








Registration Statement for Securities Offering together with Tender Offer for the Securities (Form 69/247-1) 
Stecon Group Public Company Limited 

 

Wish to offer for sale of the following securities to the shareholders of Sino-Thai Engineering and Construction Public Company Limited  
1,525,106,540 ordinary shares together with the tender offer for the ordinary shares of 

Sino-Thai Engineering & Construction Public Company Limited (“STEC”) at the swap ratio of 1:1 
 

Subscription and Tender Offer Period  
From August 19, 2024 to October 21, 2024 with a total of 45 business days. 

 

Tender Offer Cancellation Conditions 
Stecon Group Public Company Limited (“The Company”) reserves the rights to cancel the Tender Offer upon the occurrence of event or action 
occurring after the acceptance of Registration Statement for Securities Offering together with Tender Offer for the Securities ("Form 69/247-1") by 
the SEC but before the end of the tender offer period, which cause or may cause severe damage to the status or assets of the tendered business, 
whereby such events or actions are not the result of the Company's action or actions for which the Company is responsible, or the occurrence of 
event or action occurring after the acceptance of the Form 69/247-1 by the SEC but before the end of the tender offer period, that cause a dramatic 
decrease in the share value of STEC, and in the case that, at the end of the specified tender offer period, the number of accepted shares by the 
Offeree is less than 75.00% of STEC's total voting rights. 
 
 

The last day that the Offeree may cancel their intention to sell 
September 13, 2024 or the 20th day of the tender offer period 

 

Financial Advisor who prepared the Registration Statement for Securities Offering together with Tender Offer for the Securities 
(Form 69/247-1) and provided Opinion on the Appropriateness of the Shareholding and Management Restructuring Plan  

Optasia Capital Company Limited 
 

Submission Date of the Registration Statement: August 13, 2024 
Effective Date of the Registration Statement: August 14, 2024  

The SET will accept the ordinary shares of the Company to become listed on the SET in place of the ordinary shares of STEC that will be delisted from the SET 
on the same day on the conditions that the Company shall meet the criteria for listing ordinary shares as listed securities, including the number of STEC’s shares 
held by the Company, upon the completion of the tender offer, will cause FSS to become a subsidiary of the Company that operates a core business of the 
Company pursuant to the rules prescribed in the Regulation of the SET of Thailand Re: Listing of Ordinary Shares or Preferred Shares as Listed Securities B.E. 
2558 (2015), including any amendment thereto. 

 

ค ำเตือน 
Prior to making an investment decision, the investors must exercise their own judgment and properly consider detailed information related to the 
Issuer and the conditions of the Offered Ordinary Shares, including the suitability for investment and the relevant risk exposure. The effectiveness of 
the Registration Statement does not represent that the Securities and Exchange Commission or the Capital Market Supervisory Board or the Office 
of the Securities and Exchange Commission has suggested investment in the offered Ordinary Shares, or guaranteed the price of the Ordinary 
Shares, or assured the value of returns on the offered Ordinary Shares, or certified the completeness and accuracy of information contained in the 
Registration Statement. The liability for certification of the completeness and accuracy of information contained in the Registration Statement is 
vested in the Issuer. Should the Registration Statement contain any false statement or omit to state material information which should have been 
disclosed, holders of the Ordinary Shares who have purchased the Ordinary Shares within one year from the Effective Date of the Registration 
Statement and is still the owner of such securities shall be entitled to claim damages from the Issuer pursuant to Section 82 of the Securities and 
Exchange Act B.E. 2535 (1992). Such claims must be made within one year from the date that holders of the Ordinary Shares knew or could have 
known of the false information or omission of material information which should have been disclosed but in any event not exceeding two years from 
the effective date of the Registration Statement. Investors may examine or request a copy of the Registration Statement at the Capital Market 
Information Center, the Office of the Securities and Exchange Commission, No. 333/ 3 Vibhavadi-Rangsit Road, Chomphon, Chatuchak, Bangkok 
on every business day of the Securities and Exchange Commission during 9.00 a.m. - 12.00 p.m. and 1.00 p.m. - 4.00 p.m. or via website at 
http://www.sec.or.th 

Warning: Investment in securities involves risk. Investors should study the related information carefully before making any decision. 

Enclosure 2



 

Newly Issued Securities Offering together with Tender Offer for the Securities of 
Sino-Thai Engineering and Construction Public Company Limited by Stecon Group Public Company Limited 

 
Name and address of the 
Offeror 

Stecon Group Public Company Limited (“The Company”or “STECON” 
or “Offeror”) 
32/59-32/60, Sino-Thai Tower, Sukhumvit 21 (Soi Asoke), Klongtoey-Nua, 
Wattana, Bangkok 10110 
 

Name and address of the 
company offered 
to be tendered 

Sino-Thai Engineering and Construction Public Company Limited 
(“STEC”) 
32/59-32/60, Sino-Thai Tower, Sukhumvit 21, Asoke Road, Klongtoey-
Nua, Wattana, Bangkok 10110 
 

Name and address of the 
Tender Offer Preparer 

Optasia Capital Company Limited 
999/9 The Offices at Central World 17th Floor Unit OFML 1711, Rama 1 
Road, Pathumwan, Pathumwan, Bangkok 10330 
 

Name and address of the 
Tender Offer Agent 

DAOL Securities (Thailand) Public Company Limited (“DAOL”)  
87/2 CRC Tower, 18th Floor All Season Place, Wireless Road, Lumpini, 
Pathumwan, Bangkok 10330 
 
Telephone no.: 02-351-1800 
Inquiries can be made every business day during  9.00 a.m. - 4.00 p.m.  

 
In this regard, for individual shareholders in the form of share certificates Share certificates and Tender Offer 
Acceptance Forms of Sino-Thai Engineering and Construction Public Company Limited and Stecon Group 
Public Company Limited 's newly issued shares subscription can be delivered to DAOL Securities (Thailand) 
Public Company Limited (“DAOL”) at 87/2 CRC Tower, 18th Floor All Season Place, Wireless Road, Lumpini, 
Pathumwan, Bangkok 10330  
 



 

 
Type of securities offered to be 
tendered 

1,525,106,540 ordinary shares of STEC, representing 100% of total 
issued and paid-up ordinary shares of STEC and of total voting rights of 
STEC. The Offeror, the legal advisors, and the financial advisor have 
verified that the newly issued securities of the Company will be in 
accordance with the existing securities of STEC and the entitled rights for 
the Company’s shareholders will not be inferior to the entitled rights that 
STEC’s existing shareholders previously received. 
 

Tender Offer Price STEC’s shareholders who accept the tender offer will be entitled for the 
newly issued ordinary shares of the Company at the swap ratio of one 
ordinary share of STEC per one newly issued ordinary share of the 
Company  
 

Tender Offer Cancellation 
Conditions 

The Company (Offeror) reserves the rights to cancel the tender offer 
upon the occurrence of events or actions as follows: 
1. Any events or actions occurring after the acceptance of the Form 

69/247-1 but before the end of the tender offer period, which cause 
or may cause severe damage to the status or assets of the tendered 
business, whereby such events or actions are not the result of the 
Company’s action or actions for which the Company is responsible, 
or  

2. STEC engages in any actions after the acceptance of the Form 
69/247-1 by the SEC but before the end of the tender offer period, 
that cause a dramatic decrease in the share value of STEC, or 

3. In the case that, at the end of the tender offer period as specified in 
the Form 69/247-1, the number of accepted shares by the Offeree is 
less than 75% of STEC's total voting rights. 

 
Tender Offer Period From 9.00 a.m. to 4.00 p.m. of business days from August 19, 2024 to 

October 21, 2024, totaling 45 business days. The Tender Offeror may 
extend the Tender Offer Period. However, when combined with the 
original Tender Offer Period, it will not exceed 45 business days. The 
above date may be amended if there is an announcement of additional or 
reduced holidays that affect such business days. 
 

Period that the securities 
holder may cancel their 
intention to sell 

During the hours of 9.00 a.m. to 4.00 p.m. on every business days from 
August 19, 2024 to September 13, 2024 (or within the first 20 business days 
of the Tender Offer Period combining the extended Tender Offer Period) 



 

Place to accept and submit the 
Acceptance Form 

Tender Agent  
Ms. Nongnuch Cheiklin and Mr. Wanlop Prasannanuruk 
DAOL Securities (Thailand) Public Company Limited (“DAOL”)  
87/2 CRC Tower All Season Place , 18th Floor, Wireless Road, Lumpini, 
Pathumwan, Bangkok 10330 
 

Payment Date Within 7  business days from the last day of the tender offer period 
(scripless) and within 15 business days from the last day of the tender 
offer period (script), whereby, the Offeree can choose the method of 
payment as detailed in the registration statement for securities offering 
together with tender offer for the securities (Form 69/247-1). However, the 
offeree who chooses to receive scrip may not receive the shares by the 
date that the Company’s ordinary shares commence trading on the SET. 
However, shareholders who may choose scrip shares may not receive 
scrip on the day that the Company’s shares first traded in the SET. 

 
**Terms of the tender offer, tender offer price and the tender offer period as specified in the Tender 
Offer as described above are final terms of tender offer, tender offer price and tender offer period** 

For other details, please refer to the registration statement for securities offering together with tender offer for 
the securities (Form 69/247-1) which has been distributed to the shareholders or can be requested at tender 

agents. 
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 Stecon Group Public Company Limited 
 

Glossary 
 

Glossary 
 
Unless stated otherwise, the words listed below in any part of the Registration Statement for Securities Offering 
together with Tender Offer for the Securities shall have definitions as follows:  
 
The Company or STECON refer to Stecon Group Public Company Limited 
STEC refer to Sino-Thai Engineering and Construction Public Company Limited 
The SEC refer to The Securities and Exchange Commission 
The SET refer to The Stock Exchange of Thailand 
Form 69/247-1 refer to Registration Statement for Securities Offering together with Tender 

Offer for the Securities for Shareholding and Management 
Restructuring 

Notification TorJor. 34/2552 refer to Notification of the Capital Market Supervisory Board No. TorJor. 
34/2552 Re: Criteria for Offering the Sale of Newly Issued Securities 
with a Tender Offer for the Existing Securities of Listed Companies 
for Restructuring of Shareholding and Management (as amended)  

Stecon Power refer to Stecon Power Company Limited 
DC Power BN1 refer to DC Power BN1 Company Limited 
STECX Ventures refer to StecX Ventures Company Limited 
SITEM ST refer to SITEM ST Engineering and Service Company Limited 
SNT refer to SNT Concrete Solution Company Limited 
Wisdom refer to Wisdom Services Company Limited 
UTA refer to U-Tapao International Aviation Company Limited 
UTB refer to UTB Company Limited 
NBM refer to Northern Bangkok Monorail Company Limited 
EBM refer to Eastern Bangkok Monorail Company Limited 
BGSR 6 refer to BGSR 6 Company Limited 
BGSR 81 refer to BGSR 81 Company Limited 
HTR refer to H T R Company Limited 
Nouvelle Property refer to Nouvelle Property Company Limited 
Stecon Logistics refer to Stecon Logistics and Transportation Company Limited 
Investment Company  
(Onshore/ Offshore) 

refer to Newly establish company after the restructuring is completed 
operating as investing in the business related to infrastructure. 

 
 

 



 
 
 
 

 
 
 
 

Part 1 
Details of Shareholding and Management Restructuring Plan and Other Information for the 

Consideration of Shareholders 
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1. Objectives and Rationales of Shareholding and Management Restructuring 

On February 15, 2024, the Extraordinary General Meeting of Shareholders No. 1/2024 of Sino-Thai 
Engineering and Construction Public Company Limited (“STEC”) resolved to approve the shareholding 
restructuring and other related matters (“Restructuring Plan”) with approval vote of 97.06 percent, STEC has 
established a public company limited under the name “Stecon Group Public Company Limited” (“The 
Company”) to operate as a holding company with an initial registered capital of THB 10,000 (a par value of 
THB 1 per share, comprising of 10,000 shares). The Company was established on December 27, 2023. STEC 
will proceed with the significant processes as follows: 

(1) STEC obtained approval from the Extraordinary General Meeting of Shareholders, which approved 
the Restructuring Plan with a vote of 97.06%, not less than 3 out of 4 of total number of votes of 
shareholders who attended the meeting and were entitled to vote on February 15, 2024. 

(2) STEC submitted a request for permission to delist its shares from being registered securities (F10-7) 
to the Stock Exchange of Thailand (“SET”) on February 15, 2024. 

(3) The Company increased its registered capital by the amount equal to the paid-up registered capital of 
STEC on March 7, 2024 to accommodate the share swap of STEC’s shares at a swap ratio of 1 to 1 
(meaning 1 ordinary share of STEC for 1 newly issued ordinary share of the Company).  

(4) The Company has submitted a request for permission regarding the preliminary approval related to 
the Restructuring Plan and the listing of the Company’s securities in place of STEC’s securities. The 
Company obtained the preliminary approval from the SET on April 10, 2024. 

(5) The Company will submit a request for offering for sale of newly issued shares of the Company to the 
Office of the Securities and Exchange Commission (“SEC Office”) to exchange the newly issued 
shares of the Company with the shares of STEC according to the Notification of the Capital Market 
Supervisory Board No. TorJor. 34/2552 Re: Criteria for Offering for Sale of Newly Issued Securities 
with a Tender Offer for the Existing Securities of Listed Companies for Restructuring of Shareholding 
and Management (as amended) (“Notification No. TorJor. 34/2552”). 

(6) Once the Company obtains an approval from SEC Office to offer for sale the newly issued shares, the 
Company will make a tender offer for all securities of the STEC from its existing shareholders. This 
will be achieved by issuing additional ordinary shares to raise capital for the purpose of share swap 
with the ordinary shares of the Company at a share swap ratio of 1 ordinary share of the Company to 
1 ordinary share of STEC. 

The Company will determine the condition for the tender offer cancellation, share swap transaction, 
and the transfer of subsidiaries, associated companies, and investments in other companies held by 
STEC to the Company or its subsidiary according to the Restructuring Plan if it appears that the 
number of the shares accepted for sale through the tender offer for securities is less than 75 percent 
of the total shares which are entitled to vote of STEC. 
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(7) After the completion of the tender offer for STEC’s securities, STEC will delist its securities from being 
listed securities on the SET, and the Company will list its ordinary share as listed securities on the 
SET in place of STEC on the same day. 

(8) After completion of the Share Swap and the listing of the Company’s securities on the SET, STEC will 
proceed to transfer shares of the subsidiaries, associated companies, and investments in other 
companies including (1) The transfer of shares in 2  subsidiaries, namely 1. Stecon Power Company 
Limited (“Stecon Power”) 2. STECX Ventures Company Limited1/ (“STECX Ventures”); (2) The 
transfer of associated companies’ shares, namely 1. U-Tapao International Aviation Company Limited 
(“UTA”) 2. UTB Company Limited (“UTB”) 3. Northern Bangkok Monorail Company Limited (“NBM”) 
4. Eastern Bangkok Monorail Company Limited (“EBM”) 5. BGSR 6 Company Limited (“BGSR6”) 
and 6. BGSR 81 Company Limited (“BGSR81”) and (3) The transfer of investments in other 
companies, namely investments in ordinary shares of: 1. Thai Solar Energy Public Company limited 
(“TSE”) and 2. Gulf Energy Development Public Company Limited (“GULF”), to the Company and / 
or other subsidiaries of the Company in accordance with the Restructuring Plan with the main objective 
to enhance the Company’s capabilities and flexibility in management by clearly categorizing the 
business and limit the risks of each business 

Remark: 1/Sino-Thai Holding Company Limited (“Sino-Thai Holding”) has registered for a name change to STECX 
Ventures Company Limited (“STECX Ventures”) since 27 March 2024. 

The details of the Restructuring Plan are summarized as follows: 

1.1 Rationales and Necessities for Shareholding and Management Restructuring 

Since STEC’s main business currently focuses solely on the construction service business. Therefore, 
to achieve its strategic goals with a focus on establishing a business with sustainable growth, STEC has 
planned to expand investments into other industries, aiming to further strengthen the existing competitive 
advantages and benefits from the synergy through collaboration with its partnerships or joint investors. This 
involves investments in businesses as follows: (1) Utilities and Power Holding Company; (2) Logistics and 
Transportation Holding Company and (3) High Growth Business such as Information and Technology. The 
transitioning toward investment in related businesses will help STEC diversify business risks associated with 
revenue and profit fluctuations, as well as legal risks.  

Due to the reasons mentioned above, STEC has necessity to restructure its corporate structure by 
establishing a holding company to enhance flexibility in business expansion to be prepared to expand 
investment into businesses in other industries, in relation to current industry situation and competition among 
domestic and international contractors. This will create recurring and stable revenue stream and profit margin 
for STEC. In addition, STEC will be able to manage risks by limiting risks associated with specific business, 
construction contracting business within its scope, without affecting future potential business investment for 
STEC. 

Therefore, STEC plans to restructure its shareholding structure by establishing the Company. The 
Company will act as the strategic and policy arm of the business group to align with the overall group’s strategy. 
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Moreover, the Company will provide supporting services to companies in each business within the group along 
with managing investment in new businesses. 

 
1.2 Objective of Shareholding and Management Restructuring 

The objective of the Restructuring Plan to be operated as a holding company can be summarized as 
follows:  

1) STEC needs to prepare for investment opportunities expansion into other industries with to generate 
recurring income through finding business partnerships or joint ventures. STEC is currently expanding 
its investment horizon. For example, on 8 September 2023 (STEC’s Board approval date), STEC set 
up a Joint Venture to invest in the Data Center business and plan to invest in more businesses in the 
future. 
 

2) STEC will gain opportunities to access sources of funds and business partnership to invest in business 
that are interested, and they are specialized. As a result, the specialty gained from the synergy will 
enhance STEC’s competitive advantage which in turn generates a profitable return to shareholders. 

 
3) STEC will gain managerial flexibility which will help increase competitive capability through employing 

professionals that are specialized and flexible to implement strategies in each specific business. 
 

4) STEC can reduce redundant investment approval processes and current management by obtaining 
direct approval from the Company's Board of Directors. This means that it can increase managerial 
flexibility in subsidiaries and other future businesses, allowing for more independent management. 
However, such approvals will be subject to other Article of Associations or regulations that will be 
established in the future. 
 

5) STEC can better segregate and mitigate risks in each business compared to the current organizational 
structure. This is because new businesses anticipated for future investment may have different 
characteristics and risk factors from the current construction service business. As a result, STEC can 
limit investment risks to an appropriate level, ensuring that they do not impact the core construction 
service business. 
 

6) STEC will be able to cultivate an organizational culture that is unique and suitable for each business. 
This will enhance the potential to attract personnel and experts whose knowledge and expertise align 
with the specific needs of each business. 

1.3 Scope of Business of the Company 
STEC has established the Company with the primary objective of becoming the parent company of 

STEC and other future businesses within the group. The Company will operate as a non-operating holding 
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company, meaning the Company will not engage in its own business activities but will invest in other companies. 
The Company's roles and business scope can be summarized as follows. 

1) Determine the strategy and policies for the group companies and manage resources to achieve 
maximum efficiency.  

2) Determine the direction for capital allocation to generate optimal return to increase revenue and create 
consistent profit margins and growth of the Company.  

3) Collaborate business operations between its subsidiaries and associated companies of the Company. 
to ensure business synergy which causes value added to the Company.  

4) Supervise by enhancing the flexibility of subsidiaries and future businesses, allowing them to manage 
operations with greater independence. They can set business strategies tailored to market demands 
to achieve sustainable growth and returns. 

5) Expand investments in new businesses that foster continuous and sustainable growth for the 
Company.  

6) Determine policies and oversee the management of business operations, risk management, and 
business continuity for STEC and future businesses.  

7) Provide supporting services to companies within the group, e.g., providing services related to 
accounting, legal, and investor relations in STEC’s stead to Wisdom Services Company Limited 
(“Wisdom”) and SNT Concrete Solution Company Limited (“SNT”).  

1.4 Corporate Governance of the Company after the implementation of the Shareholding and 
Management Restructuring Plan 

The corporate governance and management of the Company after the implementation of Restructuring 
Plan are as follows: 

 



Stecon Group Public Company Limited 

Section 1 Part 1 Page 5 

 
Remark: The Risk Management and Sustainable Development Department, the Legal Department, and the Investor Relation and 

Corporate Communication Department are all considered support functions (back office) and not operational functions (operations). 

They should maintain independence from other departments and report directly to the Group Chief Executive Officer/President, in 
line with STEC's current organizational structure. The Company is currently in the process of recruiting an executive for the position 

of the Group Executive Vice President of Strategy and New Business. 

STEC and its subsidiaries will be managed and overseen by the Company through the Board of Directors and/or the 
Executive Committee, the majority of whom hold positions as members of the Board of Directors and/or the Board of Executive 

Directors of the Company. 

Corporate governance and management of the Company consists of mostly existing directors and 
managers from STEC. Moreover, to ensure continuity in the management and governance of STEC, more than 
half of non-independent directors in the board of directors shall be the person who has worked with STEC for 
at least one year.  

 

1.5 The Core Business of the Company 
As the Company operates as a holding company that mainly invests in the construction contracting 

business, the utilities and power business, and the logistics and transportation business, the Company will then 
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need to be qualified according to the Capital Market Supervisory Board Notification No. TorJor. 39/2559 Re: 
Application for Approval and Granting of Approval of Offering of Newly Issued Shares dated September 30, 
2016 (including any amendments). and the Notification of the Office of the Securities and Exchange 
Commission. No. Sor Jor. 50/2561 Consideration of the Company Size with Respect to Permission of a Holding 
Company to Offer NewlyIssued Shares dated 28 September 2018 (including any amendments). STEC’s core 
business group after the implementation of the Restructuring Plan are categorized as follows:  

 
The Core Business Group 

1) STEC 

STEC is a Thailand’s leading construction contractor with diversified services serving all customers’ 
needs, including the private and the public sector. STEC’s construction work can be classified into 5 
main work types as follows: 
1. Infrastructure construction such as mass transit railways, roads, elevated roads, highways, railways 

and bridges 
2. Building construction such as office buildings, convention centers, exhibition centers, hospital, 

condominiums, and special buildings 
3. Power and energy construction such as power plants and refineries 
4. Industrial construction such as petrochemical plants, industrial plants, steel structure and piping, 

and pre-assembly module 
5. Environmental and other construction such as wastewater treatment plants, water supply systems, 

and irrigation systems 
 

STEC’s target customers can be classified into 2 main categories: 
1. Public Sector (Government and State Enterprise) consist of the following: Mass Rapid Transit 

Authority of Thailand, State Railway of Thailand, Bangkok Metropolitan Authority, Electricity 
Generating Authority of Thailand, Expressway Authority of Thailand, The Department of Rural 
Road, Department of Irrigation, Department of Highway, Metropolitan Electricity Authority, 
Metropolitan Waterworks Authority, Provincial Electricity Authority, etc. 

2. Private Sector work which consists of large and medium-sized power plants, and industrial plants. 
STEC mainly focuses on accepting construction contracts from large construction companies from 
abroad (EPC Contractors) 

2) Wisdom 

Wisdom engages in the sale, rental, and maintenance of construction machinery and equipment, as 
well as providing skilled labor training services. With extensive experience in managing and 
maintaining construction machinery, including serving as an Authorized Dealer for selling construction 
machinery to companies outside the group, Wisdom leverages these strengths as a competitive 
advantage in offering maintenance services to clients. 
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3) SNT 

SNT engages in developing concrete casting operations into a commercial business that produces 
products according to standards or custom specifications. This includes transportation, installation, 
and collaborative design of components. This approach helps control operational costs in various 
construction projects within the group and generates revenue through the sale of products and 
services. 

4) Stecon Power 

Stecon Power engages in the business of investing in utilities and power businesses in Thailand and 
the region. Stecon Power has invested in data center operations through its shareholding in DC Power 
BN1 Company Limited., in partnership with Sitem Corporation Company Limited. and Mytelehaus Sdn 
Bhd, on October 2, 2023. The investment amounts to 98.99 million baht, representing a 60.00% 
ownership stake. 

5) DC Power BN1 

DC Power BN1 engages in the internet data center business by providing land and building rental 
services to companies in need for data centers on built-to-suit basis. The data center building of DC 
Power BN1 will be situated in the area along Bangna-Trat road. The project is currently under 
construction. 

6) Stecon Logistics1/ 

Stecon Logistics engages in the business of investing in businesses related to transportation 
infrastructure such as expressways, railways, airports, and other related facilities. 

7) Investment Company (Onshore/Offshore) (Newly established company after the implementation 
of the restructuring plan) 

Investment Company (Onshore/Offshore) will engage in the business of investing in utilities and power. 
After the implementation of the restructuring plan, STEC will transfer all shares of GULF and TSE to 
Investment Company (Onshore/Offshore). The transfer transaction may change as appropriate based 
on the implementation of future investment plans, as well as the tax impacts and liquidity of the 
Company. The Board of Directors of the Company will consider these factors with the primary focus 
on the benefits to the company and its shareholders. 

Remark: 1/ Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) was established on 17 June 2024 
to support the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81 

In addition, the Company will also hold shares in subsidiaries operating in other businesses including 
1) HTR Corporation (“HTR”) 2) Nouvelle Property Company Limited (“Nouvelle Property”) and 3) 
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STECX Ventures Company Limited (“STECX Ventures”). HTR engages in the business of leasing and 
providing office space services and real estate trading. Nouvelle Property focuses on real estate 
development, while STECX Ventures invests in other high-growth potential businesses to generate 
long-term returns for the company's shareholders, such as technology and information services. The 
company will primarily focus on investing in businesses that synergize with its core construction 
contracting business. In the future, if these other businesses demonstrate clarity, stability, and 
significant financial performance, the company will consider designating them as core businesses and 
will inform the Company's shareholders accordingly. 

 
1.6 Resolution of STEC’s Shareholder Meeting 

The Extraordinary General Meeting of Shareholders No. 1/2024 on February 15th,2024 of STEC resolved 
to approve the Restructuring Plan as follows:  

1) Approved the Restructuring Plan of STEC. 

2) Approved the delisting of the securities of STEC from being listed securities on the SET. 

3) Approved the amendment to STEC’s Articles of Association to be in line with the Restructuring Plan. 

4) Approved the disposal of shares in subsidiaries, associated companies, and investments in other 
companies held by STEC, including shares of newly established company to support the group’s 
business expansion to holding company or subsidiaries of newly established holding company.  

5) Approved the delegation of relevant authorization in relation to the implementation of the Restructuring 
Plan. 

 

1.7 Resolution of Board of Director Meeting  

The Extraordinary General Meeting of Shareholders No. 1/2024 on March 4th,2024 of the Company 
resolved to approve the Restructuring Plan as follows: 

1) Approved the tender offer for all securities of STEC through a share swap. 

2) Approved the Company’s capital increase and amendment of the Company’s Articles of Association, 
Article 4, regarding registered capital to align with the capital increase. 

3) Approved the issuance and allocation of additional shares of the Company to support the share swap 
with STEC ordinary shares under the Restructuring Plan. 

4) Approved the transfer of subsidiaries, associated companies, and investments in other companies, 
and the establishment of new subsidiaries under the Restructuring plan. 

5) Approved the reduction of the Company’s registered capital and the Company’s Articles of Association, 
Article 4, regarding registered capital to align with the capital reduction. 

6) Approved any amendments to the Company’s Article of Associations. 
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7) Approved the determination of remuneration for the Company’s director and sub-committees. 

1.8 Procedures for the implementation of the Restructuring Plan 

According to the Extraordinary General Meeting of Shareholders No. 1/2024 on February 15, 2024 of 
STEC that resolved to approve the Restructuring Plan and other relevant procedures, the current progress of 
the Restructuring Plan are as follows: 

1) The Board of Directors Meeting of the Company on February 16, 2024 resolved to approve the 
Restructuring Plan by considering and approving the following matters: 

1. Tender offer for all securities of STEC through a share swap. 

2. Increase in the Company’s registered capital and amendment of the Company’s Articles of 
Association, Article 4, regarding registered capital to align with the capital increase. 

