an annual compliance review report
of related laws and regulations and reports directly to the Audit & Corporate Governance Committee,
as explained under the “Audit & Corporate Governance Committee Report” of this Annual Report.

Environment: The Company recognizes that the construction business, if conducted irresponsibly,
may affect the environment by both noise and air pollution. For the protection of the environment,
the Company has applied to be certified for Occupational Health and Safety Assessment Series:
OHSAS 18001:2007, for all worksites as explained under the “Sustainability Report” in this Annual
Report.

] 7(‘|' S19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



In addition, the Company has educated and provided a training program for environmental issues, to
create awareness among the staff regarding the importance of environmental protection at all times.
The policy was set out as follows:
1. Use materials and energy economically. Re-use material as appropriate.
2. Use recycled material, products from reliable suppliers.
3. Implement appropriate measures to prevent any damage to the environment and neighbors
during the construction period.

4. All working areas and construction sites must be kept clean and tidy at all times.

Respect for International Human Rights Principles : The Company requires that all of its Directors,
the Management and Staff strictly respect international human rights principles as part of the
operations, and the Company does not tolerate any violations thereof. The Company also
encourages the improvement of the quality of life of disabled people, by employing them under the
same terms and conditions as other Staff. Moreover, the Company also provides facilities for the

disabled i.e. elevator, toilet etc. in its new Head Office.

Ethics for Intellectual Property Rights : The Company requires that all of its Directors, the
Management and Staff strictly respect the intellectual property rights of others with due care and

caution.

Policy on preventing corruption and offering bribes : The Company has guidelines for preventing
corruption and offering bribes as follows:

e Giving and receiving of benefits that could improperly influence decision making should be
conducted correctly, honestly, and in ways that are certain not to cause condemnation or
loss of reputation. Gifts received by Directors are generally retained within the Company or
distributed to office staff.

@ The Company shall take immediate action both in terms of the Company’s regulations and
legal if any employee is found and proved to be dishonest in their duties and responsibilities.

@ Procurement is to be conducted according to the Company’s guidelines and should be fair
to all involved. The procurement’s decisions are to be made on the basis of reasonable
prices, quality and services, and should stand scrutiny if an investigation occurs.

@ Transactions with the Government must not be such as to persuade the Government or
Government officers to do anything wrong or inappropriate. Mutual acknowledgement and
building relations, within the proper bounds and normal practice, such as offering congratula-

tory messages and flowers on public occasions is acceptable.

Communication with the board of directors and whistle-blowing policy
The Company has a policy and guidelines on anti-corruption and does not engage in any form of
bribery. This policy is clearly stipulated in the Corporate Governance Policy Manual and the Business

Ethics and Code of Conduct Manual which has always been strictly complied with.
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To ensure the fair treatment of all stakeholders, either internal stakeholders, such as Directors,
Employees, and Executives of the Company, or external stakeholders such as shareholders, customers,
trade partners, competitors, the society, the environment, the public sector, and relevant agencies, all
stakeholders can communicate with the Company’s Board of Directors for complaints, suggestions, or
recommendations, giving useful information or evidence about illegal actions or violations of the Code
of Conduct, as well as behaviour implying corruption. The procedure to protect such whistle-blowers
has also been put in place. To foster trust, information regarding whistle-blower messages will be kept
confidential and will be known only among responsible parties. The Company has set up channels for
communication with the Board of Directors as follows:

Contact

The stakeholders can communicate with the Board of Directors by writing a letter with their name,
address, phone number, fax number and e-mail (if any) and the relationship with the Company and
emailing it to ponpisch@cn-thai.co.th or sending it to the Audit and Corporate Governance Committee
at the address below.

Khun Ponpisith Charoenthai,

Secretary of Audit and Corporate Governance Committee
Christiani & Nielsen (Thai) Public Company Limited

727 La Salle Road, Bangna, Bangna District, Bangkok 10260

The Audit and Corporate Governance Committee will verify the information received before reporting
to the Board of Directors. When the whistle-blower does not reveal himself, the Company will
consider such issue only if it has information or suggestions that can be useful to the Company.

Guideline for anti-corruption and bribery policy

The Company’s Board of Directors declared an intention not to participate in any form of corruption.
This is in compliance with Thailand’s Private Sector Collective Action Coalition Against Corruption
(CAQ). In year 2015, the Internal Audit Department had adopted the self assessment form as set by
CAC for anti-corruption assessment to find any error, point to improve or transaction to be added.
The objective is to prepare for the Company’s readiness to participate with CAC. The guidelines are
as follows:

e The Company and the Group have formulated a policy of anti-corruption and provided
guidelines in the Corporate Governance Manual and the Business Ethics and Code of Conduct
Manual. The policy is in accordance with the principle of integrity and aims to create value
for the Company’s shareholders, including the equal treatment to all stakeholders. The
Company has defined these as duties and responsibilities of Directors, Management and
Staff that must be strictly followed.

@ The organizational structure is established through a sufficient and appropriate system to
prevent business conduct of the Company from any actions related to corruption in any form.

@ The Company and the Group provide a system of internal controls to oversee and monitor
their compliance with the Corporate Governance Manual and Business Ethics and Code of
Conduct Manual by requiring regular audits. The Internal Auditor reports directly to the Audit
and Corporate Governance Committee and/or Managing Director who has decided to
integrate audits relevant to corruption into internal audit plans.

@ The Company and the Group regularly examine and, where appropriate, improve the standard
of anti-corruption measures proposed in the Thailand’s Private Sector Collective Action
Coalition Against Corruption Project (CAC) and review the Corporate Governance Manual and
the Business Ethics and Code of Conduct Manual with the aim of adopting clearer and more
inclusive guidelines.
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Disclosure and Transparency

The Company has tightened procedures to take care of important information to be disclosed, includ-

ing both financial and non-financial statements and reports. The information is disclosed correctly,

accurately, on a timely basis and transparently, through the proper channels that users can fairly and

trustfully access.

4.1 Board of Directors’ Report

The Board of Directors is responsible for the Company and its subsidiaries’ financial statements
and financial information presented in this Annual Report. The report on the Board of Directors’
Responsibilities for Financial Statements is presented along with the Report of Independent
Auditor and Audited Financial Statements in this Annual Report.

4.2 Directors and Management Remuneration

On 20™ February 2013, the Board appointed and assigned the Remuneration Committee to set
procedures for consideration of the remuneration of the Directors and Management. The Remunera-
tion Committee will propose the remuneration for the Directors. The Board of Directors is not
empowered to fix the remuneration of the Directors but is required to place their recommenda-

tions on the same to the shareholders for their approval.

The Management remuneration is fixed in accordance with the principles and policies set by the
Remuneration Committee. The Board of Directors directly and specifically approves the remunera-
tion of the Executive Directors based on the remuneration in the Industry for equivalent positions,
financial status/performance of the Company and their respective individual performances.

In the years 2015 and 2014 the Company proposed the remuneration, meeting allowance and
bonus pay to the Board of Directors to the shareholders for their approval. The Directors’

remunerations approved by the shareholders’ meetings are as follows:

Meeting Allowance
i Remuneration
Description A&?r‘:r:(itff Board of Directors| - g.1,4/\onthyperson sonus
Baht/Time/Person Baht/Time/Person
2015 2014 2015 2014 2015 2014 2015 2014
1. Chairman of the BOD - - 60,000 | 60,000 | 20,000 20,000 [ 2% of Cash [ 2% of Cash
2. Director - - 30,000 30,000 10,000 10,000 Dividend Dividend
Payment Payment
3. Chairman of Audit & CG Equal to Equal to
Committee (Additional 1.0 MB. 4.01 MB
remuneration) 60,000 60,000 30,000 30,000 30,000 30,000 |The allocation | The allocation
4. Audit & CG Committee of Bonus of Bonus
Member (Additional payment is | payment is
remuneration) 45,000 45,000 30,000 30,000 25,000 25,000 subject to subject to
the judgement|the judgement
5. Chairman of other of Board of | of Board of
Sub-committee - - - - - - Directors Directors
6. Member of other
Sub-committee - - - - - -
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A comparison of the regular remuneration paid to the Chairman of the Board, each Director, the
Chairman of Audit and Corporate Governance Committee, each Audit and Corporate Governance
Committee member among the Company and other listed companies and other construction
listed companies is as follows:

Comparison for regular remuneration Unit : Thousand Baht/person/year

**Other Listed companies
) *CNT Listed companies Listed companies
Description Property and with revenue All listed companies
construction 5,001 - 10,000 MB
2015 2014 | Mean Min Max Mean Min Max Mean Min Max
Chairman of the BOD 240 240 944 240 | 3,600 678 240 | 2,000 966 120 | 4,560
Executive Directors 120 120 427 120 | 1,728 272 80 700 437 60 | 2,942
Non-Executive Directors 120 120 447 60 | 1,728 315 120 800 394 a8 | 2,076
Chairman of Audit & CG 360 360 401 60 [ 1,080 343 100 | 1,200 338 40 | 1,392
Committee***
Audit & CG committee 300 300 297 60 840 262 40 800 250 25 | 1,080
members***

*CNT’s figures are actuals of respective years

**From IOD’s Thai Directors Compensation Survey 2014
***Additional Remuneration as Chairman of Audit & CG Committee / Audit & CG Committee Member

A comparison of the regular remuneration, meeting allowance and bonus paid to the Chairman
of the Board, each Director, the Chairman of Audit and Corporate Governance Committee, each
Audit and Corporate Governance Committee member among the Company and other listed

companies and other construction listed companies is as follows:

Comparison for regular remuneration, meeting allowance and bonus

Unit : Thousand Baht/person/year

**QOther Listed companies

*CNT Listed companies Listed companies
Property and with revenue Al listed companies
construction 5,001 - 10,000 MB
Description
2015 2014 | Mean Min Max Mean Min Max Mean Min Max

Monthly remuneration,

Meeting allowance

Monthly remuneration, Meeting
allowance and Bonus

Monthly remuneration, Meeting
allowance and Bonus

Monthly remuneration, Meeting
allowance and Bonus

and Bonus

Chairman of the BOD 710 | 1,323 | 2,606 564 112,600 | 1,565 503 | 4,652 | 2,308 172 (14,145
Executive Directors 355 661 | 1,551 324 | 7,728 893 309 | 2,565 | 1,383 117 | 9,647
Non-Executive Directors 355 661 | 1,518 109 | 7,728 962 280 | 2,633 | 1,321 85 | 9,636
Chairman of Audit & CG 325 660 549 80 | 1,405 500 131 | 1,638 478 50 | 1,892
Committee***

Audit & CG committee 265 525 398 80 [ 1,090 368 65 | 1,025 363 35 | 1,470
members***

*CNT’s figures are actuals of respective years

**From I0OD’s Thai Directors Compensation Survey 2014

***Compared only remuneration, meeting allowance and bonus as Chairman of Audit & CG Committee /
Audit & CG Committee Member
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Directors Remuneration
In the past year, the Company’s directors received remuneration in term of monthly remunera-
tion, meeting allowance and bonus as follows:

Monthly Meeting Bonus
Name Remuneration Allowance Year 2015
Baht Baht Baht
1 Jan. - 31 Dec. 201
Mr. Santi Grachangnetara 240,000.00 300,000.00 196,823.22
Mr. Kirit Shah 120,000.00 150,000.00 84,911.61
Mr. Somchai Jongsirilerd 120,000.00 120,000.00 84,911.61
Mr. Surasak Osathanugraha 120,000.00 150,000.00 84,911.61
Mr. Khushroo Kali Wadia 120,000.00 150,000.00 84,911.61
Mr. Kasemsit Pathomsak 360,000.00 390,000.00 84,911.61
Mr. Ishaan Shah 120,000.00 150,000.00 84,911.61
Mr. Kris Thirakaosal 300,000.00 180,000.00 84,911.61
Mr. John Scott Heinecke 120,000.00 90,000.00 84,911.61
8 Aug. - 31 Dec. 14
Mrs. Nampung Wongsmith 144,500.00 120,000.00 34,722.22
1Jan.-11 Sep. 1
Mr. Jirayut Rungsrithong 208,333.00 225,000.00 84,911.61
1 Jan. - 14 May 14
Mr. Paniti Junhasawasdikul - - 31,250.00
-3] 1
Mr. Suphon Tubtimcharoon 8,000.00
Management

Name and position of the Company’s executives (as on 31 December 2015)

Name Position
1. Mr. Santi Grachangnetara Chairman of the Executive Board of Directors
2. Mr. Khushroo Kali Wadia Managing Director
3. Mr. Surasak Osathanugraha Assistant to Managing Director
4. Mr. Pipat Anusithakul Construction Operation and Technical Services Director
5. Mr. David Greenbank Commercial Director
6. Mr. Nipon Pansak Assistant Construction Operation Director
7. Mr. Vites Ratanakorn Assistant Technical Services Director
8. Mr. Pichet Nimpanich Assistant Business Development Director

Note : Executives nos. 6-8 are not executives according to the definition prescribed by the SEC.

e Detail of Company’s executives are described in “Directors and Management Details” as per
Attachment No. 1 to this Report.

@ Violation records - None
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Executive Directors appointed by the Board of Directors are :

Name Position
1. Mr. Santi Grachangnetara Chairman of the Executive Board of Directors
2. Mr. Khushroo Kali Wadia Managing Director
3. Mr. Surasak Osathanugraha Assistant to Managing Director
4. Mr. Kirit Shah Executive Director
5. Mr.Ishaan  Shah Executive Director

Remuneration for Management

In the year 2015 and 2014, the Company and its subsidiary paid remuneration, including salary
and bonus, to directors and executives for 16 persons (2014 — 16 person) totaling 34 million Baht
(2014 = 42 million Baht).

Other remuneration

Other remuneration for directors - None —

Other remuneration for Executives

The Company provided the Provident Fund for all Staff including Executives with contribution rate
from Staff at 5 percent and contribution from Company at the rate of 5-9 percent (depending on
each Executive’s years of service). In the year 2014 the total contribution from the Company for

4 persons is Baht 0.7 million.

4.3 Information on Company’s shareholding by Directors and Managements both direct and indirect
According to Section 59 of the Securities and Exchange Act, B.E. 2535, Directors, Management and
Executives (including their spouses and all minors) have to report the change of their shareholding
to the Office of SEC. Moreover, all Directors, management including staff in IR section are
requested to refrain from trading the Company’s shares for the period of 30 days before

considering the financial statements and within 24 hours after notifications to the SET.

During the last year, the aforementioned persons have strictly complied with this policy. It is the
responsibility of the aforementioned persons to strictly protect the confidential information or any
information that is beneficial to the Company, including information un-disclosed to public or any
information that might affect the Company’s business or share price. The use of the information
received by being a Director, Executive or Employee of the Company for private benefit is prohibited,
as is incorporating such information in a business that competes with or is related to the Company.
If there is any change, the Company Secretary will report such change in shareholding of the

Directors, Management and top Executives to the Board of Directors on a quarterly basis.
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Directors and management shareholding report

Ordinary Shares
Name (NO. of Shares) As Of 31/12/2015
As of Change in
31/12/2014 | year 2015 | Numbers | Percentage
Globlex Corporation Co., Ltd. 581,126,256 - 581,126,256 57.940
Mr. Ishaan Shah 102,472,280 - 102,472,280 10.218
Spouse and Minors

4.4 Relations with investors
The Board of Directors recognizes the importance of accurate, complete and transparent
disclosure of financial information and general information, which may affect the Company’s
share price. The Company provides information through the SET and the Company’s website.
While the Company undertakes investor relations at the top Management level, the Company has
also designated persons as the contact points in the Company to service investors, shareholders,
analysts and public as under.

Mr. Khushroo Kali Wadia Managing Director
Telephone : +66 2 338 8111

E-mail : khushroowa@cn-thai.co.th

Mr. Surasak Osathanugraha Assistant to Managing Director (Finance & Accounts)
Company Secretary
Telephone : +66 2 338 8100

E-mail : surasakos@cn-thai.co.th

Mrs. Phanee Charoencharoenchai Group Finance and Accounts Senior Manager
Telephone : +66 2 338 8077
E-mail : phaneech@cn-thai.co.th

The Company participates in the investor relations activities held by SET called “Opportunity
Day” quarterly, including interaction with press, which are attended by the Managing Director and
Assistant to Managing Director.

During the past year, the Company had joined 4 Opportunity Days and also took part in a number

of press interviews.

Year./No. . Meeting . Meeting Presentations Interview with Total
of time with Analysts with Investors newspapers/TV
2015 5 6 5 7 23
2014 7 4 5 6 22
2013 5 4 5 5 19
2012 1 1 2 1 5
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5.

Responsibilities of the Board

5.1 Board Structure

The number of members on the Board of Directors is commensurate with the size and complexity
of the Company’s business. Currently, there are 11 Directors on the Board of Directors of the
Company which consists of:

5 Executive Directors (1 Director as full-time employee of the Company),

2 Non-Executive Directors and

4 Independent Directors.

The Audit and Corporate Governance Committee comprises entirely of Independent Directors.

Definition

Executive Director :

An Executive Director is a Director who is involved in the Management of the Company on a
full-time basis and receives regular monthly remuneration from the Company in the form of salary
or its equivalent.

In ndent Dir I

The Independent Directors are independent from the Management and have no business or
activities with the Company and must not be involved in the day-to-day management of the
Company or an affiliated company which may compromise the Interests of the Company and/or
the Shareholders.

The qualifications of the Independent Directors of the Company comply with the rules and regula-
tions of the SET and the SEC, Thailand.

Qualifications of Independent Directors of the Company:

e Holding shares not exceeding 0.80 per cent of the total number of shares with voting rights of
the Company, its parent company, subsidiaries, associate companies, major shareholder or
controlling person, including shares held by related persons of such Independent Director.

e Neither being nor used to be an Executive Director, Employee, Staff, Advisor who receives salary
or other kinds of compensation from the Company, its parent company, subsidiaries, associate
companies, major shareholder or controlling persons or other juristic person may have conflicts
of interests (present and during less than 2 years prior to the date of appointment).

@ They must not be a blood relative, legal relative, related person or close relative of any
Executive Director, top Executive, major shareholder or controlling person in/of the Company.

e Neither having nor used to have a business relationship pursuant to the regulations of the
SEC and also must be free of any present, direct or indirect, financial or other interest in the
management and business of the Company, its subsidiaries, associated companies, or its major
shareholders.

e Neither being nor used to be an auditor or a provider of any professional services including
those as legal advisor or financial advisor from the Company, its parent company, subsidiaries,
associate companies, major shareholder or controlling person and not being a significant
shareholder, controlling person or partner of the provider of professional services, unless the
foregoing relations has ended not less than 2 years prior to the date of appointment.

@ They must not be acting as a nominee or representative of any Director, major shareholder or
shareholders, who are a relative of any major shareholders of the Company.
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Not undertaking any business of same nature and in competition to the business of the
Company or its subsidiary company or not being a significant partner, or being an Executive
Director, Employee, Staff, Advisor who receives salary or controlling person or holding shares
exceeding one per cent 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.

@ They must be able to carry out their duties, exercise their judgments, and report the

committee’s performances, which are assigned by the Board of Directors without being
influenced by Executive Directors or major shareholders of the Company, including related
persons or relatives.

e Not having any other characteristics which cause the inability to express independent opinions.

e Being able to provide equitable protection to the benefit of all shareholders, and being able to

prevent any conflict of interests that might occur between the Company and Executives, major
shareholders, or any other company having similar major shareholders. May be appointed by
the Board of Directors to make decision in a group (collective decision) regarding business
operation for the Company, subsidiaries, affiliate or juristic person which may have conflicts of
interest.

Definition of Related Persons

Related persons shall include persons who are involved in any kind of benefits or are related

to the Company’s business to a significant amount, such as suppliers, customers, or creditors.

This kind of connection may affect the Independent Directors in carrying out their duties

independently or conveniently.

Independent Directors’ Roles and Duties

1.

Independent Directors should gain access to financial and other business information
adequately for them to perform their duties effectively.

They are expected to regularly attend every Board meeting, including committee meetings,
and raise good questions to ensure the interests of the Company’s shareholders’ and the
protection of rights of other stakeholders’, and ensure that the Company complies with best
practices.

Independent Directors are expected to possess abilities and display willingness to learn about
the Company's business and are also expected to express their views independently, as well
as dedicate time and attention to the Company as needed.

Independent Directors are expected to regularly hold meetings among themselves, and try in
every way possible to look for opportunities in which they can discuss business management
issues with the Management.

Independent Directors are expected to submit a confirmation letter to the Company verifying
their independence in accordance with the Company’s definition; on the date they accept
the appointment and every subsequent year if required.

There should be specific terms given to Independent Directors, and no Director must stay
on beyond a certain time limit. Nonetheless, the difficulties of searching an appropriate
replacement and the benefits of the working relationship built up over the years within the
Independent Directors and their understanding of the business must also be taken into
account. Accordingly, at present no time limit has been set up for the Independent Directors
apart from the statutory limits placed under applicable law.
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Other Committee

Apart from the Board of Directors and the Executive Board of Directors, the following

sub-committees were appointed by the Board of Directors on 20" February 2013 :

e The Audit and Corporate Governance Committee (Formerly “Audit Committee”, changed
with the Board of Directors resolution on 16t November 2000)

@ The Remuneration Committee

e The Nomination Committee

@ The Risk Management Committee

The Composition, Role and Duties and Qualifications of each Committee are described under

“Management” in this annual report.

Other principles and practice involved
A) Term of Directors
Board of Directors : At every AGM, one-third of the Directors shall retire. The Director who has

held office longest shall retire. If the number of Directors cannot be divided into three parts,
the number or Directors closest to one-third shall retire. The retiring Directors may be
re-elected. In addition, the tenure of a director normally should not be longer than three
consecutive terms but this requirement may be waived by the Board of Directors after due

consideration.

Sub-Committee Members : Each member of the Sub-committees holds office during the
same term as that of his/her Board membership. The tenure of a Sub-committee member
normally should not be longer than three consecutive terms.

Independent Directors : The Independent Directors of the Company shall normally hold
office for a term not exceeding 9 years from the first date of appointment as Independent
Director. However, depending on the reasonable needs of the business and ease or difficulty
in finding suitably qualified candidates as Independent Directors, the term of appointment
may exceed the aforesaid limit.

B) Board of Directors’ and sub-committees’ Meeting

The Board of Directors’ meetings are required at least 6 times per year and held quarterly on
a regular basis, but extraordinary or special meetings, if required, may be called at any time
during the year. Each meeting has a specific agenda, which would include a review of the
Company’s operations. The Company Secretary sends the notice of each meeting and the
relevant documents to all Directors, at least 7 days prior to the meeting date, so as to allow
sufficient time for them to review the information before joining the meeting, and the mini-
mum quorum required for the Board of Directors to vote on a particular matter is no less than
two-thirds of all Directors, unless there is an overriding necessity or urgent matter.

The Company Secretary records the minutes, and after each meeting, the draft minutes are
proposed to all Directors for their consideration. Such drafts are generally distributed to
Board members before the minutes are adopted at the next meeting, and are kept for
scrutiny by Board members and other concerned parties.

Normally, Board meetings will take 2-3 hours. In 2015, the Company’s Board of Directors held
5 regular meetings and 1 extraordinary meetings.
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The attendance of the Directors in Board of Directors meetings, Sub-committee meetings and

shareholders’ meetings in the year 2015 was as followings:

Sub-committee
Board of : ) - _ Risk Annual
Directors Esgcut|ve Audit & CG N|m|nqt|on Remune.ratlon Management GenAeral
irector Committee | Committee | Committee Commmittee Srf:/\ee’ﬂn%dof
areholders
Mr. Santi Grachangnetara 6/6 3/3 1/1
Mr. Kirit Shah 6/6 3/3 2/2 2/2 /1
Mr. Somchai  Jongsirilerd 5/6 1/1
Mr. Surasak Osathanugraha 6/6 3/3 a/4 1/1
Mr. Khushroo  Kali Wadia 6/6 3/3 a/4 1/1
Mr. Kasemsit  Pathomsak 6/6 5/5 2/2 2/2 /1
Mr. Ishaan Shah 6/6 3/3 /1
Mr. Kris Thirakaosal a/6 a/5 2/2 2/2 1/1
Mr. John Scott Heinecke a/6 1/1
Mr. Jirayut Rungsrithong* 3/6 3/5 1/1
Mrs. Nampung Wongsmith** 6/6 1/5 1/1
Mr. Suphon Tubtimcharoon®™f*  1/6 /1
Note :  *Mr. Jirayut Rungsrithong independent Director was resigned on 11 September 2015

** Mrs. Nampung Wongsmith was appoint as an Audit & CG Committee and Chairperson of Risk Managent
Committee on 12 November 2015
¥**Mr. Suphon Tubtimcharoom was appoint as an independent Director on 8 December 2015

Aggregation or Segregation of Positions

The Chairman is not the same person as the Managing Director of the Company nor is he
related in any way to the Managing Director of the Company in order to segregate the duties
between the policy maker and the policy manager.

The Chairman is the leader of the Board of Directors and serves as the Chairman of the Board
of Directors meetings and the shareholders’ meetings. The Managing Director is the leader of
the Management team and operates the business to achieve the objectives as outlined.

Company Secretary

In keeping with good corporate governance, the Company designated Mr. Surasak
Osathanugraha as a Company Secretary, having duties and responsibilities in accordance
with the Securities and Exchange Act and responsibility for overseeing and advising the
Board and the Management regarding applicable laws, rules, regulations and good corporate
governance, and responsible for holding the Board and shareholders’ meetings.

Procedures for new directors

The Company holds orientation meetings for new members of the Board. In these meetings,
briefings on the Company’s visions, strategies and key business targets and operational plans
are given by the Chairman of the Board, the Managing Director, and/or senior Executives.
Material documents are also provided to new Directors, including the Directors’ Manual, the
Memorandum and Articles of Association of the Company, and the Company’s latest Annual
Report. The main areas of focus are roles and responsibilities of Directors, policy statements
on corporate governance, approval authorities, prohibitions under applicable laws, and roles
and responsibilities of the Sub-committees of the Board.
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E) Directors and Management Remuneration
The remuneration for Directors and members of Sub-committees was a fixed monthly
amount, in addition to meeting attendance fees and bonuses, which were approved at the
shareholders’ meeting.

The remuneration for Executive Directors and top Management consists of salary, bonuses and

provident fund.

The Management remuneration is fixed in accordance with the principles and policies set
by the Board of Directors. The Board of Directors directly and specifically approves the
remuneration of the Chairman and the Managing Director based on the remuneration in the
Industry for equivalent positions, financial status/performance of the Company and their
respective individual responsibilities and performances.

The remuneration of the Directors and Management has been disclosed hereinabove under

the subject of “Disclosure and Transparency”.
F) Board Self Assessment

Assessment of the Board is divided into 2 parts:

a. Assessment of the Board and Sub-Committees as a whole.

b. Assessment of each Board member and each Sub-Committee member

Last year, Board Self Assessment was conducted for the Board of Directors and Audit and

Corporate Govermance Committee as a whole.

Board self-assessment is conducted each year on a regular basis. The Board of Directors
has jointly defined criteria, assessment processes in the evaluation, as well as the norms of
performance comparison. The Company Secretary shall distribute the assessment forms to
each member of the Board, then collect the completed forms and submit them to the
Chairman of the Board, for performance evaluation. Thereafter, the evaluation results will be
used for discussion in a meeting of the Board where the recommendations given by Board
members will be adopted for improvement of the Board’s performance, for the optimal

benefit of the Company in terms of corporate governance.

At the Company’s Board of Directors meeting held on 29th December 2015, the “Board
Self-Assessment” was considered, with the major

e Structure and quality of Director,

e Duty and Responsibility of Director;

* Board of Directors meeting;

* The performance of the Director;

* The relationship with Management;

e Self development of Director and Executive.

The overall performance of the Board of Directors was excellent. The Board of Directors will
use this assessment to further improve their performance. The Company intends to conduct
this assessment every year which is in accordance with good corporate governance policy.

The next assessment of the Board of Directors will be conducted in 2016.
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Assessment of the executives

Assessment of the Executives is conducted on an annual basis in consultation with the
Managing Director. As for assessment of the Managing Director, the Board of Directors has the
duty to review the targets and performance criteria. With respect to the performance
assessment of Executives, the Company’s Management will set up key performance
indicators following the goals and strategies for each year, and monitor and assess the

performance, and submit assessment results to the appropriate persons for consideration.

Directors and Management Training

Board of Directors continues to try and enhance their value by participation in activities,
courses and events which add to their knowledge base in the continually changing business
environment to ensure that they are updated and possess full knowledge. All the Company’s
Directors have attended important training courses, such as the Director Certification Program
(DCP) or at least the Director Accreditation Program (DAP) held by the Thai Institute of
Directors Association (IOD).

Year 2015
Mr. Surasak Osathanugraha Anti-Corruption: The Practical Guide

Thai Institute of Director Association

G) Succession Planning

The Company forms succession plans with the objectives of making human resources
ready in advance, both in terms of quality and quantity, ensuring continuity of appropriate
management, and selecting suitable Employees for the Company’s key jobs, which consist
of the top Executives in the Company’s divisions, the key positions in the Company’s
Management structure or business operations, or the positions for which specific expertise is
required and replacements are difficult to find, such as the Managing Director, Assistant to
Managing Director, the Head of Operations and the Head of Business Development etc.

The persons who are responsible to nominate successors and to grant approval on the
successors to key job positions are classified according to level of position. The person or
group of persons responsible for nominations is the Nomination Committee, or others as
specifically appointed by the Board, such as the Chairman of the Nomination Committee,
members of the Board, the Managing Director, or the top Management at the group-head
or division-head level, while the person or group of persons responsible for granting
approval can be either the Board, the Nomination Committee, the Chairman of the Executive
Committee, the Managing Director, or the top Management at the group-head level,

depending on the level of each key position needing a successor.

Operating Guidelines (In case the Managing Director or the Executive is unable to perform their duty).
The Board of Directors specifies authorized signatories to sign on behalf of the Company in case
the Managing Director or the Executive Directors are unable to perform their duty due to tempo-

rary absence for any reason like sickness, travel, etc.
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5.2 Roles, Duties and Responsibilities Leadership and Vision
The Board of Directors is the main driver in defining the direction of the Company’s performance,
achieving its goals and objectives and to define the Company Mission, Vision, Core Values,
Strategic Business Plan, appointment of competent and effective Management and managing
the Company’s affairs with good corporate governance in order to reach the objectives in
accordance with Company’s policy and in accordance with the law. The Board of Directors is
comprised of persons who have the knowledge, expertise, business experience and background
which qualify them to perform their duties and responsibilities in accordance with the highest
standards of business ethics. The Board of Directors will review Company’s vision and missions at

every 5 year.

The Board of Directors has clearly defined and demarcated powers, duties and responsibilities
between each committee as mentioned under the “Management Structure” section of this

Annual Report.

During year 2015, the Company held several meetings for top management to review Vision,
Goal and Long-term Strategy of the Company. The reviews were based on current business
environment, competitors and economics. The objective is to analyze and improve the Company

Opportunities and Threats, Strength and Weakness in order to reach its goals.

The Corporate Governance Policy

A Corporate Governance Policy Manual outlining its features has been drawn up by the Company
and already circulated to the Company’s employees for the recognition of the necessity of Good

Corporate Governance.

The Company’s Corporate Governance Policies consists of:
1. Rights of Shareholders;

Equitable treatment of Shareholders;

Recognition of Role of Stakeholders;

Disclosure and Transparency;

Responsibilities of the Board;

R

Controlling System and Risk Management;
7. Business Ethics.
The Board of Directors conducts an annual review of the Policy and evaluates the implementation

thereof so that the Policy is up to date and appropriate with the current situation.

Governance for Company’s subsidiary’s operation

Previously, the nomination of candidates and the voting for the appointment of Directors in the
subsidiaries was done by the Management. Starting from year 2013, the Company set a policy for
the said nomination and voting to be approved by a resolution of the Board of Directors. In case
of a conflict which could not be avoided, the candidate who was nominated should act in the

best interests of the subsidiary and not the Company.

The Company has also set an outline for an authorized person to ensure that as per the policy
for related transactions, acquiring/selling of assets, or other important transactions, such
transactions are correctly and completely disclosed, in compliance with the rules set out by the
Company, including the proper record of all information and accounting records which can be

investigated and submitted to the Company for consolidation of accounts on time.
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Controlling System and Risk Management

The Company recognizes the importance of internal control systems at an operational level to ensure
that the operations are conducted efficiently. The powers and duties of Operations and Management
level personnel are clearly laid down. There is a proper level of control maintained on the utilization
of the Company’s property/assets for the highest benefit of the Company and there is clear
segregation between operations units, control units and assessment units for the purpose of
maintaining appropriate checks and balances. Moreover, an internal control system for the financial
and accounting functions of the Company is clearly set up which allows adequate reporting to the
relevant Management.

The Company has an Internal Audit Department in order to ensure that the key operations and
financial activities are conducted efficiently, under the relevant guidelines and laws. Moreover, to
ensure that the Company has complied with laws and regulations relating to the business of the
Company, the Internal Audit Department conducts regular checks thereof. Internal auditors report
directly to the Audit & Corporate Governance Committee on all matters, in order to make the Internal
Audit Department completely independent of the Management.

Internal control systems for the financial and accounting functions of the Company are clearly set up
which allows adequate reporting to the relevant Managers to achieve the following objectives:

1. Efficient and effective operations, including skillful use of resources for the best benefit of the
Company.

2. Accurate, reliable and prompt financial reporting.

3. Full compliance with the Company’s policies, laws and regulations.

The Board of Directors recognizes the importance of risk management and is responsible directly for
the risk management of the organization with the objectives to support the work performance of the
Management of the Company to be efficient and effective and to achieve the business objectives.
The Board of Directors has specified the Company’s policy on risk management and internal control
on the website of the Company and under the subject of Corporate Governance Policy.

Business Ethics

The Company has set up a code of ethics for Directors, Management and employees as a guideline
to carry out their respective work for the Company in a transparent, honest, faithful and justifiable
manner. [t is also disclosed on the Company’s website.

Conflict of Interest

In order to prevent conflict of interest transactions, the Board of Directors, through the Audit and
Corporate Governance Committee has carefully supervised such potential transactions by setting out
a written policy and procedure of approval of transactions involving any potential conflict of interests,
as follows:

Potential conflict of interest transactions

Any transaction which could lead to a potential conflict of interest and/or a related party transaction
is considered very carefully by the Board of Directors with a view to full compliance with the relevant
rules and regulations of the SET and the SEC, Thailand, apart from compliance with the internal
policies and guidelines set up by the Company. Moreover, such transactions are entered into strictly
on an “Arms-Length” basis. The terms and conditions of such transactions are always in compliance
with generally acceptable, standard commercial terms and conditions and appropriate disclosure
regarding the details of the transactions viz. value, counter-party, reason and necessity of the transac-
tion is made in this Annual Report and also in Form 56-1.
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The Audit and Corporate Governance Committee and Internal Audit Department have planned for the
audit of potential conflict of interest transactions by recording these transactions in the audit plan
every year. In 2015, the Auditor has audited all transactions and reported accordingly to the Audit and
Corporate Governance Committee. In the Audit and Corporate Governance Committee Meeting, the
Committee will revise transactions that have potential conflict of interest, to ensure that each such
transaction that the Company carried out was important to the Company’s business, according to
standard commercial competition, generally based on price list as a priority and in the best of

interests of the Company, as well as whether it is disclosed in the Annual Report.

Moreover, the Internal Audit Department has reviewed the compliance of the Company with respect
to the Notifications of the SET Re: The Disclosure of Information and Acts of Listed Companies
Concerning Connected Transactions 2003 as amended from time to time and Notification of the
Capital Market Supervisory Board No. TorChor. 21/2551 Re: Rules on Connected Transactions as
amended from time to time including the circular letter of the SEC about the recommended
practice to be followed under section 89/12 (1) of the Securities and Exchange Act (No.4) B.E.2551.
The details of the connected transactions have been explained under the topic “Connected
Transactions” of this Annual Report. The results of the review have been reported to the Board of
Directors of the Company. The Board of Directors of the Company is of the opinion that such

transactions are fair and for the full benefit of the Company.

Reporting changes in Company share ownership
To prevent abuse of inside information, all of the Company’s Directors, including their spouses, must

report any changes in their Company share ownership to the Company in case of sale or purchase of
Company’s shares. The changes in Company share ownership, if any, is reported to the Board of

Directors meeting every quarter.

The Stock Exchange of Thailand Principles of Corporate Governance which the Company has not

taken in year 2015 is as follows:

Principles of Corporate Governance The opinion from the Board of Director
The Board should encourage for succession plan The Board of Director is preparing the succession plan
for the Managing Director and the Top Management. for the Managing Director and the Chief Executives but

cannot complete within this year.

The Board should do the assessment for This principle cannot be performed within this year,
the Managing Director. but may be taken in the future.

The Board should do the individual assessment for This principle cannot be performed within this year,
each of the members of the Board. but may be taken in the future.

The Company should provide an appropriate The Company may consider making this policy by

compensation policy for the Board and the Management. | arranging advice from an outside expert, but it
cannot be prepared in this year.
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Corporate Social Responsibility Report

Corporate Social Responsibility (CSR) for the Company means the Company’s responsibilities
towards communities and the environment, which also includes conducting its business with good
corporate governance for long term sustainable development. The Company is aware of and acts on its
responsibilities towards all stakeholders, the environment, communities and society arising from any

impact which may occur from its operation for the sustainable growth of the Company.

Corporate Social Responsibility Policy

Incorporated over 8 decades ago, the Company is proud to be a part of the country’s development on
both, social and economic fronts. All along, it has been the Company’s policy to conduct its business with
good corporate governance, while acting with responsibility towards society and the environment, which

is translated into a clear policy for conducting the Company’s business operations.

The Company applies the principles of Corporate Social Responsibilities set out by the Stock Exchange of
Thailand (“SET”) as its guidance for the following:

Good corporate governance

Fair business operation

Respect of human rights and fair treatment of labour

Consumer responsibility

Participation in social development

AL o

Environmental conservation

Corporate Social Responsibility Operation

The Company realizes the importance of long term resource utilization both, direct and indirect, such
as employees, suppliers who supply natural construction material, various communities and the
environment. The Management has set a clear policy to develop, encourage, promote and maintain the
utilization of such resources with responsibility and good practices which is in accordance with good
corporate governance. The Company believes that a successful business, conducted with all stakeholders’
in mind, can create long-term sustainability in social and environmental issues and enable the Company

to achieve its missions. The policies are outlined and disclosed as follows:

1. Good corporate governance
The Company’s management system is transparent and verifiable, in order to add to the confidence
of all stakeholders and related persons for sustainable growth of the business. The Company has
set up a Corporate Governance Policy Manual, which has been disclosed on the Company’s website

under the subject of “Corporate Governance”.
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2. Fair business operation
The Company has established measures to prevent unfair competition and trade barriers. The
Company has also implemented a policy for checking conflict of interest, business ethics and
disclosure and transparency, which has been disclosed on the Company’s website under the subject

of “Corporate Governance”.