3. Issuance and allocation of newly issued shares of the Company to support the exchange with 
STEC ordinary shares under the restructuring plan. 

4. Transfer of subsidiaries, associated companies, and investments in other companies, and the 
establishment of new subsidiaries as part of the Restructuring plan. 

5. Reduction of the Company's registered capital and amendment of the Company's Articles of 
Association, Article 4, regarding registered capital to align with the capital reduction. 

6. Amendment of the Company's Article of Association. 

7. Determination of the scope of authority, duties, and responsibilities of the Board of Directors 
according to the Board Charter. 

8. Appointment of sub-committees and approval of the determination of the scope of authority, 
duties, and responsibilities of the sub-committees according to the Sub-Committee Charters, 
which include the Audit Committee, Board of Executive Directors, Nomination and 
Remuneration Committee, and Risk Management and Sustainability Development Committee. 

9. Appointment of the Chairman of the Board and approval of the determination of the scope of 
authority, duties, and responsibilities of the Chairman of the Board. 

10. Appointment of the Group Chief Executive Officer/President and approval of the determination 
of the scope of authority, duties, and responsibilities of the Group Chief Executive 
Officer/President. 

11. Appointment of the Company Secretary and determination of the scope of authority, duties, 
and responsibilities of the Company Secretary. 

12. Determination of remuneration for the Company's directors and sub-committees. 
13. Approval of the Company's organizational structure chart. 

14. Convening of the Extraordinary General Meeting of Shareholders No. 1/2024 of the Company. 
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2) STEC has submitted the relevant documents to request preliminary approval from the SET, regarding the 
Restructuring Plan of STEC and the plan to list newly issued shares of the Company as listed securities 
on the SET, in place of STEC’s securities. This preliminary approval was received from the SET on 10th 
April 2024.  

3) STEC has submitted the consent letters regarding the share swap and has received consent from all 
financial institutions prior to proceeding with the share swap.  

Additionally, STEC and its associated companies are in the process of submitting consent letters to 
financial institutions and/or relevant counterparties regarding the transfer of subsidiaries, associated 
companies’ shares, and investments in other companies. They will ensure to obtain consent from these 
financial institutions and/or relevant counterparties before executing the transfer of associated companies 
as part of the restructuring plan. 
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Shareholding structure of the group before the implementation of the Restructuring Plan 
 

 
Remarks 
(1) At present, DKK Sino-Thai Engineering Company Limited was registered for dissolution on July 6th, 2023, but has not yet 

registered any liquidation. 
(2) STECX Ventures Company Limited holds 30% in SITEM ST Engineering and Service Company Limited. 
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Shareholding structure of the group after the implementation of the Restructuring Plan 
(The shareholding structure after the transfer of subsidiaries, associated companies’ shares, and 

investments in other business from STEC to the Company) 

Remark: 1/Other shareholders of HTR include 1) Thanachart SPV 1 Company Limited 10.00% and 2) TMB Thanachart Bank Public 
Company Limited 9.10% 

2/Other shareholders of UTA include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00% 
3/Other shareholders of UTB include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00% 
4/Other shareholders of NBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group Public 
Company Limited 10.00% 
5/Other shareholders of EBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group Public 
Company Limited 10.00% 
6/Other shareholders of BGSR6 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00% 
7/Other shareholders of BGSR81 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00% 
8/Other shareholders of DC Power BN1 include 1) SITEM Corporation Company Limited 20.00% and 2) MyTelehaus Sdn 
Bhd 20.00% 

 9/Other shareholders of SITEM ST include 1) SITEM Corporation Company Limited 69.99% 
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After the completion of the Restructuring Plan, the Company’s business operation can be categorized 
into 2 parts namely (1) the core businesses group and (2) the other business group. The details are as follows: 

Summary of Company’s Subsidiaries and Associated Companies 
Company Name Status Nature of Business 

Sino-Thai Engineering and 
Construction Public Company 
Limited (“STEC”) 

Subsidiary 
Operating the Core 

Business 

Engages in construction work of all types, including 
civil and mechanical projects such as infrastructure 
systems, buildings, energy projects, industrial 
projects, and environmental projects. 

HTR Corporation Limited 
(“HTR”) 

Other Subsidiary 
(Indirect) 

Engages in the business of providing leasing and 
services related to office space in real estate 
properties. 

Nouvelle Property Company 
Limited (“Nouvelle Property”) 

Other Subsidiary 
(Indirect) 

Engages in the business of real estate 
development. 

Wisdom Services Company 
Limited (“Wisdom”) 

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the business of selling, leasing, and 
servicing construction machinery and equipment, as 
well as providing training services for skilled labor. 

SNT Concrete Solution 
Company Limited (“SNT”) 

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the business of designing, producing, 
and selling concretes used in construction work. 

Stecon Power Company Limited 
(“Stecon Power”) 

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in utilities and 
power businesses in Thailand and the region. For 
example, Stecon Power has recently invested in the 
internet data center business through shareholding 
with its partners (Sitem Corporation Company 
Limited and Mytelehaus Sdn Bhd) in DC Power 
BN1 company limited since 2 October 2023. The 
investment was valued at 98.99 million baht or 
60.0% holding. 

Investment Company (Onshore/ 
Offshore) (Newly established 
company) 

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the business of investing in utilities and 
power. After the implementation of the restructuring 
plan, STEC will transfer all shares of GULF and 
TSE to Investment Company (Onshore/Offshore). 
The company will hold GULF and TSE’s shares, 
that will solely be transferred from STEC after the 
completion of the Restructuring Plan.   The transfer 
transaction may change as appropriate based on 
the implementation of future investment plans, as 
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Company Name Status Nature of Business 
well as the tax impacts and liquidity of the 
Company. The Board of Directors of the Company 
will consider these factors with the primary focus on 
the benefits to the company and its shareholders. 

DC Power BN1 Company 
Limited (“DC Power BN1”) 

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the internet data center business by 
providing land and building rental services to 
companies in need for data centers on built-to-suit 
basis. 

Logistics and Transportation 
Holding Company (“Stecon 
Logistics”)1/ 

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in businesses 
related to transportation infrastructure such as 
expressways, railways, airports, and other related 
facilities.  

U-Tapao International Aviation 
Company Limited (“UTA”) 

Associated 
Company (Indirect) 
Operating the Core 

Business 

Engages in the business of developing and 
operating the U-Tapao Airport and Eastern Airport 
City Project according to the public-private 
partnership contract with the Eastern Economic 
Corridor Office of Thailand. The project is currently 
awaiting the Notice to Proceed (NTP) to commence 
construction as early as 2024 as it anticipates 
receiving the NTP in the calendar year 

UTB Company Limited (“UTB”) Associated 
Company (Indirect) 
Operating the Core 

Business 

Engages in the business of managing airport city 
under the U-Tapao Airport and Eastern Airport City 
Project 

Northern Bangkok Monorail 
Company Limited (“NBM”) 

Associated 
Company (Indirect) 
Operating the Core 

Business 

Engages in design and engineering, civil and facility 
construction, procurement, and installation of 
mechanical and electrical systems, and the 
provision of monorail trains and other related 
systems. This includes comprehensive system 
testing, trial runs, operational management, 
maintenance, and security of the Pink Line monorail 
project, running from Khae Rai to Min Buri, under a 
joint venture agreement. The project has been 
operational and open for commercial service since 
January 7, 2024. 

Eastern Bangkok Monorail 
Company Limited (“EBM”) 

Associated 
Company (Indirect) 

Engages in design and engineering, civil and facility 
construction, procurement, and installation of 
mechanical and electrical systems, and the 
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Company Name Status Nature of Business 
Operating the Core 

Business 
provision of monorail trains and other related 
systems. This includes comprehensive system 
testing, trial runs, operational management, 
maintenance, and security of the Yellow Line 
monorail project, running from Lat Phrao to 
Samrong, under a joint venture agreement. The 
project has been operational and open for 
commercial service since July 3, 2023. 

BGSR 6 Company Limited 
(“BGSR 6”) 

Associated 
Company (Indirect) 
Operating the Core 

Business 

Engages in the business of design and civil 
construction, procurement, installation, and other 
related aspects, as well as the operation and 
maintenance of the Bang Pa-In – Nakhon 
Ratchasima Intercity Motorway Project (M6) and 
connecting networks according to the public-private 
partnership agreement. The project is under 
construction and is expected to fully operate 
commercially in 2025. 

BGSR 81 Company Limited 
(“BGSR 81”) 

Associated 
Company (Indirect) 
Operating the Core 

Business 

Engages in the design and construction of civil 
works, procurement, and installation of systems and 
other related components, as well as the operation 
and maintenance of the M81 Motorway Project, 
running from Bang Yai to Kanchanaburi, and its 
connecting networks, in accordance with the joint 
venture agreement. This project is currently under 
construction and is expected to be fully operational 
by the end of 2024, with full service and toll 
collection starting in 2025. 

STECX Ventures Company 
Limited2/ (“STECX Ventures”) 

Subsidiary 
Operating the 

Other Business 

Aims to operate through investments in other 
businesses. STECX Ventures Company Limited 
established a joint venture, Sitem ST Engineering 
and Service Company Limited, on December 28, 
2022, in partnership with Sitem Corporation 
Company Limited, to engage in the business of 
maintenance and management of building systems 
and special systems. The investment transaction 
has an investment value of approximately Baht 1.5 
million, representing a 30.00% ownership. 
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Company Name Status Nature of Business 
SITEM ST Engineering and 
Service Company Limited 
(“SITEM ST”) 

Associated 
Company (Indirect) 

Operating the 
Other Business 

Engages in the business of providing buildings and 
specialized system maintenance and management 
services. 

Remark: 1/Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) was established on June 17, 2024 to support 
the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81 
2/ Sino-Thai Holding Company Limited (“Sino-Thai Holding”) has registered for a name change to STECX Ventures 
Company Limited since 27 March 2024. 
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2. Executive Summary of the Company and STEC 
 
2.1 Executive Summary of The Securities Issuer (The Company) 

2.1.1 Policy and Business Overview 

Stecon Group Public Company Limited (“The Company”) was incorporated as a public company limited 
on December 27, 2023, with the objective to become the parent company of the group in accordance with the 
Shareholding and Management Restructuring (“Restructuring Plan”). The Company operates as a non-
operating holding company by obtaining stakes in other companies to gain the governing power of those 
companies. The core businesses comprise of the construction contracting business, the utilities and power 
business, and the logistics and transportation business, which operates through subsidiaries and associated 
companies. The details of the Company and subsidiaries’ core businesses after the Restructuring Plan 
completed are as follows: 

Company Status Nature of Business 

Sino-Thai Engineering and 
Construction Public Company 
Limited (“STEC”)  

Subsidiary 
Operating the Core 

Business 

Engages in the construction contracting business, 
including civil and mechanical works. STEC’s 
construction work can be classified into 5 main work 
types which are (1) Infrastructure (2) Building (3) 
Power & Energy (4) Industrial, and (5) Environment. 

Wisdom Services Company 
Limited (“Wisdom”)  

Subsidiary 
(Indirect) Operating 
the Core Business  

Engages in the business of selling, leasing, and 
servicing construction machinery and equipment, as 
well as providing training services for skilled labor. 

SNT Concrete Solution 
Company Limited (“SNT”)  

Subsidiary 
(Indirect) Operating 
the Core Business 

Engages in the business of designing, producing, 
and selling concretes used in construction work. 

Stecon Power Company 
Limited (“Stecon Power”)  

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in utilities and 
power businesses in Thailand and the region. For 
example, Stecon Power has recently invested in the 
internet data center business through shareholding 
with its partners (Sitem Corporation Company 
Limited and Mytelehaus Sdn Bhd) in DC Power BN1 
company limited since 2 October 2023. The 
investment was valued at 98.99 million baht or 
60.0% holding. 

Investment Company 
(Onshore/ Offshore) (Newly 
established company after the 

Subsidiary 
(Indirect) Operating 
the Core Business  

Engages in the business of investing in utilities and 
power. After the implementation of the restructuring 
plan, STEC will transfer all shares of GULF and TSE 
to Investment Company (Onshore/Offshore). 
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implementation of the 
restructuring plan)  

Investing in the companies relating to utilities 
business through Investment Company (Onshore/ 
Offshore). The company will hold GULF and TSE’s 
shares, that will solely be transferred from STEC 
after the completion of the Restructuring Plan.   The 
transfer transaction may change as appropriate 
based on the implementation of future investment 
plans, as well as the tax impacts and liquidity of the 
Company. The Board of Directors of the Company 
will consider these factors with the primary focus on 
the benefits to the company and its shareholders. 

DC Power BN1 Company 
Limited (“DC Power BN1”)  

Subsidiary 
(Indirect) Operating 
the Core Business  

Engages in the internet data center business by 
providing land and building rental services to 
companies in need for data centers on built-to-suit 
basis. 

Stecon Logistics and 
Transportation Company 
Limited (“Stecon Logistics”)1/ 

Subsidiary 
Operating the Core 

Business 

Stecon Logistics engages in the business of 
investing in businesses related to transportation 
infrastructure such as expressways, railways, 
airports, and other related facilities.  

Utapao International Aviation 
Company Limited (“UTA”)  

Associated 
Company 

(Indirect) Operating 
the Core Business  

Engages in the business of developing and 
operating the U-Tapao Airport and Eastern Airport 
City Project according to the public-private 
partnership contract with the Eastern Economic 
Corridor Office of Thailand. The project is currently 
awaiting the Notice to Proceed (NTP) to commence 
construction as early as 2024 as it anticipates 
receiving the NTP in the calendar year 

UTB Company Limited 
(“UTB”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of managing airport city 
under the U-Tapao Airport and Eastern Airport City 
Project 

Northern Bangkok Monorail 
Company Limited (“NBM”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and engineering, 
civil construction, and procurement and installation 
of mechanical and electrical equipment, as well as 
the procurement of single-track electric trains and 
other related systems. It also involves overall 
system testing, trial runs, operation management, 
maintenance, and safety of the Pink Line electric 
railway project, from Khae Rai to Min Buri, under a 
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joint investment agreement. The aforementioned 
project has been commercially operational since 
January 7, 2024 

Eastern Bangkok Monorail 
Company Limited (“EBM”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

The business operates in the design and 
engineering, construction of civil works, and 
provision of amenities. It also involves procurement, 
installation of mechanical and electrical systems, as 
well as acquiring single-track electric train sets and 
other related systems. Additionally, it encompasses 
overall system testing, trial runs, operational 
management, maintenance, and safety of the Yellow 
Line electric railway project, from Lat Phrao to 
Samrong, under a joint investment agreement. This 
project has been commercially operational since 
July 3, 2023. 

BGSR 6 Company Limited  
(“BGSR 6”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and civil 
construction, procurement, installation, and other 
related aspects, as well as the operation and 
maintenance of the Bang Pa-In – Nakhon 
Ratchasima Intercity Motorway Project (M6) and 
connecting networks according to the public-private 
partnership agreement. The project is under 
construction and is expected to fully operate 
commercially in 2025. 

BGSR 81 Company Limited 
(“BGSR 81”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and civil 
construction, procurement, installation, and other 
related aspects, as well as the operation and 
maintenance of the Bang Yai – Kanchanaburi 
Intercity Motorway (M81) and connecting networks 
according to the public-private partnership 
agreement. The project is currently under 
construction and is expected to fully operate in the 
2nd half of 2024. It is anticipated that the project will 
fully operate commercially in 2025. 

Remark: 1/Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) was established on June 17, 2024 to support 
the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81 

The main source of revenue for the Company will come from the dividend from the company holding 
in STEC along with the holding in subsidiaries, associated companies, and investments in other companies 
that will be transferred from STEC. 
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Moreover, the Extraordinary General Meeting of Shareholders No. 1/2024 on February 15, 2024, of 
STEC has resolved to approve the Restructuring Plan and other related matters with affirmative votes of 
97.06%, exceeding 3 out of 4 of the total shares held by attending shareholders with voting rights. Under the 
Restructuring Plan, the Company will increase its registered capital and make a tender offer for all securities 
of STEC. The payment will be proceeded by the share swap of the newly issued shares of the Company with 
the ordinary share of STEC at a swap ratio of 1 to 1 (1 ordinary share of STEC for 1 ordinary share of the 
Company). After the completion of the tender offer, the Company will become the major shareholder of STEC 
and will list its shares on the Stock Exchange of Thailand (the “SET”) in place of STEC that will have its shares 
delisted from the SET on the same day. However, with the holding of STEC that the Company holds at post-
restructuring, STEC will become the subsidiary of the Company that conduct the core business in accordance 
to the regulation of the SET Re: Listing of Ordinary Shares or Preferred Shares as Listed Securities B.E. 2558 
(2015) (as amended) 

The Company will determine the condition for the tender offer cancellation, share swap transaction, and 
the transfer of subsidiaries, associated companies, and investments in other companies held by STEC to the 
Company or its subsidiary according to the Restructuring Plan if it appears that the number of the shares 
accepted for sale through the tender offer for securities is less than 75 percent of the total shares which are 
entitled to vote of STEC. 

After the completion of the listing of the Company’s shares on the SET, STEC will transfer the holding 
of the subsidiaries, associated companies’ shares, and investments in other companies to the Company or 
newly established subsidiaries of the Company according to the Restructuring Plan with the main objective to 
clearly categorize the business for the purpose of management and limiting the risks of each business. The 
details of the companies are as follows:  

Order 
List of companies that will be transferred to the Company 

from STEC 

Number of 
Shares to STEC 
Currently Holds 

(Shares) 

Holding 
Portion (%) 

1.  Stecon Power Company Limited (“Stecon Power”) 999,999 99.99 

2.  STECX Ventures Company Limited1/ (“STECX Ventures”) 49,999 99.99 

3.  U-Tapao International Aviation Company Limited(“UTA”) 30,000,000 20.00 

4.  UTB Company Limited (“UTB”) 20,000 20.00 

5.  Eastern Bangkok Monorail Company Limited (“EBM”) 21,600,000 15.00 

6.  Northen Bangkok Monorail Limited (“NBM”) 21,600,000 15.00 
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Remark: 1/ Sino-Thai Holding Company Limited (“Sino-Thai Holding”) registered the company name change into STECX Ventures 
Company Limited (“STECX Ventures”) on March 27, 2024. 

 

Vision and Mission 

Vision 

To be a leader in engineering, construction, and investment in infrastructure or high-potential 
businesses, delivering sustainable returns to stakeholders.  

Mission 

(1) To conduct business with a focus on excellence to ensure stable and sustainable growth for the 
business group, with a commitment to stakeholders, communities, society, and the environment.  

(2) To conduct business in adherence to corporate governance principles. 

(3) To commit to fostering innovation, promoting a learning organization, and developing the potential 
of personnel to enhance business competitiveness. 

(4) To expand investments in new businesses to create additional business value and mitigate risks. 

Strategic Plan 

The Company plans to invest in businesses aligned with its new strategy and to support future growth 
sustainably. It intends to further invest in businesses that generate stable long-term recurring income and high-
growth new businesses (New S-Curve) to diversify risk and enhance revenue generation capabilities beyond 
its traditional engineering and construction business. It is anticipated that, in the next 5 to 10 years, the revenue 
share from new businesses will grow significantly and become a substantial portion of the group's revenue, 
including:  

(1) Businesses related to providing services of utilities and power (Utilities and Power Holding 
Company), such as data centers and power plant operations. 

(2) Businesses related to infrastructure in logistics and transportation (Logistics and Transportation 
Holding Company), including participating in bidding for government concession projects. 

7.  BGSR 6 Company Limited (“BGSR 6”) 10,000,000 10.00 

8.  BGSR 81 Company Limited (“BGSR 81”) 8,500,000 10.00 

9.  Gulf Energy Development Public Company Limited (“GULF”) 220,000,000 1.88 

10.  Thai Solar Energy Company Limited (“TSE”) 190,575,000 9.00 
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(3) High-growth potential businesses, such as technology and information businesses, including 
companies leveraging technology and innovation that can synergize with the company's existing 
construction business to provide long-term returns to shareholders and achieve business objectives 

Moreover, the Company expects to increase its investments abroad, whether through bidding for 
infrastructure projects or investing in utilities and power businesses, to expand into other regional markets and 
generate additional revenue. As part of this Restructuring Plan, the Company will establish a subsidiary 
operating the core business to prepare the investment structure for future regional expansion. 

Nevertheless, additional information on strategic plan, mission, corporate value, and company logo are 
disclosed in Section 1 Part 3.1 Policy and Business Overview 

Shareholding Structure of the Group 

According to the Restructuring Plan, STEC has established a company in the form of a public company 
to engage in the business of investing in other companies (Holding Company), which has core businesses 
such as the Construction Service Business, the Utilities and Power Business and the Logistics and 
Transportation Business. After obtaining the preliminary approval of the Restructuring Plan from the SET and 
the approval from the Office of the Securities and Exchange Commission (“SEC Office”) to offer for sales of 
the newly issued securities according to the Notification of the Capital Market Supervisory Board No. TorJor. 
34/2552 Re. Criteria for Offering for Sales of Newly Issued Securities with a Tender Offer for the Existing 
Securities of Listed Companies for Restructuring of Shareholding and Management dated August 3, 2009 (as 
amended) (“Notification No. TorJor. 34/2552”) along with the approval, opinion and/or agreement from other 
organizations, the Company will make a tender offer for all shares of the STEC. The payment will be proceeded 
by the share swap of the ordinary share from the capital increase of the Company with ordinary share of STEC 
at the swap ratio of 1 to 1. Nevertheless, in case that it appears that the number of the shares accepted for 
sale through the tender offer for securities is less than 75 percent of the total shares which are entitled to vote 
of STEC, the Company will cancel the tender offer as well as the transfer of subsidiaries, associated companies’ 
shares, and investments in other companies held by STEC to the Company or subsidiaries of the Company 
according to the Restructuring Plan.  

After the completion of the tender offer, the Company will list its ordinary shares on the SET in place 
of STEC that will be delisted from the SET on the same day. However, with the holding of STEC that the 
Company holds at post-restructuring, STEC will become the subsidiary of the Company that conduct the core 
business in accordance with the regulation of the SET Re: Listing of Ordinary Shares or Preferred Shares as 
Listed Securities B.E. 2558 (2015) (as amended). 

Moreover, after the listing of the Company’s ordinary shares, the Company will receive the transfer of 
of the subsidiaries, associated companies’ shares, and investments in other companies that is partially held 
both directly and indirectly by STEC at the completion date of the shareholding restructuring. The transfer of 
shares of the subsidiaries includes 1. Stecon Power and 2. STECX Ventures. The transfer of shares of the 
associated companies’ shares includes 1. UTA 2. UTB 3. NBM 4. EBM 5. BGSR 6 and 6. BGSR 81, and the 
transfer of shares from investments in other companies includes the investment in ordinary shares of 1. TSE 
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and 2. GULF. The transfer of subsidiaries and associated companies’ shares and investments in other 
companies held by STEC to the Company will be conducted to clearly classify businesses of the Company, for 
the purpose of managing and limiting risks associated with different types of businesses. In this regard, the 
Company will proceed with the transfer transaction at cost which may entail tax liability risk to STEC. As the 
Revenue Department has the authority to assess taxes based on the market price on the date of the transaction 
in accordance with Section 65 bis (4) of the Revenue Code, STEC, as the transferor of subsidiaries, associated 
companies’ shares, and investment in other companies, must transfer shares at a price not lower than market 
price, unless there are justifiable reasons. Nevertheless, STEC has a strategy to mitigate tax liability risks 
involved by consulting with the Revenue Department regarding the transaction at cost. It is anticipated that the 
transfer of subsidiaries, associated Companies’ Shares and Investments in other companies held by STEC to 
the Company will occur at cost. If, based on the consultation, it is determined that STEC may incur significant 
tax liabilities from the transaction, STEC may consider revising or cancelling the transaction terms, prioritizing 
the best interests of the shareholders. However, the board of directors of STEC believes that the transfer 
transaction is a part of the restructuring of shareholding and management which constitutes as a justifiable 
reason. Therefore, it is expected that STEC will be able to transfer of subsidiaries, associated Companies’ 
Shares and investments in other companies held by STEC to the Company at cost without tax liability risk, 
provided it receives approval from the Revenue Department. 

However, the share exchanged through tender offer at a share swap ratio of 1 ordinary share of STEC 
for 1 ordinary share of the Company will not result in a tax liability for STEC and the Company since the 
execution of the transaction will be done at cost; thus, there is no profit from the share swap. 

Assuming the Company can purchase all shares of STEC through the tender offer, the shareholding 
structure before and after the shareholding and management restructuring can be summarized as follows: 
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Shareholding Structure of the Group Before the Implementation of the Restructuring Plan  

Remark: 
(1) At present, DKK Sino-Thai Engineering Company Limited was registered for dissolution on July 6, 2023, but has not 

yet registered any liquidation 
(2) STECX Ventures Company Limited holds 30% in Sitem ST Engineering and Service Company Limited 
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Shareholding Structure of the Group After the Implementation of the Restructuring Plan 

 
Remark: 1/Other shareholders of HTR include 1) Thanachart SPV 1 Company Limited 10.00% and 2) TMB Thanachart Bank 

Public Company Limited 9.10% 

2/Other shareholders of UTA include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00% 

3/Other shareholders of UTB include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00% 

4/Other shareholders of NBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group 
Public Company Limited 10.00% 

5/Other shareholders of EBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group 
Public Company Limited 10.00% 

6/Other shareholders of BGSR6 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00% 
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7/Other shareholders of BGSR81 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00% 

8/Other shareholders of DC Power BN1 include 1) SITEM Corporation Company Limited 20.00% and 2) MyTelehaus 
Sdn Bhd 20.00% 

 9/Other shareholders of SITEM ST include 1) SITEM Corporation Company Limited 69.99% 

The Company’s subsidiaries and associated companies can be summarized as follows: 

Summary of the Company’s Subsidiaries and Associated Companies 
Company Status Business Description  

Sino-Thai Engineering and 
Construction Public Company 
Limited (“STEC”)  

Subsidiary 
Operating the Core 

Business 

Engages in construction work of all types, including 
civil and mechanical projects such as infrastructure 
systems, buildings, energy projects, industrial 
projects, and environmental projects. 

HTR Company Limited (“HTR”)  Other Subsidiary 
(Indirect) 

Engages in the business of providing leasing and 
services related to office space in real estate 
properties. 

Nouvelle Property Company 
Limited (“Nouvelle Property”)  

Other Subsidiary 
(Indirect) 

Engages in the business of real estate 
development. 

Wisdom Services Company 
Limited (“Wisdom”)  

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the business of selling, leasing, and 
servicing construction machinery and equipment, as 
well as providing training services for skilled labor. 

SNT Concrete Solution 
Company Limited (“SNT”)  

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the business of designing, producing, 
and selling concretes used in construction work. 

Stecon Power Company Limited 
(“Stecon Power”)  

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in utilities and 
power businesses in Thailand and the region. For 
example, Stecon Power has recently invested in the 
internet data center business through shareholding 
with its partners (Sitem Corporation Company 
Limited and Mytelehaus Sdn Bhd) in DC Power 
BN1 company limited since 2 October 2023. The 
investment was valued at 98.99 million baht or 
60.0% holding. 

Investment Company (Onshore/ 
Offshore) ( Newly established 
company after the 

Subsidiary 
(Indirect) 

Engages in the business of investing in utilities and 
power. After the implementation of the restructuring 
plan, STEC will transfer all shares of GULF and 
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Company Status Business Description  
implementation of the 
restructuring plan)  

Operating the Core 
Business  

TSE to Investment Company (Onshore/Offshore). 
The company will hold GULF and TSE’s shares, 
that will solely be transferred from STEC after the 
completion of the Restructuring Plan.   The transfer 
transaction may change as appropriate based on 
the implementation of future investment plans, as 
well as the tax impacts and liquidity of the 
Company. The Board of Directors of the Company 
will consider these factors with the primary focus on 
the benefits to the company and its shareholders. 

DC Power BN1 Company 
Limited (“DC Power BN1”)  

Subsidiary 
Operating the Core 
Business (Indirect) 

Engages in the internet data center business by 
providing land and building rental services to 
companies in need for data centers on built-to-suit 
basis. 

Stecon Logistics and 
Transportation Company Limited 
(“Stecon Logistics”)1/ 

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in businesses 
related to transportation infrastructure such as 
expressways, railways, airports, and other related 
facilities.  

Utapao International Aviation 
Company Limited (“UTA”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of developing and 
operating the U-Tapao Airport and Eastern Airport 
City Project according to the public-private 
partnership contract with the Eastern Economic 
Corridor Office of Thailand. The project is currently 
awaiting the Notice to Proceed (NTP) to commence 
construction as early as 2024 as it anticipates 
receiving the NTP in the calendar year 

UTB Company Limited (“UTB”)  Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of managing airport city 
under the U-Tapao Airport and Eastern Airport City 
Project 

Northern Bangkok Monorail 
Company Limited (“NBM”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in design and engineering, civil and facility 
construction, procurement, and installation of 
mechanical and electrical systems, and the 
provision of monorail trains and other related 
systems. This includes comprehensive system 
testing, trial runs, operational management, 
maintenance, and security of the Pink Line monorail 
project, running from Khae Rai to Min Buri, under a 
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Company Status Business Description  
joint venture agreement. The project has been 
operational and open for commercial service since 
January 7, 2024. 

Eastern Bangkok Monorail 
Company Limited (“EBM”)  

Associated 
Company (Indirect) 
Operating the Core 

Business   

Engages in design and engineering, civil and facility 
construction, procurement, and installation of 
mechanical and electrical systems, and the 
provision of monorail trains and other related 
systems. This includes comprehensive system 
testing, trial runs, operational management, 
maintenance, and security of the Yellow Line 
monorail project, running from Lat Phrao to 
Samrong, under a joint venture agreement. The 
project has been operational and open for 
commercial service since July 3, 2023. 

BGSR 6 Company Limited  
(“BGSR 6”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and civil 
construction, procurement, installation, and other 
related aspects, as well as the operation and 
maintenance of the Bang Pa-In – Nakhon 
Ratchasima Intercity Motorway Project (M6) and 
connecting networks according to the public-private 
partnership agreement. The project is under 
construction and is expected to fully operate 
commercially in 2025. 

BGSR 81 Company Limited 
(“BGSR 81”)  

Associated 
Company (Indirect) 
Operating the Core 

Business 
(Indirect)  

Engages in the design and construction of civil 
works, procurement, and installation of systems and 
other related components, as well as the operation 
and maintenance of the M81 Motorway Project, 
running from Bang Yai to Kanchanaburi, and its 
connecting networks, in accordance with the joint 
venture agreement. This project is currently under 
construction and is expected to be fully operational 
by the end of 2024, with full service and toll 
collection starting in 2025. 

STECX Ventures Company 
Limited (“STECX Ventures”)2/ 

Subsidiary 
Operating the 

Other Business 

Aims to operate through investments in other 
businesses. STECX Ventures Company Limited 
established a joint venture, Sitem ST Engineering 
and Service Company Limited, on December 28, 
2022, in partnership with Sitem Corporation 
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Company Status Business Description  
Company Limited, to engage in the business of 
maintenance and management of building systems 
and special systems. The investment transaction 
has an investment value of approximately Baht 1.5 
million, representing a 30.00% ownership. 

SITEM ST Engineering and 
Service Company Limited  
(“SITEM ST”)  

Associated 
Company (Indirect) 

Operating the 
Other Business  

Engages in the business of providing buildings and 
specialized system maintenance and management 
services. 

Remark: 1/Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) was established on 17 June 2024 to support 
the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81 

2/ Sino-Thai Holding Company Limited (“Sino-Thai Holding”) has registered for a name change to STECX Ventures 
Company Limited since 27 March 2024. 

2.1.2 Business Overview 

STEC has established the Company as a public company limited to serve as the parent company of 
the group in accordance with the restructuring plan. The Company will engage in investing activities in core 
businesses including, construction contraction business, utilities and power business, and logistics and 
transportation business. The Company operations will be conducted through subsidiaries including: (1) STEC 
(2) Wisdom (3) SNT (4) Stecon Power (5) DC Power BN1 (6) Stecon Logistics (7) Investment Company 
(Onshore/Offshore) (Newly established company after the implementation of the restructuring plan) which has 
details as follows. 

Subsidiaries Operating Core Businesses 

STEC 

STEC is a Thailand’s leading construction contractor with diversified services serving all customers’ 
needs, including the private and the public sector. STEC’s construction work can be classified into 5 main work 
types as follows: 

Infrastructure construction such as mass transit systems, roads, elevated roads, highways, bridges, 
railways 

Building construction such as office buildings, convention centers, exhibition centers, hospital, 
condominiums, and special buildings 

Power and energy construction such as power plants and refineries 
Industrial construction such as petrochemical plants, industrial plants, steel structure and piping, and 

pre-assembly module 
Environmental construction such as wastewater treatment plants, water supply systems, and irrigation 

systems 
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STEC’s target customers can be classified into 2 main categories: 
1. Public Sector (Government and State Enterprise) consist of the following: Mass Rapid Transit 

Authority of Thailand, State Railway of Thailand, Bangkok Metropolitan Authority, Electricity 
Generating Authority of Thailand, Expressway Authority of Thailand, The Department of Rural 
Road, Department of Irrigation, Department of Highway, Metropolitan Electricity Authority, 
Metropolitan Waterworks Authority, Provincial Electricity Authority, etc. 

2. Private Sector work which consists of large and medium-sized power plants, and industrial plants. 
STEC mainly focuses on accepting construction contracts from large construction companies 
from abroad (EPC Contractors) 

Details of STEC’s business can be found in Part 3.2.1 

Wisdom 

Wisdom engages in the sale, rental, and maintenance of construction machinery and equipment, as 
well as providing skilled labor training services. Wisdom has extensive experience in managing and maintaining 
construction machinery and is also an Authorized Dealer for selling construction machinery to companies 
outside the group. Wisdom leverages these strengths as a competitive advantage for its Maintenance Services 
offered to clients 
SNT 

SNT engages in the business of developing precast concrete casting operation into a trading company 
producing products according to standards or specified orders. In addition, SNT also distributes, installs, and 
designs its products on its own which helps reduce cost of construction of companies within the group, as well 
as serves as an additional revenue channel. 
Stecon Power 

Stecon Power engages in the business of investing in utilities and power businesses in Thailand and 
the region. For example, Stecon Power has recently invested in the internet data center business through 
shareholding with its partners (Sitem Corporation Company Limited and Mytelehaus Sdn Bhd) in DC Power 
BN1 company limited since 2 October 2023. The investment was valued at 98.99 million baht or 60.0% holding. 
DC Power BN1 

DC Power BN1 engages in the internet data center business by providing land and building rental 
services to companies in need for data centers on built-to-suit basis. The data center building of DC Power 
BN1 will be situated in the area along Bangna-Trat road. The project is currently under construction. 
Stecon Logistics 

Stecon Logistics engages in the business of investing in businesses related to transportation 
infrastructure such as expressways, railways, airports, and other related facilities. In this regard, Stecon 
Logistics and Transportation Company Limited (“Stecon Logistics”) was established on 17 June 2024 to support 
the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81 
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Investment Company (Onshore/Offshore) (Newly established company after the implementation of the 
restructuring plan) 

Investment Company (Onshore/Offshore) will engage in the business of investing in utilities and power. 
After the implementation of the restructuring plan, STEC will transfer all shares of GULF and TSE to Investment 
Company (Onshore/Offshore). The company will hold GULF and TSE’s shares, that will solely be transferred 
from STEC after the completion of the Restructuring Plan. The transfer transaction may change as appropriate 
based on the implementation of future investment plans, as well as the tax impacts and liquidity of the Company. 
The Board of Directors of the Company will consider these factors with the primary focus on the benefits to the 
company and its shareholders. 

In addition, the Company will be responsible for financing and providing support services to companies 
within the Group e.g. finance and accounting, legal, and investor relation related works to Wisdom and SNT in 
place of STEC. 

Additional information regarding nature of business of the Company can be found in Part 1 Section 3.2 
Business Overview 

2.1.3 Risk Factors 

Since the Company operates as a holding company with investments in other companies, the risks the 
Company may face are related to the risks arising from STEC's operations, including those of the Company’s 
subsidiaries, associated companies, and investments in other companies, both directly and indirectly, following 
the transfer of shares from STEC as part of the restructuring plan. The Company's risk factors can be 
summarized as follows: 

1. Risk from Relying on the Operation Result and Dividend from Subsidiaries and Associated 
Companies 

Since the Company operates as a holding company and does not generate significant revenue from 
its own operations, the Company’s performance and cash flow are dependent on the performance, cash flow, 
and dividend policies of the Company’s subsidiaries and associated companies in which the Company invests. 
If these subsidiaries and associated companies encounter business difficulties and experience negative impacts 
on their performance, financial position, and ability to pay dividends, it will also adversely affect the Company's 
performance and cash flow. 

After the completion of the Restructuring plan, the Company will implement the policy for the 
Company’s subsidiaries to pay the dividend at least 40% of their net income in separated financial statement 
after deducting the corporate income tax and other reserves in accordance with the law and the articles of 
association of the subsidiaries. Nevertheless, the dividend payout may be less than the policy considering 
several factors such as the economic situation, financial results, the financial position, cash flows, working 
capital, investment plan, business expansion, liabilities. The dividend payout will be subjected to conditions and 
limitations as stated in the loan contract and other justifiable reasons without any conflict or any breaches of 
the law and regulation. 
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2. Risk from New Business Expansion 

 Upon completion of the restructuring plan, the Company may expand its investments into other new 
businesses, such as technology and information technology sectors with high-growth capabilities. If the 
future performance of these new businesses does not meet expectations, it could lead to a decrease in 
returns for shareholders. 

 However, the Company will ensure effective corporate governance and management of operations by 
recruiting personnel with expertise and knowledge to conduct feasibility of the projects and devise strategic 
plans for the business to effectively serve the needs of each target audience. Additionally, the Company 
will establish rigorous risk management protocol strictly andsecurely tailored to each busines to maximize 
the shareholder’s benefits. 

3. Risk Associated with Investing in New Business Ventures 

 The Company plans to expand its investment into new businesses to generate recurring income and 
facilitate growth. However, if the future performance of these new businesses does not meet expectations, 
the Company’s cash flow and ability to use debt as the leverage could be hindered, potentially damaging 
the ability to invest in new projects. The board of directors of the Company will consider potential investments 
thoroughly, emphasizing synergy with existing business and prioritizing shareholders’ benefits to enhance 
the likelihood of achieving expected future performance.  

4. Risk Associated with Failure to Comply with Laws and Strict Regulations 

After the completition of the Restructuring Plan, the Company may expand its investment into new 
businesses which may need approval from the shareholders and/or related organization, both domestic and 
international, for example, project owners in the Public-Private Partnership (PPP) schemes. The Company 
may also need to operate in accordance with regulations or directives issued by these regulatory authorities. 
Additionally, the Company will continuously monitor relevant regulations and strictly comply with them, 
prioritizing the Company’s and its shareholders’ best interests. Moreover, the Company may face indirect 
impact and risks if its subsidiaires, associated companies, an investments in other companies fail to comply 
with applicable laws and regulations; therefore, as the parent company, the Company will oversee its 
subsidiares to ensure strict and thorough compliance with relevant laws and regulations. 

5. Risk from the Success of the Restructuring Plan 

After the tender offer, STEC including its subsidiaries and associated companies will operate the core 
business of the Company according to the Notification of the SET Re: Rules, Conditions, and Procedures 
Governing the Listing of Ordinary or Preferred Shares Issued for Capital Increase B.E. 2558 (as amended). 
However, in case that it appears that the number of the shares accepted for sales through the tender offer 
for securities at the end of the tender offer period is less than 75 percent of the total shares of STEC, the 
company will cancel the tender offer and the transfer of subsidiaries, associated companies’ shares, and 
investment in other companies held by STEC to the Company or a subsidiary of the Company according to 
the Restructuring Plan. 
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Moreover, after the completion of share swap transaction, the Company will proceed with the acquisition 
of subsidiaries, associated companies’ shares, and investments in other companies that STEC held at cost. 
The transaction may pose a tax liaiblity risk to STEC as the Revenue Department has the authority to 
conduct tax basis assessment on the market value at the date of the transaction, in accordance with Section 
65 bis (4) of the Revenue Code. STEC as a transferer of subsidiaries, associated companies, and 
investments in other companies, will transfer the shares at no less than market value, unless there are 
justifiable reasons. To mitigate tax liability risks, STEC plans to consult with the Revenue Department. It is 
anticipated that the share transfer will occur at book value. Should the consultation indicate that STEC might 
face significant tax burdens, STEC may consider canceling or altering the transaction terms, always 
prioritizing the best interests of the shareholders. 

6. Risk from Listing of the Ordinary Shares of the Company to be a Listed securities on the SET 

The Company intends to offer its ordinary shares before the SET approves the listing of the Company’s 
ordinary shares as registered securities. Nonetheless, the SET will consider to approve the listing of ordinary 
shares of the Company as registered securities in place of the ordinary share of STEC when the Company 
receives approval from the SEC Office to issue and offer new securities in accordance with the Notification 
No. TorJor. 34/2552. In addition, the Company must meet all the criteria required such as the requirement 
for the listing of ordinary shares as registered securities. Furthermore, the number of shares in STEC held 
by the Company after the completion of the tender offer must satisfy the criteria in which STEC is considered 
a subsidiary conducting the core business of the Company. 

For the reasons stated above, the Company is still subjected to risks of not receiving approval from the 
SET to list the Company’s ordinary shares as registered securities on the SET. Therefore, in the case that 
the ordinary shares of the Company cannot be listed on the SET, investors may face the liquidity risks when 
trading the Company’s ordinary shares and may encounter risks regarding returns from selling the 
Company’s ordinary shares that may not meet expectations. However, the Company will continuously 
monitor relevant announcements, regulations, and laws and will strictly comply with them, prioritizing the 
best interests of the Company and its shareholders.  

7. Risk of Complete Control Dependence on Tender Offer Acceptance Rate 

In the case that all shareholders of STEC accept the tender offer, the Company will hold all shares of 
STEC as intended as the objective of the Restructuring Plan. The Company will then have complete control 
over STEC and will be able to fully consolidate STEC’s financial position and financial results in its 
consolidated financial statements. However, if shareholders of STEC accepted the sales of less than 
100.00% of all shares of STEC with voting rights, the Company will not have complete control over STEC 
and will have to recognize STEC’s financial position and financial results proportionately to its shareholding. 
Additionally, in case shareholders of STEC accept the tender offer for less than 75% of STEC’s total shares, 
the Company will cancel the tender offer and the transfer of in subsidiaries, associated companies’ shares, 
and investments in other companies held by STEC to the Company or a subsidiary of the Company in 
accordance with the Restructuring Plan. The Company and STEC will make every effort to disclose 
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information regarding the tender offer to all shareholders of STEC, ensuring their best interests, including 
disclosures through the Stock Exchange, issuing warnings, and providing details regarding the tender offer 
transaction to shareholders via phone calls.  

If shareholders other than STEC, persons acting in concert with the Company (Concert Party), and 
persons under Section 258 of the Company hold in aggregate not more than 5% of the total voting shares 
of STEC (if shareholders other than the Company, persons acting in concert with the Company, and persons 
under Section 258 of the Company hold in aggregate more than 5% of the total voting shares of STEC, 
written consent can be obtained from all shareholders indicating their intention to not receive such 
information), STEC will not be obligated to information regarding the financial position and financial results 
of the securities issuing company as per the Notification fo the Capital Market Supervisory Board No. TorJor. 
44/2566 Re: Rules, Conditions and Procedures for Disclosure regarding Financial and Non-financial 
Information of Securities Issuers. Furthermore, the directors, executives, and auditors of STEC will not be 
required to prepare and disclose reports on securities and future contracts holdings of directors, executives, 
and auditors as per the SEC Office’s Notification No. SorJor. 38/2561 Re: Preparation of Reports on 
Changes in Securities and Derivatives Holding of Director, Executive, Auditor, Plan, Preparer and Plan 
Administrator, which effective on 15 August 2018 onward. 

In this case, the Company will maintain the proprortion of share distribution by ensuring that the number 
of common shareholders who are minority shareholders (free float) is not less than 150 individuals. These 
shareholders must collectively hold no less than 15% of the Company’s paid-up capital in accordance with 
the regulations of the SET regarding the listing of ordinary or preferred shares as securities in 2015 (and 
its amendments). 

The details of the company's risks are disclosed in Section 1, Part 3.3.1, The Company’s Risk 
Management 

 

2.1.4 Research and Development 

– None – 

 

2.1.5 Assets Used in the Business Operations 

The Company was registered on December 27, 2023. As of March 31, 2024, the Company does not 
yet have any significant fixed assets, as it has not commenced any substantial operations of its own. Therefore, 
all fixed assets used in the business discussed in this section will be the assets of STEC, including STEC's 
subsidiaries and associated companies, which the Company will acquire from STEC upon completion of the 
Restructuring Plan. 
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2.1.6 Future Projects 

After the completion of the tender offer, the Company plans to invest in businesses as follows:  

(1) Construction Contracting Business 

Including bidding for large-scale construction projects for both the public and private sectors, such as the 
construction of the second runway and taxiway at U-Tapao International Airport, expressway construction, the 
second phase of double-track railway construction, and the project to move electrical cables underground. 

(2) Utilities and Power Business  
Including investments in a Data Center on Bangna-Trad Road, which is currently finalizing its user agreements, 
and investments in clean energy power plants both domestically and internationally. 

(3) Logistics and Transportation Business  

Including concession projects for the extension of the Utraphimuk elevated expressway from Rangsit to Bang 
Pa-in (M5) and the Phuket Expressway project (Kathu-Patong), as well as other public-private partnership 
(PPP) concession projects that are about to be tendered. 

(4) High Growth Business 

Including mergers and acquisitions or investments in new businesses that can generate high returns 

  

2.1.7 Legal Disputes 

The Company was incorporated on 27 December 2023; therefore the Company does not have any 
legal disputes that could significantly impact its assets not are there any significant legal disputes affecting its 
business operations as of 31 March 2024. 

2.1.8 Other Important Information 

General Information of the Company 

Topic  Details 
Company Name : Stecon Group Public Company Limited 
Company Registration 
Number 

: 0107566000763 

Registration Date : 27 December 2023 

Headquarter Location : 32/59-32/60 Sino-Thai Tower Bldg. 29-30 Fl. Sukhumvit 21 (Soi Asok) 
Rd. Khlong Toei Nuea, Vadhana, Bangkok 10110 

Nature of Business 
Operations 

: The Company operates as a holding company, investing in other 
companies. Its core businesses include (1) Construction Contracting 
Business (2) Utilities and Power Business and (3) Logistics and 
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Transportation Business. Following the Restructuring Plan, the Company 
subsidiaries operating in the core business will include (1) STEC (2) 
Wisdom (3) SNT (4) Stecon Power (5) DC Power BN1  (6) Stecon 
Logistics and (7) Investment Company (Onshore/Offshore) (Newly 
established company after the Restructuring Plan) . The Company’s 
associated company operating in the core business will include (1) UTA 
(2) UTB (3) NBM (4) EBM (5) BGSR 6 and (6) BGSR 81 

Registered Capital : 1) The Company has an initial registered capital of Baht 10,000, 
consisting of 10,000 shares and a par value of Baht 1 per share.  

2) The Company has increased its registered capital to match the paid-
up capital of STEC, amounting to Baht 1,525,106,540 on March 7, 
2024, according to the resolution passed by the Extraordinary 
General Meeting of Shareholders No. 1/2024 of the Company held 
on 4 March 2024 which approved the capital increase. The increase 
was accomplished by issuing 1,525,106,540 new ordinary shares 
with a par value of 1 Baht per share, offered to the shareholders of 
STEC in exchange for the Company’s ordinary shares at a swap 
ratio of 1 ordinary share of STEC to 1 ordinary share of the 
Company. 

3) The Company will reduce its registered capital by 10,000 Baht following 
the completion of the shareholding and management restructuring plan. 
The reduction is in accordance with the resolution passed by the 
Extraordinary General Meeting of Shareholders No. 1/2024 held on 4 
March 2024 which approved the capital reduction by decreasing 10,000 
ordinary shares with a par value of 1 Baht per share. This reduction will 
occur after the completion of the shareholding and management 
restructuring plan. 

Registered and Paid-up 
Capital 

: 10,000 Baht (10,000 Shares, Par value 1 Baht per Share) 

Telephone : 0-2260-1321-2 
Fax : 0-2260-1339 
Website : - 

2.1.9 Detail of Securities and Shareholders 

As of March 31, 2024, the Company has a registered capital of 1,525,116,540 Baht, divided into 
1,525,116,540 ordinary shares with a par value of 1.00 baht per share. On March 7, 2024, the Company 
increased its registered capital from an initial 10,000 baht to 1,525,116,540 baht by issuing 1,525,106,540 new 
ordinary shares with a par value of 1.00 baht per share. This increase in registered capital, amounting to 
1,525,106,540 baht, matches the paid-up capital of STEC and is intended to facilitate the full securities tender 
offer of STEC from its existing shareholders through an ordinary share swap ratio of 1 ordinary share of STEC 
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for 1 ordinary share of the Company. The increase in registered capital was approved by the Company's 
Extraordinary General Meeting of Shareholders No. 1/2024, held on March 4, 2024. 

The Company will proceed to decrease its initial registered capital by 10,000 Baht once the Company 
has completed the shareholding and management restructuring according to the resolution of the shareholders 
which was passed in the Extraordinary General Meeting of Shareholders No. 1/2024 on 4 March 2024 to 
decrease the common share outstanding by 10,000 shares with a par value of 1 Baht per share. The current 
shareholders of the Company are all STEC employees solely for the execution of the Restructuring Plan. The 
details of the Company Shareholders are as follows: 

List of Shareholders of the Company 

No. List of Shareholders 
Number of 

Shares 
(Unit : Shares) 

Portion of 
Shares Held 

(Unit : %) 
1 Mr. Chaiyaporn Imcharoenkul 690 6.90 
2 Mr. Thitiphan Nganprasoetsakun 665 6.65 
3 Mr. Kasemsak Yimlamai 665 6.65 
4 Mr. Prasert Sripipattanakul 665 6.65 
5 Mr. Worawut Klaimark 665 6.65 
6 Miss Pan-apson Krobbang 665 6.65 
7 Mr. Amornthep Latthi 665 6.65 
8 Mrs. Kanchana Varoonchotikul 665 6.65 
9 Miss Nithima Sangiemsak 665 6.65 
10 Mr. Suradech Khayanpianphakit 665 6.65 
11 Mr. Kitti Denduangboripant 665 6.65 
12 Mrs. Krongkaew Trakulsak 665 6.65 
13 Mr. Issara Srisaart 665 6.65 
14 Mr. Charunphong Assawaphaisarnkul 665 6.65 
15 Miss Sathit Sangnet 665 6.65 

Total 10,000 100.00 
 

After the Company completes the tender offer for all shares of STEC at a share swap ratio of 1 ordinary 
share of the Company, with the compensation paid in newly issued ordinary shares in exchange for ordinary 
shares of STEC, the shareholders of STEC will become shareholders of the Company. The details of the 
shareholders, including the top 10 shareholders of STEC as of March 29, 2024, the latest book closure date, 
are disclosed in Section 1, Part 3.9.2, Shareholding Structure - STEC. 
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2.1.10 Management Structure 

Overview of the Management Structure 

The Company will be the parent company of the business group according to the shareholding and 
management restructuring plan. The Company operates as a holding company, with core businesses in (1) 
Construction Contracting Business (2) Utilities and Power Business and (3) Logistics and Transportation 
Business, conducted through its subsidiaries and associated companies.  

The corporate governance and management structure of the Company will consist of the same directors 
and executives currently serving STEC. Additionally, to ensure the continuity of governance and management 
at STEC, more than half of the non-independent directors must have been with the Company for at least one 
year. 

The Company’s management structure will closely resemble that of STEC. Most, if not all, directors of 
the Company will be the same as those of STEC, managing both the Company and STEC concurrently. The 
governance will be overseen by 5 committees including 1. The Board of Directors 2. The Risk Management 
and Sustainable Development Committee 3. The Audit Committee 4. The Board of Executive Directors 5. The 
Nomination and Remuneration Committee. In this regard, the Company, as a parent company of the business 
group, will oversee the governance and management of its various businesses through the Board of Directors 
and sub-committees of its subsidiaries and associated companies. The Company will focus on efficient and 
transparent business management, adhering to the principles of good corporate governance in compliance with 
the laws and regulations of the SEC Office, the SET, and other relevant regulatory authorities. 

The details of the Company’s corporate governance structure following the shareholding and 
management restructuring are as follows: 
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Corporate Governance Structure Following the Shareholding and Management Restructuring Plan 

 

Remark: The risk management and sustainable development department, the legal department, and investor relation and corporate 

communication departments are all considered support functions (back office) and not operational functions (operations). They 
should maintain independence from other departments and report directly to the Group Chief Executive Officer/President, in line 

with STEC's current organizational structure. The Company is currently in the process of recruiting an executive for the position of 

the Group Executive Vice President of Strategy and New Business. 

Board of Directors and Sub-committees  

The structure of the company's Board of Directors and subcommittees is as follows:  

List of the Company's Board of Directors 

No. List of Board of Directors Position 
Shareholding 

Proportion 
(Unit: %) 

1 Mr. Vallop Rungkijvorasathien1/ Chairman of the Board of Directors - 

2 Mr. Pakpoom Srichamni 
 
 

Director / Chairman of the Board of 
Executive Directors / Risk 
Management and Sustainability 
Development Committee 

- 

3 Mrs. Jaikaew Tejapijaya 
 

Director / Board of Executive 
Directors / Nomination and 
Remuneration Committee 

- 

4 Mr. Jarunat Jiraratsatit 
 

Director / Board of Executive 
Directors / Risk Management and 

- 
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No. List of Board of Directors Position 
Shareholding 

Proportion 
(Unit: %) 

Sustainability Development 
Committee 

5 Mr. Chamni Janchai2/ Independent Director / Chairman of 
the Audit Committee 

- 

6 Police Colonel Pravesana 
Mulpramook 
 

Independent Director / Audit 
Committee / Chairman of the 
Nomination and Remuneration 
Committee 

- 

7 Mrs. Monrudee Gettuphan Independent Director / Audit 
Committee / Nomination and 
Remuneration Committee 

- 

8 Mr. Apivut Thongkam 
 

Director / Chairman of the Risk 
Management and Sustainability 
Development Committee 

- 

9 Mr. Masthawin Charnvirakul Director - 
10 Miss Rapeepan Luangaramrut Independent Director - 

11 General Dr.Surapan Poomkaew Independent Director - 

12 Mr. Thanathip Vidhayasirinun Independent Director - 
Remark: 1/ In the case where the Chairman of the Board is a director with knowledge and expertise in the company's core business 

but does not qualify as an independent director, the company has stipulated that the composition of the board must 
include more than half independent directors, or that independent directors participate in determining the agenda for 
board meetings. This ensures that the board structure complies with the principles of good corporate governance for 
companies as per the 2017 Corporate Governance Code. 