Anti-corruption Policy

The Company’s Board of Directors has declared an intention not to participate in any form of
corruption. This is in compliance with Thailand’s Private Sector Collective Action Coalition Against

Corruption (CAC). Further details are provided under the section “Corporate Governance Report”.

3.  Respecting Human Rights and Labour Practices
The Company requires that all of its Directors, the Management and Staff strictly respect
international human rights principles as part of the operations of the Company, and do not tolerate
any violations thereof. The Company also strives to improve the quality of life of disabled people,
by employing them under the same terms and conditions as other Staff. Moreover, the Company
also provides facilities for the handicapped in its new Head Office, e.g. special elevator ramp for

wheelchairs, special toilets, etc.

4.  Responsible for consumer and stakeholders
The Company has established suidelines to ensure that all internal and external stakeholders
are treated with the same high level of fairness. The guidelines are written in the “Corporate
Governance Policy Manual” under the “Corporate Governance” section on the Company’s website

and under the “Corporate Governance Report”, which is part of this Annual Report.

The Relationship between the Company and Stakeholders

The Company conducts its business with responsibility toward social and environment to meet the
expectation of both internal and external stakeholders.

Internal stakeholders:

1. Shareholders

2. The Management and Employees

External stakeholders:

1. Customers

2. Suppliers and creditors

3. Competitors

4. Social and communities

5

. Environment

The Company’s guidelines for corporate social responsibilities to ensure the sustainability of the
Company and the communities it was directly or indirectly affecting were established as part of its
business process (CSR in Process). The Board of Directors or Management has set up the policy and
conducts periodic reviews to control and monitor this policy regularly, to ensure that it is up to date

with changes in the environment, for long term sustainable development.

] 92 $19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



The Company’s policy is to emphasize on conducting its business with responsibility towards all
stakeholders. The Company actively propagates awareness of social responsibility through its
business operation process (CSR in process) which is in line with the guidance set by SET.
Shareholders
The Company recognizes the right to and importance of equitable treatment of shareholders,
and maintains a smooth working relationship with its shareholders to safeguard their best
interests, as discussed in “Corporate Governance Report”, which is part of this Annual Report.
The Management and Employees

Management
The Company recognizes that Management is one of the key factors of success for the

Company’s operations, remuneration is appropriately

structured and comparable with the Industry norms and other equivalent listed companies in

and accordingly, Management
Thailand. The Management is also allowed to work independently without interference as
defined in their duties and responsibilities, which are approved by the Board of Director.

Employees

The Company recognizes the importance of its Employees as another key factor of success
that drives the Company’s operations and is integral to stakeholders’ satisfaction. Moreover,
the Company is managed as a long-term and sustainable entity for the development of the
country, the society and the economy. The policy for employees’ development provides for
training, and includes promoting all aspects that provide suitable benefits for better living
of all Employees. Having quality employees is an important factor for the success of any
organization. They can add value and productivity to their respective organizations, which

collectively results in the country’s development.

Details of the Employment Policy are disclosed under “Corporate Governance Report”, which
is part of this Annual Report.

Staff Number
In 2015, the Company had a total number of 788 employees, comprising of 84 new recruits.
Their ages and genders can be classified as follows:

Age Range
Gender 0-25 26-30 31-40 41-50 50 and up Total
Female 17 a1 55 51 21 185
Male a4 52 207 196 104 603
Total 61 93 262 247 125 788
Classified according to their work places as follows:
Work Places Female Male Total
Head Office and Plant 116 162 278
Construction Work site 69 441 510
Total 185 603 788
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As of 30t December 2015, there was a total of 4,332 workers working at the Company’s
various construction sites, which can be classified into Thai workers and migrant workers

under Memorandums of Understanding.

Type of Workers Female Male Total
Thai workers 1,536 2,509 4,045
Migrant workers under MOUs 34 243 277
Total 1,570 2,752 4,332

Construction business is labour intensive; as such the number of male workers at worksite is

more than female workers.

The Company also respects the international human rights principles at all times. The
Company does not discriminate on the grounds of race, gender, nationality, language,
disability or social status. Since qualified human resources are valuable to any organization,

they are equally paid, entitled to welfare, opportunity for training and career advancement.

Policies for Employee

Promoting Health Policy

The Company provides yearly physical check-ups to all its Employees with the aim of
detection and protection before any severe disease that may occur. The Company also
provides medical insurance, which is in addition to Social Security’s medical benefits for
Employees, to enable them to access better medical services. Moreover, the Company also
provides first-aid services at its office and on worksites. In addition, certain worksites have a
nurse stationed at a first-aid room to provide first-aid assistance and give advice on health
care and use of medicine. The Company also promotes its Employees’ good health by hiring
trainers to conduct aerobic exercise and yoga classes for Employees who want to exercise
after working hours, twice a week. In line with the Company’s intention to promote the good
health of its Employees, the new Head Office features an exercise room with a fully equipped

gymnasium, with trainer for the benefit of Employees.

2015 Work Absence Rate at the Head Office, Plant and Construction work sites are as follows:

! - No. of No. of Average
eave Lategory Person Days (Day : Person)
Sick Leave 402 1,464 3.6:1
Business Leave 242 561 2.3:1
Annual Leave* 122 3,933 5.4:1

After one year of service, employees are entitled to 10 days of Annual leave

*Annual leave for 727 employees who are entitled for Annual leave in 2015.
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Safety & Health
The Company is now in the process of applying for Occupational Health and Safety

Assessment Series: OHSAS (OHSAS 18001:2007) certification, which requires the Management

to implement a policy for conducting the specified assessments on a regular basis.

Safety Officers at work sites will monitor and advise in order to ensure that work sites are
running under safe conditions. There is a daily morning “Safety Talk” to brief all Employees
to be aware of safety during their day to day operations. The Company has also set out a
campaign for the awareness of health and safety at work sites, called the “Best Sites for Safety
and Cleanliness”, whereby the best performing sites in these aspects are rewarded with cash
rewards and commendation certificates are given to the Project Managers and staff. This also
improves morale and encourages safety awareness at every stage of their work. The best
safety performance is judged in accordance with safety standards outlined by OHSAS’s

standards regarding safety management.

In 2015, Accident Statistics are as follows:

ACCIDENTS STATISTIC 2015

Total Accident Lost Time Accident Fatality
Man-hours Targf-:-t < 50 Case Targf-:-t = 20 Case Target = Zero
Month : 1 MMH : 1 MMH
ot | e | o | e | o | e

January 2,591,799 27 10 11 q 0 0
February 4,439,761 56 13 31 7 0 0
March 6,263,845 82 13 49 8 0 0
April 8,004,848 97 12 55 7 0 0
May 10,156,935 118 12 67 7 0 0
June 12,308,581 137 11 73 6 0 0
July 14,557,187 153 11 82 6 0 0
August 16,963,402 177 10 91 5 0 0
September 19,074,001 194 10 101 5 0 0
October 20,917,615 212 10 112 5 0 0
November 22,385,171 229 10 126 6 0 0
December 23,782,360 240 10 133 5 0 0
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Construction proj rewar rt of Safety Campaign

Last year, there were 17 construction projects out of 40 projects that were awarded according
to the Company’s safety campaign, having worked for 3 consecutive months without lost time.
Total rewards awarded was Baht 332,500.-

Training an velopmen

The Company has a policy to promote all Employees’ knowledge and skills by providing various
training courses, which are related to their existing duties and responsibilities, general
management and skills in the Company’s main construction activities. The training is provided

both in-house as well as externally.

The Company training center was built in year 2013 at Nimit Mai Road. The purpose of this
training centre is to enhance Company’s development programme with more space in order

to facilitate more staff training programs.

The Company applies a Competency programme, as a development tool for Employees to

boost their advancement on their career paths. The programme is focused on:

1. Company’s Core Competency
1.1) Achievement Orientation

1.2) Cost effectiveness

1.3) Customer focus

1.4) Initiative and

1.5) Alertness

2. Managerial Competency

3. Functional Competency

The Human Resources Department consults with the heads of each department to ascertain
the needs for their sub-ordinates’ development, and make an annual training programme
according to the Individual Development Plans (IDP). The programme is then notified to each
Employee and their sub-ordinates to make the IDPs part of training. Each Employee is required

to attend at least 1 training programme a year.

Apart from in-house training, the Company also sends Employees to attend training
programmes organized by other organizations related to Company’s business or general
management, so that Employees gain new knowledge, ideas, and to develop innovation. After
training, they apply their new learning in their existing job duties for the development of

their careers.
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Newly employed young engineers are a major resource of the construction business, are
trained to develop their basic knowledge and in the Company’s special techniques. This
campaign is called the “Young Engineer”, whereby the Company recruits new graduates from
engineering institutes and trains them starting with the Company’s fundamentals, such as
procedures, systems, techniques, know-how etc. They are trained both in the office and at the
work sites (on the job training). The Company believes that after training, these young
engineers will carry out their duty according to the Company’s standards and will become the

Company’s future assets and continue to maintain the Company culture.

With regard to the ASEAN Economic Community, the Company realizes the importance of
improving its staffs’ English communication skills. The Company provides an in-house English

Training Program at its Head Office and staff at Company’s construction sites.

Total expenses for training for the year 2015 was Baht 898,400.- detailed is as follows:

T f Training C Total Amount No. of No. of
ype of Iraining Lourses (Baht) Training staff Training day
In-House 341,260.- 1,317 96
External 557,140.- 36 92

Details of the Training and Development Policy are disclosed under “Corporate Governance
Report” which is part of this Annual Report.

Housin mpin

The Company provides housing for Employees who are working at outside Bangkok city
limits in order to facilitate living and reduce the impact of higher cost. The Company builds
temporary camp sites located near its construction sites for staff and labour including
sub-contractors’ labours. These camps must be safe, clean and with a healthy living
environment.

Chil r nstruction si

It is the Company’s policy to provide housing for staff and workers who are working at
construction sites.  In addition to housing, at some construction sites with a long period of
construction and a large number of staff and workers, the Company may provide a child care
center for the children of staff and workers. This is to improve the quality of life for those
children. During the past some construction sites, e.g. Lotus RCD Surat Thani, with the
cooperation of the project owner, the Company was able to arrange a proper child care center
and playground. As a result, children had someone to look after them while their parents
were at work. Other than improving the quality of life for the children, parents can also rest

assured that their children are cared for, allowing them to work more effectively.

Funeral expense aid

As one of the policies to ease the financial burden of its Employees, the Company provides

funeral expense aid in case Employee or the parent of an Employee passes away.
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Medical care benefit for staff and family.

The Company absorbs limited cost of out-patient medical services for its Employees. The
Company also provides insurance to cover in-patient costs and accidents for Employees. In
addition, the Company also provides limited in-patient medical benefits to the spouses and
children aged 18 years or younger of its Employees as well.
vin rativ

The Company encourages the establishment of a saving cooperative and named it the
“Christiani & Nielsen Employee Saving Cooperative” or Co-op in short. The Co-op is managed
by the Employees with the objective to encourage employee's saving for their future financial
stability. Moreover, it is a financial aid amongst its members. The Company supports the

Co-op staff and allows the Co-op to use company premises.

Equal rtunities

The Company is committed to providing equal opportunity in every aspect of its business. The
Company pays remuneration according to Employee’s abilities for each position. The same
principle also applies to other benefits such as housing, medical services etc. The Company
does not discriminate between able and disabled staff or local and migrant labour, all of who
are considered equal. All Employees have an equal chance to develop themselves for career

advancement.

Customers

The Company is highly aware of customer’s trust and confidence, which is very important to
the Company. It is the Company’s policy to conduct construction under close supervision at
every process, starting from the beginning i.e. designing, consulting, and supervising to ensure
that all buildings are constructed correctly and in accordance with the highest professional
standards. All materials must be of good quality, qualified standards and meet the customer’s
needs. The Company has issued the “CNT Standard for Architectural Works” to use as a
guideline and to be monitored by Quality Assurance (QA) Department which is independent
from construction operations management. The QA Department visit worksites to ensure that
during the construction period and before handing over to customer, all construction works
are qualified in accordance with Company’s standards and meet customer’s specifications.
The Company also solicits client satisfaction feedback for improving and developing
operations to maximize customer satisfaction. Last year, the customer feedback was surveyed
with a satisfactory result and details thereof are disclosed in the “Corporate Governance
Report” which is part of the Annual Report.

A guarantee period of not less than 1 year or at Owner's requirement is also applicable to
ensure the safety and quality of the buildings. Moreover, the Company always encourages its
Employees to find new construction methods to increase Company’s efficiency for cost, time
and quality. Any Employees or work sites that can submit their innovative plans and methods
for the consideration of the committee are rewarded, if selected, with cash rewards and
certificates as morale boosters and encouragement for continuous thinking to create
long-term sustainability. This policy is in line with Company’s mission, which is to “Aim to
produce high quality works, develop optimum sale and services and develop optimum staff

cost consciousness”.

] 98 $19UUs=510 2558 e usun Asaldudiazdaldu ((ne) $1na (WKsu)



Suppliers and Creditors

Suppliers
The Company recognizes the importance of satisfied Suppliers, and therefore, the Company

always ensures that terms and conditions for Suppliers are based on industry norms and

practices and thereafter, agreed terms and conditions are strictly followed by the Company.

Creditors

Financial Creditors are another important factor of success. They provide funds which are
particularly required for the Company’s highly capital intensive business. The Company
complies with all the terms and conditions of its borrowings, including compliance with the
objectives of using the borrowed funds, repayment, collateral, and other conditions as may be

agreed.

Competitors
The Company acts within the rules of fair trade, neither attacking trade competitors’

reputations with false allegations against their companies, nor does the Company access
competitors’ confidential information or use dishonest or inappropriate means for any

purpose.

Participating in Social Development

The Company strives to meet the declared policy of the responsibility to Company’s stakeholders,
especially towards the communities which are directly and indirectly related to Company’s
business. These communities can be directly affected by the operations of the Company. The
Company is aware of its responsibility to these communities and society, does as much as possible
to absorb social accountability, soing beyond what is required by the relevant laws. There are many
projects and activities in which the Company participates, as its contribution to communities and the

society (CSR : After Process) as follows:

Education support: The Company realizes the importance of education as a major mechanism

to develop the country. The Company is continuously, in collaboration with customers and
suppliers like Siam Makro PCL, Home Product Center, Siam Cement Group etc., joined hands
to support the education to the schools in a remote area. Last year, the Company joined
hands with Home Product Center, and contributed 100,000 Baht for the project “Share the
love to the young students at Huay Sai School” Phetchburi Province.

ial rt
Blood donation: Under the name “CNT’s donation for good faith to the King with the Thai Red

Cross Society”, to encourage Employees and communities nearby its office to sacrifice for
others and to promote Employees and nearby communities to do merit. The Company, with
assistance from Somdejprapinklao Hospital, sets up a blood donation mobile unit at the
Company'’s office every three months. Two weeks before the mobile unit is set up, the Com-
pany publicizes through the notice board in and at the front of the office, giving the donators
an opportunity to prepare themselves for the donation. This campaign has been regularly
conducted for many years. During last year, the blood donation drive was arranged 4 times,

detail as follows:
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Date No. of Donator Bl Oﬁ::?;?: eg':i -
1/2015 (17 23-Jan-15 27 9,450 cc
2/2015 (18 27-Apr-15 52 23,400 cc
3/2015 (19t 29-Jul-15 53 23,580 cc
4/2015 (ZOth) 29-Oct-15 36 16,200 cc
Total 72,630 cc

® The Company contributed Baht 10,000.- through Mega Home Center Co., Ltd. to Sra Kaew
Provincial Red Cross for the use of social assistance.
® The Company contributed Baht 140,000.- to “Tesco for Thai Charity Golf Tournament Year
11t~ organized by Tesco for Thai Foundation.
® The Company purchased products worth a total amount of Baht 313,700 from foundations
and charity organizations to be given as gifts to its customers on various occasions.
r nd Religi pviti
rtin hist Religion
The Company realizes the importance of supporting Buddhism to inherit the good culture of
the country. The Company and its stakeholders often support cultural and religious activities.
Last year, the Company supported these activities, as follows:
e Joined with Phong Ploy Anusorn Communites on the occasion of Buddhist Lent ceremony.
e® Contributed to Bangna Police Station on the occasion of National Children Day.
® Activity for Songkran Festival involving paying respect to the Company’s Senior
Management, called “Rod Nam Dam Hua”.
e Joined with Nong Kham Sub-district Admin Organization for the following activities
o Activity for Songkran Festival and Rod Nam Dam Hua.
o Activity for Loy Kra Thong Day.

6.  Environment Conservation
The construction business, if conducted irresponsibly, can affect many aspects of the environment,
causing noise, dust, air pollution etc. The Company emphasizes on environment protection at its
Head Office, Plant and each construction work site. Measures adopted include the following:
® Improving the landscape and tree planting around the Head Office and Plant, keeping clean
and tidy construction sites.
® Housing and camping for staff and workers are hysienic and well protected from pollution.
o Implementation of solid waste management, such as disposal of garbage, hazardous materials,
emission of waste water etc.
@ Controlling and monitoring noise pollution during certain construction processes, such as
digging and drilling.
@ Controlling dust pollution from construction processes, the Company’s vehicles and

machines.

As a part of long term environmental conservation, the policy for OHSAS is enforced at the
Company’s new Plant yard. The new Head Office was constructed with a view to being
environmentally and disabled friendly. Details are explained in the “Sustainability Report” which

is part of this Annual Report.
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Sustainability Report

The Company realizes that the construction business affects various stakeholders, and that it may
especially affect living and safety conditions for not only its own staff but also the environment and
communities. If the Company’s business is conducted irresponsibly, it will inevitably lead to catastrophic
environmental and other adverse impacts on communities near the Company or the Company’s
worksites. Moreover, it may be harmful to life and property as well. The Company has set a clear policy
to operate its business with the objective of achieving long-term sustainability. The policy needs to be
followed by employees and shall be monitored regularly for improvement and ensure that the process

has been done accordingly. Policies implemented can be summarized as follows:

Environment

Since the establishment of the Company, the Company has conducted its business strictly in compliance
with all related laws and regulations, governed by related authorities for social and environmental
protection. The Company realizes that simply complying with regulations is not enough, and accordingly,
a clear policy to prevent harmful effects and pollution from the Company’s work was set up. Reviews are
regularly conducted to control and monitor the effects of the Company’s work in order to ensure the
highest level of effectiveness. This policy is updated with the changes in environment to ensure long-term

sustainable development.

Occupational Health and Safety Assessment Series: OHSAS 18001:2007 will be set out as a policy and strict
guideline for the conduct of employees to ensure the Company’s proper management of health and

safety as well as to minimize pollution and as long term protection for the environment.

With the Company’s target to double its construction income, the Company’s plan was to increase its
Equipment and Scaffolding Plant capacities, which are important supporting units to the increase of the
Company’s productivity. The Company realized that increasing the production in its plant, which includes
equipment maintenance, steel fabrication and erection, etc. may pollute nearby communities. The
Company therefore relocated its existing plant from greater Bangkok to Sriracha, which does not have

crowded communities in its neighboring areas.