2/ Mr. Chamni Janchai is an independent director assigned to participate in setting the board meeting agendas and serves 
as the chairman of the audit committee. This individual has sufficient knowledge and experience to review the reliability 
of financial statements. 

  



 Stecon Group Public Company Limited 
 

Section 1 Part 2.1 Page 25 

List of the Company's Subcommittees 

No. List of Subcommittees 
Audit 

Committee 

Board of 
Executive 
Directors 

Nomination 
and 

Remuneration 
Committee 

Risk 
Management 

and 
Sustainability 
Development 
Committee 

1 Mr. Pakpoom Srichamni - Chairman -  
2 Mrs. Jaikaew Tejapijaya -   -  
3 Mr. Jarunat Jiraratsatit -  -  

4 Mr. Chamni Janchai Chairman - - - 
5 Mrs. Monrudee Gettuphan  -  - 
6 Police Colonel Pravesana 

Mulpramook 
 

- Chairman 
- 

7 Mr. Apivut Thongkam - - - Chairman 
 

Executives 

The structure of the company's executives is as follows:  

List of the Company’s Executives 
No. List of Executives Position 
1 Mr. Pakpoom Srichamni Group Chief Executive Officer/President / Director / Chairman of 

the Board of Executive Directors / Director of Risk Management 
and Sustainability Development Committee 

2 Mrs. Jaikaew Tejapijaya Group Chief Financial Officer/Group Senior Executive Vice 
President of Accounting and Finance / Director / Board of 
Executive Directors / Director of Nomination and Remuneration 
Committee 

3 Mr. Somsakul Vinichbut1/ Group Chief Strategy Officer/Group Senior Executive Vice 
President of Corporate Strategy and New Business / Group 
Deputy Chief Strategy Officer/Group Executive Vice President of 
Corporate Strategy and New Business (Acting) 

4 Mrs. Krongkaew Trakulsak Group Deputy Chief Financial Officer/Group Executive Vice 
President of Accounting and Finance 

Remark: 1/ The Company is in the process of recruiting an executive to serve as Group Executive Vice President of Strategy and New 
Business/Senior Vice President of Strategy and New Business. Currently, Mr. Somsakul Vinichbutr is acting in this position. 
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2.1.11 Corporate Governance 

The Company, as the parent company of the business group, recognizes the importance of good 
corporate governance and believes that it enhances transparency, efficiency, and support sustainable growth 
of the Company. Therefore, the Company has decided to establish good corporate governance principles 
(Corporate Governance) based on the 2017 Good Corporate Governance Guidelines for Listed Companies by 
the SEC Office. These principles serve as a guide for the Board of Directors to ensure the Company’s long-
term performance, credibility with shareholders, and investors, as a listed company on the SET. The Company 
aims to conduct business efficiently, ethically, and beneficially to society, while reducing negative environmental 
impacts and adapting to business changes. The Company's corporate governance principles are also aligned 
with the good corporate governance policies of STEC, of which the details have been disclosed in the annual 
report (56-1 One Report) of STEC.  

2.1.12 Social, Economy, and Environmental Responsibility 

The Company recognizes the importance of participating in the development of communities and society 
related to its business, considering stakeholders such as employees, partners, customers, communities, and 
society, regarding their quality of life and environment, including education. This ensures that communities and 
society grow and develop alongside urban development. To achieve concrete participation and development 
of communities and society, the following policies are established:  

1.  The Company is responsible to society and refrains from any actions that may harm the community 
and society. 

2. The Company aims to reduce the impacts of its operations, fostering understanding to minimize 
conflicts and resolve complaints arising from its construction projects to achieve the highest 
satisfaction. 

3. The Company places importance on community and societal development by supporting and 
participating in public benefit activities or other activities that meet the needs of the community and 
society to maximize their benefits. 

4. The Company focuses on educational development, promoting knowledge, understanding, and 
various skills among stakeholders, employees, communities, and society. 

5. The Company prioritizes the safety development of communities and society by ensuring that its 
operations consider the safety of living conditions, health, and the security of life and property. 

6. The Company emphasizes the value of helping communities and society, including providing relief 
to disaster victims, to enhance the quality of life regarding living conditions, environment, and 
hygiene. 

7. The Company ensures accessibility to information by establishing channels for disseminating 
information about its operations, allowing communities and society to access it easily and setting 
up channels for receiving comments, suggestions, and complaints. 
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Additionally, the Company, as the parent company of the business group, acknowledges its 
responsibility to conduct business with consideration for society, the economy, the environment, and good 
corporate governance to achieve sustainable growth. To support the Company's vision and mission and ensure 
comprehensive operations that meet its objectives, the Company has established environmental and climate 
change policies as guidelines for conducting business while considering the preservation and prevention of 
environmental impacts as follows: 

1. Strictly comply with relevant environmental laws, regulations, and standards. 
2. Manage and control environmental operations, including air quality management, noise level 

management, water quality management, waste and garbage management, climate change and 
greenhouse gas management, efficient use of resources, and biodiversity, ensuring effective and 
efficient operations. Regularly report and assess performance. 

3. Implement measures from environmental impact assessment reports or other related measures to 
mitigate potential environmental impacts arising from the Company's activities. 

4. Support activities, products, or services that are environmentally friendly to reduce environmental 
impacts. 

5. Promote environmental awareness and participation in environmental operations, conservation 
efforts, and the efficient use of resources among personnel and relevant stakeholders. 

6. Support the continuous development of personnel's knowledge and experience in environmental 
operations and climate change. 

7. Develop management systems, promote environmental technologies and innovations to enhance 
competitive capabilities, and aim for sustainable growth. 

The Community and Social Development Policy related to business, as well as the Environmental and 
Climate Change Policy, were approved by the Board of Directors at Meeting No. 2/2567 on February 27, 2024, 
and have been in effect since February 27, 2024. 

Policy and Commitment to Sustainability 

The Company and its subsidiaries within the Group conduct business with an awareness of the 
importance of sustainable business development by creating value in economic, social, environmental, and 
good governance aspects. To support the company in achieving its vision and mission, it has established a 
sustainable business development policy that considers good governance, social, environmental, and all 
stakeholder interests in line with international guidelines and the requirements of the SEC Office as follows: 

1. Economic Value Creation - The company's primary economic goal is to generate appropriate and 
continuous returns or profits by growing its existing business and seeking new business opportunities. 

2. Social Value Creation - The company operates responsibly towards society, adhering to international 
standards that minimize potential operational impacts and considering stakeholders such as 
employees, partners, customers, and communities. The company also emphasizes safety, 
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occupational health, and the work environment, respects human rights, develops personnel, and 
contributes to various social causes such as education and disaster relief. 

3. Environmental Value Creation - The company is committed to operating with environmental awareness 
and addressing climate change. It has established policies, practices, monitoring, and continuous 
environmental development. Training and education are provided to ensure compliance with relevant 
work standards, and efforts are made to support and promote environmental conservation and mitigate 
business-related environmental impacts. 

4. Good Governance Value Creation - The company prioritizes fair, transparent, and ethical business 
conduct that considers its stakeholders. It employs appropriate risk management, innovates to enhance 
company capabilities, and strives for sustainable and stable growth through good governance policies 
and practices as outlined by the Securities and Exchange Commission and the Stock Exchange of 
Thailand. 

This sustainable business development policy was approved by the company's Board of Directors at 
the meeting No. 2/2567 on February 27, 2024, and has been enforced since February 27, 2024. 

 

2.1.13 Internal Control and Risk Management 

The Company places great importance on internal control systems and risk management. Therefore, it has 
adopted both local and international risk management approaches and adapted them to the organizational 
context. This leads to good governance and management, reduces the likelihood and impact of risks both 
internally and externally, identifies opportunities, and appropriately responds to stakeholder expectations. 
Consequently, the Company has established the following risk management policy: 

1. The Company establishes an enterprise risk management framework to ensure appropriate risk 
management practices in accordance with good corporate governance principles. It also promotes a 
risk management culture to foster understanding, awareness, and shared responsibility. All executives 
and employees of the organization are considered owners of risk and must be conscious of the risks 
associated with their respective departments and the organization. 

2. The Company integrates risk management into the strategic planning process, including the 
establishment of objectives, goals, and organizational plans.  

3. The Company establishes comprehensive and sufficient guidelines or measures for effective risk 
management. These guidelines enable the identification, assessment, prioritization, and determination 
of risk factors. Risk assessment is conducted based on two aspects: the likelihood of an event 
occurring and the severity of its impact. The Company sets an acceptable risk level (Risk Appetite) 
and implements appropriate risk response strategies. Continuous reporting, monitoring, and evaluation 
of risk management are conducted throughout the organization. The detailed procedures are as 
follows: 
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Risk Identification  

The Company must determine acceptable risk levels (Risk Identification) by defining the decision-
making scope and the acceptable impacts of those decisions to ensure sustainable operations and the 
achievement of set objectives. This encompasses five areas of risk: 

1. Strategic Risk 
2. Financial Risk 
3. Operational Risk 
4. Compliance Risk 
5. Fraud Risk 

Risk Assessment  

Risk assessment refers to the estimation of the likelihood of the risk occurring and its frequency, as 
well as the potential impact and its severity. If a risk has a high likelihood of occurring frequently and can 
cause significant damage, it will be classified as a priority risk that needs to be addressed first. 

Risk Responses  

The above risk assessment allows the Company to prioritize the risks to be addressed. The Company 
has established methods or strategies to resolve or mitigate risks as follows: 

1. Accepting the Risk (Take): This strategy involves taking no action to reduce the risk. The Company 
considers the risk to be very low, and deciding to reduce it might incur excessive costs or time, thus choosing 
to accept the risk. 

2. Controlling the Risk (Treat): This involves reducing the likelihood of the risk occurring, such as 
through quality control (QC), modifying work processes, or implementing monitoring measures. 

3. Avoiding the Risk (Terminate): This strategy entails eliminating the risk if the costs outweigh the 
benefits, such as canceling a project. 

4. Transferring the Risk (Transfer): This involves passing the risk to a third party, such as through 
insurance.  

This Risk Management Policy of the Company was approved by the Board of Directors at Meeting No. 
2/2567 on February 27, 2024, and has been in effect since February 27, 2024.  

The Company has assigned the Audit Committee with the authority and duties that include reviewing 
the Company's internal control system and internal audit system to ensure they are suitable for business 
operations and effective. The Committee is also responsible for ensuring the Company complies with 
securities and exchange laws, the regulations of the SET, and other laws related to the Company's business. 
Additionally, the Committee reviews related party transactions or transactions that may involve conflicts of 
interest. 

Moreover, the Company has established the Risk Management and Sustainable Development 
Committee. This committee is responsible for formulating risk management policies covering overall risk 
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management, including key risks aligned with the company's objectives, main goals, strategies, and 
acceptable risk levels. This serves as a framework for the risk management process throughout the 
organization, ensuring consistency in direction, and is proposed to the Board of Directors for consideration. 
The committee oversees that the Company and its subsidiaries identify risks and consider both external 
and internal factors that might prevent the Company and its subsidiaries from achieving their objectives. 
The charters, policies, and practices mentioned align with those of STEC, which STEC has consistently 
implemented. 

Furthermore, to enable the Company to monitor, supervise, and manage the activities of its subsidiaries 
and associated companies that conduct core business operations, as well as to ensure these subsidiaries 
and associated companies comply with the measures, mechanisms, and policies set by the Company, the 
Company has established a policy for the governance and management of subsidiaries and associated 
companies. This policy outlines various measures and mechanisms, including the appointment or nomination 
of individuals as directors and executives in subsidiaries or associated companies, at least proportionate to 
the Company’s shareholding in these entities. It also clearly defines the qualifications and scope of duties 
of the appointed directors and executives. However, the implementation of this policy may depend on the 
Company's shareholding proportion, the approval of future co-investors, and relevant laws. 

Additionally, the Company has conducted an adequacy assessment of the internal control system using 
the assessment form from the SEC Office, which aligns with the international standards of COSO (The 
Committee of Sponsoring Organizations of the Treadway Commission), comprising the following 5 
components: 

1. Control Environment 

2. Risk Assessment 

3. Control Activities 

4. Information and Communication 

5. Monitoring Activities 

The adequacy assessment of the current internal control system used by STEC was conducted 
alongside the Company’s internal control system adequacy assessment. This assessment was presented 
to the Audit Committee for approval before the Board of Directors' Meeting No. 2/2567 on February 27, 
2024. The meeting was attended by 12 directors, including 6 independent directors, 3 of whom are Audit 
Committee members. After reviewing the internal control adequacy assessments of both the Company and 
STEC, the Board concluded that the Company’s internal control and risk management systems, aligned 
with STEC's, are adequate and appropriate. 

Furthermore, for the subsidiaries that the Company may establish to support its future business 
operations and growth, the Company will continue to emphasize the importance of the internal control 
system. It will define the scope and conduct internal control and risk management audits in a manner that 
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is appropriate and consistent with its business operations, adhering to the same standards. This will 
encompass subsidiaries engaged in primary business activities as well as any future subsidiaries. 

2.1.14 Related Party Transactions  

Since the Company was established on December 27, 2023, to implement the shareholding and 
management restructuring plan of STEC and has not yet conducted any business activities on its own, there 
have been no significant related party transactions during the period from December 27, 2023, to March 31, 
2024. 

 

2.1.15 Key Financial Information 

  The company was established on December 27, 2023, and has not yet conducted any significant 
business operations of its own. Therefore, there are no operational results or revenues. However, upon 
completion of the shareholding and management restructuring plan, if the company can exchange all STEC 
shares from the existing shareholders, the operating results and financial position of the company and its 
subsidiaries under the new structure for the financial statements for the years ended December 31, 2021, to 
2023 and for the three-month period ended March 31, 2024, will not differ significantly from the operating 
results and financial position of STEC. The pro forma financial information is disclosed in Section 1, Part 3.15.7, 
Pro Forma Financial Statement of STEC 

 

2.1.16 Management Discussion and Analysis (MD&A) 

The Company was established on December 27, 2023, to implement the shareholding and management 
restructuring plan. Therefore, as of the date the Company submits the application form for the approval to offer 
newly issued securities along with the tender offer for existing securities of the listed company to restructure 
the shareholding and management ("Form 69/247-1") to the SEC Office on April 30, 2024, the Company has 
prepared financial statements for the period from December 27, 2023 (the date of the Company’s registration), 
to December 31, 2023, and interim financial statements for the three-month period ended March 31, 2024. 
During this period, the Company has not conducted any significant business activities. Therefore, the 
Company's financial statements do not yet reflect and cannot be used to analyze the Company's operational 
performance and financial position. 

The Company will make a tender offer for all securities of STEC, with the method of payment being 
newly issued common shares in exchange for STEC's common shares at a swap ratio of 1 STEC common 
share for 1 Company common share. Upon completion of the tender offer, the Company will list its common 
shares as registered securities on the Stock Exchange in place of STEC's securities, which will be delisted on 
the same day. The number of STEC shares held by the Company after the tender offer must ensure that STEC 
becomes a subsidiary operating in the Company’s core business, in accordance with the regulation of the SET 
Re: Listing of Ordinary Shares or Preferred Shares as Listed Securities B.E. 2558 (2015) (as amended) 
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Factors or Events That May Have a Significant Impact on the Company's Financial Position and Operating 
Results in the Future (Forward Looking) 

 In relation to the scheduled offering of the Company’s securities along with the tender offer for STEC’s 
securities, this coincides with the period when the Company's financial statements for the second quarter of 
2024 will be disclosed to the public. The Company and its financial advisor have reviewed the draft financial 
statements for the second quarter of 2024 prior to the review by the Company’s certified public accountant. 
The Company preliminarily certifies that: 

(1) The Company was registered as a public limited company on December 27, 2023, to serve as the 
holding company of the group as part of the restructuring plan. It operates as a non-operating holding 
company, meaning it does not conduct business operations of its own but holds shares in other 
companies with the purpose of controlling those businesses. Therefore, the Company does not have 
any operating results for the three-month and six-month periods ended June 30, 2023 (Q2 2023) to 
compare with the operating results for the three-month and six-month periods ended June 30, 2024 
(Q2 2024). 

Please refer to the details of the Company’s operating results for the three-month and six-month 
periods ended June 30, 2024 (Q2 2024) in the following table: 

Income Statements of the Company for the three-month period ended June 30, 2024 

Income Statements 

June 30, 2024 
(Unreviewed) 

Thousand Baht 

Revenue - 

Expense  
Administrative Expense (880) 
Total Expense (880)  

Loss for the Period (880) 

Income Statements of the Company for the six-month period ended June 30, 2024 

Income Statements 

June 30, 2024 
(Unreviewed) 

Thousand Baht 

Revenue - 

Expense  
Administrative Expense (1,190) 
Total Expense (1,190)  
Loss for the Period (1,190) 
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(2) On June 17, 2024, the Company invested in Stecon Logistics and Transportation Co., Ltd. ("Stecon 
Logistics") as part of its restructuring plan. The Company paid a total of 10,000 THB for the ordinary 
shares, resulting in 100% ownership of Stecon Logistics. Stecon Logistics was established as a 
subsidiary to carry out the Company's primary business activities, which include investments in 
transportation infrastructure projects such as the management and operation of expressways, railways, 
and airports. Additionally, it was set up to receive shares in joint ventures transferred from STEC as 
part of the restructuring plan. 

(3) The Company did not engage in any additional related-party transactions with individuals who might 
have conflicts of interest during the second quarter of 2024, aside from those previously disclosed in 
Section 1, Item 2.1 "Summary Information of the Issuing Company (the Company)" and Section 1, 
Item 3.14 "Related-Party Transactions," which cover the three-month period ended March 31, 2024 
(Q1 2024), and the period from December 27, 2023 (the date of the Company's registration) to 
December 31, 2023. 

(4) There were no significant changes in the Company's key management personnel during the second 
quarter of 2024 beyond what has already been disclosed in the prospectus. 

(5) The Company does not have any additional ongoing projects or planned investments beyond what 
has already been disclosed in Section 1, Item 3.6 "Future Projects." 

(6) The Company has no other material information arising in the second quarter of 2024 that investors 
should be aware of for making informed investment decisions, beyond what has already been disclosed 
in the securities offering prospectus. 

 

Therefore, management's analysis and discussion of the Company's financial position and performance 
will reference the management's analysis and discussion of STEC's financial position and performance, as 
STEC will become a subsidiary of the Company upon completion of the share swap. The details of the 
management's analysis and discussion of the Company's financial position and performance, according to the 
consolidated financial statements for the years ending December 31, 2021, to December 31, 2023 and as of 
March 31, 2024, are disclosed in Section 1, Part 3.16: Management's Analysis and Discussion. 



 Stecon Group Public Company Limited 
 

Section 1 Part 2.2 Page 1 

2.2 Executive Summary of the company offered to be tendered (STEC) 

2.2.1 Policy and Business Overview 

Sino-Thai Engineering and Construction Public Company Limited (“STEC”) is a leading engineering and 
construction company in Thailand, established in 1962. STEC has grown and played a significant role in laying 
the foundation for the country's development as a key player in the construction industry. This industry is crucial 
and acts as one of the main mechanisms driving the country's economic growth through a variety of construction 
projects, including (1) Infrastructure construction, such as mass transit rail systems, elevated roads, 
expressways, roads, and bridges (2) Electrical and energy construction, such as power plants and oil refineries 
(3) Industrial construction, such as petrochemical plants and large industrial factories (4) Building construction, 
such as office buildings, condominiums, public buildings, air traffic control towers, aircraft maintenance centers, 
sports complexes, convention centers, museums, hospitals, schools, and passenger terminals and (5) 
Environmental construction, such as wastewater treatment plants, irrigation systems, and water supply plants. 
STEC remains committed to delivering high-quality construction projects with the ultimate goal of achieving 
standards of superior quality, timely delivery, and fair pricing. The Company emphasizes safety, environmental 
considerations, and hygiene, and is dedicated to meeting the needs of its clients. 

STEC has the following vision, mission, strategic plans, and future strategic plans as follows: 

Vision 

Aiming to become a leading engineering and construction company in Thailand and ASEAN, delivering 
projects to clients with international standards for sustainable growth. 

Mission 

(1) To engage in construction business with a focus on achieving excellence in all aspects to meet customer 
needs, by delivering high-quality work on time and at fair prices, while prioritizing the highest safety 
standards. 

(2) To develop management systems to be efficient and effective, with continuous organizational 
improvements in line with good corporate governance principles. 

(3) To focus on ensuring the organization’s stable and sustainable growth over the long term. 

(4) To develop new businesses related to the Core Business to diversify revenue streams and mitigate risk  

Strategic Plans 

STEC is committed to becoming a leading engineering and construction company, operating both 
domestically and internationally, with a focus on international standards and the highest levels of safety. (Loss 
Time Accident = 0) 

In this regard, STEC has a strategy to enhance the organization's growth and profitability by 

(1) Focus on core business in construction 

(2) Delivering the best quality services, on time with a high safety standard to our valued customers 
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(3) Emphasize cost leadership 

(4) Maintaining healthy financial strength 

(5) Maintaining operational excellence 

(6) Develop human capital continuously 

In addition, STEC is committed to conducting its operations with a focus on safety, environmental 
protection, and social impact. The company has established strict policies, practices, monitoring procedures, 
and development programs related to safety, the environment, and social responsibility. This includes providing 
education and training to ensure that all processes comply with relevant safety and environmental standards, 
as well as supporting environmental conservation efforts and minimizing potential social impacts arising from 
STEC's construction activities. 

Future Strategic Plan 

Although the construction industry has faced pressures from macroeconomic risks and declining profit 
margins due to increased competition over the past five years, there are still rising opportunities as the economy 
begins to recover and the government gradually opens new projects for bidding. STEC plans to increase 
construction profitability by expanding its backlog of large-scale projects with favorable profit margins. Moreover, 
STEC will conduct feasibility studies to create added value for its business in the future. 

In this regard, additional information about the strategic plan, mission, corporate values, and logo of 
STEC is disclosed in Section 1, Part 3.1, Policy and Business Overview, and in STEC's Annual Information 
Disclosure Form (56-1 One Report). 

 

2.2.2 Business Overview 

STEC is a leading construction company in Thailand, offering a diverse and comprehensive range of 
services that cater to the needs of both public and private sector clients. The construction projects undertaken 
by STEC can be categorized into five main types as follows: 

1. Infrastructure construction such as mass transit, road, elevated road, highway, and bridge 
2. Building construction such as office building, convention center, exhibition center, hospital, 

condominium, and special building 
3. Power and energy construction such as power plant and refinery 
4. Industrial construction such as petrochemical plant, industrial plant, steel structure and piping, and 

pre-assembly module 
5. Environment construction such as wastewater treatment plant, water supply system, and irrigation 

system 
 

The target customer of STEC can be classified into 2 groups as follows: 
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1. Public Sector (Government and State Enterprise) consists of the following: Mass Rapid Transit 
Authority of Thailand, State Railway of Thailand, Bangkok Metropolitan Authority, Electricity 
Generating Authority of Thailand, Expressway Authority of Thailand, The Department of Rural Road, 
Department of Irrigation, Department of Highway, Metropolitan Electricity Authority, Metropolitan 
Waterworks Authority, Provincial Electricity Authority, etc. 

2. Private Sector work consists of large and medium-size power plants, and industrial plant by focusing 
on accepting construction from large construction companies from abroad (EPC Contractors) 
 

Revenue Structure 

STEC's total revenue fluctuates based on economic conditions and the delivery of projects according 
to contract terms. For the fiscal years ending December 31, 2021, 2022, and 2023, STEC reported total 
revenues of THB 28,027.59 million, THB 30,572.55 million, and THB 29,841.50 million, respectively. For the 
three-month periods ending March 31, 2023, and 2024, STEC reported total revenues of THB 6,464.43 million 
and THB 6,535.12 million, respectively. In this regard, STEC's primary source of revenue is derived from 
construction contracts. For the fiscal years ending December 31, 2021, 2022, and 2023, revenue from 
construction contracts accounted for 98.52%, 98.99%, and 98.95% of total revenue, respectively. For the three-
month periods ending March 31, 2023, and 2024, these percentages were 99.35% and 98.94%, respectively. 
The revenue structure of STEC and its subsidiaries is detailed as follows: 

Revenue Structure of STEC for the Years Ended December 31, 2021 – 2023 and for the Three-Month 
Periods Ended March 31, 2023 and 2024 

Revenue by 
Type 

For the year ended 31 December 3-month period ended 31 March 

2021 2022 2023 2023 2024 
Million Baht % Million Baht % Million Baht % Million Baht % Million Baht % 

Construction 
revenue 

27,612.51 98.52 30,264.77 98.99 29,527.24 98.95 6,422.35 99.35 6,465.98 98.94 

Rental income 62.41 0.22 60.82 0.20 70.77 0.24 15.72 0.24 17.79 0.27 

Gain from fair 
value 
adjustment of 
investment 
properties 

140.89 0.50 36.46 0.12 23.36 0.08 - - - - 

Dividend 
income 

92.94 0.33 104.08 0.34 149.80 0.00 - - - - 

Other income 118.84 0.42 106.41 0.35 70.33 0.50 26.36 0.41 51.35 0.79 

Total 
Revenue 

28,027.59 100.00 30,572.55 100.00 29,841.50 100.00 6,464.43 100.00 6,535.12 100.00 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 
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Products or Services  

STEC engages in large-scale construction projects, targeting both public and private sectors. The 
company's focus is on delivering high-quality construction work with the ultimate goal of achieving excellence 
in construction standards, timely delivery, and fair pricing. STEC is committed to ensuring safety during 
construction, being environmentally friendly, and maintaining hygienic conditions within both office buildings 
and construction sites to meet customer needs. Additionally, STEC integrates modern construction 
technologies into its projects to reduce costs and increase profitability. 

Furthermore, STEC is registered as a contractor with all relevant government agencies and state 
enterprises involved in the construction industry. The registration process considers various qualifications, 
including: 

General features 

1. Form of business registration such as limited partnership, limited Company, public limited Company 

2. Objectives for the operation of the business 

Specific features 

1. Financial status (registered capital, credit limit) 

2. Revenue from construction 

3. Past performance 

4. Machine Tools 

5. Staff 

Additional information about the nature of STEC's products or services is disclosed in Section 1, Part 
3.2, Nature of Business Operation. 

 

2.2.3 Risk Factors 

STEC recognizes that risks are critical factors that could significantly harm the company if it does not 
measure, assess, and manage risks. Therefore, STEC has adopted risk management approaches from both 
national and international frameworks and adapted them to fit the organizational context. This aims to ensure 
effective governance and management, mitigate the impact of risks from both internal and external factors, 
identify opportunities from significant events, and respond appropriately to stakeholder expectations. STEC has 
established a comprehensive risk management policy covering all risks associated with its business operations, 
which has been formally approved by the Board of Directors. The key risk factors for STEC can be summarized 
as follows: 
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1) Strategic Risks 
1.1) Risk from Reduced Workload or Discontinuity in Workload 

The construction industry is highly competitive, with a large number of construction companies both 
domestically and internationally. This intense competition may impact STEC's revenue, as approximately 
38% of its revenue in 2023 was derived from government project tenders (according to STEC's annual 
report) and around 44% in Q1 2024 (based on information provided by STEC's management). STEC 
cannot predict whether it will be selected for new tenders, nor can it determine the exact timing of new 
government project openings. Additionally, the selection process is often lengthy due to legal requirements 
and is influenced by various factors, including funding sources and government investment policies. 
However, STEC has implemented measures to mitigate these risks by bidding on both public and private 
construction projects. Both government and private sectors continuously plan for new projects. Currently, 
STEC has a strong backlog that can sustain future work for at least three years, providing a stable revenue 
assurance for STEC. 

1.2) Risk from External Economic/Political Factors Affecting Business Operations 
The current economic volatility and uncertainty in domestic political policies may impact the 

administration and investment in national development. This is particularly relevant to the policies related 
to infrastructure and public utility construction projects and the disbursement of government budgets, which 
are intended to enhance the country's competitiveness, create jobs, and increase productivity and 
production capacity in the long term. 

Given the reasons mentioned above, if there is economic or political instability within the country, it 
may negatively affect national infrastructure and public utility investment plans, leading to a decrease in 
STEC's construction backlog due to reduced government tenders. This reduction would result in increased 
competition among private sector companies for tenders. Additionally, government policies on wage 
increases would raise STEC's operational costs. However, STEC tries to reduce volatility from potential 
risks by setting a policy to ensure the volume of construction work (Backlog) is appropriate and sufficient 
to recognize revenue each year. 

Moreover, the government's policy to raise wages will increase the costs for STEC. STEC has 
implemented various measures to mitigate the impact of this increase by using new technologies and 
controlling labor expenses. 

2) Operational Risks 
2.1) Risk of Construction Costs/Expenses Exceeding the Budget 

Construction material costs represent one of the primary and significant costs in the construction 
contracting business. According to the Construction Materials Price Index from the Ministry of Commerce, 
the index has shown a continuous increase. In Quarter 1 of 2024, the overall Construction Materials Price 
Index stood at 112.2, up from 106.6 in 2021, with an average annual growth rate (CAGR) of 2.25%. This 
continuous rise in the index has led to a persistent increase in construction material prices. If STEC uses 
more construction materials than initially estimated, it will result in construction costs exceeding the 
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budgeted costs. In the past, it has been found that most of STEC's projects have managed costs and 
expenses well by following the construction plans and/or construction control policies. Additionally, in the 
case of adjustable-price contracts (K factor), STEC can claim price adjustments based on the Ministry of 
Commerce's calculation criteria, helping to offset the risk of rising material costs by compensating for price 
differences between the bidding date and the delivery date of the work. Moreover, STEC may consider 
hiring additional subcontractors to reduce indirect costs and may relocate labor to urgent projects to reduce 
the need for additional external labor. Furthermore, STEC monitors and manages the use of machinery 
according to the scheduled usage time to avoid costs/opportunity losses from inefficient machinery 
management. 

2.2) Risk from Delays in Construction Project Execution 

If there are delays in the execution of construction projects, it will impact STEC’s ability to recognize 
construction revenue as expected. Meanwhile, STEC will incur some operational expenses, and may also 
be required to compensate for damages due to incomplete operations as per the contract. However, STEC 
has a thorough understanding of the construction process and has established a risk management plan 
for construction projects. The company regularly monitors and compares actual construction progress 
against the planned schedule on a monthly basis, which has allowed STEC to manage contracts effectively. 
Additionally, STEC employs a strategy of selecting subcontractors with strong capabilities and relevant 
experience, ensuring the delivery of high-quality work within the specified timelines. 

2.3) Risk from Shortage of Qualified Personnel or Skilled Labor 

Having experienced and skilled personnel is crucial for the construction contracting business, 
especially senior engineers or project engineers responsible for overseeing and managing each 
construction project efficiently and successfully. Therefore, construction companies face the risk of a 
shortage of skilled engineers, both Thai and foreign, who possess the necessary knowledge and 
experience. This shortage could result in project delays and the inability to deliver projects on time. 
However, STEC has implemented measures to incentivize long-term retention of its personnel and has 
established a workforce planning system for each project to mitigate risks associated with potential future 
events. Additionally, STEC has set up a foreign labor center and a skills training center to enhance the 
efficiency and capabilities of its workforce. 

3) Financial Risks 
3.1) Risk of Not Receiving Payment for Assets Arising from Contract Assets (Unbilled Receivables) 

The construction business recognizes revenue based on the proportion of work completed, as 
assessed by independent engineers or project supervisors. Revenue is recorded along with the contract 
asset (Unbilled Receivables), which may result from changes in design or scope of work, requiring contract 
amendments before invoicing the client. As of December 31, 2021, 2022, and 2023, STEC had total 
contract asset of 6,009.56 million baht, 8,265.32 million baht, and 7,816.72 million baht respectively. As of 
March 31, 2024, STEC had total contract assets of 7,722.13 million baht. STEC may face the risk of 
incurring construction costs without being able to bill clients as scheduled, which may delay the receipt of 
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payment post-construction and could impact STEC's liquidity and cash flow. Therefore, to mitigate arising 
risks, STEC's management closely monitors and coordinates with clients, project owners, or 
representatives. STEC ensures that any changes in the scope of work are agreed upon in writing before 
commencing. Additionally, STEC closely tracks project acceptance results and payment collection from 
customers. 

 

3.2) Risk from Fluctuations in Investment Value of GULF and TSE 

Currently, STEC has investments in other companies, namely GULF and TSE, representing 1.88% 
and 9.00% respectively. The total market value of these investments is 9,855.60 million baht, or 20.56% 
(as of March 1, 2024) of STEC’s total assets. STEC does not have control over these investments. If there 
are significant changes in the performance, financial status, or stock prices of GULF and TSE, it will impact 
STEC’s profits (losses) from the fair value measurement of equity investments. This could affect the overall 
asset value, liquidity, and dividend income of STEC. However, STEC will continuously monitor information, 
news, and key factors that impact the financial status and performance of GULF and TSE. This is to ensure 
that STEC can respond promptly to significant stock price fluctuations 

3.3) Risk of Non-Compliance with Financial Covenants 

Currently, STEC has borrowings from financial institutions that require STEC to maintain a debt-to-
equity ratio as specified in the financial agreements with these institutions. If STEC is unable to maintain 
the required debt to equity ratio, the loans under these financial agreements will become immediately 
due. This poses a risk to STEC of being unable to fulfill various obligations when the loans become due, 
as STEC may not be able to secure sufficient funding to repay these debts and obligations. However, 
STEC has the ability to maintain its debt-to-equity ratio at an appropriate level. As of March 31, 2024, 
STEC was able to maintain the debt-to-equity ratio as specified in its financial agreements with financial 
institutions. Additionally, these financial agreements require STEC to inform and obtain consent from the 
financial institutions regarding the implementation of STEC's shareholding restructuring and management 
plans. STEC has successfully obtained such consent from all financial institutions that have stipulated 
these conditions in their financial agreements. 

4) Regulatory Risks 
4.1) Risk of Violating or Failing to Comply with Laws or Regulations 

In conducting its construction contracting business, STEC must comply with the regulations, rules, 
and laws stipulated by ministerial regulations and the relevant government and private sector entities. 
STEC manages its business operations to strictly adhere to applicable laws, regulations, and rules, 
including professional control laws, procurement and public sector asset management regulations, 
environmental laws, and labor laws. In the construction contracting business, STEC and/or its personnel 
responsible for construction or construction support must possess essential professional licenses, such as 
licenses for professional practice for engineering and architecture, along with other relevant permits. 
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Furthermore, STEC is obligated to comply with legal requirements, including any local ordinances and 
safety standards in the workplace. 

However, relevant regulatory authorities may amend laws and/or regulations, which could impact 
STEC’s operations and require additional compliance obligations. Regulatory authorities might also alter 
the procedures for processing applications for various essential construction business licenses and/or 
licenses for professional practice. These changes could affect the time required to obtain and/or renew 
licenses for STEC and/or its personnel, which must be renewed within the legally stipulated timeframe. 
Consequently, there is a risk factor if STEC cannot comply with new laws or regulations promptly, 
potentially affecting STEC's business operations and performance. Additionally, there may be risks if STEC 
and/or responsible personnel do not receive or experience delays in renewing the necessary business 
and/or licenses for professional practice. 

Nevertheless, STEC ensures control and oversight to comply with the regulations and requirements 
of relevant ministries and regulatory agencies, as well as other laws related to STEC’s business operations. 
STEC will apply for necessary licenses and/or renew existing licenses as required, and notify responsible 
personnel in key areas to periodically renew their professional licenses as well. Additionally, STEC's legal 
department is tasked with monitoring the issuance and/or changes in laws and regulations that may impact 
STEC's business. 

4.2) Risk of Human Rights Violations 

The construction business involves a significant amount of labor and may impact stakeholders 
throughout the business chain and neighboring areas of construction sites. Therefore, STEC conducts its 
business in accordance with good corporate governance principles, considering social and environmental 
responsibilities to ensure sustainable business growth. Additionally, STEC is committed to conducting 
business with respect for human rights. STEC emphasizes the importance of human rights for its personnel 
and stakeholders, respecting individuals' rights as prescribed by law, and refrains from any actions in its 
business operations that would violate human rights. STEC has also established a human rights policy 
and adopted the Human Rights Assessment Checklist from the National Human Rights Commission as a 
guideline for assessing and managing risks. 

4.3) Risk of Failure to Implement the Shareholding and Management Restructuring Plan 

In implementing the Restructuring Plan, STEC must make a tender offer for the securities of STEC. 
If, upon expiration of the tender offer period for STEC securities, the number of STEC shares tendered to 
the company is less than 75% of the total shares held by STEC shareholders, this will result in the failure 
of STEC to execute the shareholding and management restructuring plan. 

 

5) Environmental, Social, and Governance (ESG) Risk 
5.1) Risk from Neglecting or Violating Environmental Regulations 
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Construction work may impact the environment, particularly affecting the communities surrounding 
the project. This includes potential issues such as air quality deterioration due to construction dust, noise 
from construction activities, wastewater generated by the project, and waste and refuse resulting from 
construction. To mitigate the risks associated with environmental regulations and to ensure sustainable 
environmental practices, STEC has established an environmental policy. This policy serves as a guideline 
for conducting business, ensuring strict compliance with relevant laws, regulations, and environmental 
standards. 

5.2) Risk from Neglecting Safety and Construction Accidents 

Construction work is inherently high-risk for accidents due to negligence, lack of attention to safety, 
or insufficient knowledge, understanding, and awareness of proper and safe work practices. Accidents may 
also result from poor design or planning, leading to potential injuries or fatalities among STEC employees 
or business partners, and possibly resulting in lawsuits detrimental to STEC. To mitigate these risks, STEC 
has implemented a policy establishing a Safety, Occupational Health, and Working Environment 
Committee. This committee is responsible for planning, advising projects, and ensuring the provision of 
safe equipment and tools to minimize risks arising from work processes. To mitigate risks arising from 
work processes, STEC also ensures comprehensive insurance coverage for construction damages and 
third-party liabilities. 

6) Emerging Risks 
6.1) Risk associated with pandemics 

The outbreak of contagious diseases such as COVID-19, Severe Acute Respiratory Syndrome 
(SARS), Middle East Respiratory Syndrome (MERS), Avian Influenza H5N1, or Swine Flu H1N1 could 
have significant negative impacts on overall business operations in Thailand and internationally if 
uncontrolled. Additionally, the government may enforce various measures to limit the spread of diseases, 
such as travel restrictions within and outside the country, bans on public gatherings, local ordinances, or 
general directives for public isolation. These measures could affect STEC and its subsidiaries’ business 
operations, such as reduced and postponed construction project tenders, labor shortages, and delays in 
construction projects, impacting company’s revenues and/or costs. STEC has a strategy of bidding for 
construction projects in advance, ensuring that in the event of an outbreak of such communicable diseases, 
STEC can continue its construction operations and generate revenue continuously. Additionally, STEC has 
developed a Business Continuity Plan (BCP) to establish measures for the care and management of 
personnel to reduce the risk of disease outbreaks. 

6.2) Risks from Digital Technology Changes and Cyber Threats 

Business operations and communication within and between organizations increasingly rely on 
technology, leading to a higher risk of cyber threats. These threats could affect the security of commercial 
data and the credibility of STEC. However, STEC has implemented cyber security measures to prevent 
unauthorized access to its network. STEC has a data backup system and adopts new technologies to aid 
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in data storage, enhancing work efficiency and data security and conducting employee training to raise 
awareness of data security risks. 

6.3) Risk from Climate Change 

Climate change is a global issue that organizations are increasingly prioritizing due to its significant 
impact on business operations and human well-being. Governments may implement regulations to control 
business practices contributing to climate change, potentially increasing operational costs for STEC if not 
managed properly. Such costs could arise from reduced labor productivity and/or increased energy 
expenses. To mitigate these impacts, STEC has established an environmental and climate change policy, 
setting targets and action plans as part of its commitment to achieving a carbon-neutral society. 
Additionally, STEC prepares greenhouse gas emissions reports to monitor the organization's emissions 
levels and seek ways to further reduce greenhouse gas emissions. 

2.2.4 Research and Development 

STEC has implemented policies and action plans to encourage employees and departments to develop 
innovations and processes in a tangible manner and promotes opportunities and ideas for proposing concepts 
and projects from actual practitioners, aiming to enhance and advance operational efficiency and effectiveness. 
This approach fosters innovation within the company and cultivates an innovative culture. STEC also runs the 
Kaizen Succession Note project, which allows employees to present new inventions, technologies, software 
programs, or improved methods of working. These innovations are intended to achieve the highest efficiency 
and create value across business, societal, and environmental aspects, involving contributors at all levels of 
the organization. 

2.2.5 Assets Used in the Business Operation 

STEC has property, plant, and equipment, which are its primary fixed assets used in business 
operations. The net book value of these assets as of December 31, 2023, and March 31, 2024, is THB 4,707.13 
million and THB 4,797.44 million, respectively. Further details can be found in Section 1, Part 3.5, "Assets 
Used in Business Operations." 

 

2.2.6 Future Projects 

After the transfer of subsidiaries, associated companies’ shares, and investments in other companies 
held by STEC to the Company in accordance with the shareholding Restructuring Plan, STEC will continue to 
focus on the construction business. It is expected to bid for future construction projects as detailed below. 
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No. Project Details 
Project Value 

(Unit: Million Baht) 
Project Status 

1 Light Red Line railway 
Taling Chan - Salaya 

Suburban railway project with a total length of 14.790 km, including 9.504 km 
at grade level and 5.286 km elevated, and construction of 6 stations. 

10,671 Pending presentation to 
the Cabinet for approval 

2 Light Red Line railway 
Taling Chan - Siriraj 

Suburban railway project with a total length of 5.78 km, including 4.558 km 
at grade level and 1.20 km elevated, and construction of 3 stations. 

4,616 Pending presentation to 
the Cabinet for approval 

3 Dark Red Line (Rangsit - 
Thammasat University 
Rangsit Campus) 

Suburban railway project with a total length of 8.84061 km, including at grade 
and elevated levels, and construction of 4 stations. 

6,474 Pending presentation to 
the Cabinet for approval 

4 Songkhla Lake Bridge 
(Koh Yai Subdistrict, 
Krasae Sin District, 
Songkhla Province 
connecting to Chong 
Tanon Subdistrict, Khao 
Chaison District, 
Phatthalung Province) 

The Songkhla Lake Bridge construction project, from Koh Yai Subdistrict, 
Krasae Sin District, Songkhla Province to Chong Tanon Subdistrict, Khao 
Chaison District, Phatthalung Province, involves building a bridge across 
Songkhla Lake along with connecting roads around the lake, with a total 
project length of approximately 7 km (bridge length 6.60 km and connecting 
road 400 m). 

4,841 Pending presentation to 
related parties for approval 

5 Koh Lanta Bridge (Krabi 
Province) 

The Koh Lanta Bridge construction project, from Koh Klang Subdistrict to Koh 
Lanta Noi Subdistrict, Koh Lanta District, Krabi Province, involves building a 
new bridge across Khlong Chaong Lard to connect Koh Lanta to the 
mainland. The project's starting point is Highway No. 4 2 0 6  in Koh Klang 
Subdistrict, ending at Rural Road 5035  in Koh Lanta Noi Subdistrict, with a 
total length of approximately 2.2 km (bridge length 1.92 km and connecting 
road 280 m). 

1,854 Pending presentation to 
related parties for approval 
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No. Project Details 
Project Value 

(Unit: Million Baht) 
Project Status 

6 Phuket Expressway 
(Kathu - Patong) 

An elevated road project spanning 4  km includes a tunnel section in the 
middle of the route. The project begins at Phra Metta Road in Patong 
Subdistrict, Kathu District, with an elevated road of 4 lanes in each direction 
(2  lanes for cars and 2  lanes for motorcycles in each direction). The road 
rises above Pisitcharoen Road to Naka Hill for 0 .9  km, continues through a 
tunnel for 1.85 km, and then resumes as an elevated road for 1.23 km until 
the project ends in Kathu Subdistrict at the intersection with Highway 4029. 

10,700 In the process of revising 
the construction design 
before presenting it to the 
Cabinet for approval 

7 Double Deck 
Expressway Project 
(Ngam Wong Wan - 
Rama 9) under the study 
project to solve traffic 
problems on the 
expressway network 
Phase 1 

This project aims to alleviate traffic congestion on the expressway in inner 
Bangkok by creating an elevated route above the existing expressway, 
reducing entry and exit points. The route aims to provide convenience for 
travelers from Nonthaburi to inner Bangkok and connect the east-west route. 
The project selects a construction style overlapping the existing expressway 
along Rama VI Road for 20.1 km. 

34,506 The project owner is in the 
process of negotiating with 
the private partner 

8 Northern Expressway 
Level 3 Phase 1 Project 
(N2 Section: Prasert 
Manukit Road - Eastern 
Outer Ring Road) 

The N2 route connects with the N1 tunnel near Khlong Bang Bua to Huamum 
Market intersection. The route as an elevated road with 4 lanes starts at the 
Chalong Rat Interchange, following Kaset-Nawamin Road, passing Nawamin 
intersection, ending at the Eastern Outer Ring Road, with a total length of 
7 . 8 9 3  km and an elevation of approximately 1 8 . 5 0  m. It includes the 
construction of 2 interchanges. 

13,855 Expected to be proposed 
to the Cabinet for approval 
within 2024 and to 
commence bidding in 2025 

9 Northern Expressway 
Level 3 Phase 2 Project 

The route starts at Si Rat Expressway intersection with Ngam Wong Wan 
Road, following Ngam Wong Wan Road, passing Phong Phet intersection, 

31,747 Expected to be proposed 
to the Expressway 
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No. Project Details 
Project Value 

(Unit: Million Baht) 
Project Status 

(N1 Section: Si Rat 
Expressway - Ngam 
Wong Wan Road - 
Prasert Manukit Road) 

Bang Khen intersection, Kaset intersection, and ending at Khlong Bang Bua, 
with a total length of 6 . 7  km. Construction of a 2 - level underground tunnel 
with 4  lanes (2  lanes per direction per level) only for 4 -wheel vehicles. 
Construction duration: 5 years. 

Authority of Thailand and 
the Cabinet for approval in 
2025 

10 East Expansion Project, 
Suvarnabhumi Airport 
 

The East Expansion project of the passenger terminal will add 60,000 square 
meters to increase the capacity to 15  million passengers per year, reducing 
congestion in the main terminal service area. 

10,000 Expected to open for 
bidding in August 2024 

11 Don Mueang Airport 
Phase 3 
 

The plan includes the full expansion of the airport area to accommodate the 
increasing number of passengers in the future, with Terminal 1 and 2 adjusted 
for domestic flights and the old Terminal 3 rebuilt as an international terminal. 
The project also includes the development of additional parking facilities and 
improvements to reduce traffic within the airport. 

37,600 Expected to open for 
bidding in March 2025 

12 Chiang Mai Airport 
Development Phase 1 
 

The new passenger terminal construction project at Chiang Mai Airport will 
accommodate international passengers, with the old terminal being renovated 
for domestic passengers, increasing the capacity to 18 million passengers per 
year. 

12,500 In the process of project 
design and expected to be 
proposed to the Cabinet 
for approval within 2024 

13 Double Track Railway 
Construction Project 
(Khon Kaen - Nong Khai 
Section) 

A new railway construction project with a total distance of 1 6 9  km includes 
the construction of 5 8  railway bridges, flyovers, new stations, and the 
renovation of existing stations. 

28,759 In the process of 
announcing the invitation 
to bid 

14 Double Track Railway 
Construction Project (Pak 

A railway tunnel construction project with a total distance of 281 km includes 
3 9  stations (5  elevated stations, 1  train stop with platform), and the 
construction of 3 freight yards. 

59,400 Pending presentation to 
the Cabinet for approval 
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No. Project Details 
Project Value 

(Unit: Million Baht) 
Project Status 

Nam Pho - Den Chai 
Section) 

15 Double Track Railway 
Construction Project 
(Chira Road Junction - 
Ubon Ratchathani 
Section) 

A new railway construction project with a total distance of 3 0 7  km includes 
the construction of railway bridges, flyovers, new stations, and 3 maintenance 
centers.  

35,123 Pending presentation to 
the Cabinet for approval 

16 Double Track Railway 
Construction Project 
(Surat Thani - Hat Yai - 
Songkhla Section) 

Construction of railway tunnels, at-grade and elevated railways, with a total 
of 6 5  stations, 1 8  train stops with platforms, and 2  freight yards. Total 
distance: 321 km. 

56,114 Pending presentation to 
the Cabinet for approval 

17 Double Track Railway 
Construction Project 
(Den Chai - Chiang Mai 
Section) 

Construction of railway tunnels, at-grade and elevated railways, with a total 
of 17 stations and 2 freight yards. Total distance: 189 km. 

56,827 Pending presentation to 
the Cabinet for approval 

18 Double Track Railway 
Construction Project 
(Chumphon - Surat 
Thani Section) 

A new railway construction project with a total distance of 1 6 8  km includes 
the construction of railway bridges, flyovers, elevated U-turn roads, new 
stations, and 1 freight yard. 

22,148 Pending presentation to 
the Cabinet for approval 

19 Double Track Railway 
Construction Project (Hat 
Yai - Padang Besar 
Section) 

Construction of at-grade and elevated railways, with a total of 3 stations, and 
1 freight yard. 

- Total distance: 45 km. 

7,864 Pending presentation to 
the Cabinet for approval 
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2.2.7 Legal Dispute 

As of 31 March 2024, STEC does not have any lawsuits that may have a negative impact on STEC, 
assets in a proportion greater than 5 percent of the shareholders’ equity. Furthermore, no case affects the 
business significantly in which the impact cannot be assessed in numbers. 

 

2.2.8 Other Important Information 

General Information of STEC 

Subject  Details 
Company Name : Sino-Thai Engineering & Construction Public Company Limited 
Registration Number : 0107536001001 
Registration Date : 8 September 1993 
Address : 32/59-60, 29th-30th Floor, Sino-Thai Tower, Asoke Road, 

Klongtoey-Nuea, Wattana, Bangkok 10110 
Nature of Business : Construction business for all types of projects, including civil and 

mechanical works, such as infrastructure systems, building construction, 
energy projects, industrial works, environmental projects, etc. 

Registered Capital : 1,525,106,540 Baht (1,525,106,540 ordinary shares of Baht 1 each) 
Issued and Paid-up Capital : 1,525,106,540 Baht (1,525,106,540 ordinary shares of Baht 1 each) 
Portion of Shares Held :  100.00% ( in the case of all STEC shareholders accepting the Tender 

Offer) 
Telephone : 0 - 2260 –1321 
Facsimile : 0 - 2260 –1339 
Website : http://www.stecon.co.th 

 

2.2.9 Securities and Shareholders Information 

As of 31 March 2024, STEC has a registered capital of 1,525,106,540 baht consisting of 1,525,106,540 
ordinary shares with a par value of 1.00 baht per share. The paid-up capital is 1,525,106,540 baht, consisting 
of 1,525,106,540 ordinary shares with a par value of 1.00 baht per share. 

The list of shareholders of STEC as of 29 March 2024 (the recent book closure date) is detailed as 
follows: 
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List of shareholders of STEC 

No. List of shareholders 
Amount of 

Shares 
(Unit : share) 

Portion of 
Shares Held 

(Unit : %) 
1 C.T.Venture Company Limited1/ 261,478,188 17.14 
2 UBS AG SINGAPORE BRANCH 159,878,000 10.48 
3 Thai NVDR Company Limited 58,871,528  3.86  
4 P.P. Global Wealth Company Limited2/ 56,358,471 3.70 
5 Mrs. Anilrat Nitisaroj 51,526,042 3.38 
6 Equity Plus Company Limited3/ 48,582,841 3.19 
7 Golden Era Capital Company Limited4/ 46,357,115 3.04 
8 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 35,229,596 2.31 
9 Asset Legacy Company Limited5/ 29,632,242 1.94 
10 Mr. Masthawin Charnvirakul 25,457,142 1.67 

Total shares of the 10 largest shareholder 773,371,165 50.71 
Other Shareholders 751,735,375 49.29 
Total shares 1,525,106,540 100.00 

Remark: 1/ Ultimate shareholders of C.T.Venture Company Limited consists of 1) Mr. Saeranee Charnvirakul 50.00% and  2) Miss 
Naiphak Charnvirakul 50.00%  

 2/ Ultimate Shareholders of P.P. Global Wealth Company Limited consist of 1) Miss Pranee Piriyamasakul 99.98% 

3/ Ultimate shareholders of Equity Plus Company Limited consist of 1) Mr. Saeranee Charnvirakul 49.99% and 2) Miss 
Naiphak Charnvirakul 49.99%  

4/ Ultimate shareholders of Golden Era Capital Company Limited consist of 1) Mrs. Patchara Jiraratsatit 99.99% 

5/ Ultimate shareholders of Asset Legacy Capital Company Limited consist of 1) Mrs. Nisanart Anantachai 99.99% 
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2.2.10 Organizational Structure 

The organizational structure of STEC depicted in the following chart: 

Corporate Governance Structure Prior to the Shareholding and Management Restructuring Plan 

 

 

Overview of the Management Structure 

The management structure of STEC comprises the Board of Directors and various sub-committees, 
including the Audit Committee, the Executive Committee, and the Nomination and Remuneration Committee. 
Following the restructuring of shareholding and management, STEC will transform into a subsidiary of the 
Company and will be overseen by the Company through the STEC Board of Directors and the Company’s sub-
committees. STEC, as a subsidiary, may have directors and executives who are also part of the parent 
company’s executives without conflicting with the relevant regulations of the Securities and Exchange 
Commission (SEC). The focus will be on effective and transparent business management in accordance with 
good corporate governance practices, adhering to the laws and regulations of the SEC, the Stock Exchange 
of Thailand, and other relevant regulatory bodies. 

The corporate governance structure of STEC after the restructuring of shareholding and management 
is detailed as follows: 
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The Corporate Governance Structure of STEC After the Shareholding and Management Restructure 

 
Remark:     STEC and its subsidiaries will be overseen by the Company through the Board of Directors and/or the  Executive 
Committee, most of whom also serve as members of the Company's Board of Directors and/or Executive Committee. 