The policy for OHSAS will be enforced at the Company’s new plant at Sriracha for maintaining high health
and safety standards, with a target to obtain certification from a certified body within year 2016. SGS
(Thailand) Limited, a certified body, has conducted its investigation and evaluation which requires some

minor adjustments. Accordingly, the Company expects to obtain the certification in the near future.

Apart from the plant relocation, the Company also set up a policy and procedure to protect the

environment at every worksite.
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The QSHE (Quality, Safety and Health Environment) Department was set up to monitor and ensure that
construction operations comply with the related laws and regulations. The QSHE will also ensure that
quality and safety is in accordance with the high standards and policy of the Company. The aim is to
prevent or minimize all accidents and negative impacts that may occur during the construction process.
Some measures adopted by construction sites are as follows:
e During the construction of a high rise building, the building should be surrounded with dust
protection to protect against falling objects and dust pollution.
@ Advise on the use of equipment and machines. Regularly inspect all equipment and machines
to ensure that they are safe and ready to be used.
® Survey the environment and climate to prevent any accidents that may occur, such as working
under the rain in an open space.
® Keep the construction site and nearby areas clean and tidy. Clean all truck wheels before
leaving the construction site. Proper solid waste management, such as disposal of garbage,
construction material, hazardous material etc.
e Control the quality of air and noise around the work site and nearby areas.
® Proper storage of materials and reusable items on site.
® Check on quality of the construction process to ensure that all the works are in accordance
with Company’s standards. This can prevent loss of both time and money.
e Safety and quality check-lists are provided (in a standard form) in each manual and are to be
submitted for all construction work sites.
e Safety Officers and/or construction operation staffs regularly participate in seminars which are
relevant to working in hazardous areas. This is to ensure that they will be knowledgeable and

can educate other staff to ensure safe working.

The Company has also established a campaign for raising awareness about health and safety at work sites
called “Best Sites for Safety and Cleanliness”, whereby the best performing sites in these aspects are
rewarded with cash rewards and commendation certificates given to Project Manager and staff. This also
improves morale and encourages safety awareness at every stage of their work. Detailed of this campaign

is explained in "Corporate Social Responsibilities Report" in This Annual Report

New Company Head Office

The Company Head Office at 727 La Salle Road (Sukhumvit 105), was constructed on the land plot of 10
Rai to support the Company’s expansion. The office is a 7-storey building with a floor area of 10,000
square metres, which can accommodate up to 750 staff. The design concept was loft style, which is
modest and environmentally friendly. The new Head Office was designed with a view to reduce energy
consumption and provide modern facilities, including a cafeteria, lounge, fully equipped gym room,
and external recreation area, to create a pleasant working environment that is also disabled-friendly.
The new Head Office was completed last year and the Company relocated to the new Head Office on
28 April 2014.
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Features of the design for an energy saving working place:

1. Installing LEDs (Light-emitting Diodes) which consume less power, giving more brightness
with low heat and a long useful life time. The use of LEDs is calculated to reduce energy
consumption by 60% when compared to other types of light bulbs.

2. Installing VRV (Variable Refrigerant Volume) air-conditioning system. With this system, the
reduction in energy consumption is around 20-30% compared to normal systems.

3. Installing Heat Absorbing Glass (Double Insulated Low E Glass). This glass can absorb twice as
many heat rays as regular glass, and acts as a reflection filter for unwanted light. This glass
thereby reduces the heat in the building, and reduces the energy consumed by
air-conditioners.

4. Installing motion sensor lights in all restrooms: A motion detector controls the lighting system,
and turns the lights on when it detects any motion and automatically turns the lights off after
a certain period of time. [t facilitates energy saving and generates less heat from light bulbs.

Social

Qualified employees and personnel are key resources for any company to drive for long-term
development of the organization, as well as the country through their knowledge and experience. The
Company plays an important role in supporting and encouraging its employees and staff, by providing
various training courses, especially in the Company’s main construction activities. The Company believes
that good workmanship will deliver high quality work to satisfy customers. Although certain employees
may leave the Company, it is expected that their knowledge, experience and good workmanship practices
would enable them to deliver good work to other organizations, thereby resulting in the positive long term

development of the country.

The Company applies a Competency program as a development tool for employees, whereby all training
is set in accordance with the Company’s expectation for each position in the organization. All employees’
present duties and responsibilities will be evaluated in order to plan for an individual development
programme for their career path. Every year, evaluations will be conducted by their supervisors in order

to prepare plans for future promotions to higher positions.

The Company also provides in-house training for the Company’s major construction activities, such as
brick-laying, plastering, carpentry, formwork, erection works, etc. The Company conducts a test for
standard workmanship in line with the standards of the Skill Development Department so that these
skilled labourers can develop their skills to meet with higher standards. For this year, some training
programmes were developed from the year 2014 in order to increase the Company’s quality of
workmanship in certain areas. As for sustained development, after training, they may leave the

Company to join other organizations without any objection from the Company.
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With regard to the ASEAN Economic Community, the Company realizes the importance of improving its
staff’s English communication skills. The Company provides an in-house English Training Program at its

Head Office and at construction sites

Details of the various development and training programs are explained in “Corporate Social

Responsibilities Report” in this Annual Report.

Innovation

Through Company’s experience gained in the construction business over the past several decades, the
Company always encourages its employees to find new construction methods and new equipment to
increase Company’s productivity with least adverse environmental impact. The objective is to accelerate
the construction time with lower costs and minimal environmental impact and meet the continuing

changes required for long term satisfaction of the customer.

The Company has put in place a campaign to encourage innovation in construction activities by encouraging
all employees, in office and on worksites, to submit their innovative plans and ideas for a better working
system or new methods of construction which can be proved to be better than existing ways or methods.
The ideas must comply with Company’s quality standards, lower cost of construction and must be delivered
in time and in accordance with customers’ needs. Moreover, the idea must be able to be applied as a
prototype for other departments or worksites and for long term development to enhance Company’s

specialist skills and reputation.

The “Best Innovation Award” is one of such initiatives that have been put in place. The Company has
appointed its top management to be members of the committee to select the best proposed innovation
ideas. Rewards and certificates are given as morale boosters and encouragement for continuous thinking

to create long-term sustainability.

This year, the Company increased the number of Laser Screed Machines to be used in many construction
projects for use on large areas of concrete flooring. These machines were used in hypermarkets,
distribution centres and industrial plants. It can deliver a super flat floor at par with international
standards, while taking less construction time. The special team for the Laser Screed Machine was set up
to improve and develop the use of the machine to maximize its efficiency and deliver the work to the

customers’ satisfaction.

The quality, and the flatness of the floor has been tested and improved many times until it met with
regional standards as specified by ANCON Beton the supplier of the machine. Last year, ANCON Beton
awarded a commendation to the Company for the recognition for improving the standards of concrete

floors in the region.
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Risk Factors and Risk Management

The Company is aware of the importance of risk management in operating its business under the internal
and external factors that affect the company’s operations. Thus, the Risk Management Committee was
appointed on 20 February 2013. The Committee was established to consider the efficacy of the
Company’s risk management policies.

The Risk Management Department is responsible for the risk management process of the Company,
overall evaluation and review of both, the internal and external risk situations, as well as reporting the risk
factors to the Board of Directors.

The important risk factors that may affect the Company’s on-going and/or future business which may
affect the investors and internal and external stakeholders are as follows:

The state of the property and construction market

The Company’s main revenue comes from construction projects for both, the Government & Private
Sector. The Company has to proactively take steps to ensure that it gets consistent and sufficient volume
of work. The property and construction market are the key factors to the Company’s growth, but these
factors are dependent on the economic, production and export situation, monetary and fiscal policies as
well as the political environment, that cannot be controlled by the Company.

The Company thoroughly assessed the market during 2015 - 2016 and settled a strategy for bidding to
mitigate the risk factors associated with the state of the property and construction market. The Company
selected and focused on potential projects to increase the work, as well as used all the resources
available to it to make its bids for projects as competitive as possible, although overall bidding by auction
was less than in 2014.

The Company is reviewing and adjusting the level of tender margins according to market circumstances,
and in view of the long term, to reduce construction costs and increase productivity in order to improve
over-all competitiveness.

Construction cost

Generally, construction contracts envisage a lump sum price, which means that the Company has to
absorb the risk of construction cost. In some cases, construction contracts may have conditions to allow
increase or decrease of pricing from changing work price per unit of material as per an escalation formula,
for example, most government contracts. However, the escalation formula will adjust only certain
materials and the contractor has to be responsible for the first 4% of price increase.

All projects require time to construct, and the time frame may be tight or relaxed, depending on the
construction contract. The Company cannot set an unreasonably high price or demand too long a
construction period, as either of these may cause the Company to lose the project to a more competitive
bidder. Therefore, in order to remain competitive, the Company has to manage the overall purchasing
volume by ordering big lots to help in bargaining and sign material contracts as early as possible. In order
to mitigate the time risks, including fluctuation of material price over time, the Company favors projects
which have manageable construction periods, or projects that are split into multiple phases. This allows
the Company to adjust the pricing in case of higher material costs in the later phases.
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The delay of construction

Projects may be delayed by the employer, for example, delay in hand-over of the relevant areas, delay
in approval of matters or requiring numerous changes or additional work, without appropriate time
extension. Delay may also be caused by other employees, for example, inefficient material suppliers,
laborers, and/or subcontractors. Force majeure events may also cause delay of projects, i.e., events
completely beyond the reasonable control of either the employer or any employee, e.¢. rebellion, war
or a natural calamity. In case of such delays, the Company is exposed to the risk in fluctuation in price
of materials and other potentially unforeseen expenses. In case the Company is not adequately
compensated in the event of such delays, the Company may face a loss or have to litigate with the
employer to secure its rights.

The Company has a policy to review contracts of service carefully, including inserting provisions to
mitigate the abovementioned risks, when necessary. The Company also has a focused and dedicated
training program to improve employee/labor skills and efficiency. Further, each project manager prepares
a detailed schedule plan, and closely monitors such plan. The project managers will concisely control
work and arrange regular meetings with the management to track the progress of work every week. As
such, the management is aware of any problems and accordingly allocates resources, including revising
strategies to solve such problem in a timely manner.

Overdue payments

The Company’s main income is from providing construction services, where normally, payment is made
in installments based on the progress of work done, so the Company might be at risk if the employers
have financial problems and are unable to pay for the construction, or become bad debt, which may
affect the operations.

The Company is aware of these risks; therefore the Company carefully assesses the potential client’s
financial position before accepting projects and reviews contracts very carefully before signing. Also, the
Company ensures close monitoring of the work done and payment received from the employers to
further mitigate these risks.

The amount of working capital

Operation in the construction business requires the funding of a large amount of working capital to run
the business. As mentioned before, payment is normally received in installments as per work done after
deduction of withholding taxes. If the employers do not make timely payments of such installments or
the Company does not manage the working capital well, it will affect the Company’s ability to get new
projects and also might affect the performance of the other ongoing projects.

To mitigate these risk factors, the Company has a policy to negotiate the terms of payment concisely and
ask for advance payment from the employers before start of work. Further, the Company’s experienced
staff manages the liquidity carefully and efficiently. The Company has also secured funding from various
sources to facilitate the expansion of the Company.

As at 31 December 2015, the Company had long term loans of Baht 244 million for the construction of
the new office building from a local financial institution secured against mortgage of the land. Apart from
interest payments and principal repayment obligations, the loan agreement prescribes certain financial
covenants which, if not complied with, will also result in a default.
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Compliance Risk

As a publicly listed company, the Company is required to comply with various laws and regulations and
failure to comply with any one or more of such laws and/or regulations could expose the Company to
penalties or other legal action against the Company and its Senior Management. The Company remains
attentive to this matter and has taken suitable measures, by way of appointing qualified staff and also
adopting adequate and effective systems to ensure full compliance with all laws and regulations.

Major Shareholder holds more than SO percent shares

As at the date of the Annual General Meeting 2015, Globex Corporation held 581,126,256 shares in
the Company, which is equivalent to 57.94 percent of all the Company’s issued and paid-up shares.
Consequently, Globex Corporation can control almost all of the resolutions in the Annual General Meeting
which includes the appointment of directors or other resolutions which require majority votes, with the
exception of those matters which as per law or the Company’s Article of Associations require the votes of
3 of 4 voters present in the Annual General Meeting. For this reason, other shareholders may not be able
to gather enough votes to take equilibrium on any Agenda proposed by the major shareholder. However,
the Company has complied with the SET prescribed Good Corporate Governance Policy, Business Ethics,
and Transparency of Information. The Company has set up principles for the approval of Connected
Transactions, as per which related parties cannot approve their own transactions. The Audit and Corporate
Governance Committee will consider all Connected Transactions and propose to the Board of Directors
and/or Shareholder Meeting for approval.

Apart from the above risks which the Company is exposed to, an Investor investing in equity shares of the
Company is exposed to the risks associated with the equity investment in the Company as a company
listed in Thailand, which include the following:

® The value of the stocks listed on the Stock Exchange of Thailand (“SET”) may fluctuate
due to factors affecting the Thai Stock Market as a whole without any connection to the
performance of the Company. Such factors affecting the Thai Stock Market could include
political instability or political disturbances, slowdown in growth of the Thai economy, US
Federal Reserve action, withdrawal of economic stimulus by governments of key export
markets, general slowdown in regional, Asian or other developed economies and so on.

® Since the investment in the equity shares is made in Thai Baht currency, the investor is
exposed to the exchange risk associated with the investment due to the fluctuation of the
investor’s investment currency as against the Thai Baht, whereby the investor may suffer a loss
in the investor’s own investment currency terms if the Thai Baht depreciates against the same
when the equity shares are sold and the proceeds thereof are remitted back to the Investor
after converting the same into the Investor’s investment currency.

® The Investor may suffer a loss on his investment in the event one or more Thai laws pertaining
to the investment are amended adversely. An example of such an adverse change in law
would be imposition of taxes or other duties on the investment or sale of investment in equity
shares.

e If the Thai Government introduces exchange controls on investment proceeds or on the
repatriation of investment proceeds, the Investor’s cost of the investment may increase
and/or the Investor may not be able to repatriate the sale proceeds of the investment.

® Further, the Investor is exposed to additional risks like lower standards of Corporate
Governance of the companies listed on the SET, insufficient legal checks and balances on
company management, high proportion of concentrated shareholding with one individual or
one group leading to unduly high control exercised by the individual or group, unavailability
of qualified and experienced persons to act as Directors, etc.
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Supervision of the use of insider information

The Company has set the policy for ensuring that all information is disclosed correctly and sufficient for
both financial report and other significant information or any information related to Company’s business

with transparency and on-time to Shareholders, Investors and public.

The Board of directors performed their duties according to laws and regulations regarding the on-time and
transparent disclosure. It is the responsibility of Company’s directors, management including staff in IR
section to strictly protect the confidential information or any information that is benefit to the Company,
including un-disclose information to public or any information that might effected the Company’s
business or share price. The prohibited use of the information receive by being the director, executive
officer or employee of the Company for private benefit, incorporating in the business that compete with
or related to the Company’s business were set as a policy and use as a guideline for good corporate
governance, business and employee’s ethic shown on the Company’s website under heading “Good

Corporate Governance”.

According to Section 59 of the Securities and Exchange Act, B.E. 2535, Directors, Management and
Executives (including their spouses and all minors) have to report the change of their shareholding to the
Office of Securities Exchange Committee. Moreover, all directors management including staff in IR section
are requested to refrain from trading the Company’s shares for the period of 30 days before considering
the financial statements and within 24 hours after the notification to the SET. During the past year, the

aforementioned persons have strictly followed the policy
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Internal Control and Internal Audit

The Company recognizes the importance of internal control and internal audit and accordingly, has set up

an Internal Audit Department which reports to the Audit and Governance Committee to ensure that there

is an appropriate and effective control system and to have reasonable assurance that the Company can

achieve the following main objectives in this area:

1. Operation : Efficient and effective operations, including safety of assets, skillful use of resources

for the best benefit of the Company, detection or mitigation of mistakes and wastage, including

fraud in the operation units. Set up an assessment procedure for review in the following matters:

Company policies, regulations and authorization;
Company Procedures;

Follow up process of operations;

Reporting and monitoring;

Laws and regulations;

Health and safety;

IT and communication systems;

Internal controls.

2. Financial Reporting : Should be timely, accurate and reliable, including effective performance

evaluation.

3. Compliance : Full compliance with the Company’s policies, procedures, laws and regulations.

The Company has set up an appropriate and sufficient Internal Control System for its operations. The

Company's internal audit is comprised of five different dimensions as follows:

1. Control Environment :

Set policy and goals of the operations, including effective monitoring;

Organize, set duties & responsibilities, clearly distinguish the authorization of operations and
management and define job descriptions;

Establish discipline, competency and training programs to develop staff and help them achieve
higsher capabilities;

Review and revise procedures to ensure that all functions are carried out efficiently.

2. Risk Management

The Company appointed the Risk Management Department which is overviewed by the Risk

Management Committee to evaluate risk, implement risk management systems, and also advise

all functions to mitigate risk to an acceptable level.
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3. Control Activities
The Company has clearly laid down procedures in all its functions, including a budgeting system
for controlling and monitoring cost at various construction sites. To ensure that the appropriate
and sufficient controls are in place, all levels and functions have to operate their work to achieve
their targets in accordance with the Company’s established procedures, Code of Conduct, laws

and regulations, rules and regulations of the Stock Exchange of Thailand and etc.

4. Information and Communication
The Company provides sufficient information and reports to all levels and all functions to ensure
their efficient operation. For the Accounts & Finance data, the Company specially developed the
ERP-JDE E1 system, for the transfer of data between construction sites and the head office in
close to real time. This data & information includes not only internally generated data but also
information on external events, activities and conditions necessary to informed business

decision-making and external reporting.

The Investor Relationship unit has been set up to provide general information, financial

information and any other information as may be required from investors and other stakeholders.

5. Monitoring
In addition to monitoring and evaluating from the line of command, the Internal Audit
Department is also responsible for auditing and assessing internal control in each functions. The
Audit Report will be sent to Management and the Audit and Corporate Governance Committee
for their review and inputs. Any deficiencies will be monitored and recommended for
improvement. The internal auditor will follow up this corrective and also report to the

Management and the Audit and Corporate Governance Committee regularly.

In the Year 2015, the Audit and Corporate Governance Committee, which comprises of
Independent Directors with qualifications that meet the requirements advised by the Office of The
Securities and Exchange Commission. The Committee was appointed to give an independent
opinion on the Company’s financial reports, effectiveness in operations, credibility and
transparency, adequacy of its disclosure of information for related transactions, with conflict of
interest, risk management procedures, internal control and internal audit, encourage good

corporate governance, as well as monitor the Company’s compliance with laws and regulations.

The Audit and Corporate Governance committee reviewed the Company’s internal control with
the internal auditor and was of the opinion that the internal control system is appropriate and
efficient in terms of organization, control of environment, risk management, control activities,
information and communication monitoring to achieve the Company’s goals. The operations of

the Company are in compliance with all applicable laws, rule and regulations.

The Committee appoints Mr. Ponpisith Charoenthai who has experience in auditing and has a
good understanding of the Company’s operations, as Head of Audit. He has attended various
seminars in Internal Audit courses with various organizations and assures that he will perform his
audit function efficiently. The proposal for approval, appointment, removal or relocation of Head

of Auditor must be agreed with the Audit and Corporate Governance Committee.
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CONNECTED TRANSACTIONS
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INDEPENDENT AUDITOR’S REPORT

To the Sahreholders of Christiant & Nielsen (Thai) Public Company Limited

| have audited the accompanying consolidated financial statements of Christiani & Nielsen (Thai) Public
Company Limited and its subsidiary, which comprise the consolidated statement of financial position as
at 31 December 2015, and the related consolidated statements of income, comprehensive income,
changes in shareholders’ equity and cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory information, and have also audited the separate financial

statements of Christiani & Nielsen (Thai) Public Company Limited for the same period.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted
my audit in accordance with Thai Standards on Auditing. Those standards require that | comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the

financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financial statements 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 entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as

evaluating the overall presentation of the financial statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my

audit opinion.
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Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Christiani & Nielsen (Thai) Public Company Limited and its subsidiary and of
Christiani & Nielsen (Thai) Public Company Limited as at 31 December 2015, and their financial

performance and cash flows for the year then ended, in accordance with Thai Financial Reporting
Standards.

Kamontip Lertwitworatep
Certified Public Accountant (Thailand) No. 4377

EY Office Limited
Bangkok: 26 February 2016

Christiani & Nielsen (Thai) Public Company Limited @ ANNUAL REPORT 2015 2] 3



Statements of financial position

As at 31 December 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

Note
Assets
Current assets
Cash and cash equivalents 7
Current investments 8
Trade and other receivables 6,9
Unbilled receivables 10
Construction contracts in progress
Advance payments to subcontractors
Inventories
Withholding tax deducted at source
Other current assets
Total current assets
Non-current assets
Restricted bank deposits 7
Investment in subsidiary 11
Other long-term investments 12
Investment properties 13
Property, plant and equipment 14
Intangible Assets 15
Deferred tax assets 25

Other non-current assets
Total non-current assets

Total assets

The accompanying notes are an integral part of the financial statements.
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(Unit : Baht)
Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
134,985,477 422,280,036 126,122,979 366,188,915
5,478,992 901,085 5,478,992 901,085
1,474,705,072 1,742,804,435 1,415,404,887 1,702,985,837
509,353,175 787,284,382 483,530,880 736,054,889
63,251,490 94,421,313 63,251,490 94,405,623
129,852,665 176,763,881 128,347,693 170,386,968
4,934,109 5,561,038 4,934,109 5,561,038
749,120,120 532,743,266 706,214,836 492,762,371
9,099,717 16,971,355 7,798,757 15,839,347
3,080,780,817  3,779,730,791  2,941,084,623  3,585,086,073
71,789,351 87,382,937 71,789,351 87,382,937
- 49,212,866 42,112,866
1,069,400 6,703,058 1,069,400 6,703,058
78,176,228 78,229,069 78,176,228 78,229,069
1,188,816,526 1,103,279,985 1,188,816,526 1,103,279,985
8,269,819 8,269,819
122,176,883 155,526,693 120,973,524 151,400,928
153,084 367,127 153,084 367,127
1,470,451,291  1,431,488,869  1,518,460,798  1,469,475,970
4,551,232,108  5,211,219,660  4,459,545,421 5,054,562,043




Statements of financial position (continued)
As at 31 Decembper 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

(Unit : Baht)
Consolidated financial Separate financial
statements statements
Note 2015 2014 2015 2014

Liabilities and shareholders' equity
Current liabilities
Short-term loan from financial institution 16 100,000,000 100,000,000
Trade and other payables 6,17 1,458,507,912 1,848,450,080 1,408,096,401 1,755,475,666
Current portion of liabilities under

finance lease agreements 18 32,357,224 9,143,904 32,357,224 9,143,904
Current portion of long-term loans 19 58,800,000 58,800,000 58,800,000 58,800,000
Advances from customers and

deferred construction revenue 10 397,307,045 582,111,398 397,307,045 575,676,693
Short-term provisions 318,682,163 515,141,163 312,682,163 494,573,163
Other current liabilities 62,841,769 115,339,297 61,513,020 108,405,686
Total current liabilities 2,428,496,113  3,128,985,842  2,370,755,853 3,002,075,112
Non-current liabilities
Liabilities under finance lease agreements -

net of current portion 18 94,463,177 27,832,426 94,463,177 27,832,426
Long-term loans - net of current portion 19 185,560,000 244,360,000 185,560,000 244,360,000
Provision for long-term employee benefits 20 93,723,020 84,985,004 93,723,020 84,985,004
Total non-current liabilities 373,746,197 357,177,430 373,746,197 357,177,430
Total liabilities 2,802,242,310  3,486,163,272  2,744,502,050 3,359,252,542

The accompanying notes are an integral part of the financial statements.
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Statements of financial position (continued)

As at 31 December 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

=
o
=
D

Shareholders' equity
Share capital 21
Registered
1,177,904,204 ordinary shares of Baht 1 each
Issued and fully paid up
1,002,904,144 ordinary shares of Baht 1 each
Retained earnings
Appropriated - statutory reserve 23
Unappropriated
Other components of shareholders' equity
Premium on sales of investment in subsidiary

Premium on sales of own shares held by subsidiary

Equity attributable to owners of the Company
Non-controlling interests of the subsidiary

Total shareholders' equity
Total liabilities and shareholders' equity

(Unit : Baht)
Consolidated financial Separate financial
statements statements
2015 2014 2015 2014

1,177,904,204

1,177,904,204

1,177,904,204

1,177,904,204

1,002,904,144  1,002,904,144  1,002,904,144  1,002,904,144
77,126,600 76,001,000 77,126,600 76,001,000
520,908,745 500252507 610,581,611 590,605,097
26,431,216 25,799,260 26,431,216 25,799,260
21,431,362 21,431,362 -
68,924,184 68,924,184 -
1,715726,051  1,695312,457  1,715043371  1,695,309,501
33,263,747 29,743,931 - -
1,748,989,798  1,725056,388  1,715043,371  1,695,309,501
4551,232,108  5211,219,660  4,459,545,421  5,054,562,043

The accompanying notes are an integral part of the financial statements.
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Statements of income

For the year ended 31 December 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

=
o
=
o)

Revenues

Construction income

Reversal of allowance for doubtful accounts

Interest income

Reversal of allowance impairment loss on
investment in subsidiary 11

Write back of trade and other payables

Other income

Total revenues

Expenses 24
Costs of construction

Administrative expenses

Other expenses
Total expenses

Profit (loss) before financial cost and income tax

Finance cost

Profit (loss) before income tax

Income tax 25

Profit (loss) for the year

Profit or loss attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiary

Profit (loss) for the year

Earnings per share 26
Basic earnings (loss) per share
Profit (loss) attributable to equity holders
of the Company

Weighted average number of ordinary shares (shares)

(Unit : Baht)
Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
7,322,034,656 9,412,681,642 7,227,054,656 9,023,352,467
12,979,837 12,979,837
11,736,036 13,176,432 11,577,998 14,140,220
- 7,100,000
- 3,161,010 - 3,161,010
7,839,143 8,179,597 7,102,698 11,192,513
7,354,589,672  9,437,198,681  7,265,815,189 9,051,846,210
6,985,589,092 9,508,911,588 6,904,104,565 9,120,759,477
292,171,041 297,591,390 292,006,316 296,994,338
. 129,460 = 2,794,201
1,277,760,133  9,806,632,438  7,196,110,881 9,420,548,016
76,829,539 (369,433,757) 69,704,308 (368,701,806)
(16,078,963) (17,587,499) (16,075,678) (17,582,070)
60,750,576 (387,021,256) 53,628,630 (386,283,876)
(34,043,281) 33,067,445 (31,120,875) 31,037,811
26,707,295 (353,953,811) 22,507,755 (355,246,065)
23,187,479 (353,404,815) 22,507,755 (355,246,065)
3,519,816 (548,996)
26,707,295 (353,953,811)
0.02 (0.35) 0.02 (0.35)
1,002,904,144 1,002,904,144 1,002,904,144 1,002,904,144

The accompanying notes are an integral part of the financial statements.
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Statements of comprehensive income
For the year ended 31 December 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

(Unit : Baht)
Consolidated financial Separate financial
statements statements
Note 2015 2014 2015 2014

Profit (loss) for the year 26,707,295 (353,953,811) 22,507,755 (355,246,065)
Other comprehensive income:
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods
Actuarial loss - net of income tax 20, 25 (2,773,885) - (2,773,885)
Other comprehensive income not to be

reclassified to profit or loss in subsequent

periods - net of income tax (2,773,885) - (2,773,885)
Other comprehensive income for the year (2,773,885) - (2,773,885) -
Total comprehensive income for the year 23,933,410 (353,953,811) 19,733,870 (355,246,065)
Total comprehensive income attributable to:
Equity holders of the Company 20,413,594 (353,404,815) 19,733,870 (355,246,065)

Non-controlling interests of the subsidiary 3519,816 (548,996)
23933410 (353,953,811)

The accompanying notes are an integral part of the financial statements.
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Statements of changes in shareholders’ equity
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Statements of changes in shareholders’ equity (continued)
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Cash flow statements
For the year ended 31 December 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

Cash flows from operating activities
Profit (loss) before tax 60,750,576 (387,021,256) 53,628,630 (386,283,876)
Adjustments to reconcile profit (loss) before tax to net cash

provided by (paid from) operating activities

Depreciation and amortisation 153,644,024 141,301,868 153,644,024 141,301,868
Bad debts (reversal of allowance for doubtful accounts) (12,979,837) 4,277,882 (12,979,837) 4,277,882
Net loss (gain) on disposals/write off of plant and equipment (3,311,278) 210,235 (3,311,278) 210,235
Reversal of allowance for impairment loss
of investment properties (366,000) - (366,000)
Reversal of allowance for diminution in inventory value (904,825) - (904,825)
Impairment loss of investment in subsidiary (reversal) - - (7,100,000) 2,100,000
Loss from sales of investment in subsidiary - 129,460 - 694,201
Write back of trade and other payables - (3,161,010) - (3,161,010)
Write back of other current liabilities (1,468,091) - (9,786)
Estimated expenses for construction projects (reversal) (196,459,000) 207,736,147 (181,891,000) 196,804,000
Provision for long-term employee benefits 11,069,449 10,587,411 11,069,449 10,587,411
Interest income (11,736,036) (13,176,432) (11,577,998) (14,140,220)
Interest expenses 15,917,146 17,209,256 15,917,146 17,209,256
Profit (loss) from operating activities before changes in
operating assets and liabilities 14,156,128 (21,906,439) 16,118,525 (30,400,253)
Decrease (increase) in operating assets
Trade and other receivables 281,025,064 (83,527,161) 300,505,823 (178,674,624)
Unbilled receivables 277,931,207 786,283,541 252,524,009 709,739,037
Construction contracts in progress 31,169,823 107,041,687 31,154,133 104,509,377
Advance payments to subcontractors 46,911,216 25,293,850 42,039,275 2,112,107
Inventories 1,531,754 (2,353,110) 1,531,754 (2,353,110)
Other current assets 7,871,638 (21,708) 8,040,590 944,620
Increase (decrease) in operating liabilities
Trade and other payables (390,077,693) (153,565,397) (347,514,790) (62,090,156)
Advances from customers and deferred construction revenue (184,804,353) (68,140,120) (178,369,648) (44,837,985)
Provision for long-term employee benefits (5,798,789) (5,754,180) (5,798,789) (5,754,180)
Other current liabilities (43,481,114) 8,433,004 (39,334,557) 13,448,934
Long-term provisions - (1,342,500) - (1,342,500)
Cash from operating activities 36,434,881 590,441,467 80,896,325 505,301,267
Interest income 11,790,172 13,822,561 11,632,962 14,779,281
Cash paid for interest expenses (14,270,798) (17,002,162) (14,270,798) (17,002,162)
Refund of withholding tax deducted at sources - 316,431,614 - 316,431,614
Cash paid for income tax (216,376,854) (285,304,467) (213,452,465) (269,892,762)
Net cash from (used in) operating activities (182,422,599) 618,389,013 (135,193,976) 549,617,238

The accompanying notes are an integral part of the financial statements.
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Cash flow statements (continued)
For the year ended 31 December 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

Cash flows from investing activities
Decrease in restricted bank deposits 15,593,586 63,065,139 15,593,586 63,065,139
Net decrease in current and long-term investments 1,055,751 9,358,536 1,055,751 9,056,334
Cash received from repayment of long-term loan to related party - - - 19,000,000
Cash received from return on investment in joint venture

and sales of investment in subsidiary - 115,799 - 115,799
Acquisitions of property, plant and equipment (170,650,727) (313,134,689) (170,650,727) (313,134,689)
Proceeds from disposals of plant and equipment 23,527,414 8,200,608 23,527,414 8,200,608
Acquisitions of intangible assets (5,157,300) - (5,157,300)
Decrease in other non-current assets 214,043 4,332,352 214,043 4,332,352
Net cash used in investing activities (135,417,233) (228,062,255)  (135,417,233) (209,364,457)
Cash flows from financing activities
Increase (decrease) in short-term loan from financial institution 100,000,000 (90,000,000) 100,000,000 (90,000,000)
Cash paid for liabilities under finance lease agreements (10,654,727) (237,541) (10,654,727) (237,541)
Net increase (decrease) in long-term loans (58,800,000) 124,160,000 (58,800,000) 124,160,000
Dividend paid - (100,288,343) - (100,288,343)
Net cash from (used in) financing activities 30,545,273 (66,365,884) 30,545,273 (66,365,884)
Net increase (decrease) in cash and cash equivalents (287,294,559) 323,960,874 (240,065,936) 273,886,897
Cash and cash equivalents at beginning of year 422,280,036 98,319,162 366,188,915 92,302,018
Cash and cash equivalents at end of year (Note 7) 134,985,477 422,280,036 126,122,979 366,188,915
Supplemental disclosure of cash flows information
Non-cash transactions

Write off trade accounts receivable as bad debts 149,585 16,237,592 149,585 16,237,592

Assets acquired under finance lease agreements 91,439,652 33910,438 91,439,652 33910,438

Transfer property, plant and equipment to intangible assets 3,370,800 - 3,370,800

The accompanying notes are an integral part of the financial statements.
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Notes to consolidated financial statements
For the year ended 31 December 2015

Christiani & Nielsen (Thai) Public Company Limited and its subsidiary

1.

2.2

2.3

General information

Christiani & Nielsen (Thai) Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. The major shareholder of the Company is Globex
Corporation Limited, which was also incorporated in Thailand. The Company is principally engaged
in the provision of construction services. The registered office of the Company is at 727, La Salle

Road, Kwaeng Bangna, Khet Bangna, Bangkok.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting Standards
enunciated under the Accounting Professions Act B.E. 2547 and their presentation has been made in
compliance with the stipulations of the Notification of the Department of Business Development
dated 28 September 2011, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the
Company. The financial statements in English language have been translated from the Thai language
financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise

disclosed in the accounting policies.

Basis of consolidation
a) The consolidated financial statements include the financial statements of Christiani & Nielsen
(Thai) Public Company Limited (herein after called “the Company”) and its subsidiary, which

was incorporated in Thailand (herein after called “the subsidiary”) as below.

Company’s name Nature of business Percentage of shareholding
2015 2014
L Percent Percent
Subsidiary (held by the Company)
CNT Holdings Limited Construction business 60 60

b) The Company is deemed to have control over an investee or subsidiaries if it has rights, or is
exposed, to variable returns from its involvement with the investee, and it has the ability to
direct the activities that affect the amount of its returns.

c) Subsidiary is fully consolidated as from being the date on which the Company obtains control,
and continues to be consolidated until the date when such control ceases.

d) The financial statement of the subsidiary is prepared using the same significant accounting
policies as the Company.

e) Material balances and transactions between the Company and its subsidiary have been elimi-
nated from the consolidated financial statements.

f) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary
that are not held by the Company and are presented separately in the consolidated profit or loss
and within equity in the consolidated statement of financial position.

The separate financial statements present investment in subsidiary under the cost method.
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3. New financial reporting standards

Below is a summary of financial reporting standards that became effective in the current accounting

year and those that will become effective in the future.

a) Financial reporting standards that became effective in the current year
The Company has adopted the revised (revised 2014) and new financial reporting standards
issued by the Federation of Accounting Professions which become effective for fiscal years
beginning on or after 1 January 2015. These financial reporting standards were aimed at
aliscnment with the corresponding International Financial Reporting Standards, with most of the
changes directed towards revision of wording and terminology, and provision of interpretations
and accounting guidance to users of standards. The adoption of these financial reporting
standards does not have any significant impact on the Company’s financial statements.
However, some of these standards involve changes to key principles, which are summarised

below.

TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognise actuarial gains and losses immediately
in other comprehensive income while the former standard allowed the entity to recognise
such gains and losses immediately in either profit or loss or other comprehensive income, or to
recognise them gradually in profit or loss.

This revised standard does not have any impact on the financial statements as the Company
and its subsidiary already recognise actuarial gains and losses immediately in other

comprehensive income.

TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial statements and
replaces the content of TAS 27 Consolidated and Separate Financial Statements dealing with
consolidated financial statements. This standard changes the principles used in considering
whether control exists. Under this standard, an investor is deemed to have control over an
investee if it has rights, or is exposed, to variable returns from its involvement with the investee,
and it has the ability to direct the activities that affect the amount of its returns, even if it holds
less than half of the shares or voting rights. This important change requires the management to
exercise a lot of judgement when reviewing whether the Company and its subsidiary have
control over investees and determining which entities have to be included in preparation of the

consolidated financial statements.

The management of the Company and its subsidiary believes that this standard will not have

any significant impact on the Company’s and its subsidiary’s financial statements.

TFRS 12 Disclosure of Interests in Other Entities
This standard stipulates disclosures relating to an entity’s interests in subsidiaries, joint
arrangements and associates, including structured entities. This standard therefore has no

financial impact on the financial statements of the Company and its subsidiary.
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4.2

TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates disclosures related
to fair value measurement. Entities are to apply the guidance under this standard if they are
required by other financial reporting standards to measure their assets or liabilities at fair value.

The effects of the adoption of this standard are to be recognised prospectively.

This standard does not have any significant impact on the Company’s and its subsidiary’s

financial statements.
b) Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of the revised
(revised 2015) and new financial reporting standards and accounting treatment guidance which is
effective for fiscal years beginning on or after 1 January 2016. These financial reporting standards
were aimed at alignment with the corresponding International Financial Reporting Standards. The
Company's management believes that the revised and new financial reporting standards and
accounting treatment guidance will not have any significant impact on the financial statements
when they are initially applied.

Significant accounting policies

Revenue recognition

Construction income

Revenue from construction contract works is recognised as income, excluding value added tax, on
the basis of percentage of completion which is estimated by project engineers. Recognised revenue
not yet due as per contracts is presented as “Unbilled receivables” under current assets in the state-
ment of financial position. Contracts under which the amount billed exceeds the calculated
revenue is shown as "Deferred construction revenue" under current liabilities in the statement of
financial position.

Provision for anticipated loss from construction contracts will be made in the accounts as soon as

the possibility of such loss is ascertained.

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Dividends

Dividends are recognised when the right to receive the dividends is established.

Cost of construction
Cost of construction comprises the costs of materials, labour, subcontractors’ charges, other services

and overheads, which are recognised on the percentage of completion method.