 

Board of Directors and Subcommittees  

The structure of STEC’s Board of Directors and Subcommittees as of 15 March 2024 (Meeting of the 
STEC Board of Directors No. 1/2567) is as follows: 

List of STEC’s Board of Directors 

No. List of Board of Directors Position 
Ownership of STEC 

Shares Held (Unit: %) 
1 Mr. Vallop Rungkijvorasathien1/ Chairman of the Board of Directors -  
2 Mr. Chamni Janchai2/ Independent Director / Chairman of 

the Audit Committee 
-  

3 Police Colonel Pravesana 
Mulpramook 

Independent Director / Chairman of 
the Nomination and Remuneration 
Committee /  

-  

4 Mrs. Monrudee Gettuphan Independent Director / Audit 
Committee / Nomination and 
Remuneration Committee 

-  

5 Mr. Thanathip Vidhayasirinun Independent Director < 0.01  
6 Mr. Apivut Thongkam Director -  
7 General Dr. Surapan 

Poomkaew 
Independent Director -  

8 Miss Rapeepan Luangaramrut Independent Director -  
9 Mr. Masthawin Charnvirakul Director 1.67 
10 Mr. Pakpoom Srichamni Director / Chairman of the Board of 

Executive Directors / President 
-  
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No. List of Board of Directors Position 
Ownership of STEC 

Shares Held (Unit: %) 
11 Mr. Jarunat Jiraratsatit3/ Director / Executive Director / Senior 

Executive Vice President – Operation 
Division 

4.24  

12 Mrs. Jaikaew Tejapijaya Director / Executive Director / 
Nomination and Remuneration 
Committee / Senior Executive Vice 
President Financial and Administration 
Division 

-  

Note: 1/ In cases where the Chairman of the Board of Director is a director with knowledge and expertise in STEC’s core 
business but does not qualify as an independent director, STEC has stipulated that the board’s composition must 
include more than half independent directors or have independent directors participate in setting the board meeting 
agendas. This ensures that the board structure aligns with the 2017 Corporate Governance Code for listed 
companies 

 2/ Mr. Chamni Janchai is an independent director assigned to participate in setting the board meeting agendas and 
serves as the Chairman of the Audit Committee. This individual has sufficient knowledge and experience to review 
the reliability of the financial statements 

 3/  Ownership of Mr. Jarunat Jiraratsatit (Spouse included) which is a director who was appointed on February 3, 2024 

List of STEC’s Subcommittees 

No. List of Subcommittees 
Board of Executive 

Directors 
Audit Committee 

Nomination and 
Remuneration 

Committee 
1 Mr. Chamni Janchai - Chairman - 
2 Police Colonel Pravesana 

Mulpramook 
- 

 Chairman 

3 Mrs. Monrudee Gettuphan -  

5 Mr. Pakpoom Srichamni Chairman - - 
6 Mr. Jarunat Jiraratsatit  - - 
7 Mrs. Jaikaew Tejapijaya  - - 

 

The Chairman of the Board and President of STEC are not the same person. STEC has clearly 
delineated the roles and responsibilities of the Chairman and the President to ensure effective performance, 
governance, and transparency in internal operations. 
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Executives 

STEC has 10 executives as follows: 

 List of STEC’s Executives  
No. List of Executives Position 
1 Mr. Pakpoom Srichamni President / Director / Chairman of the Board of Executive 

Directors 
2 Mrs. Jaikaew Tejapijaya Senior Executive Vice President – Financial and Administration 

Division / Director / Executive Director / Nomination and 
Renumeration Committee 

6 Mr. Jarunat Jiraratsatit Senior Executive Vice President – Operation Division / Director 
/ Executive Director 

3 Mr. Sutthipol Patcharanaruemol Senior Vice President - Operation Division 1 

4 Mr. Chalit Ratanavisalnon Senior Vice President - Operation Division 2 

5 Mr. Prasit Prawang Senior Vice President - Operation Division 3 

6 Mr. Thepnikorn Junkhun Senior Vice President – Construction Service Division 
8 Mr. Worachat Suwasin Senior Vice President – Special Project Division 

9 Mr. Vitoon Salilampai Senior Vice President – Marketing Division 
10 Mr. Somkid Siriapinun Senior Vice President – Administration Division 

 

2.2.11 Corporate Governance 

The Board of Directors of STEC recognizes the significance of the role in corporate governance for 
STEC's best interests. The board is responsible to shareholders for its performance and maintains 
independence from management. Directors perform their duties with integrity, diligence, and prudence, 
continually updating their knowledge, and dedicating sufficient time to fulfill their responsibilities effectively. 

Additionally, the Board of Directors of STEC adheres to the principles of good corporate governance 
for listed companies in 2017, or the CG Code, issued by the Securities and Exchange Commission. These 
principles are adapted to the business context of STEC, and the scope of corporate governance policies is 
reviewed at least annually to comply with relevant laws, regulations, and good governance principles. This 
ensures alignment with STEC's direction. Governance information has been disclosed in STEC's Annual 
Information Disclosure Form (56-1 One Report). 

 

2.2.12 Social, Economic, and Environmental Responsibility 

STEC acknowledges its responsibility to conduct business with consideration for social, economic, and 
environmental impacts, along with good corporate governance, to achieve sustainable growth. Therefore, STEC 
has established environmental and climate change policies to guide business operations while considering the 
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preservation and prevention of environmental impacts, as outlined in Section 1, Part 3.12, Social, Economic 
and Environmental Responsibility. Information regarding social, economic, and environmental responsibility has 
been disclosed in STEC's Annual Information Disclosure Form (56-1 One Report). 

 

2.2.13 Internal Control and Risk Management 

STEC is committed to conducting its business to achieve the objectives, goals, business and investment 
plans while acknowledging the constantly changing business environment and potential risks. In accordance 
with good corporate governance principles, STEC has established a risk management policy to ensure 
systematic implementation, including an internal control and risk management system that adheres to 
international standards and the standards of the Securities and Exchange Commission (SEC). STEC analyzes, 
evaluates, manages, and monitors risks that are appropriate to its business operations to ensure efficient 
management, controlling an acceptable risk level, and minimizing potential losses and impacts. Furthermore, 
STEC continually develops and encourages its executives and employees to understand and participate in the 
risk management process, ensuring that the organization's operations achieve objectives and goals, maintain 
good governance, and sustainably add value to the organization. STEC also has an Audit Committee 
responsible for overseeing STEC's operations in accordance with policies and governance principles. The 
Internal Audit Department regularly examines internal controls, reporting findings to the Audit Committee and 
the Board of Directors. The Internal Audit Department, under the Audit Committee's supervision, is responsible 
for the adequacy assessment of STEC's internal control system using the SEC's evaluation framework and 
presents the result to the Audit Committee for approval before submission to the Board of Directors. 

The risk management activities will adhere to risk management principles based on internationally 
recognized standards as well as those applicable in Thailand. These principles cover five main areas: (1) 
Governance and organizational culture, (2) Strategy and objectives, (3) Performance, (4) Review and 
improvement, and (5) Information and communication. Details of the activities under each component are 
outlined in Section 1, Part 3.13, Internal Control and Risk Management.  

The Audit Committee and the Board of Directors of STEC have reviewed the financial statements for 
the year ended December 31, 2023, and the interim financial statements for the three-month period ended 
March 31, 2024, as well as the internal control system audit reports for the year 2023 and the first quarter of 
2024. They have also reviewed the annual internal control system adequacy assessment based on the 
Securities and Exchange Commission's evaluation standards. The external auditor, EY Office Limited, 
participated in these meetings. The Audit Committee and the external auditor, EY Office Limited, concluded 
that STEC's and its subsidiaries' internal control systems are appropriate and adequate, with no significant 
deficiencies identified in the internal control system. Additionally, there were no significant observations or 
recommendations in the management letter regarding deficiencies in the internal control system. 

STEC has adopted the SEC's internal control system guidelines to enhance its internal controls, as 
detailed in Part 3.13, Internal Control and Risk Management. 
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2.2.14 Related Party Transactions 

STEC is committed to protecting shareholder interests and ensuring fairness to all shareholders. To 
prevent conflicts of interest and ensure transparency and accountability, the company has a clear policy on 
disclosing related party transactions, intercompany transactions, and conflicts of interest. This policy is designed 
to enhance confidence among shareholders, investors, and stakeholders. Significant related party transactions 
or intercompany transactions must be reviewed and approved by the Audit Committee and the Board of 
Directors. In this regard, STEC will comply with the guidelines, conditions, and procedures outlined in the 
Securities and Exchange Commission's announcement regarding the disclosure of information and practices 
for listed companies on related party transactions, B.E. 2546 (2003), or any future amendments. 

STEC has related party transactions with individuals who may have conflicts of interest, including 
directors, executives, major shareholders, and companies with common directors. Details of STEC's related 
party transactions are disclosed in Section 1, Part 3.14, Related Party Transactions. 

 

2.2.15 Key Financial Information 

The financial statements for the years ended December 31, 2021 - 2023, and the interim financial 
statements for the three-month period ended March 31, 2024, of STEC have been audited and reviewed by an 
external auditor approved by the Securities and Exchange Commission (SEC). The auditor provided an 
unqualified opinion. A summary of the auditor's report and the consolidated financial statements for the years 
2021 - 2023, as well as the interim financial statements for the three-month period ended March 31, 2024, are 
disclosed in Section 1, Part 3.15, Key Financial Information." 

Summary of Financial Position of STEC 

Balance sheet Item 
(Unit : Million Baht) 

As of 31 December As of 31 March 
2024 2021 2022 2023 

Cash and Cash Equivalents 4,057.36 6,992.79 4,242.24 3,578.04 
Trade and other receivables - 
current portion 

2,170.79 1,506.54 2,569.66 3,143.26 

Contract assets 6,009.56 8,265.32 7,816.72 7,722.13 
Cost to fulfil contracts with 
customers 

22.80 15.76 8.18 11.13 

Advances to subcontractors 2,722.55 2,658.85 3,016.68 3,021.18 
Short-term loans to related 
parties 

- - 70.00 82.00 

Short-term loans to related 
parties 

33.07 21.99 6.68 8.04 

Construction materials and 
supplies 

- 53.53 249.60 272.25 
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Balance sheet Item 
(Unit : Million Baht) 

As of 31 December As of 31 March 
2024 2021 2022 2023 

Condominium units for sales 351.51 351.51 440.37 437.47 
Current tax assets 750.56 510.29 389.65 137.58 
Other current financial assets 3,603.64 1,304.15 1,067.69 1,666.10 
Other current assets 1,519.99 1,432.59 1,923.17 1,131.19 
Total current assets 20,083.89 22,160.25 20,636.16 21,211.17 
Trade and other receivables – 
due over one year 

157.38 102.23 53.57 41.62 

Loans to related parties 48.38 122.88 589.77 795.99 
Investments in associated 
companies 

5,391.04 5,814.13 6,249.85 6,050.84 

Investments in equity 
instruments 

10,576.01 12,611.25 10,123.48 9,940.80 

Investment properties 4,908.52 4,944.99 4,968.35 4,968.35 
Property, plant and equipment 5,431.09 4,938.17 4,707.13 4,797.44 
Other non-current assets 25.74 95.69 121.14 121.63 
Total non-current assets 26,538.16 28,629.34 26,813.28 26,716.68 
Total assets 46,622.05 50,789.59 47,449.44 47,927.85 
Short-term loans from financial 
institutions 

- - 4,300.00 4,000.00 

Trade and other payables 5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities 17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction 2,410.76 2,384.31 2,737.53 2,813.17 
Short-term loans from related 
parties 

- - 445.00 445.00 

Short-term portion of long-term 
loans from financial institution 

- - 117.00 94.38 

Current portion of Lease 
liabilities 

650.06 324.26 219.52 220.60 

Provision for losses on 
construction projects 

1.37 - - - 

Other current liabilities 487.26 252.80 934.59 373.29 
Total current liabilities 26,191.39 27,472.23 26,697.61 27,509.91 
Long-term lease liabilities - net 
of current portion 

480.25 375.69 264.91 227.40 

Provision for long-term 
employee benefits 

351.05 363.11 347.89 357.84 
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Balance sheet Item 
(Unit : Million Baht) 

As of 31 December As of 31 March 
2024 2021 2022 2023 

Deferred tax liabilities 2,230.01 2,677.60 2,056.71 1,994.94 
Other non-current liabilities 2.67 11.68 10.19 11.63 
Total non-current liabilities 3,063.97 3,428.07 2,679.71 2,591.81 
Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 
Share capital - Issued and fully 
paid (1,525,106,540 ordinary 
shares of Baht 1 each) 

1,525.11 1,525.11 1,525.11 1,525.11 

Share Premium 2,097.06 2,097.06 2,097.06 2,097.06 
Retained earnings - 
Appropriated 

152.51 152.51 152.51 152.51 

Retained earnings - 
Unappropriated 

8,647.17 9,123.31 9,216.99 9,228.94 

Other components of 
shareholders' equity 

4,656.91 6,694.27 4,709.65 4,449.74 

Equity attributable to owners 
of the Company 

17,078.75 19,592.25 17,701.31 17,453.25 

Total shareholders' equity 17,366.69 19,889.29 18,072.12 17,826.13 
Total liabilities and 
shareholders' equity 

46,622.05 50,789.59 47,449.44 47,927.85 

 

Summary of Financial Performance of STEC 

Financial 
Performance  

(Unit : Million Baht) 

For the years ended 31 December 
For the three-month periods 

ended 31 March 
2021 2022 2023 2023 2024 

Revenues from 
construction contracts 27,612.51 30,264.77 29,527.24 6,422.35 6,465.98 

Rental income 62.41 60.82 70.77 15.72 17.79 
Gain from fair value 
adjustment of 
investment properties 

140.89 36.46 23.36 - - 

Dividend income 92.94 104.08 149.80 - - 
Other income 118.84 106.41 70.33 26.36 51.36 
Total revenues 28,027.59 30,572.55 29,841.50 6,464.43 6,535.12 
Cost of construction (26,387.80) (28,776.04) (28,280.28) (6,057.60) (6,097.72) 
Cost of rental (12.31) (15.68) (18.93) (3.77) (6.05) 
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Financial 
Performance  

(Unit : Million Baht) 

For the years ended 31 December 
For the three-month periods 

ended 31 March 
2021 2022 2023 2023 2024 

Administrative 
expenses 

(674.82) (779.42) (834.37) (190.55) (197.82) 

Loss from legal 
claims 

(123.96) - - (6,251.91) (6,301.59) 

Total expenses 27,198.89 29,571.14 29,133.58 (6,057.60) (6,097.72) 
Operating profit  828.70 1,001.41 707.92 212.52 233.53 
Share of profit (loss) 
from investments in 
associated companies 

39.72 33.74 (69.57) (0.61) (146.15) 

Finance income 43.31 38.79 42.03 9.47 4.07 
Finance cost (33.44) (19.88) (43.12) (5.21) (35.03) 
Profit before income 
tax expenses 

878.29 1,054.05 637.27 216.18 56.42 

Income tax expenses (157.69) (187.33) (101.65) (42.85) (42.42) 
Profit for the year 720.60 866.72 535.62 173.33 14.00 

 

Summary of STEC’s Key Financial Ratios 

Financial Ratio 2021 2022 2023 
3-month period ended 31 March 

2023 2024 
Return on Equity (%) 1.59 1.78 1.09 1.39 0.12 
Return on Assets (%) 4.49 4.65 2.82 3.51 0.31 
Net Profit Margin (%) 2.57 2.83 1.79 2.68 0.21 

 

2.2.16 Management Discussion and Analysis 

Overall Operational Performance Analysis for the Three-Month Period Ended 31 March 2024  

 The operational overview for the first quarter of 2024 reflects an expansion in the economy compared 
to 2023. This growth is attributed to increased support from government spending and investment, expansion 
in domestic consumption, the continued recovery of the tourism sector, and increased private sector investment. 
However, higher inflation rates continue to pressure construction and management costs. STEC has managed 
its costs effectively, which is evident from its positive performance in gross profit, operating profit, and net profit. 

 In the first quarter of 2024, STEC reported construction contract revenue of THB 6,465.98 million, 
accounting for 98.94% of total revenue. This represents an increase of THB 43.63 million, or 0.68%, compared 
to the same period in 2023, due to higher revenues from infrastructure and building construction projects. When 
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comparing revenue from construction by customer type, 44% was from public sector clients and 56% from 
private sector clients. 

 In the first quarter of 2024, STEC incurred construction costs of THB 6,097.72 million, representing 
94.30% of construction revenue and 93.31% of total revenue. This resulted in a gross profit margin of 5.70% 
for construction activities. Additionally, construction costs increased by THB 40.12 million, or 0.66%, compared 
to the same period in the previous year, which aligns with the higher construction contract revenue. 

 In the first quarter of 2024, STEC reported operating profit of THB 233.53 million, representing an 
operating profit margin of 3.57%. This operating profit increased by THB 21.01 million, or 9.89%, compared to 
the same period in the previous year. The increase is attributed to a higher proportionate increase in 
construction contract revenue compared to construction costs, as well as additional income from other sources, 
such as profits from the sale of assets by subsidiaries. 

 In the first quarter of 2024, STEC reported a net profit of THB 14.00 million, corresponding to a net 
profit margin of 0.21%. This margin reflects fluctuations in gross profit and operating profit. However, the net 
profit margin decreased compared to the same period in the previous year due to an increased share of losses 
from investments in joint ventures. This was primarily due to NBM and EBM not recognizing revenue from the 
Pink Line and Yellow Line Mass Rapid Transit projects during the first quarter of 2024, as well as ongoing 
losses from the initial phase of providing services for these Mass Rapid Transit lines. Additionally, STEC 
experienced increased financial costs, contributing to the reduction in net profit for the first quarter of 2024 
compared to the previous year. 

 

Overall Operational Performance Analysis for the Year 2023 

In 2023, the operational performance of STEC was positively impacted by an improved economic 
environment. The easing of the COVID-19 pandemic contributed to the gradual recovery of the economy, 
supported by increased private consumption, a continued recovery in the tourism sector, and growth in both 
public and private investment. However, persistently high inflation continued to exert pressure on construction 
and management costs. STEC managed its costs effectively throughout the year, which is reflected in its 
positive performance across all measures: gross profit, operating profit, and net profit. 

In 2023, STEC reported construction contract revenue of THB 29,527.24 million, accounting for 98.95% 
of total revenue. This represents a decrease of THB 737.53 million, or 2.44%, compared to 2022. The decline 
in revenue was due to reductions in revenue from infrastructure and energy construction projects, which are 
key revenue streams for STEC, caused by a decrease in backlog. Revenue from construction by customer 
type was 38% from government clients and 62% from private clients, similar to the previous year. 

In 2023, STEC incurred construction costs of THB 28,280.28 million, representing 95.78% of 
construction revenue and 94.77% of total revenue. This resulted in a gross profit margin of 4.22% for 
construction activities. The construction costs decreased by THB 495.76 million, or 1.72%, compared to the 
previous year. 
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STEC’s operating profit for 2023 was THB 707.92 million, with an operating profit margin of 2.37%. The 
decrease in operating profit was due to an increase in construction costs outpacing the increase in construction 
contract revenue, as well as higher administrative expenses, including staff training and strategic consulting 
fees. 

STEC reported a net profit of THB 535.62 million for 2023, translating to a net profit margin of 1.79%. 
The decline in net profit was due to higher administrative expenses related to training and consulting, reduced 
share of profit from investments in joint ventures, as EBM ceased recognizing revenue from the Yellow Line 
MRT project and continued underperformance following the project’s launch. Additionally, increased financial 
costs contributed to the reduced net profit for 2023. 

For further details on the analysis and management's discussion, please refer to Section 1, Part 3.16 
of the Management's Discussion and Analysis. 
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3. Overview of the Company and STEC and Details of the Restructuring Plan 

3.1 Policy and Business Overview 

Stecon Group Public Company Limited (“The Company”) was incorporated as a public company limited 
on December 27, 2023, with the objective to become the parent company of the group in accordance with the 
Shareholding and Management Restructuring (“Restructuring Plan”). The Company operates as a non-
operating holding company by obtaining stakes in other companies to gain the governing power of those 
companies. The core businesses comprise of the construction contracting business, the utilities and power 
business, and the logistics and transportation business, which operates through subsidiaries and associated 
companies. Additionally, Company will be involved in other high-growth potential businesses such as technology 
and information. 

The Company’s primary income will derive from dividends received from its shareholding in STEC, as 
well as from its subsidiaries, joint ventures, and other investments. On February 15, 2024, the Extraordinary 
General Meeting of Shareholders No. 1/2024 of STEC approved the shareholding and management 
restructuring plan and other related actions (“the Restructuring Plan”) with a vote of 97.06%, exceeding the 
required three-fourths of the total voting shares present. Under the plan, the Company will increase its capital 
and make a tender offer for all securities of STEC, with the consideration to be paid in newly issued ordinary 
shares in exchange for STEC’s ordinary shares at a ratio of 1 STEC share to 1 Company share. Upon 
completion of the tender offer, the Company will become the major shareholder of STEC and will list its shares 
on the Stock Exchange of Thailand (“SET”), replacing STEC’s securities, which will be delisted from the SET 
on the same day. The number of STEC shares held by the Company after the tender offer must result in STEC 
being a subsidiary engaging in the main business of the Company in compliance with the SET regulations on 
listing securities as stipulated in the 2015 regulations (and any subsequent amendments). 

The Company will determine the condition for the tender offer cancellation, share swap transaction, 
and the transfer of subsidiaries, associated companies, and investments in other companies held by STEC to 
the Company or its subsidiary according to the Restructuring Plan if it appears that the number of the shares 
accepted for sale through the tender offer for securities is less than 75 percent of the total shares which are 
entitled to vote of STEC. 

After the Company’s ordinary shares are listed on the SET, the Company will proceed to acquire of 
subsidiaries, associated companies’ shares, and other investments held by STEC, as outlined in the 
Restructuring Plan, to clearly categorize business types, manage, separate, and limit different business risks 
accordingly. 
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Vision and Mission 
Company 

Vision 

To be a leader in engineering, construction, and investment in infrastructure or high-potential 
businesses, delivering sustainable returns to stakeholders. 

Mission 
(1) To Conduct business with a focus on excellence to ensure stable and sustainable growth for the 

business group, with a commitment to stakeholders, communities, society, and the environment. 
(2) To conduct business in adherence to corporate governance principles. 
(3) To create innovation, support learning organization, develop talent potential and enhance business 

competition.  
(4) To expand investments in new businesses to create additional business value and mitigate risks. 

Corporate Values 
The Company's corporate values are as follows: 

S Sustainability Responsible growth with environmental and social considerations. 
T Trust Building trust with stakeholders through ethical practices. 
E Excellence Excellence in all aspects of business operations. 
C Collaboration Working together internally and with partners for success. 
O Opportunity Creating and seizing new business opportunities for growth. 
N Nurturing Supporting employee development and a learning environment. 

Logo 

 

Strategic Plan 

The Company plans to invest in businesses aligned with its new strategy and to support future growth 
sustainably. It intends to further invest in businesses that generate stable long-term recurring income and high-
growth new businesses (New S-Curve) to diversify risk and enhance revenue generation capabilities beyond 
its traditional engineering and construction business. It is anticipated that, in the next 5 to 10 years, the revenue 
share from new businesses will grow significantly and become a substantial portion of the group's revenue, 
including:  
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(1) Businesses related to providing services of utilities and power (Utilities and Power Holding 
Company), such as data centers and power plant operations. 

(2) Businesses related to infrastructure in logistics and transportation (Logistics and Transportation 
Holding Company), including participating in bidding for government concession projects. 

(3) High-growth potential businesses, such as technology and information businesses, including 
companies leveraging technology and innovation that can synergize with the company's existing 
construction business to provide long-term returns to shareholders and achieve business objectives 

Moreover, the Company expects to increase its investments abroad, whether through bidding for 
infrastructure projects or investing in utilities and power businesses, to expand into other regional markets and 
generate additional revenue. As part of this Restructuring Plan, the Company will establish a subsidiary 
operating the core business to prepare the investment structure for future regional expansion. 

STEC 

Vision 

Aiming to become a leading engineering and construction company in Thailand and ASEAN, delivering 
projects to clients with international standards for sustainable growth. 

Mission 
(1) To engage in construction business with a focus on achieving excellence in all aspects to meet 

customer needs, by delivering high-quality work on time and at fair prices, while prioritizing the 
highest safety standards. 

(2) To develop management systems to be efficient and effective, with continuous organizational 
improvements in line with good corporate governance principles. 

(3) To focus on ensuring the organization’s stable and sustainable growth over the long term. 

(4) To develop new businesses related to the Core Business to diversify revenue streams and mitigate 
risk. 

Corporate Values 

STEC recognizes the characteristics and standards that guide the organization’s behavior and has 
established the following corporate values:  

(1) Recognizing the value of personnel (People) 

(2) Adhering to commitments (Commitment) 

(3) Upholding integrity and honesty (Integrity) 

(4) Embracing adaptability and flexibility (Adaptability and Flexibility) 

(5) Promoting continuous learning (Continuous Learning) 
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(6) Building trust (Trust) 

(7) Ensuring customer satisfaction (Customer Satisfaction) 

 

 
 

Logo 

 

 

 

Strategic Plan 
STEC is committed to becoming a leading engineering and construction company, executing 

construction projects both domestically and internationally with international standards, and aiming for the 
highest safety (Loss Time Accident = 0). 

STEC's strategy for ensuring stable organizational growth and profitability includes the following: 

(1) Focus on core business in construction  
(2) Delivering the best quality services, on time with a high safety standard to our valued customers  
(3) Emphasize cost leadership  
(4) Maintaining healthy financial strength  
(5) Maintaining operational excellence  
(6) Develop human capital continuously  
In addition, STEC is always aware of safety, environment, and social impact. Therefore, STEC has 

strictly defined policies guidelines and monitored safety, environment and social aspects. STEC has provided 
the knowledge and training program for the performance of all duties to comply with the safety and 
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environment standards, including supporting environmental conservation guidelines and reducing 
environmental and social impacts that may arise from STEC’s construction process.   

Future Strategic Plans 
For the past 5 years, the construction contracting industry has been pressured immensely by the 

macroeconomic risks and competition within the industry, causing the margins to decline. Nevertheless, new 
opportunities arise from several factors such as the recovering economy and gradual release of new 
government project tenders. Therefore, STEC has planned to increase the profitability of the construction 
contracting business by boosting the proportion of backlog in large-scale projects with good profit margins. In 
order to do so, a feasibility study will be conducted to explore the potential for adding value to the business 
in the future. 

3.1.1 Shareholding Structure 

Under the Restructuring Plan, STEC has established the Company in a form of public company to act 
as a holding company with core businesses including (1) construction contracting, (2) utilities and powers 
services, and (3) logistics and transportation. Once the shareholding and management restructuring plan 
receives preliminary approval from the Stock Exchange of Thailand and is approved by the Securities and 
Exchange Commission ("SEC"), and following the SEC's approval for the Company to issue and offer new 
securities in accordance with the Notification of the Securities and Exchange Commission No. Tor Jor 34/2552 
regarding the criteria for issuing new securities along with a tender offer for existing securities of listed 
companies for restructuring shareholding and management, dated August 3, 2009 (as amended) ("Notification 
Tor Jor 34/2552"), and approval from other relevant agencies, the Company will make a tender offer to acquire 
all the securities of STEC. The consideration will be paid in newly issued ordinary shares of the Company in 
exchange for STEC's ordinary shares at a share swap ratio of 1 ordinary share of STEC for 1 ordinary share 
of the Company. However, if, upon the expiration of the tender offer period, the number of shares tendered is 
less than 75% of the total shares of STEC, the Company will cancel the tender offer and the transfer of shares 
in subsidiaries, joint ventures, and other investments held by STEC to the company or its subsidiaries, as 
outlined in the restructuring plan. 

Upon completion of the tender offer, the Company's ordinary shares will be listed on the Stock 
Exchange, replacing STEC's securities, which will be delisted on the same day. The number of STEC shares 
held by the Company after the tender offer must result in STEC being a subsidiary operating the core business 
of the Company in compliance with the regulation of the SET Re: Listing of Ordinary Shares or Preferred 
Shares as Listed Securities B.E. 2558 (2015) (as amended) 

After the Company's ordinary shares are listed, it will acquire of subsidiaries, associated companies’ 
shares, and some other investments held by STEC, either directly or indirectly, on the date the restructuring is 
completed. These include:  

(1) Acquisition of subsidiaries: (1.1) Stecon Power Company Limited and (1.2) STECX Ventures 
Company Limited.1/ 
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(2) Acquisition of associated companies’ shares: (2.1) U-Tapao International Aviation Company Limited. 
(2.2) UTB Company Limited. (2.3) Northern Bangkok Monorail Company Limited. (2.4) Eastern Bangkok 
Monorail Company Limited. (2.5) BGSR 6 Company Limited. and (2.6) BGSR 81 Company Limited and  

(3) Acquisition of other investment shares: (3.1) Ordinary shares of TSE and (3.2) Ordinary shares of 
GULF  

Remark: 1/ Sino-Thai Holding Company Limited (“Sino-Thai Holding”) registered the company name change into STECX 
Ventures Company Limited (“STECX Ventures”) on March 27, 2024.  