Contracts of which incurred construction cost exceeds calculated cost of construction under
percentage of completion, and cost of project of which revenue has not yet been recognised are
shown as “Construction contracts in progress” under current assets in the statement of financial
position, while contracts of which calculated cost of construction exceeds incurred cost of construc-
tion are shown as “Accrued construction costs” under current liabilities in the statement of financial

position.
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4.3

4.4

4.5

4.6

4.7

4.8

Cash and cash equivalents
Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments
with an original maturity of three months or less and not subject to withdrawal restrictions.

Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is
provided for the estimated losses that may be incurred in collection of receivables. The allowance
is generally based on collection experiences and analysis of debt aging.

Inventories
Inventories, which comprise construction materials and spare parts, are valued at the lower of aver-
age cost and net realisable value.

Allowance for diminution in inventory value is made for deteriorated inventories.

Investments

a) Investments in debt securities, both due within one year and expected to be held to maturity, are
recorded at amortised cost. The premium/discount on debt securities is amortised/accreted by the
effective rate method with the amortised/accreted amount presented as an adjustment to the
interest income.

b) Investments in non-marketable equity securities, which the Company classifies as other investments,
are stated at cost net of allowance for impairment loss (if any).

c) Investment in subsidiary is accounted for in the separate financial statements using the cost method.

Investment properties

Investment properties are initially measured at cost, including transaction costs. Subsequent to
initial recognition, investment properties are stated at cost less accumulated depreciation and
allowance for loss on impairment (if any).

Depreciation of investment properties in condominium units is calculated by reference to their costs
on the straight-line basis over the estimated useful lives of 20 years. Depreciation of the investment
properties is included in determining income. No depreciation is provided on investment properties
in land.

On disposal of investment properties, the difference between the net disposal proceeds and
the carrying amount of the asset is recognised in profit or loss in the period when the asset is
derecognised.

Property plant and equipment and depreciation
Land is stated at cost. Buildings and equipment are stated at cost or revalued amount less
accumulated depreciation and allowance for loss on impairment of assets (if any).

Buildings are initially recorded at cost on the acquisition date, and subsequently revalued by
an independent professional appraiser to their fair values. Revaluations are made with sufficient
regularity to ensure that the carrying amount does not differ materially from fair value at the end of
reporting period.
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4.9

4.10

Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of a revaluation of the Company’s
assets, the increase is credited directly to the other comprehensive income and the cumulative
increase is recognised in equity under the heading of “Revaluation surplus on assets”. However,
a revaluation increase is recognised as income to the extent that it reverses a revaluation

decrease in respect of the same asset previously recognised as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the Company’s
assets, the decrease is recognised in profit or loss. However, the revaluation decrease is charged
to the other comprehensive income to the extent that it does not exceed an amount already

held in “Revaluation surplus on assets” in respect of the same asset.

Depreciation of plant and equipment is calculated by reference to their costs or the revalued

amounts on the straight-line basis over the following estimated useful lives:

Building on leasehold land - period of lease
Buildings - 20 years

Land improvements - 5 years
Construction machinery and equipment - 3 -10 years
Furniture, fixtures and equipment - 3-6 years
Motor vehicles - 3-6 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under construction and installation.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on disposal of an

asset is included in profit or loss when the asset is derecognised.

Intangible assets and amortisation
Intangible assets are stated at cost less accumulated amortisation and accumulated impairment

losses (if any).

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life
and tested for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method of such intangible assets are

reviewed at least at each financial year end. The amortisation expense is charged to profit or loss.

Intangible asset with finite useful lives which is computer software has the estimated economic

useful life of 10 years.

Related party transactions
Related parties comprise enterprises and individuals that control, or are controlled by, the Company,

whether directly or indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting
interest in the Company that gives them significant influence over the Company, key management
personnel, directors, and officers with authority in the planning and direction of the Company’s

operations.
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4.11

4.12

4.13

Long-term leases

Leases of property, plant or equipment which transfer substantially all the risks and rewards of
ownership are classified as finance leases. Finance leases are capitalised at the lower of the fair
value of the leased assets and the present value of the minimum lease payments. The outstanding
rental obligations, net of finance charges, are included in long-term payables, while the interest
element is charged to profit or loss over the lease period. The assets acquired under finance leases

are depreciated over the useful life of the asset.

Leases of property, plant or equipment which do not transfer substantially all the risks and rewards
of ownership are classified as operating leases. Operating lease payments are recognised as an

expense in profit or loss on a straight-line basis over the lease term.

Foreign currencies
The consolidated and separate financial statements are presented in Baht, which is also the Company’s
and its subsidiary’s functional currency. Items of each entity included in the consolidated financial

statements are measured using the functional currency of that entity.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at

the exchange rate ruling at the end of reporting period.
Gains and losses on exchange are included in determining income.

Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of the
property, plant and equipment whenever events or changes in circumstances indicate that an asset
may be impaired. An impairment loss is recognised when the recoverable amount of an asset, which
is the higher of the asset’s fair value less costs to sell and its value in use, is less than the carrying

amount.

An impairment loss is recognised in profit or loss. However, in cases where buildings were previously
revalued and the revaluation was taken to equity, a part of such impairment is recognised in equity

up to the amount of the previous revaluation.

In the assessment of asset impairment if there is any indication that previously recognised
impairment losses may no longer exist or may have decreased, the Company estimates the asset’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last
impairment loss was recognised. The increased carrying amount of the asset attributable to a
reversal of an impairment loss shall not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset in prior years. Such reversal is
recognised in profit or loss unless the asset is carried at a revalued amount, in which case the
reversal, which exceeds the carrying amount that would have been determined, is treated as a

revaluation increase.
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4.14

4.15

4.16

Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses

when incurred.

Post-employment benefits

Defined contribution plans

The Company, its subsidiary and their employees have jointly established a provident fund. The
fund is monthly contributed by employees and by the Company and its subsidiary. The fund’s assets
are held in a separate trust fund and the Company’s and its subsidiary’s contributions are recognised

as expenses when incurred.

Defined benefit plans
The Company and its subsidiary have obligations in respect of the severance payments they must
make to employees upon retirement under labor law. The Company and its subsidiary treat these

severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independ-

ent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised immediately in

other comprehensive income.

Provisions

Provisions are recognised when the Company and its subsidiary have the present obligation as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation, and a reliable estimate can be made of the amount of the

obligation.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation

authorities, based on taxable profits determined in accordance with tax legislation.

Deferred tax
Deferred income tax is provided on temporary differences between the tax bases of assets and
liabilities and their carrying amounts at the end of each reporting period, using the tax rates enacted

at the end of the reporting period.

The Company and its subsidiary recognise deferred tax liabilities for all taxable temporary
differences while they recognise deferred tax assets for all deductible temporary differences and
tax losses carried forward to the extent that it is probable that future taxable profit will be
available against which such deductible temporary differences and tax losses carried forward can
be utilised.
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4.17

At each reporting date, the Company and its subsidiary review and reduce the carrying amount of
deferred tax assets to the extent that it is no longer probable that sufficient taxable profit will be

available to allow all or part of the deferred tax asset to be utilised.

The Company and its subsidiary record deferred tax directly to shareholders' equity if the tax relates

to items that are recorded directly to shareholders' equity.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between buyer and seller (market participants) at the measurement date. The
Company and its subsidiary apply a quoted market price in an active market to measure their assets
and liabilities that are required to be measured at fair value by relevant financial reporting standards.
Except in case of no active market of an identical asset or liability or when a quoted market price is
not available, the Company and its subsidiary measure fair value using valuation techniques that are
appropriate in the circumstances and maximise the use of relevant observable inputs related to

assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy into three levels based on categories of input to be used

in fair value measurement as follows:

Level 1  Use of quoted market prices in an observable active market for such assets or liabilities
Level 2 Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3 Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company and its subsidiary determine whether transfers
have occurred between levels within the fair value hierarchy for assets and liabilities held at the end

of the reporting period that are measured at fair value on a recurring basis.

Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times
requires management to make subjective judgements and estimates regarding matters that are
inherently uncertain. These judgements and estimates affect reported amounts and disclosures; and
actual results could differ from these estimates. Significant judgements and estimates are as follows:

Construction contracts

The Company and its subsidiary recognise construction income by reference to the stage of
completion of the construction contract activities, when the outcome of a construction contract can
be estimated reliably. The stage of completion is measured by reference to surveys of works and
estimates performed by project management. The management is required to make judgement and
estimates based on past experience and information obtained from the project management.
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Estimated construction project costs

The Company and its subsidiary estimate costs of construction projects based on details of the
construction work, taking into account the volume and value of construction materials to be used
in the project, labour costs and other miscellaneous costs to be incurred to complete the
construction service, taking into consideration the trend of the changes in these costs. Estimates
are reviewed regularly or whenever actual costs differ significantly from the figures used in the

original estimates.

Estimated expenses for construction projects

In determining estimated expenses for construction projects, the management is required to use
judgement and relevant information to estimate losses that may be incurred from warranties and
claims on the construction contract works. The estimates are made througsh a combination of
specific reviews of construction projects, analysis of actual claims incurred and historical statistic
information, among others. However, the use of different estimates and assumptions could affect

the amounts of estimated expenses for construction projects.

Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the
management is required to use judgement regarding whether significant risk and rewards of
ownership of the leased asset has been transferred, taking into consideration terms and conditions

of the arrangement.

Allowance for doubtful accounts
In determining an allowance for doubtful accounts, the management needs to make judgement and
estimates based upon, among other things, past collection history, aging profile of outstanding debts

and the prevailing economic condition.

Impairment of investments
The Company treats investments as impaired when there has been a significant or prolonged
decline in the fair value below their cost or where other objective evidence of impairment exists.

The determination of what is “significant” or “prolonged” requires judgement of the management.

Property plant and equipment and depreciation
In determining depreciation of plant and equipment, the management is required to make estimates
of the useful lives and residual values of the plant and equipment and to review estimate useful

lives and residual values when there are any changes.

The Company measures buildings at revalued amounts. Such amounts are determined by the
independent valuer using the depreciated replacement cost approach. The valuation involves

certain assumptions and estimates as described in Note 14.

In addition, the management is required to review property, plant and equipment for impairment on
a periodical basis and records impairment losses when it is determined that their recoverable
amount is lower than the carrying amount. This requires judgements regarding forecast of future

revenues and expenses relating to the assets subject to the review.
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Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to
the extent that it is probable that taxable profit will be available against which the temporary
differences and losses can be utilised. Significant management judgement is required to determine
the amount of deferred tax assets that can be recognised, based upon the likely timing and level of

estimate future taxable profits.

Post-employment benefits under defined benefit plans
The obligation under the defined benefit plan is determined based on actuarial techniques. Such
determination is made based on various assumptions, including discount rate, future salary increase

rate, mortality rate and staff turnover rate.

Litigation

The Company and its subsidiary have contingent liabilities as a result of litigation. The Company’s
and its subsidiary’s management has used judgement to assess of the results of the litigation and

believes that no loss will result. Therefore, no contingent liabilities are recorded as at the end of

reporting period.

6. Related party transactions
During the years, the Company and its subsidiary had significant business transactions with related
parties. Such transactions, which are summarised below, arose in the ordinary course of business and
were concluded on commercial terms and bases agreed upon between the Company, its subsidiary

and those related parties.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements Transfer pricing policy
2015 2014 2015 2014

Transactions with subsidiary

(eliminated from the

consolidated financial

statements)
Rental and service income - - 0.7 3.0 Market price
Interest income - - - 1.0 MOR plus 0.25% per

annum

Transactions with related

companies
Construction income 1,279.6 1,104.1 1,184.6 766.0 Cost plus margin
Cost of construction 0.5 8.4 0.5 0.5 Market price
Rental and service expenses 0.3 2.6 0.3 24 Market price
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The balances of the accounts as at 31 December 2015 and 2014 between the Company and those

related parties are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

Trade accounts receivable - related parties (Note 9)
Construction contract receivables
Related companies (related by common directors

and/or connected person) 150,707 85,865 91,253 78,871
Total construction contract receivables 150,707 85,865 91,253 78,871
Retention as per contracts
Related companies (related by common directors

and/or connected person) 99,350 110,377 99,350 76,627
Total retention as per contracts 99,350 110,377 99,350 76,627
Total trade accounts receivable - related parties 250,057 196,242 190,603 155,498
Other receivables - related party (Note 9)
Subsidiary - - 155 1,141
Total other receivables - related party - - 155 1,141
Trade and other payables - related parties (Note 17)
Related companies (related by common directors

and/or connected person) 2,353 7,339 46 a67
Total trade and other payables - related parties 2,353 7,339 46 467

Dir rs and man ment's remuneration

During the years ended 31 December 2015 and 2014, the Company and its subsidiary had employee
benefit expenses payable to their directors and management as below.

(Unit: Thousand Baht)

Consolidated and Separate
financial statements

2015 2014
Short-term employee benefits 31,148 39,635
Post-employment benefits 2,536 2,571
Total 33,684 42,206
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7. Cash and cash equivalents

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Cash 6,877 8,599 6,577 8,285
Bank deposits 192,901 501,064 191,335 445,287
Investment in bond of Bank of Thailand 6,996 - - -
Total 206,774 509,663 197,912 453,572
Less: Restricted bank deposits (71,789) (87,383) (71,789) (87,383)
Total cash and cash equivalents 134,985 422,280 126,123 366,189

As at 31 December 2015, bank deposits in savings accounts, fixed deposits and bond carried interests

between 0.10 and 1.45 percent per annum (2014: 0.125 and 2.85 percent per annum).

As at 31 December 2015, bank deposits of Baht 72 million (2014: Baht 87 million) were pledged to

secure bank overdrafts and bank guarantees issued by banks on behalf of the Company.

8. Current investments

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Government bonds 5,479 901 5,479 901
Total current investments 5,479 901 5,479 901

As at 31 December 2015, investments in government bonds carried interest at the rate of 2.6 percent
per annum and are due for redemption in June 2016 (2014: 3.5 percent per annum and are due for
redemption in February 2015). The government bonds of Baht 5.5 million (2014: Baht 0.2 million)
were pledged to secure bank guarantees issued by bank on behalf of the Company in respect of its
project tender and the electricity use. In February 2015, the Company had redeemed government
bonds of Baht 0.2 million from bank.
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9.

Trade and other receivables
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

Trade receivables - related parties
Aged on the basis of due dates
Not yet due 135,265 85,865 88,343 78,871
Past due

Up to 1 month 12,329 - - -

1 - 3 months 3,113 - 2,410 -
Total trade receivables - related parties 150,707 85,865 91,253 78,871
Retention as per contracts 99,350 110,377 99,350 76,627
Total 250,057 196,242 190,603 155,498
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 412,227 685,296 412,227 685,296
Past due

Up to 1 month 148,730 252,845 148,730 252,845

1 -3 months 93474 44,884 93474 44,884

3 - 6 months 10,249 - 10,249 -

6 - 12 months 9,309 26,667 9,309 26,667

Over 12 months 153,928 164,833 153,928 164,833
Total 827,917 1,174,525 827,917 1,174,525
Notes receivable and post dated cheques 98,399 104,123 98,399 104,123
Total 926,316 1,278,648 926,316 1,278,648
Less: Allowance for doubtful accounts (113,396) (126,525) (113,396) (126,525)
Total trade receivables - unrelated parties - net 812,920 1,152,123 812,920 1,152,123
Retention as per contracts 404,810 382,642 404,810 382,642
Total 1,217,730 1,534,765 1,217,730 1,534,765
Total trade receivables - net 1,467,787 1,731,007 1,408,333 1,690,263
Other receivables
Other receivables - related party - - 155 1,141
Other receivables - unrelated parties 3,831 7,455 3,831 7,354
Interest receivable 135 189 134 189
Prepaid expenses 3,654 4,855 3,654 4,741
Total other receivables 7,620 12,499 7,774 13,425
Less: Allowance for doubtful accounts (702) (702) (702) (702)
Total other receivables - net 6,918 11,797 7,072 12,723
Total trade and other receivables - net 1,474,705 1,742,804 1,415,405 1,702,986

The trade receivables included amounts receivable from several construction projects of which
the developers have experienced financial difficulties and delayed payments for the construction
services provided and some of these projects have been subject to legal actions taken by the

Company.
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The Company has transferred the calling right for the collections from the construction contract

debtors of certain projects to a bank to secure the credit facilities of the Company granted by

that bank.

10. Unbilled receivables/Advances received from customers and deferred

construction revenue

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

Unbilled receivables
Project value as per contracts 13,319,056 15,289,936 12,460,752 14,428,892
Accumulated amount recognised as revenue on

percentage of completion basis 9,621,405 10,302,927 8,763,101 9,539,603
Less: Value of total billed (9,112,052)  (9,515,643) (8,279,570) (8,803,548)
Unbilled receivables 509,353 787,284 483,531 736,055
Advances received from customers and

deferred construction revenue
Project value as per contracts - 1,176,091 - 1,176,091
Value of total billed - 1,092,240 - 1,092,240
Less: Accumulated amount recognised as revenue on

percentage of completion basis - (1,086,413) - (1,086,413)
Deferred construction revenue - 5,827 - 5,827
Advances received from customers 397,307 576,284 397,307 569,850
Advance received from customers and deferred

construction revenue 397,307 582,111 397,307 575,677

11. Investment in subsidiary

Details of investment in subsidiary as presented in separate financial statements are as follows:

(Unit: Thousand Baht)

Company’s name Paid-up capital Shareholding percentage Cost
2015 2014 2015 2014 2015 2014
(%) (%)
CNT Holdings Limited 50,000 50,000 60 60 1,526,230 1,526,230

Less: Allowance for
impairment loss on investment

Total investment in subsidiary - net

(1,477,017)  (1,484,117)

49,213 42,113

During the year 2015, the Company reversed the allowance for impairment loss on investment

in subsidiary of Baht 7.1 million (2014: recorded the allowance for impairment loss of Baht 2.1

million).
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12. Other long-term investments

(Unit: Thousand Baht)

Consolidated and Separate financial statements

Shareholding percentage Investments

2015 2014 2015 2014

(%) (%)
Other investments - other companies
Oriental Residence Bangkok Co., Ltd. 0.20 0.20 1,000 1,000
G.E.C. Engineering Co., Ltd. 0.03 0.03 69 69
Total 1,069 1,069
Investments in held-to-maturity debt securities
Government bonds - 5,634
Total - 5,634
Total other long-term investments 1,069 6,703

As at 31 December 2014, the Company had investments in government bonds carrying interest at
the rate of 2.6 percent per annum and due for redemption in June 2016. These government bonds
were pledged to secure bank guarantees issued by bank on behalf of the Company in respect of its

project tender.

13. Investment properties

(Unit: Thousand Baht)

Consolidated and Separate financial statements

Land Condominium units Total
Cost
1 January 2014 77,707 9,314 87,021
31 December 2014 77,707 9,314 87,021
31 December 2015 77,707 9,314 87,021
Accumulated depreciation
1 January 2014 - 6,240 6,240
Depreciation for the year - 419 419
31 December 2014 - 6,659 6,659
Depreciation for the year - 419 419
31 December 2015 - 7,078 7,078
Allowance for impairment loss
1 January 2014 2,133 - 2,133
31 December 2014 2,133 - 2,133
Decrease during the year (366) - (366)
31 December 2015 1,767 - 1,767
Net book value
31 December 2014 75,574 2,655 78,229
31 December 2015 75,940 2,236 78,176
Depreciation for the year
2014 419
2015 419
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The fair value of investment properties as of 31 December 2015 and 2014 is stated below.

(Unit: Thousand Baht)

Consolidated and Separate
financial statements

015 2014
Land 134,688 130,297
Condominium units 4,354 4,354

The fair value of the above investment properties has been determined based on valuation

performed by an accredited independent valuer, using the market approach.

As at 31 December 2015 and 2014, the Company had mortgaged its 8 plots of land with net book

value of Baht 36 million with banks to secure the bank overdrafts and loans granted by those
banks.
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15.

Since 2013, the Company arranged for an independent professional valuer to reappraise the value
of its buildings. The revaluations were conducted on 7 November 2013 and 14 November 2013 using
the depreciated replacement cost approach, the results of which showed a Baht 34 million increase
in the net book value of the buildings. The Company recorded the revaluation increase of buildings
in other comprehensive income and the cumulative increase is recognised as the “Revaluation

surplus on assets” in the shareholders’ equity.

Had the buildings been carried in the financial statements based on historical cost basis, their net
book values as of 31 December 2015 would have been approximately Baht 245 million (2014: Baht
256 million).

As at 31 December 2015, the Company had machinery, vehicles and equipment under finance

lease agreements with net book values amounting to Baht 123 million (2014: Baht 36 million).

As at 31 December 2015, certain plant and equipment items have been fully depreciated but are
still in use. The gross carrying amount before deducting accumulated depreciation and allowance
for impairment loss of those assets amounted to approximately Baht 636 million (2014: Baht 626

million).

As at 31 December 2015, the Company had mortgaged its 9 plots of land with net book value of
approximately Baht 560 million (2014: 9 plots of land with net book value of approximately Baht 579

million) with banks to secure the short-term and long-term loans granted by those banks.

Intangible assets
The net book value of intangible assets as at 31 December 2015 and 2014 is presented below.
(Unit: Thousand Baht)

Consolidated and Separate
financial statements

2015 2014
Computer software - cost 8,528 -
Less: Accumulated amortisation (258) -
Net book value 8,270 -

A reconciliation of the net book value of intangible assets for the years 2015 and 2014 is presented

below.
(Unit: Thousand Baht)

Consolidated and Separate
financial statements

2015 2014
Net book value at beginning of year - -
Additions 5,157 -
Amortisation for the year (258) -
Transfer from property, plant and equipment 3,371 -
Net book value at end of year 8,270 -
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16. Short-term loan from financial institution

17.

As at 31 December 2015, the Company had short-term loan from financial institution of Baht 100
million in the form of promissory note, which is repayable in January 2016 and bears interest at the
rate of 4.72 percent per annum. In January 2016, the Company had already repaid this short-term
loan.

The Company has credit facilities for bank overdrafts and short-term loans from the local banks
of Baht 545 million (2014: Baht 545 million). The facilities are secured by the pledge of the bank
deposits as discussed in Note 7 and the mortgage of plots of land as discussed in Note 13 and 14.
The loan agreements contain covenants that, among other things, require the Company to maintain

certain financial ratios such as net interest bearing debt to equity ratio.

Trade and other payables

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

Trade and other payables
Related parties 2,353 2,773 46 467
Unrelated parties 841,503 870,519 810,442 818,157
Accrued construction costs
Related parties - 4,566 - -
Unrelated parties 589,353 940,308 572,445 906,917
Accrued expenses
Unrelated parties 25,299 30,284 25,163 29,935
Total trade and other payables 1,458,508 1,848,450 1,408,096 1,755,476

Liabilities under finance lease agreements

(Unit: Thousand Baht)

Consolidated and Separate
financial statements

2015 2014
Liabilities under finance lease agreements 137,289 40,413
Less: Deferred interest expenses (10,469) (3,437)
Total 126,820 36,976
Less: Current portion (32,357) (9,144)
Liabilities under finance lease agreements - net 94,463 27,832

The Company entered into finance lease agreements with leasing companies for lease of vehicles
and machines for use in its operation, whereby it is committed to pay rental on a monthly basis. The

terms of the agreements are generally 3 - 4 years.
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Future minimum lease payments required under the finance lease agreements were as follows:

(Unit: Thousand Baht)

As at 31 December 2015

Less than 1 year 1 -4 years Total
Future minimum lease payments 37,080 100,209 137,289
Deferred interest expenses (4,723) (5,746) (10,469)
Present value of future minimum lease payments 32,357 94,463 126,820

(Unit: Thousand Baht)

As at 31 December 2014

Less than 1 year 1 - 4 years Total
Future minimum lease payments 10,655 29,758 40,413
Deferred interest expenses (1,511) (1,926) (3,437)
Present value of future minimum lease payments 9,144 27,832 36,976

19. Long term loans

(Unit: Thousand Baht)

Consolidated and Separate

Loan Credit line Interest rate Repayment schedule financial statements
(Million Baht) (% per annum) 2015 2014
1. 160 BIBOR + 2.625 Monthly installment of Baht 1.9 million 129,600 152,400

of which the first installment is dued after
13 months from the first withdrawal on
23 August 2013
2. 280 BIBOR + 2.625 Monthly installment of Baht 3 million 114,760 150,760
of which the first installment is dued after
13 months from the first withdrawal on
25 September 2013

Total long-term loans 244,360 303,160
Less: Current portion (58,800) (58,800)
Long-term loans - net 185,560 244,360

Long-term loans are secured by the mortgage of part of land and construction thereon as discussed
in Note 14. The loan agreements contain covenants which, among other things, require the
Company to maintain net interest bearing debt-to-equity and debt service coverage ratios at the

rate prescribed in the agreements.

As at 31 December 2015, the long-term credit facilities of the Company which have not yet been
drawn down amounted to Baht 120 million (2014: Baht 120 million).
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20. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to employees
after they retire, was as follows:

(Unit: Thousand Baht)

Consolidated and Separate
financial statements

2015 014
Provision for long-term employee benefits at beginning of year 84,985 80,152
Included in profit or loss:
Current service cost 8,039 7,849
Interest cost 3,030 2,738
Included in other comprehensive income:
Actuarial (gain) loss arising from
Demographic assumptions changes 1,564 -
Financial assumptions changes 5,750 -
Experience adjustments (3,846) -
Benefits paid during the year (5,799) (5,754)
Provision for long-term employee benefits at end of year 93,723 84,985

Line items in profit or loss under which long-term employee benefit expenses are recognised are as

follows:
(Unit: Thousand Baht)

Consolidated and Separate

financial statements

2015 2014
Cost of construction 5,349 5,035
Administrative expenses 5,720 5,552
Total expenses recognised in profit or loss 11,069 10,587

The Company and its subsidiary expect to pay Baht 11.5 million of long-term employee benefits
during the next year (2014: Baht 5.8 million).

As at 31 December 2015, the weighted average duration of the liabilities for long-term employee
benefits is 15 years (2014: 15 years).

Significant actuarial assumptions are summarised below.

(Unit: Percent per annum)

Consolidated and Separate
financial statements

2015 2014
Discount rate 3.0 3.7
Salary increase rate 3.0-8.0 3.0-8.0
Staff turnover rate 0.0-19.0 0.0-19.0
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21.

22.

23.

The result of sensitivity analysis for significant assumptions that affect the present value of the long-
term employee benefit obligation as at 31 December 2015 are summarised below.
(Unit: Thousand Baht)

Consolidated and Separate
financial statements

Increase 1% Decrease 1%

Discount rate (8,042) 9,319
Salary increase rate 9,049 (7,984)

Increase 20%  Decrease 20%

Staff turnover rate (4,670) 5,319

Share capital

On 30 April 2015, the Annual General Meeting of the Company's shareholders No. 82 passed a
resolution to approve an extension for another period of one year after the date of the Annual
General Meeting of the shareholders, of the period allowed for allotment of up to 175 million newly
issued ordinary shares at a par value of Baht 1 per share, for offering to individuals and/or
institutional investors and/or specific investors by way of private placement.

Revaluation surplus on assets

This represents surplus arising from revaluation of buildings. The surplus is amortised to retained
earnings on a straight-line basis over the remaining life of the related assets.

(Unit: Thousand Baht)

Consolidated and Separate
financial statements

2015 2014
Balance - beginning of year 32,249 35,312
Less: Amortisation during the year (1,710) (3,063)
Balance - end of year 30,539 32,249

The revaluation surplus can neither be offset against deficit nor used for dividend payment.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required
to set aside to a statutory reserve at least 5 percent of its net profit after deducting accumulated
deficit brought forward (if any), until the reserve reaches 10 percent of the registered capital. The
statutory reserve is not available for dividend distribution.

During the year 2015, the Company set aside approximately Baht 1.1 million as statutory reserve
(2014: Baht 3.3 million).
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24. Expenses by nature

25.

Significant expenses classified by nature are as follows:

Subcontractors

Construction materials

Salaries and wages and other employee benefits
Depreciation and amortisation

Income tax

(Unit: Thousand Baht)

Consolidated
financial statements
2015 2014
3,158,546 3,183,564
1,856,346 3,078,684
1,728,532 2,146,538

153,644 141,302

Separate
financial statements
2015 2014
3,158,546 3,183,564
1,753,405 2,718,921
1,720,634 2,101,245
153,644 141,302

Income tax for the years ended 31 December 2015 and 2014 is made up as follows:

Current income tax:

Current income tax charge

Deferred tax:

Relating to origination of temporary differences and
reversal of temporary differences

Income tax reported in the income statements

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
34,043 (33,067) 31,121 (31,038)
34,043 (33,067) 31,121 (31,038)

The amounts of income tax relating to each component of other comprehensive income for the

years ended 31 December 2015 and 2014 are as follows:

Deferred tax relating to actuarial loss
Income tax recognised in other
comprehensive income

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
(694) - (694) -
(694) - (694) -

The reconciliation between accounting profit (loss) and income tax is shown below.

Accounting profit (loss) before tax

Applicable tax rate
Accounting profit (loss) before tax multiplied by
income tax rate
Effects of:
Non-deductible expenses
Additional expense deductions allowed
Adjustment in respect of taxable loss of previous year
Utilisation of tax loss carried forward
Deductible temporary differences and unused tax loss
Total

Income tax reported in the income statements

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements
2015 2014 2015 2014

60,751  (387,021) 53,629 (386,284)
20% 20% 20% 20%
12,150 (77,404) 10,726 (77,257)
211 144 211 144
(1,793) (3,449) (1,782) (3,329)
- 12,289 - 12,289
- (1,342) - -
23,475 36,695 21,966 37,115
21,893 44,337 20,395 46,219
34,043 (33,067) 31,121 (31,038)
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26.

The components of deferred tax assets and deferred tax liabilities are as follows:
(Unit: Thousand Baht)

Statements of financial position
as at 31 December

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

Deferred tax assets

Accumulated depreciation - plant and equipment 6,035 1,604 6,035 1,604
Estimated expenses for construction projects 63,707 102,999 62,507 98,885
Provision for long-term employee benefits 18,745 16,997 18,745 16,997
Unused tax loss 37,758 37,758 37,758 37,758
Others 4,133 3,306 4,130 3,294
Total 130,378 162,664 129,175 158,538
Deferred tax liabilities

Unrealised gain from revaluation of buildings 6,108 6,450 6,108 6,450
Liabilities under finance lease agreements 2,093 687 2,093 687
Total 8,201 7,137 8,201 7,137
Net deferred tax assets 122,177 155,527 120,974 151,401

As at 31 December 2015, the Company and its subsidiary have deductible temporary differences and
unused tax losses totaling Baht 2,032 million (2014: Baht 1,922 million) (The Company only: Baht
1,927 million, 2014: Baht 1,827 million), on which deferred tax assets have not been recognised as
the management believes that the Company’s and its subsidiary’s future taxable profits may not be

sufficient to allow utilisation of such deductible temporary differences and unused tax losses.

Details of expiry date of unused tax losses of which the Company and its subsidiary did not record

deferred tax assets are summarised as below.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
31 December 2016 45 a5 - -
31 December 2017 1,534 1,534 - -
31 December 2019 190 201 190 201
31 December 2020 140 - 138 -
Total 1,909 1,780 328 201

Earnings per share
Basic earnings (loss) per share is calculated by dividing profit (loss) for the year attributable to
equity holders of the Company (excluding other comprehensive income) by the weighted average

number of ordinary shares in issue during the year.
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27.

28.

29.

Dividend paid
Dividends paid by the Company during the year ended 31 December 2014 are as follows:

Total Dividend
Dividends Approved by Dividends per share Paid on
(Thousand Baht) (Baht)
2014
Final dividends Annual General Meeting of the 50,143 0.05 6 May 2014
for 2013 shareholders No. 81 on
22 April 2014
Interim dividends Board of Directors’ meeting 50,145 0.05 5 September 2014
on profit for No. 414 on 8 August 2014
January - June
2014
Total 100,288 0.10

Construction contracts in progress

As at 31 December 2015 and 2014, the aggregate amount of construction cost incurred and
recognised profits or losses to date of the construction contracts in progress of the Company and
its subsidiary was approximately Baht 7,272 million and Baht 9,575 million, respectively (The
Company only: Baht 7,272 million and Baht 8,811 million, respectively). The Company and its
subsidiary had already billed for contracts in progress to the project owners of approximately Baht
6,800 million and Baht 8,800 million, respectively (The Company only: Baht 6,800 million and Baht
8,088 million, respectively).

Segment information

Operating segment information is reported in a manner consistent with the internal reports that are
recularly reviewed by the chief operating decision maker in order to make decisions about the
allocation of resources to the segment and assess its performance. The chief operating decision

maker has been identified as the Managing Director.

The Company and its subsidiary are principally engaged in one reportable segment in the provision
of construction services. Their operations are carried on only in Thailand. Segment performance is
measured based on operating profit or loss, on a basis consistent with that used to measure
operating profit or loss in the financial statements. As a result, all of the revenues, operating profits
and assets as reflected in these financial statements pertain exclusively to the aforementioned

reportable operating segment and geographical area.
Major customers

For the year 2015, the Company and its subsidiary have revenue from 2 major customers in amount
of Baht 2,634 million, arising from general construction (2014: Baht 2,805 million derived from 2

customers).
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30.

31.
31.1

31.2

31.3

Provident fund

The Company and its subsidiary and their employees have jointly established a provident fund in
accordance with the Provident Fund Act B.E. 2530. Both employees and the Company and its
subsidiary contribute to the fund monthly at the rate of 5 - 9 percent of basic salary depending on
the employees’ length of service. The fund, which is managed by SCB Asset Management Co., Ltd,,
will be paid to employees upon termination in accordance with the fund rules. The contribution for
the year 2015 of Baht 16 million (2014: Baht 15 million) were recognised as expenses.

Commitments and contingent liabilities

Operating lease commitments
The Company has entered into several lease agreements in respect of the lease of motor vehicles.

The terms of agreements are generally between 2 and 3 years.
Future minimum payments required under these operating lease contracts were as follows:

(Unit: Million Baht)

Consolidated and Separate
financial statements

2015 2014
Payable
Inup to 1 year
In over 1 and up to 3 years 7

Service and other commitments

As at 31 December 2015, the Company and its subsidiary had commitments in respect of
subcontractor agreements payable in the future of approximately Baht 1,340 million (2014: Baht
1,916 million) (The Company only: Baht 1,340 million, 2014: Baht 1,820 million).

Guarantees

a) As at 31 December 2015, the Company had issued letters of guarantees of approximately Baht
290 million (2014: Baht 416 million), mainly in respect of contractual performance and advance
payments.

b) As at 31 December 2015 and 2014, there were outstanding bank guarantees issued by banks on
behalf of the Company and its subsidiary in respect of certain performance bonds as required in
the normal course of business of the Company and its subsidiary. The details of bank guarantees

are as follows:
(Unit: Million Baht)

Consolidated and Separate
financial statements

2015 2014
Project tender 122 41
Advances 625 978
Contractual performance 1,074 950
Retention 274 405
Payments due to creditors 118 126
Total 2,213 2,500
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31.4 Litigation

32.

33.
33.1

During the current year, the Company was sued by a subcontractor claiming for compensation
totaling approximately Baht 235 million for breaching of the contract. The Company viewed that it
did not commit any wrongful act and had on 16 July 2015 counterclaimed to the court. The case is
currently being considered by the court. The Company’s management believes that the outcome of
such case will not result in significant damage to the Company and the provision for liabilities of the
project set aside in the accounts is sufficient.

Fair value hierarchy

As at 31 December 2015, the Company and its subsidiary had the assets and liabilities that were

measured at fair value or for which fair value is disclosed, using different levels of inputs as follows:
(Unit: Thousand Baht)

Consolidated and Separate financial statements

Level 1 Level 2 Level 3 Total
Assets measured at fair value
Buildings - 275,697 - 275,697
Assets for which fair value is disclosed
Investment properties - 139,042 - 139,042

Financial instruments

Financial risk management

The Company’s and its subsidiary’s financial instruments, as defined under Thai Accounting Standard
No.107 “Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash
equivalents, current investments, trade and other receivables, trade and other payables, and
short-term and long-term loans. The financial risks associated with these financial instruments and

how they are managed is described below.

Credit risk

The Company and its subsidiary are exposed to credit risk primarily with respect to trade and other
receivables. The Company and its subsidiary manage the risk by adopting appropriate credit control
policies and procedures and therefore do not expect to incur material financial losses. In addition,
the Company and its subsidiary do not have high concentrations of credit risk since they have a large
customer base and the majority of construction services are made to creditworthy customers. The
maximum exposure to credit risk is limited to the carrying amounts of trade and other receivables

as stated in the statement of financial position.

Interest rate risk

The Company’s and its subsidiary’s exposure to interest rate risk relates primarily to their cash at
banks, bonds, short-term and long-term borrowings. Most of the Company’s and its subsidiary’s
financial assets and liabilities bear floating interest rates or fixed interest rates which are close to the

market rate, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities classified by type of interest rate are summarised in the
table below, with those financial assets and liabilities that carry fixed interest rates further classified

based on the maturity date, or the repricing date if this occurs before the maturity date.
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(Unit: Million Baht)
As at 31 December 2015

Consolidated financial statements

Fixed interest rates Floating Non-
Within interest interest Interest rate
1 year 1-5 years rate bearing Total (% per annum)
Financial assets
Cash and cash equivalents 7 - 121 7 135 0.10 - 1.45
Investments in government bonds 5 - - - 5 2.60
Trade and other receivables 98 - - 1,377 1,475 4.00
Restricted bank deposits 72 - - - 72 0.63-1.35
182 - 121 1,384 1,687
Financial liabilities
Short-term loan from
financial institution 100 - - - 100 4.72
Trade and other payables - - - 1,459 1,459 -
Liabilities under financial
lease agreements 32 94 - - 126 4.25 - 6.37
Long-term loans - - 244 - 244 BIBOR+2.63
132 94 244 1,459 1,929

(Unit: Million Baht)
As at 31 December 2015

Separate financial statements

Fixed interest rates Floating Non-
Within interest interest Interest rate
1 year 1-5 years rate bearing Total (% per annum)
Financial assets
Cash and cash equivalents - - 119 7 126 0.10 - 1.45
Investments in government bonds 5 - - - 5 2.60
Trade and other receivables 98 - - 1,317 1,415 4.00
Restricted bank deposits 72 - - - 72 0.63 - 1.35
175 - 119 1,324 1,618
Financial liabilities
Short-term loan from financial
institution 100 - - - 100 4.72
Trade and other payables - - - 1,408 1,408 -
Liabilities under financial lease
agreements 32 94 - - 126 4.25 - 6.37
Long-term loans - - 244 - 244 BIBOR+2.63
132 94 244 1,408 1,878
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(Unit: Million Baht)
As at 31 December 2014

Consolidated financial statements

Fixed interest rates Floating Non-
Within interest interest Interest rate
1 year 1-5 years rate bearing Total (% per annum)
Financial assets
Cash and cash equivalents - - 414 8 a22 0.13-2.85
Investments in government bonds 1 7 - - 8 2.60 - 3.50
Trade and other receivables 104 - - 1,639 1,743 4.00
Restricted bank deposits 87 - - - 87 1.13-1.80
192 7 414 1,647 2,260
Financial liabilities
Trade and other payables - - - 1,848 1,848 -
Liabilities under financial lease
agreements 9 28 - - 37 4.81 - 6.37
Long-term loans - - 303 - 303 BIBOR + 2.63
9 28 303 1,848 2,188

(Unit: Million Baht)
As at 31 December 2014

Separate financial statements

Fixed interest rates Floating Non-
Within 5 interest interest Interest rate
1 year ~ years rate bearing Total (% per annum)
Financial assets
Cash and cash equivalents - - 358 8 366 0.13-2.85
Investments in government bonds 1 7 - - 8 2.60 - 3.50
Trade and other receivables 104 - - 1,599 1,703 4.00
Restricted bank deposits 87 - - - 87 1.13-1.80
192 7 358 1,607 2,164
Financial liabilities
Trade and other payables - - - 1,755 1,755 -
Liabilities under financial lease
agreements 9 28 - - 37 4.81 - 6.37
Long-term loans - - 303 - 303 BIBOR + 2.63
9 28 303 1,755 2,095
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33.2

34.