This restructuring aims to clarify the business types and manage risks for each business. The Company 
will acquire the mentioned investments at cost, which may pose a tax risk for STEC. As the Revenue 
Department has the authority to assess taxes based on the market price on the date of the transaction in 
accordance with Section 65 bis (4) of the Revenue Code, STEC, as the transferor of subsidiaries, associated 
companies’ shares, and investment in other companies, must transfer shares at a price not lower than market 
price, unless there are justifiable reasons. Nevertheless, STEC has a strategy to mitigate tax liability risks 
involved by consulting with the Revenue Department regarding the transaction at cost. It is anticipated that the 
transfer of subsidiaries, associated companies’ shares and investments in other companies held by STEC to 
the Company will occur at cost. If, based on the consultation, it is determined that STEC may incur significant 
tax liabilities from the transaction, STEC may consider revising or cancelling the transaction terms, prioritizing 
the best interests of the shareholders. However, the board of directors of STEC believes that the transfer 
transaction is a part of the restructuring of shareholding and management which constitutes as a justifiable 
reason. Therefore, it is expected that STEC will be able to transfer of subsidiaries, associated Companies’ 
Shares and investments in other companies held by STEC to the Company at cost without tax liability risk, 
provided it receives approval from the Revenue Department. 

However, the share exchanged through tender offer at a share swap ratio of 1 ordinary share of STEC 
for 1 ordinary share of the Company will not result in a tax liability for STEC and the Company since the 
execution of the transaction will be done at cost; thus, there is no profit from the share exchange.  

Assuming the Company can purchase all shares of STEC through the tender offer, the shareholding 
structure before and after the shareholding and management restructuring can be summarized as follows:  
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Shareholding Structure Before the Shareholding and Management Restructuring 

 

 

Remark 

(1) Currently, DKK Sino-Thai Engineering Co., Ltd. has registered its dissolution on July 6, 2023, and is in the process of liquidation 
(2) STECX Ventures Co., Ltd. holds a 30.00% stake in SITEM ST Engineering and Services Co., Ltd. 
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Shareholding Structure After the Shareholding and Management Restructuring 

 
 
Remark: 1/Other shareholders of HTR include 1) Thanachart SPV 1 Company Limited 10.00% and 2) TMB Thanachart Bank 

Public Company Limited 9.10%  
2/Other shareholders of UTA include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00%  
3/Other shareholders of UTB include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00%  
4/Other shareholders of NBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group 
Public Company Limited 10.00%  
5/Other shareholders of EBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group 
Public Company Limited 10.00%  
6/Other shareholders of BGSR6 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00%  
7/Other shareholders of BGSR81 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00%  
8/Other shareholders of DC Power BN1 include 1) SITEM Corporation Company Limited 20.00% and 2) MyTelehaus 
Sdn Bhd 20.00% 

9/Other shareholders of SITEM ST include 1) SITEM Corporation Company Limited 69.99% 
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The details of the Company's subsidiaries and associated companies after the restructuring are summarized 
as follows: 

Summary of the Company’s Subsidiaries and Associated Companies 

Company Status Business Description  
Sino-Thai Engineering and 
Construction Public Company 
Limited (“STEC”)  

Subsidiary 
Operating the Core 

Business 

Engages in construction work of all types, including 
civil and mechanical projects such as infrastructure 
systems, buildings, energy projects, industrial 
projects, and environmental projects. 

HTR Company Limited (“HTR”)  Other Subsidiary 
(Indirect) 

Engages in the business of providing leasing and 
services related to office space in real estate 
properties. 

Nouvelle Property Company 
Limited (“Nouvelle Property”)  

Other Subsidiary 
(Indirect) 

Engages in the business of real estate 
development. 

Wisdom Services Company 
Limited (“Wisdom”)  

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the business of selling, leasing, and 
servicing construction machinery and equipment, as 
well as providing training services for skilled labor. 

SNT Concrete Solution 
Company Limited (“SNT”)  

Subsidiary 
(Indirect) 

Operating the Core 
Business 

Engages in the business of designing, producing, 
and selling concretes used in construction work. 

Stecon Power Company Limited 
(“Stecon Power”)  

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in utilities and 
power businesses in Thailand and the region. For 
example, Stecon Power has recently invested in the 
internet data center business through shareholding 
with its partners (Sitem Corporation Company 
Limited and Mytelehaus Sdn Bhd) in DC Power 
BN1 company limited since 2 October 2023. The 
investment was valued at 98.99 million baht or 
60.0% holding. 

Investment Company (Onshore/ 
Offshore) ( Newly established 
company after the 
implementation of the 
restructuring plan)  

Subsidiary 
(Indirect) 

Operating the Core 
Business  

Engages in the business of investing in utilities and 
power. After the implementation of the restructuring 
plan, STEC will transfer all shares of GULF and 
TSE to Investment Company (Onshore/Offshore). 
The company will hold GULF and TSE’s shares, 
that will solely be transferred from STEC after the 
completion of the Restructuring Plan.   The transfer 
transaction may change as appropriate based on 
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Company Status Business Description  
the implementation of future investment plans, as 
well as the tax impacts and liquidity of the 
Company. The Board of Directors of the Company 
will consider these factors with the primary focus on 
the benefits to the company and its shareholders. 

DC Power BN1 Company 
Limited (“DC Power BN1”)  

Subsidiary 
Operating the Core 
Business (Indirect) 

Engages in the internet data center business by 
providing land and building rental services to 
companies in need for data centers on built-to-suit 
basis. 

Stecon Logistics and 
Transportation Company Limited 
(“Stecon Logistics”)1/ 

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in businesses 
related to transportation infrastructure such as 
expressways, railways, airports, and other related 
facilities.  

Utapao International Aviation 
Company Limited (“UTA”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of developing and 
operating the U-Tapao Airport and Eastern Airport 
City Project according to the public-private 
partnership contract with the Eastern Economic 
Corridor Office of Thailand. The project is currently 
awaiting the Notice to Proceed (NTP) to commence 
construction as early as 2024 as it anticipates 
receiving the NTP in the calendar year 

UTB Company Limited (“UTB”)  Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of managing airport city 
under the U-Tapao Airport and Eastern Airport City 
Project 

Northern Bangkok Monorail 
Company Limited (“NBM”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in design and engineering, civil and facility 
construction, procurement, and installation of 
mechanical and electrical systems, and the 
provision of monorail trains and other related 
systems. This includes comprehensive system 
testing, trial runs, operational management, 
maintenance, and security of the Pink Line monorail 
project, running from Khae Rai to Min Buri, under a 
joint venture agreement. The project has been 
operational and open for commercial service since 
January 7, 2024. 

Eastern Bangkok Monorail 
Company Limited (“EBM”)  

Associated 
Company (Indirect) 

Engages in design and engineering, civil and facility 
construction, procurement, and installation of 
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Company Status Business Description  
Operating the Core 

Business   
mechanical and electrical systems, and the 
provision of monorail trains and other related 
systems. This includes comprehensive system 
testing, trial runs, operational management, 
maintenance, and security of the Yellow Line 
monorail project, running from Lat Phrao to 
Samrong, under a joint venture agreement. The 
project has been operational and open for 
commercial service since July 3, 2023. 

BGSR 6 Company Limited  
(“BGSR 6”)  

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and civil 
construction, procurement, installation, and other 
related aspects, as well as the operation and 
maintenance of the Bang Pa-In – Nakhon 
Ratchasima Intercity Motorway Project (M6) and 
connecting networks according to the public-private 
partnership agreement. The project is under 
construction and is expected to fully operate 
commercially in 2025. 

BGSR 81 Company Limited 
(“BGSR 81”)  

Associated 
Company (Indirect) 
Operating the Core 

Business 
(Indirect)  

Engages in the design and construction of civil 
works, procurement, and installation of systems and 
other related components, as well as the operation 
and maintenance of the M81 Motorway Project, 
running from Bang Yai to Kanchanaburi, and its 
connecting networks, in accordance with the joint 
venture agreement. This project is currently under 
construction and is expected to be fully operational 
by the end of 2024, with full service and toll 
collection starting in 2025. 

STECX Ventures Company 
Limited (“STECX Ventures”)2/ 

Subsidiary 
Operating the 

Other Business 

Aims to operate through investments in other 
businesses. STECX Ventures Company Limited 
established a joint venture, Sitem ST Engineering 
and Service Company Limited, on December 28, 
2022, in partnership with Sitem Corporation 
Company Limited, to engage in the business of 
maintenance and management of building systems 
and special systems. The investment transaction 
has an investment value of approximately Baht 1.5 
million, representing a 30.00% ownership. 
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Company Status Business Description  
SITEM ST Engineering and 
Service Company Limited  
(“SITEM ST”)  

Associated 
Company (Indirect) 

Operating the 
Other Business  

Engages in the business of providing buildings and 
specialized system maintenance and management 
services. 

Remark: 1/Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) was established on 17 June 2024 to support 
the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81 

2/ Sino-Thai Holding Company Limited (“Sino-Thai Holding”) has registered for a name change to STECX Ventures 
Company Limited since 27 March 2024. 

3.1.2 Corporate Governance after the Shareholding and Management Restructuring 

The Company, as the parent company of the business group, recognizes the importance of good 
corporate governance and believes that it enhances transparency, efficiency, and support sustainable growth 
of the Company. Therefore, the Company has decided to establish good corporate governance principles 
(Corporate Governance) based on the 2017 Good Corporate Governance Guidelines for Listed Companies by 
the SEC Office. These principles serve as a guide for the Board of Directors to ensure the Company’s long-
term performance, credibility with shareholders, and investors, as a listed company on the SET. The Company 
aims to conduct business efficiently, ethically, and beneficially to society, while reducing negative environmental 
impacts and adapting to business changes. 

After implementing the Restructuring Plan, the Company will have corporate governance and 
management structure similar to the current structure of STEC. The Board of Directors will consist of five 
committees 

1. Board of Directors  

2. Risk Management and Sustainable Development Committee 

3. Audit Committee 

4. Board of Executive Directors 

5. Nomination and Remuneration Committee 

In this regard, the Company, as the parent company of the business group, will oversee the governance 
and management of its various businesses through the Board of Directors and sub-committees of its 
subsidiaries and associated companies. The Company will focus on efficient and transparent business 
management, adhering to the principles of good corporate governance in compliance with the laws and 
regulations of the SEC Office, the SET, and other relevant regulatory authorities.  

However, the Company does not have any plans to change the corporate governance structure or the 
management framework for the board of directors and executives of its subsidiaries and associated companies 
within the group. 
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In this regard, directors, subcommittee members, and executives will oversee the Company's and 
STEC's operations according to relevant regulations and policies to ensure transparency, efficiency, and legal 
compliance. The Company will govern STEC, its subsidiaries, and associated companies through policies and 
mechanisms such as appointing individuals as directors or executives of subsidiaries and/or associated 
companies to reflect shareholding proportions as practicable under applicable criteria, and establishing 
mechanisms for overseeing related party transactions, acquisition or disposal of assets, or other significant 
transactions of subsidiaries. Such transactions must receive approval from the Company’s Board of Directors 
meeting and/or Shareholders Meeting in accordance with the Company's and subsidiaries' regulations. 

The governance structure after the restructuring of shareholding and management is detailed as follows 

 

Corporate Governance Structure after the Shareholding and Management Restructuring 

Remark: The risk management and sustainable development department, the legal department, and investor relation and corporate 

communication departments are all considered support functions (back office) and not operational functions (operations). They 
should maintain independence from other departments and report directly to the Group Chief Executive Officer/President, in line 

with STEC's current organizational structure. The Company is currently in the process of recruiting an executive for the position of 

the Group Executive Vice President of Strategy and New Business. 
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STEC and its subsidiaries will be managed and overseen by the Company through the Board of Directors and/or the 

Executive Committee, the majority of whom hold positions as members of the Board of Directors and/or the Board of Executive 

Directors of the Company. 

Corporate governance and management of the Company consists of mostly existing directors and 
managers from STEC. Moreover, to ensure continuity in the management and governance of STEC, more than 
half of non-independent directors in the board of directors shall be the person who has worked with STEC for 
at least one year.  
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3.2 Nature of Business 

3.2.1 Business Overview 

The Company 

The company was established as a public company on December 27, 2023, to serve as the holding 
company of the group according to the shareholder structure and management restructuring plan. It will operate 
as a non-operating holding company, meaning it will not conduct its own business but will hold shares in other 
companies which have their core business after the restructuring plan such as (1) Construction Contracting 
Business (2) Utilities and Power Business and (3) Logistics and Transportation Business and other business 
which are not core business such as (4) Businesses with high growth potential, such as technology and 
information services, conducted through its subsidiaries and associates. 

Furthermore, the company will provide financing to support the operations of companies within the group 
and offer support services, including accounting, legal services, and investor relations, replacing the previous 
roles of STEC, Wisdom, and SNT, among others. 

STEC 

STEC is a leading construction company in Thailand, offering a diverse and comprehensive range of 
services that cater to the needs of both public and private sector clients. The construction projects undertaken 
by STEC can be categorized into five main types as follows: 

1. Infrastructure construction such as mass transit, road, elevated road, highway, and bridge 
2. Building construction such as office building, convention center, exhibition center, hospital, 

condominium, and special building 
3. Power and energy construction such as power plant and refinery 
4. Industrial construction such as petrochemical plant, industrial plant, steel structure and piping, and 

pre-assembly module 
5. Environment construction such as wastewater treatment plant, water supply system, and irrigation 

system 

The target customer of STEC can be classified into 2 groups as follows:  
1. Public Sector (Government and State Enterprise) consists of the following: Mass Rapid Transit Authority 

of Thailand, State Railway of Thailand, Bangkok Metropolitan Authority, Electricity Generating Authority 
of Thailand, Expressway Authority of Thailand, The Department of Rural Road, Department of Irrigation, 
Department of Highway, Metropolitan Electricity Authority, Metropolitan Waterworks Authority, Provincial 
Electricity Authority, etc. 

2. Private Sector work consists of large and medium-size power plants, and industrial plant by focusing 
on accepting construction from large construction companies from abroad (EPC Contractors)  

 

In this regard, STEC has significant projects from 2021 to 2023 and the first quarter of 2024 as follows: 
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Examples of Significant Projects of STEC from 2021 to the first quarter of 2024 for the Infrastructure Construction 

No. Project Name Operate by Project Owner  
Project Value 
(Million Baht) 

Project Progress 
(%)1/ 

Project Duration 

Completed Projects2/ 
1. Line Mass Rapid Transit Project (Tha Phra – Lak 

Song) Contract 4 
STEC Mass Rapid Transit Authority 

of Thailand 
12,877 100% April 2011 - January 2021 

Ongoing Projects 
1. MRT Yellow Line (Lat Phao – Samrong)3/ STEC Eastern Bangkok Monorail 

Company Limited 
22,221 99.9% June 2018 - September 

2023 
2. MRT Pink Line (Khae Rai – Min Buri)4/ STEC Northern Bangkok Monorail 

Company Limited 
22,198 97.2% June 2018 - July 2025 

3. MRT Orange Line Contract 1 ,2  Design and Construction of 
Running Tunnels and Underground Stations and contract 5 
Maintenance Center and Park-and-Ride Building5/ 

CKST Joint 
Venture 

Mass Rapid Transit Authority 
of Thailand 

17,485 96.7% May 2017 - April 2026 

4. Purple Line Project, Tao Pun - Rat Burana ( Kanchanapisek 
Road) Contract 1 and 2 

CKST-PL Joint 
Venture 

Mass Rapid Transit Authority 
of Thailand 

14,781 26.8% April 2022 - October 2027 

5. Den Chai-Chiang Rai-Chiang Khong Railway, Ngao-Chiang 
Rai Section Contract 2 

CKST-DC2 Joint 
Venture 

State Railway of Thailand 10,121 14.3% February 2022 - January 
2028 

Remark: 1/ The progress of each project reflects STEC's performance on construction projects, in line with the revenue recognition from construction contracts as per the financial statements. 
                2/ A completed project refers to a construction project that has been finished, and 100% of the revenue from the construction contract has been recognized in the financial statements. 
                3/ MRT Yellow Line’s construction project was completed in September 2023. However, the project is still in the process of returning the area to its original condition, including sidewalk restoration and road surface 
restoration.  
                4/ MRT Pink Line’s construction project is ongoing for additional tasks, including architectural work, system installations, elevator and escalator installations, and electrical and lighting work. The project is also in 
the process of returning the area to its original condition, including sidewalk restoration and road surface restoration. 
                5/ MRT Orange Line’s construction project s ongoing for additional tasks, including system maintenance and cleaning before handover. 
                6/ The aforementioned construction projects do not currently present significant risks that could materially affect STEC's financial position and performance. STEC maintains insurance for each project, covering 
project value such as Construction All Risk (CAR) insurance and Commercial General Liability (CGL) insurance, among others.  
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Examples of Significant Projects of STEC from 2021 to the first quarter of 2024 for the Building Construction 

No. Project Name Operate by Project Owner 
Project Value 
(Million Baht) 

Project Progress 
(%)1/ 

Project Duration 

Completed Projects2/ 
1. RASA Petchburi Office and Commercial Building STEC Rasa Ventures Company 

Limited 
1,404 100.0% January 2019 -September 

2021 
2. New Parliament Building with Assembly Buildings3/4/ STEC The Secretariat of The 

Parliament 
11,469 100.0% June 2013 -September 

2023 
Ongoing Projects 

1. Mochit Complex Building STEC Mo Chit Land Company 
Limited 

9,057 58.9% February 2020 - 
December 2024 

2. The Government Complex Commemorating His Majesty 
The King’s 80th Birthday Anniversary 5 December 2007 
Zone C North-building 

STEC Dhanarak Assets Development 
Company Limited 

6,621 53.8% May 2021 - March 2025 

3. U-Tapao Airport Development STEC U-Tapao International Aviation 
Company Limited 

2,845 56.7% November 2020 - January 
2027 

Remark: 1/ The progress of each project reflects STEC's performance on construction projects, in line with the revenue recognition from construction contracts as per the financial statements. 
                2/ A completed project refers to a construction project that has been finished, and 100% of the revenue from the construction contract has been recognized in the financial statements. 
                3/ STEC has filed a lawsuit against the Secretariat of the House of Representatives due to the Secretariat's failure to deliver the construction site within the time specified in the contract. This delay has caused 
STEC to incur expenses without being able to proceed with the construction work. The Central Administrative Court will review the facts gathered and continue with the judicial process accordingly.  
                4/ The New Parliament Building with Assembly Buildings construction project has been completed. The Secretariat of the House of Representatives, through the project inspection committee, has issued the final 
performance certificate to STEC. 
                5/ The aforementioned construction projects do not currently present significant risks that could materially affect STEC's financial position and performance. STEC maintains insurance for each project, covering 
project value such as Construction All Risk (CAR) insurance and Commercial General Liability (CGL) insurance, among others. 
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Examples of Significant Projects of STEC from 2021 to the first quarter of 2024 for the Power and Energy Construction 

No. Project Name Operate by Project Owner  
Project Value 
(Million Baht) 

Project Progress 
(%)1/ 

Project Duration 

Completed Projects2/ 
There were no significant projects for energy construction completed in the year of 2021 – the 1st quarter of 2024. 
Ongoing Projects 

1. Gulf Pluak Daeng Power Plant3/ STEC Gulf PD Company Limited 11,073 94.3% March 2020 - July 2026 
2. Gulf Sriracha Power Plant Project4/ STEC Gulf SRC Company Limited 10,949 93.9% July 2018 - January 2025 
3. Hin Kong Power Plant5/ STEC Hin Kong Power Company 

Limited 
9,826 90.9% June 2021 - January 2025 

4. The 75 MW Solar Power Plant STEC Breeze and Shine Power 
Company Limited 

1,756 5.9% January 2024 – 
December 2024 

5. The 60 MW Solar Power Plant STEC Solar Development Company 
Limited 

1,396 8.0% January 2024 – 
December 2024 

Remark: 1/ The progress of each project reflects STEC's performance on construction projects, in line with the revenue recognition from construction contracts as per the financial statements. 
                2/ A completed project refers to a construction project that has been finished, and 100% of the revenue from the construction contract has been recognized in the financial statements. 
                3/ Gulf Pluak Daeng Power Plant has the remaining construction work of Unit 4, which is currently undergoing system testing and finalization. The construction is expected to be completed and handed over in 
September 2024. Following this, there will be additional work and the preparation and design stages are currently undertaken.  
                4/ Gulf Sriracha Power Plant Project has the remaining construction work of additional tasks such as road construction, water reservoirs, and warehouse buildings. 
                5/ Hin Kong Power Plant has the remaining construction work of Unit 2, which is still under construction. Additionally, other ongoing tasks include testing and commissioning, the drainage system around the 
project, electrical and lighting systems, and road construction. 
                6/ The aforementioned construction projects do not currently present significant risks that could materially affect STEC's financial position and performance. STEC maintains insurance for each project, covering 
project value such as Construction All Risk (CAR) insurance and Commercial General Liability (CGL) insurance, among others. 
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Examples of Significant Projects of STEC from 2021 to the first quarter of 2024 for the Industrial Construction 

No. Project Name Operate by Project Owner 
Project Value 
(Million Baht) 

Project Progress 
(%)1/ 

Project Duration 

Completed Projects2/ 
There were no significant projects for energy construction completed in the year of 2021 – the 1st quarter of 2024. 
Ongoing Projects 
1. Thai Oil Clean Fuel Project STEC Petrofac-Saipem-

Samsung JV 
5,205 36.8% October 2020 - June 

2025 
2. LEO Project3/ STEC Nestle (Thai) Company 

Limited 
1,279 96.4% August 2022 - April 

2024 
 
Remark: 1/ The progress of each project reflects STEC's performance on construction projects, in line with the revenue recognition from construction contracts as per the financial statements. 
                2/ A completed project refers to a construction project that has been finished, and 100% of the revenue from the construction contract has been recognized in the financial statements. 
                3/ Leo Project has the ongoing construction work involves additional tasks such as the renovation and extension of office buildings and staff buildings. Additionally, the project is currently in the 
process of restoring the site to its original condition for handover to the project owner.  
                4/ The aforementioned construction projects do not currently present significant risks that could materially affect STEC's financial position and performance. STEC maintains insurance for each 
project, covering project value such as Construction All Risk (CAR) insurance and Commercial General Liability (CGL) insurance, among others. 
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Examples of Significant Projects of STEC from 2021 to the first quarter of 2024 for the Environmental and Other Construction 

No. Project Name Operate by 
Project Owner 
(Organization) 

Project Value 
(Million Baht) 

Project progress 
(%)1/ 

Project Duration 

Completed Projects2/ 
There were no significant projects for energy construction completed in the year of 2021 – the 1st quarter of 2024. 
Ongoing Projects 
1. Drainage from Nong-Bon to the Chao 

Praya River3/ 
ST-SG Joint 

Venture 
Bangkok 4,603 95.0% January 2016 - December 

2025 
2. Thonburi wastewater treatment contract 3 STEC Bangkok 2,111 20.8% February 2022 - January 

2025 
Remark: 1/ The progress of each project reflects STEC's performance on construction projects, in line with the revenue recognition from construction contracts as per the financial statements. 
                2/ A completed project refers to a construction project that has been finished, and 100% of the revenue from the construction contract has been recognized in the financial statements. 
                3/ Drainage from Nong-Bon to the Chao Praya River construct project is currently undergoing partial repairs due to damage caused by unforeseen circumstances. The project owner has 
acknowledged these circumstances as force majeure and has agreed to extend the construction period without imposing penalties.  
                4/ The aforementioned construction projects do not currently present significant risks that could materially affect STEC's financial position and performance. STEC maintains insurance for each 
project, covering project value such as Construction All Risk (CAR) insurance and Commercial General Liability (CGL) insurance, among others. 
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Significant Projects of STEC in 2023 

No. Project Detail of Project 

1 MRT Pink Line  
(Khae Rai - Min Buri) 

STEC is the EPC contractor for The Pink Line project, the 
first straddle monorail system in Thailand, length 34.5 
kilometers with 30 stations, depot and park and ride building. 

2 MRT Yellow Line 
(Lat Phao – Samrong) 

STEC is the EPC contractor for The Yellow Line project, the 
first straddle monorail system in Thailand, length 30.4 
kilometers with 23 stations, depot and park and ride building. 

3 Motorway 
(Bang Pa In-Saraburi-Nakorn 
Ratchasima) 

STEC is one of the contractors for Motorway Route Bang 
Pa In - Saraburi – Nakorn Ratchasima from KM 0+0.000 to 
KM 7+322.494 and KM 71+250 to 74+300, Construction of 
highway in total distance 1 2 . 2 0 2  KM. including elevated 
bridges. 

4 Track Doubling Project 
(Nakorn Pathom-Hua Hin) Contract 
2 

The SRT Track Doubling project which is currently under 
construction is Nakorn Pathom-Hua Hin. Construction of 
Track Doubling (Metre-gauge) in total distance 7 6 
kilometers, Railway Station, Railway Bridge, Roadway 
Bridge, U-Turn Bridge. 

5 The Government Complex 
Commemorating His Majesty 
The King’s 80th Birthday 
Anniversary 

STEC is the contractor for The Government Complex 
Commemorating his Majesty the King’s 8 0 th Birthday 
Anniversary. The project is a reinforced concrete building 
with 1 1  floors and 2  basements level including structural, 
architectural and MEP works. 

 
3.2.2 Revenue Structure 

The Company 

The Company was incorporated on December 27, 2023, and as such, it does not yet have significant 
operational and financial performance data that could influence investor decisions. However, upon the 
completion of the shareholding and management restructuring plan, if the Company can exchange all of STEC's 
shares from the existing shareholders, the operational and financial performance of the Company and its 
subsidiaries under the new structure for the financial statements for the years ending December 31, 2021 – 
2023, and the financial statements for the three-month period ending March 31, 2024, will not significantly differ 
from the operational and financial performance of STEC. 