35.

Foreign currency risk

The Company’s and its subsidiary’s exposure to foreign currency risk arises mainly from service
payment transactions that are denominated in foreign currencies, which are currently not hedged
by any derivative financial instruments. However, the balances of financial assets and liabilities
denominated in foreign currencies are not significant, the foreign currency risk is expected to be

minimal.

Fair values of financial instruments
Since the majority of the Company’s and its subsidiary’s financial instruments are short-term in
nature and loans bear interest close to the market rate, their fair value is not expected to be materi-

ally different from the amounts presented in statement of financial position.

Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate
capital structure in order to support its business and maximise shareholder value. As at 31 December
2015, the Group's debt-to-equity ratio was 1.60:1 (2014: 2.02:1) and the Company's was 1.60:1 (2014:
1.98:1).

Approval of financial statements
These financial statements were authorised for issue by the Company’s Board of Directors on 26
February 2016.
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Management Discussion and Analysis (MD&RA)
for the year 2015

Overview

Christiani & Nielsen Thai PCL is a leading construction company in Thailand providing a wide range of
services including design and construction of buildings, civil engineering projects, the design, fabrication
and erection of steel structures and mechanical and electrical installations. The Company works in both

the Government and Private Sectors.

Performance Overview

Year 2015 was an improvement over the previous year, even though there was increased competition
because of fewer jobs being available in the market due to the slow growth of the Thai economy. As a
result, there was a 22% decrease of total construction revenues. As a result of better cost management and
improved efficiencies, as a result, the gross profit margin increased by THB 432 million. Furthermore, in this
year, the Company had an increase of other income of THB 9 million, mainly due to the reversal of
allowance for doubtful debt. In addition, administrative expenses decreased by THB 6 million as a result of
the new office headquarters building owned by the Company, since the cost of office rent is being saved
even after deducting depreciation of the new office. In addition, with effective financial management and
cost control, the finance costs decreased from the previous year by about THB 1 million. As a result, the
profit before tax for this year was THB 61 million and the net profit after tax was THB 27 million which is
higher by about THB 448 million and THB 381 million, respectively, compared to the same period during

the previous year.

The Company recorded total revenues of THB 7,355 million in year 2015, a 22 per cent decrease from THB
9,413 million in year 2014. Net profit before tax was THB 61 million and, as of 31 December 2015, the
Company had total assets of THB 4,551 million, total liabilities of THB 2,802 million and total shareholder’s
equity of THB 1,749 million.
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Statements of Income

(Unit : Million Baht)

Consolidated financial statements
2015 2014 Variance
Inc./(Dec.) %Inc. (Dec.)

Revenues
Construction income 7,322 9,413 (2,091) -22.21%

% of total revenues 99.55% 99.75%
Others income 33 24 9 37.50%
Total revenues 7,355 9,437 (2,082) -22.06%
Cost of construction 6,986 9,509 (2,523) -26.53%
Gross Margin 336 (96) 432

% Gross Margin 4.59% -1.02%
Administrative expenses 292 298 (6)

% of Administrative expenses / Total revenues 3.97% 3.16%
Finance cost 16 17 (1)
Profit (loss) before income tax 61 (387) 448
Income tax (34) 33 (67)
Profit (loss) for the year 27 (354) 381

% Net Profit / Total revenues 0.37% -3.75%
Earnings per share
Basic earnings (loss) per share

Net income attributable to equity holders

of the parent (Baht) 0.02 (0.35) 0.37

Financial Performance

Revenue and gross profit from operations

Consolidated Construction income of the Company was THB 7,322 million or 99.6% of total revenues of
THB 7,355 million, a decrease from last year of THB 2,091 million or 22.2%. The decrease in revenues was
due to the significant decrease in jobs executed by the Company due to the continued slow growth of the
Thai economy as mentioned above, a decrease in new Investments in the Economy, particularly by

Foreign Investors and finally due to the slower pace of Government Infrastructure spending.

Gross profit for year 2015 increased by THB 432 million. This was mainly because the Company had a
reversal of the estimated expenses for construction projects that will not be incurred in the amount of
THB 196 million. The Company had recognized provisions in year 2014 for the expected future loss on two
major construction projects secured in years 2011 and 2013. Therefore, optimization of cost control and
better project management, in year 2015 improved the profitability of the Company. In addition, the oil
price reduction in the world market continued during the past year, as a result of which, some material

costs also reduced.

Other income
Other income increased by THB 9 million from year 2014, the main reason being the reversal of allowance

for doubtful debt in the amount of THB13 million.
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nstruction
The main costs of the Company were construction materials, subcontractors and labor, which all depend
on market conditions. The Consolidated construction costs of the Company in year 2015 were THB 6,986
million, a decrease from 2014 of THB 2,523 million, equivalent to 26.5%. The decline rate was greater than

the rate of revenue decline as a result of various factors as mentioned above.

Administrative Expen

Administrative expenses for year 2015 were THB 292 million, which were lower than last year by THB 6
million (THB 298 million in years 2014), as a result of the new office headquarters building owned by the
Company, since the cost of office rent is being saved even after deducting depreciation of the new office.
However, since the total revenue of the Company decreased significantly from year 2014, the percentage

of administrative expenses as a percentage of Revenues increased from 3.16% to 3.97%.
Financial costs
The financial costs in year 2015 decreased from year 2014 by THB 1 million due to the effective financial

management and cost control, even though in 2015, the Company had short term loans from Financial

Institutions to secure the Company’s working capital.

Income tax for the year

For year 2015, the Company and its subsidiaries' had deferred tax expenses in the amount of THB 34
million in the consolidated financial statements. However, the Company and its subsidiaries' have
deferred tax assets in the statements of financial position in the amount of THB 122 million, resulting in

the Company and its subsidiaries not having to pay any corporate income tax.

Net profit

The Consolidated Financial Statement shows the net profit of THB 27 million. The net profit increased
from the previous year by THB 381 million. This mainly came from gross profit which increased by THB 432
million, and an increase of other income of THB 9 million. Administrative expenses and the finance costs
decreased by THB 6 million and THB 1 million, respectively, and increase of corporate deferred tax

expenses of THB 67 million, as the mentioned above.

256 $19UUs=510 2558 e usun Asalduduazdaldu ((ne) $ina (WKsu)



Statement of comprehensive income

(Unit : Million Baht)

Consolidated financial statements

2015 2| e
Net profit for the period 27 (354) 381

Other comprehensive income for the period

Actualrial loss - net of income tax (3) - (3)
Total comprehensive income for the period 24 (354) 378
Equily holders of the parent 20 (353) 373
Non-Controlling interestes of the Subsidiary 4 o)) 5
24 (354) 378

Comprehensive income

The total comprehensive income in the consolidated financial statements presented a total

comprehensive income for year 2015 of THB 24 million after recognition of net loss of THB 2.7 million

on account of post-employment benefits under the defined benefit plans computed by a professionally

qualified independent actuary based on actuarial techniques.

Statements of Financial Position Analysis

(Unit : Million Baht)

Consolidated financial statements

31 Dec. 2015 | 31 Dec. 2014 Inc. (Dec.) % Inc. (Dec.)
Assets
Cash and cash equivalents 135 422 (287) -68.01%
Trade and other receivables 1,475 1,743 (268) -15.38%
Unbilled receivables and construction contracts in progress 573 882 (309) -35.03%
Other current assets 898 733 165 22.51%
Total current assets 3,081 3,780 (699) -18.49%
Property, Plant and equipment 1,189 1,103 86 7.80%
Other non-current assets 281 328 (a7 -14.33%
Total non-current assets 1,470 1,431 39 2.73%
Total assets 4,551 5,211 (660) -12.67%

Assets

Total assets of the Company and its subsidiaries at the end of 2015 were THB 4,551 million, a decrease of

THB 660 million or equivalent to 12.7%, compared to year 2014. There was a decrease of current assets

in the consolidated financial statements of THB 699 million and an increase in non-current assets of THB

39 million, mainly as follows.
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Current assets decreased by 18.5%, mainly because the Company’s cash and cash equivalent
decreased by THB 287 million due to the cash paid for prepaid income tax of THB 216 million. Since
the year 2015, construction income decreased during the past year, the Company has been able to
meet the construction schedule and then claim for construction value as per the construction contracts.

As a result, trade receivables and unbilled receivables including of work in progress have decreased by

BHT 577 million or equivalent to 50.4%.

Aging of receivables on the basis of due dates are detailed below

(Unit : Million Baht)

Consolidated financial statements

31 Dec. 15 31 Dec. 14 31 Dec. 13

Age of receivables
Not yet due 547 771 432

Past due

Not over 1 month 161 253 462
708 1,024 894
% of total construction contracts debtors 72.4% 81.2% 78.4%
1 - 3 months 97 45 76
3 - 6 months 10 - 4
6 - 12 months 9 27 1
Over 12 months 154 165 166
Total construction contract debtors 978 1,261 1,141

Construction contract debtors, with the aging of the balances in year 2015 in the consolidated financial
statements were THB 978 million, 72.4% of which were not yet due and past due not over 1 month. The
Company has allowance for doubtful accounts with estimates based upon, among other things, past
collection history, aging profile of outstanding debts and the prevailing economic conditions. In year 2015,
the Company had an allowance for doubtful accounts as mentioned above of THB 113 million, which is
11.6% of total construction contract debtors. However, the Company manages the risk by adopting
appropriate credit control policies and procedures and therefore does not expect to incur material
financial losses. In addition, the Company does not have high concentration of credit risk since they have

a large customer base and the majority of construction services are provided to creditworthy customers.

The increase in non-current assets

In 2015, there was an increase of non-current assets in the consolidated financial statements of THB 39
million, an increase of 3% primarily due to increased investment in fixed assets. In 2015, the Company
invested in construction machinery and equipment in order to accommodate the expected increase in
construction work in 2016 and beyond. As a result, the Company’s property plant and equipment

increased by THB 86 million and other non-current assets decreased by THB 47 million.
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Liabilities

(Unit : Million Baht)

Consolidated financial statements

31 Dec. 15 31 Dec. 14 Inc. (Dec.) % Inc. (Dec.)

Liabilities and shareholders’ equity
Bank overdrafts and short-term loans from

financial institution 100 - 100 -
Accounts payable, other accounts payable and

Advances from customers 1,856 2,431 (575) -23.65%
Liabilities under finance lease agreements 127 37 90 243.24%
Short-term provisions 319 515 (196) -38.06%
Long term loan 244 303 (59) -19.47%
Other liabilities 156 200 (a4) -22.00%
Total liabilities 2,802 3,486 (684) -19.62%

In 2015, the Company has debts totaling THB 2,802 million, a decrease compared to the year 2014 of THB
684 million or equivalent to 19.6%. Most of the decline came from a decrease of accounts payable and
advances from customers in the amount of BHT 575 million and short-term provisions decreased by THB
196 million, which resulted from the reversal of the estimated expenses for construction projects that will

not be incurred as mentioned above.

Shareholders’ equity

(Unit : Million Baht)

Consolidated financial statements

31 Dec. 15 31 Dec. 14 Inc. (Dec.) % Inc. (Dec.)
Shareholders’ equity
Share Capital 1,003 1,003 - 0.00%
Retained earnings
Appropnated - statutory reserve 1 76 1 1.32%
Unappropnated 521 500 21 4.20%
Other components of equity 25 26 (1) -3.85%
1,626 1,605 21 1.31%
Equity attributable to the Company’s shareholders 21 21 - 0.00%
Gain on disposal of investment in Subsidiary
Additional paid-in-captial (Own shares
held by Subsidary) 69 69 - 0.00%
Equity attributable to Owners of the company 1,716 1,695 21 1.24%
Non-controlling interests of the subsidiaries 33 30 3 10.00%
Total shareholders’ equity 1,749 1,725 24 1.39%

As at 31 December 2015, the shareholders’ equity of the Company was THB 1,749 million, an increase
from the year 2014 of THB 24 million or equivalent of 1.3% since the year 2015, The Company had an

operating profit of THB 27 million.
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Cash Flow Analysis
Cash and cash equivalents at end of year 2015 decreased THB 287 million from beginning of year balance
of THB 422 million. As a result, the cash and cash equivalents as of 31 December 2015 was THB 135

million, the details of cash flow by activities were as follows:

Statements of Cash Flow

(Unit : Million Baht)

Consolidated financial statements
Variance

2015 2014 Inc. / (Dec.)
Net cash from (used in) operating activities (182) 618 (800)
Acquisitions of Property, plant and equipment (171) (313) 142
Net cash used in investing activities (135) (228) 93
Net cash from (used in) financing activities 31 (66) 97
Net Increase (decrease) in cash and cash equivalents (287) 324 (611)
Cash and cash equivalents at beginning of year 422 98 324
Cash and cash equivalents at end of year (Note 7) 135 422 (287)

Net cash provided by operating activities decreased by THB 800 million, mainly due to decrease of
unbilled receivables of THB 508 million which resulted from decrease of construction income. Further, in
year 2014, the Company had refund of withholding tax deducted at source of THB 316 million. Net cash
from investing activities increased by THB 93 million, mainly due to decrease of purchase of property,
plant and equipment of THB 142 million, net cash from financing activities increased from the previous
year by THB 97 million since the Company had short term loan from the Finance Institution of THB 100

million.
Liquidity
Key Financial Ratios
Consolidated financial statements
2015 2014 2013
Current Ratio Times 1.27 1.21 1.37
Quick Ratio Times 0.67 0.69 0.56
Account receivable tumover Times 4.26 5.17 4.99
Average collection period Days 84.51 69.63 72.14
Account payable tumover Times 4.30 5.05 a.87
Average Debt service period Days 83.72 71.29 73.92
Return on Equity % 1.54 (18.13) 21.73
Return on Assets % 0.55 (6.55) 8.72

In 2015 the ratio of the liquidity of the Company was 1.27 times, higher compared to year 2014 The quick
ratio was at a satisfactory level in year 2014 which was 0.67 times, which is the closest relative to the
previous year compared to the year 2014. However, due to the slow growth of the Thai economy
collection of cash of accounts receivable is delayed from 70 — 72 days to 85 days resulting in an average
Debt service period of 84 days. In year 2015, the Company improved the Return on Equity and Return on
Assets which were 1.54% and 0.55%, respectively.
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Remuneration of the auditor

A. The remuneration of the auditor (audit fee)

Companies and subsidiaries

The remuneration of the auditors

B. The other services (non-audit fee)

Companies and subsidiaries

Remuneration for other services including - None - for the - None -

- Auditing the auditor under or related to the auditor and audit firm said. In the past fiscal year, the
total amount - None - Baht and the future payments arising from the agreement that has not been

completed in the past financial the total amount_- None - Baht
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Detail of the Company

Christiani & Nielsen (Thai) Public Company Limited

Business type Head Office 727 La Salle Road, Bangna,
Construction Bangna, Bangkok 10260
Registration number Tel : +66 2 338 8000 Fax: +66 2 338 8090
0107535000281 Branch No. 1 494 Moo 4 Tambol Nongkham
Registered share capital Sri Racha District, Cholburi 20110
1,177,904,204 ordinary Tel : +66 38 066 424-7 Fax : +66 38 066 428
shares of Baht 1 each o ) -
. Branch No. 2 39 Nimitr Mai 64, East Sam Wah Sub-district
Issued and fully paid up o
Sam Wah District, Bangkok 10510
1,002,904,144 Baht
Address 727 La Salle Road, Bangna, Company Secretary Mr. Surasak Osathanugraha
Bangna, Bangkok 10260 Tel: +66 2 338 8100
Tel : 166 2 338 8000 E-mail : surasakos@cn-thai.co.th
Fax : 166 2 338 8090 Investor Relation Mrs. Phanee Charoencharoenchai
Homepage http://www.cn-thai.co.th Tel: +66 2 338 8077

E-mail : phaneech@cn-thai.co.th

CNT Holdings Limited

Business Type Paid-up Capital 50,000,000 Baht
Construction and Holding Company Address 727 La Salle Road, Bangna,
Issued and fully paid up Bangna, Bangkok 10260
5,000,000 ordinary Tel : +66 2 338 8000
shares of Baht 10 each Fax : +66 2 338 8090
References
Auditor
Ms. Kamontip Lertwitworatep EY Office Limited
CPA (Thailand) - Licence no. 4377 and/or 33" Floor, Lake Rajada Office Complex
Ms. Siriwan Suratepin 193/136-137 Rajadapisek Road,
CPA (Thailand) - Licence no. 4604 and/or  Klongtoey, Bangkok 10110, Thailand
Mr. Wichart Lokatekrawee Tel: +66 2 264 9090
CPA (Thailand) - Licence no. 4451 Fax: +66 2 264 0789-90

Registration of Securities
Thailand Securities Depository Company Limited
No.93, gth Floor, Ratchadapisek Road, DinDaeng, Bangkok 10400
Tel: +66 2 009 9690-91 Fax: +66 2 009 9992

Main Bank Bangkok Bank (Head Office)
333 Silom Road, Bangrak, Bangkok 10100
Tel: + 66 2 231 4333 Fax: +66 2 236-8281-2
Website : http://www.bangkokbank.com
Bank of Ayudhya Public Company Limited (Head Office)
1222 Rama 3 Road, Bangpongpang, Yannawa, Bangkok 10120
Tel: +66 2 296 2000 Fax: +66 2 683 1304
Website : http://www.krungsri.com
Kasikorn Bank Public Company Limited (Phaholyothin Branch)
400/22 Phaholyothin Road, Samsaen-nai, Pahyathai, Bangkok 10400
Tel: +66 2 273 1050-55 Fax: +66 2 273 1090
Website : http://www.kasikornbank.com
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Christiani & Nielsen (Thai) Public Company Limited

727 AUURNBIA LUINUNWUT LBAVINUI fl?.\‘IWI‘W‘ﬂ 10260
727 La Salle Road, Bangna, Bangna, Bangkok 10260
Tel : +66 2 338 8000 Fax : +66 2 338 8090
Homepage : http://www.cn-thai.co.th E-mail : cnt@cn-thai.co.th
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