STEC 

During the years 2021 to 2023, STEC experienced fluctuating total revenues due to economic volatility. 
For the years ending December 31, 2021, 2022, and 2023, STEC reported total revenues of 28,027.59 million 
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baht, 30,572.55 million baht, and 29,841.50 million baht, respectively. For the three-month periods ending 
March 31, 2023, and 2024, the total revenues were 6,464.43 million baht and 6,535.12 million baht, respectively. 
The primary source of STEC's revenue comes from construction contracts. For the years ending December 
31, 2021, 2022, and 2023, revenue from construction contracts accounted for 98.52%, 98.99%, and 98.95% of 
total revenue, respectively. For the three-month periods ending March 31, 2023, and 2024, it accounted for 
99.35% and 98.94% of total revenue, respectively. The total revenue structure of STEC is detailed as follows: 

Revenue Structure of STEC for the Years 2021 to 2023, and for the Three-month Periods of 
2023 and 2024 

Revenue by 
Type  

For the year ended 31 December  3-month period ended 31 March  

2021  2022  2023  2023  2024  
Million Baht  %  Million Baht  %  Million Baht  %  Million Baht  %  Million Baht  %  

Construction 
revenue 

27,612.51  98.52  30,264.77  98.99  29,527.24  98.95  6,422.35  99.35  6,465.98  98.94  

Rental income 62.41  0.22  60.82  0.20  70.77  0.24  15.72  0.24  17.79  0.27  

Gain from fair 
value 
adjustment of 
investment 
properties 

140.89  0.50  36.46  0.12  23.36  0.08  -  -  -  -  

Dividend 
income 

92.94  0.33  104.08  0.34  149.80  0.00  -  -  -  -  

Other income 118.84  0.42  106.41  0.35  70.33  0.50  26.36  0.41  51.35  0.79  

Total Revenue 28,027.59  100.00  30,572.55  100.00  29,841.50  100.00  6,464.43  100.00  6,535.12  100.00  

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant  

In this regard, revenue from the Construction can be classified by work type as follows: 

Revenue Structure from Construction Contracts of STEC for the Years Ended 2021 – 2023 and for the 
Three-month Periods of 2023 and 2024 

Work Type 

For the year ended 31 December  3-month period ended 31 March 
2021 2022 2023 2023 2024 

Million 
Baht 

% Million 
Baht 

% Million 
Baht 

% Million 
Baht 

% 
Million 
Baht 

% 

Infrastructure  18,299.27 66.27% 17,621.32 58.22% 15,967.60 54.08% 3,347.33 52.12 3,024.61 46.78 
Building  3,528.02 0.98% 3,883.35 2.78% 4,063.33 7.88% 768.99 11.97 1,143.54 17.69 
Energy  4,684.35 12.78% 7,449.10 12.83% 6,891.64 13.76% 1,796.20 27.97 1,557.77 24.09 
Industry  271.58 16.96% 840.29 24.61% 2,328.21 23.34% 462.69 7.21 652.69 10.09 
Environment 829.28 3.00% 470.71 1.56% 276.46 0.94% 47.14 0.73 87.37 1.35 
Total 27,612.51 100.00% 30,264.77 100.00% 29,527.24 100.00% 6,422.35 100.00 6,465.98 100.00 

Source : Information prepared by the management of STEC  
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3.2.3 Products or Services Characteristics 

The Company 

After the restructuring of shareholding and management is completed, the company will engage in 
investment in other companies with three core businesses: (1) Construction Contracting, (2) Utility and Power, 
and (3) Logistics and Transportation. These activities will be carried out through its subsidiaries and associated 
companies operating core businesses. The subsidiaries include 1. STEC 2. Wisdom 3. SNT 4. Stecon Power 
5. DC Power BN1 6. Stecom Logistics 7. Investment Company (Onshore/Offshore) (newly established after 
restructuring). The associated companies include: 1. UTA 2. UTB 3. NBM 4. EBM 5. BGSR 6 6. BGSR 81 
Therefore, initially, the company's products or services will not significantly differ from the products and services 
of STEC. 

STEC 

STEC undertakes large-scale construction projects, targeting both public and private sectors. The focus 
is on delivering high-quality construction work with the goal of high-quality construction work, on time, fair price, 
considering safety during construction. The working process must be environmentally friendly and maintain 
sanitation systems within the work area, both office buildings, and construction sites to meet the needs of 
customers. Moreover, STEC intend to apply innovative construction technology to its operation in order to 
reduce costs and increase profits. 

STEC’s construction process will start from the analysis of the project contacting project owners to 
participate in bidding and bidding for construction works when winning the auction, the construction work will 
be carried out and the work will be delivered to the project owner. The overview of STEC’s operations can be 
illustrated in the following chart.  

(1) Marketing and Estimation 

The work in this section is the first step by contacting customers to participate in bidding for work or 
accepting construction work. They have important responsibilities as follows: 

1. Check news of new projects and a summary of the target project 

2. Removal and estimate construction costs 

3. Submit a bid or bid on a target project at STEC to have the properties specified by the customer 

STEC has the policy to provide accurate construction information and complete to customers, including 
requesting specification workflow and Construction Management until the delivery process 

There are four types of construction bidding channels:  

1. Closed Tender It is a tender in which the bidder submits a tender document which consists of 
technical documents and price documents. The owner of the work will usually consider the technical 
documentation first. Tenderer who has been considered based on the technical documentation will be 
considered a price document After that, the owner of the event will notify the result of the bidding. 
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2 .  Open tender This is open bidding where the bidder submits both technical and price tender 
documents in the same envelope. Then the owner of the event will open the envelope immediately. Then an 
assessment and announcement of the winner of the auction will be made. 

3 .  Design and construction tenders are construction bidding, including the design according to the 
purpose of the owner 

4. Negotiable bidding It is a bid for construction work directly to the owner of the project. The price and 
conditions will be negotiated. 

STEC has been registered as a contractor of the following: 

1. Main Contractor – Engages in partial or complete construction contracting for projects, with the contract 
partner being the project owner. Most of STEC’s construction work is carried out as the main 
contractor. 

2. Subcontractor - Engages in partial or complete subcontracting for projects, receiving work from the 
main contractor. The projects for which STEC acts as a subcontractor are typically large-scale projects 
requiring specialized technology. Consequently, the main contractors are often international firms, such 
as Foster Wheeler, Mitsubishi Hitachi Power Systems, and Toyo Engineering Corporation. These 
contractors have confidence in STEC’s capabilities and have engaged STEC as a subcontractor for 
their projects as well. 

3. Joint Venture – Engages in joint ventures involves multiple companies collaborating by leveraging 
each company's strengths. Typically, such collaborations are for large-scale construction projects that 
require specialized technology from various fields. 

4. Consortium – Engages in joint ventures involves collaborating with various companies, where each 
company utilizes its capabilities and expertise in its respective areas of responsibility to ensure the 
project's success. 

 

(2) Operations Section  

(a) Operations 

After winning a bid and signing a contract with a job owner, the next step is to proceed with construction, 
which is the heart of the construction business. The Operations Division will work closely with other divisions 
and shall have the following duties: 

1. Making a construction plan with details of budgeting and construction. Actual needs of the job owner    
are explored according to requirements specified in the construction contract. Such requirements are used to 
develop the action plan about tools, machinery, equipment, construction materials and labor required. An 
attempt is made to recruit the required personnel. 

2 .  Carrying out the construction in full compliance with the provision of the contract. Also, manage 
construction contracts to ensure high quality, timely, and safe performance. 
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3 .  Delivering the work to the job owner as provided in the contract, according to the terms of the 
contract, and the customer came to inspect and accept the work. When the work is complete according to the 
contract requirements and the customer is satisfied.  

(b) Equipment, Tools and Inventory management 

Since it is necessary to use tools and machinery of high value for construction and certain knowledge 
is required to use such tools and machinery, STEC has established the Machinery Center and the Construction 
Materials and Inventory Management Center to ensure effective supervision and use of the tools and machinery. 
These two centers will work closely with the Operations Division to correctly prepare construction tools, 
machinery, and equipment in accordance with the construction plan. Duties of the Machinery Center and the 
Construction Materials and Inventory Management Center are as follows: 

1. To acquire and allocate construction tools, machinery and equipment to units as required and within 
designated time. 

2. To completely educate related persons on how to use such construction tools, 

machinery, and equipment. 

3 .  To care for, repair and maintain the construction tools, machinery, and equipment to ensure that 
they are in functional condition.  

(c) Labor Training and Skill Development Center 

An expansion of construction industry increases the need for both Thai and foreign workers. In order 
to meet with such expansion and an increased need for workers, STEC has established the Labor Training 
and Skill Development Center to be in charge of foreign worker management and improve the skills of Thai 
workers to effectively meet the labor need of construction units.  

(d) Precast Concrete Plant in Nonthaburi Province 

STEC has established the Precast Concrete Components Manufacturing Plant in Nonthaburi Province 
to serve the underground or elevated structure projects, double - track railway projects, and other transportation 
megaprojects in the future. The plant is located on Bang Buathong -  Suphanburi Road, Saiyai Sub-district, 
Bang Buathong District, Nonthaburi Province, covering an area of 255 rai. This plant utilizes high engineering 
techniques to manufacture concrete components of high quality to meet international standards. 

(e) Fabrication Plant in Rayong Province 

STEC has established the Steel Structure Plant in Rayong Province to manufacture steel structures for 
different projects of STEC, such as underground trains, power plants, refinery, petro-chemical plants, and pre-
assembly modules. The plant is located on Sukhumvit Road, Ban Chang Sub-district, Ban Chang District, 
Rayong Province, covering an area of 92 rai. This plant utilizes modern equipment and machinery to 
manufacture high quality products acceptable to customers.  
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(f) Safety 

Due to STEC's commitment to the policy that the complete success of any project must be accompanied 
by the safety of its employees, laborers, and all stakeholders, the company operates under the principle that 
safety is not merely a legal requirement or regulation to comply with, but rather a matter of ethics and humanity. 
Consequently, STEC places a strong emphasis on and prioritizes occupational safety, health, and 
environmental preservation. The company ensures that personnel are assigned to be responsible for these 
aspects in every department, coordinating with operational teams and relevant parties to achieve the 
established goals.  

(g) Engineering 

The Engineering Division is responsible for engineering works and support performance of the 
Operations Division, which includes engineering designs and development of construction plans. 

(h) Quality Management 

STEC has the Quality Management Division, which is responsible for control of work quality to assure 
that STEC’s construction works meet the quality standards specified in the plans and construction contracts 
prior to delivery to the job owners. 

(i) Operational Control and Analysis 

STEC has set up the Operational Control and Analysis Division to support the operations, especially 
with project control and analysis, in order to increase its overall competitiveness and improve the effectiveness 
and efficiency of project supervision.  

(j) Contract and Plan Management 

STEC has the Contract and Plan Management Division to support the performance of operations 
function regarding contract management and planning.  

(k) Electricity and Systems 

STEC has the Electricity and Systems Division to support the performance of operations function 
regarding electricity and systems for STEC’s construction projects.  

(l) Project Supervision 

STEC has the Project Supervision Division responsible for assisting the project manager with 
preparation and supervision of project costs. The Project Supervision Division is also responsible for assisting 
engineers at the field office and carrying out quality-related work of units to improve and increase the 
effectiveness of project cost management and supervision. 

(3) STEC’s support functions  

Consist of the following units: 

(a) Procurement 
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The Procurement Division is responsible for acquiring products and services required for carrying out 
STEC’s construction projects by selecting quality materials, equipment and services that meet the requirements 
of construction projects from potential suppliers and service providers at the right quantity and time, reasonable 
prices, and with appropriate conditions. It is also responsible for monitoring the complete and accurate delivery 
of materials, equipment and services to construction projects. 

Procurement Guideline 

1. To plan the procurement in collaboration with project managers. 

2 .  To select potential suppliers/ service providers mainly from the list of suppliers/ service providers 
prepared by the Procurement Division and the list of suppliers/ service providers under the contract. 

3 .  To provide suppliers/ service providers with detailed requirements for materials, equipment and/or 
services, make an appointment for detailed discussion where the materials, equipment and/or services required 
are too complicated, and determine the time to submit quotations. 

4. To verify the correctness of the quotations and compare the prices and conditions proposed by each 
of the suppliers/service providers. 

5. The Procurement Division discusses with project managers to ensure conformity with requirements 
of the projects and negotiate prices and conditions with the suppliers/ service providers. 

6 .  To determine which supplier/ service provider offers the best prices and conditions and submit the 
results to executives for approval in accordance with amount of budget required. 

7. To issue and place purchase/service orders with selected supplier/ service provider. 

8 .  To discuss with project managers and suppliers/ service providers to ensure mutual understanding 
and to develop a delivery/work plan. 

9. To follow up the delivery of materials, equipment and/or services. 

STEC evaluates suppliers and service providers from both direct manufacturers and distributors, aiming 
to distribute procurement activities among multiple sources rather than concentrating them with a single entity. 
This approach is designed to mitigate risks associated with the performance capabilities of individual suppliers 
or service providers. It also fosters an open competitive environment where all suppliers and service providers 
can compete on quality, price, and terms under the same criteria, ensuring transparency and verifiability. The 
goal is to procure materials, equipment, and services that best meet STEC's needs. 

In addition, STEC has a guideline that adopts environmentally conscious business practices by selecting 
eco-friendly products and services that have minimal environmental impact (Green Procurement). These 
products and services are also expected to meet the highest standards of customer satisfaction and adhere to 
the company's quality criteria. 

Problems with raw materials 
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In 2023, construction material prices increased significantly due to rising energy costs and the 
depreciation of the Thai baht. Projects initiated before 2022 were less impacted, as most materials had been 
purchased in advance. However, new projects starting in 2023 faced some impact from these price increases. 
Despite this, STEC has managed to negotiate more flexible terms to secure the best possible prices for 
materials. 

Overall, while material costs have increased compared to initial estimates, improvements in operational 
efficiency and the acquisition of machinery better suited to current working methods have helped offset these 
higher material costs. 

Amount of raw material suppliers and service providers 

STEC has a register of acceptable suppliers (Supplier) and service providers (Subcontractor) (ASL-
Acceptable Supplier List), which currently has more than a thousand registered subcontractors. In accordance, 
there are sufficient subcontractors for the agency’s plans in 2023. STEC does not purchase materials, 
equipment, and services more than 30% of the total revenue per one supplier, and STEC does not employ any 
subcontractor with the purchasing value exceeds 30%  of total revenue. Moreover, price and quality are 
monitored and explored with new vendors and service providers to continuously increase competitiveness.  

(b) General Administration and Field Administration  

The Administration Division is divided into two parts which are general administration and field 
administration. 

General administration consists of four functions, namely office administration, building and property, 
vehicles, and insurance, to ensure effectiveness of core operations. 

Field administration consists of five functions, namely general field administration, personnel and labor 
relations, purchase and procurement, accounting and finance, and other works assigned by STEC, to ensure 
effective implementation of a project and achievement of objectives and goals. 

(c) Human Resources 

The Human Resources Division is responsible for recruitment, employment, personnel development 
and training, compensation management, welfare, and labor relations. 

When a new construction unit is open, the Human Resources Division is responsible for recruiting the 
right number of personnel who have the abilities and skills to perform each type of work required to ensure 
maximum efficiency.  

(d) Accounting 

The Accounting Division is responsible for accounting systems, taxes and duties, and preparation of financial 
reports to submit to the executives and outside organizations, such as the Stock Exchange of Thailand  
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(e) Joint Venture Accounting 

The Joint Venture Accounting Division is responsible for accounting systems of joint ventures and 
consortiums that STEC is a partner and preparing and submitting tax and duty documents and financial reports 
to executives.  

(f) Finance and Investment 

The Finance and Investment Division is responsible for funding the construction projects, demanding 
and collecting payments for construction works, making payments to suppliers, acquiring bank guarantees, and 
managing STEC’s investments.  

(g) Business Development 

The Business Development Division is responsible for analyzing related construction projects, 
supporting STEC’s construction project bidding, seeking business opportunities, adding new market channels, 
improving relationship with trading partners, and conducting feasibility studies on new projects. It is responsible 
for seeking an opportunity for STEC to invest or co-invest with a goal to support STEC’s long-term growth with 
stability and sustainability. 

(h) Information Technology Systems 

The Information Technology Division is primarily responsible for installing, developing and maintaining 
STEC’s information technology systems. STEC has introduced programs and new technology to improve its 
performance.  

(i) Legal 

The Legal Office is responsible for any practices in relation to provisions of laws, litigation, legal 
execution, and provision of advice regarding legal transactions and contracts. 

(j) Internal Audit 

The Internal Audit Division is responsible for conducting an internal audit of the organization. 

(k) Corporate Communication 

The Corporate Communication function is a unit that supports STEC’s corporate communication, such 
as public relations management and community relations management. 
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Illustration of STEC’s overview operation 

 Moreover, STEC has been registered as various types of contractors, with all government and state 
enterprises related to the construction industry in registering as a contractor, qualifications in the following areas 
will be considered:  

General feature 

1. Form of business registration such as limited partnership, limited Company, public limited 
Company 

2. Objectives for the operation of the business 
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Specific feature 

 1. Financial status (registered capital, credit limit) 

 2. Revenue from construction 

 3. Past performance 

 4. Machine Tools 

 5. Staff 

STEC has been registered as a contractor of the following: 

1. Main Contractor – Engages in partial or complete construction contracting for projects, with the contract 
partner being the project owner. Most of STEC’s construction work is carried out as the main 
contractor. 

2. Subcontractor - Engages in partial or complete subcontracting for projects, receiving work from the 
main contractor. The projects for which STEC acts as a subcontractor are typically large-scale projects 
requiring specialized technology. Consequently, the main contractors are often international firms, such 
as Foster Wheeler, Mitsubishi Hitachi Power Systems, and Toyo Engineering Corporation. These 
contractors have confidence in STEC’s capabilities and have engaged STEC as a subcontractor for 
their projects as well. 

3. Joint Venture – Engages in joint ventures involves multiple companies collaborating by leveraging 
each company's strengths. Typically, such collaborations are for large-scale construction projects that 
require specialized technology from various fields. 

4. Consortium – Engages in joint ventures involves collaborating with various companies, where each 
company utilizes its capabilities and expertise in its respective areas of responsibility to ensure the 
project's success. 

 Currently, STEC undertakes five main types of construction projects: (1) Infrastructure construction, 
(2) Building construction, (3) Power and Energy construction, (4) Industrial construction, and (5) Environmental 
construction. The details of each type of construction project are as follows: 

1) Infrastructure Construction 

STEC has contributed as a part of Thailand’s economic growth through infrastructure projects such as 
mass transit systems, the elevated roads, expressways, highways, roads, bridges, dams, and marine works. 

In 2023, the construction market of infrastructure continued to grow, with large scale government 
projects still constantly being auctioned off. STEC recognizes a large proportion of revenue from the 
construction of infrastructure. At the end of 2023, STEC had revenue from the construction of infrastructure 
amount Baht 15,968 million, or 54.1% of total revenue from construction. The projects which completed in year 
2023 were MRT Yellow Line, MRT Pink Line, MRT Orange Line (East) Contract 1,2,5 and Guide Way Beam 
and Associated Works for MRT Yellow Line and Pink Line Project. 
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As of the end of the year 2023, there are ongoing infrastructure construction projects on hand, consisting 
of MRT Pink Line (Extension), MRT Purple Line Contract (Tao Poon-Rat Burana) Contract 1 , Double Track 
(Prajuab Kirikhan-Chumphon) Contract 2, Double Track (Nakhon Pathom-Hua Hin) Contract 2, Motorway (Bang 
Pa In-Saraburi-Nakorn Rachasrima), Manhole, and Underground Duct Bank with the MRT Pink Line and Yellow 
Line Projects, Nong Khai city bypass road (East Side) Part 1 , SRT Railway Project (Den Chai-Chiang Rai-
Chiang Khong) Contract No.2,3, Operation and Maintenance of Intercity Motorway project (Bang Pain-Nakhon 
Ratchasima) (M6) and Intercity Motorway project (Bang Yai-Kanchanaburi) (M81).  

STEC expects that in 2024, there will be a continuous influx of new project bids in line with government 
policies. This investment will focus on public infrastructure projects and large-scale mass transit construction 
projects, as outlined in Thailand’s transportation infrastructure investment strategy 

2) Building Construction 

STEC has various services of buildings, which are office buildings, condominiums, aircraft maintenance 
centers, sports centers, schools, hospitals, museums, convention centers, cargos, airport terminals, etc.  

In 2023, the construction in the building sector has exhibited an overall positive adaptation. The public 
sector continues to initiate new projects through competitive tender processes. Concurrently, the private sector 
has seen an increase, particularly within the residential and commercial real estate sectors. STEC has 
construction work in the building sector, both public and private building construction work. At the end of 2023, 
STEC had revenue from the construction of building amount Baht 4,063 million or 13.8% of total revenue from 
construction while ongoing building projects on hand consist of Mochit Complex Building, U-Tapao Airport 
Development, and Government Center Phase 2.  

The new building construction projects in 2024 are expected that it will continue to grow. Investment in 
private construction projects, both in the housing, industrial and commercial are expected to recover in 
accordance with the country’s economy 

3) Power and Energy Construction 

STEC has extensive expertise and long-standing experience in energy construction, particularly in 
power plant construction. Due to the continuous growth in electricity demand in the country, there are numerous 
planned power plant projects in the future. These include large-scale power plant projects by the Electricity 
Generating Authority of Thailand (EGAT) and private sector power plant projects, such as large-scale 
Independent Power Producer (IPP) and Small Power Producer (SPP) projects. etc. 

In 2023, STEC's energy construction business included both large-scale (IPP) and very small-scale 
(VSPP) power plant projects. Most of these projects were very small-scale (VSPP) renewable energy plants, 
such as solar, wind, biomass, and waste-to-energy plants. By the end of 2023, STEC recognized revenue of 
6,892 million baht from energy construction projects, accounting for 23.34% of total construction revenue. 
Completed projects included the Gulf Jala Green Power Plant. Ongoing energy construction projects at the end 
of 2023 included the Gulf Pluak Daeng Power Plant, Gulf Sriracha Power Plant, and the Hin Kong Power Plant. 
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STEC anticipates continued growth in the country's energy construction sector due to the rising demand 
for electricity. In 2023, Thailand's peak electricity demand was 34,131 megawatts (source: EGAT), with 
expectations for growth following the Power Development Plan (PDP 2023). This plan forecasts a gradual 
increase in power generation capacity from 2022 to 2037, which will sustain energy construction activities. 
Additionally, government policies focusing on promoting renewable and clean energy further support this 
growth. 

4) Industrial Construction 

STEC has a wide range of experience in industrial construction projects. STEC as a leader in the 
construction of industrial plants such as refineries, petrochemicals, chemical plants including fabrication and 
erection of steel structures and piping works.  

The construction market in the industrial sector in 2023 slowed down. Nevertheless, there were some 
new projects launched, such as the PTT Group projects, etc. STEC still has industrial construction work, at the 
end of 2023, STEC had revenue from construction in an industrial amount 2,328 million Baht, or 7.9% of the 
total revenue from construction. There are ongoing industrial projects on hand, consisting of Thai Oil Clean 
Fuel Project and LEO Project.  

Industrial construction projects in 2 0 2 4  are expected to slightly increase. This is driven by the 
government’s proactive promotion of investment projects within the Eastern Economic Corridor (EEC), which 
is expected to lead to increased private sector investments related to industrial facilities in the future. This 
includes the growing demand for foreign investments in the industrial sector.  

5) Environmental Construction 

STEC becomes a part of environmental protection by committing to construct environmental projects 
such as wastewater treatment projects, water supply projects, and pipeline installations.  

In 2023, construction in the environment sector slowed down. At the end of 2023, STEC had revenue 
from construction in the environment amount 276 million Baht, or 0.9% of total revenue from construction. 
There are ongoing environment projects on hand, consisting of Drainage from Nong-Bon to the Chao Praya 
River, Diversion Canal (Bang Ban – Bang Sai) and Thonburi wastewater treatment contract 3. 

The environmental construction projects in 2024 are expected to have some new projects aligned with 
the government’s investment plan for water resource management (2018-2037), such as the water shortage 
management project, flooding improvement project, water quality improvement project, and water management 
system, etc. 

Subsidiaries Operating the Core Businesses 

Wisdom 

Wisdom engages in the sale, rental, and maintenance of construction machinery and equipment, as 
well as providing training services for skilled labor. With extensive experience in managing and maintaining 
construction machinery, Wisdom also serves as an Authorized Dealer for selling construction equipment to 
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entities beyond its own group of companies. This expertise is leveraged as a key selling point for its 
Maintenance Service offerings to clients. 

SNT 

SNT engages in the business of developing precast concrete casting operation into a trading company 
producing products according to standards or specified orders. In addition, SNT also distributes, installs, and 
designs its product on its own which helps reduce cost of construction of companies within the group, as well 
as serves as an additional revenue channel.  

Stecon Power 

Stecon Power engages in the business of investing in utilities and power businesses in Thailand and 
the region. For example, Stecon Power has recently invested in the internet data center business through 
shareholding with its partners (Sitem Corporation Company Limited and Mytelehaus Sdn Bhd) in DC Power 
BN1 company limited since 2 October 2023. The investment was valued at 98.99 million baht or 60.0% holding. 
DC Power BN1 

DC Power BN1 engages in the internet data center business by providing land and building rental 
services to companies in need for data centers on built-to-suit basis. The data center building of DC Power 
BN1 will be situated in the area along Bangna-Trat road. The project is currently under construction. 
Stecon Logistics 

Stecon Logistics engages in the business of investing in businesses related to transportation 
infrastructure such as expressways, railways, airports, and other related facilities. In this regard, Stecon 
Logistics and Transportation Company Limited (“Stecon Logistics”) was established on 17 June 2024 to support 
the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81 
Investment Company (Onshore/Offshore) (Newly Established Company) 

Investment Company (Onshore/Offshore) will be newly established following the completion of STEC's 
restructuring plan. It is anticipated that this company will focus on investments related to infrastructure projects. 
The Investment Company (Onshore/Offshore) will hold investments in GULF and TSE shares, which will be 
transferred from STEC upon the completion of the restructuring. Changes to this plan may occur based on 
future investment strategies, as well as tax implications and liquidity considerations. The company’s board of 
directors will make decisions with the primary focus on the benefits to the company and its shareholders. 

 

3.2.4 Significant Companies in the Group 

On December 27, 2023, STEC established a public company to be the parent company of the Group 
according to STEC’s Restructuring Plan. The Company focuses on investing in other companies and are 
primarily involved in the following core businesses: construction contracting, utilities and power, and logistics 
and transportation. These activities are carried out through subsidiaries and joint ventures engaged in the main 
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business areas. Additionally, the company will provide funding to support the operations of group companies 
and offer support services such as accounting, legal services, and investor relations, replacing the roles 
previously held by STEC, Wisdom, and SNT, etc. 

After the shareholding and management restructuring is completed, the company will continue to operate 
as a holding company, focusing on construction contracting, utility and power, and logistics and transportation 
These activities will be carried out through its subsidiaries and associated companies operating the core 
businesses, including the following subsidiaries: 1. STEC 2. Wisdom 3. SNT 4. Stecon Power 5. DC Power 
BN1 6. Stecon Logistics and 7. Investment Company (Onshore/Offshore) (Newly Established Company), and 
the following associates: 1. UTA 2. UTB 3. NBM 4. EBM 5. BGSR 6 and 6. BGSR 81. The shareholding 
structure of the group after the restructuring of shareholding and management will be as follows: 

 

 Shareholding Structure of the Group after the Restructuring of Shareholding and Management 

 
Remark: 1/Other shareholders of HTR include 1) Thanachart SPV 1 Company Limited 10.00% and 2) TMB Thanachart Bank 

Public Company Limited 9.10%  
2/Other shareholders of UTA include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00%  
3/Other shareholders of UTB include 1) Bangkok Airways Public Company Limited 40.00% and 2) BTS Group Holdings 
Public Company Limited 40.00%  
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4/Other shareholders of NBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group 
Public Company Limited 10.00%  
5/Other shareholders of EBM include 1) BTS Group Holdings Public Company Limited 75.00% and 2) Ratch Group 
Public Company Limited 10.00%  
6/Other shareholders of BGSR6 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00%  
7/Other shareholders of BGSR81 include 1) BTS Group Holdings Public Company Limited 40.00% 2) Gulf Energy 
Development Public Company Limited 40.00% and 3) Ratch Group Public Company Limited 10.00%  
8/Other shareholders of DC Power BN1 include 1) SITEM Corporation Company Limited 20.00% and 2) MyTelehaus 
Sdn Bhd 20.00%  
9/Other shareholders of SITEM ST include 1) SITEM Corporation Company Limited 69.99%  

 

3.2.5 Thai Economy and the Economic Outlook 

In the fourth quarter of 2023, the Thai economy grew by 1.7%, primarily driven by a 3.9% expansion in 
the service sector. This growth was mainly supported by the recovery of the tourism sector, increased 
household consumption, and exports of goods and services, which grew by 7.4%  and 4.9% , respectively. 
However, the industrial sector declined by 1.5% , and the agricultural sector slowed down by 0.8% , impacted 
by reduced output of industrial products and agricultural crops such as rice, rubber, palm oil, and sugarcane. 
Additionally, government spending and total investment decreased from the fourth quarter of 2022, dropping 
by 3.0%  and 0.4% , respectively. Despite these challenges, the economy grew by 1 . 9 %  in 2 0 2 3 , with an 
unemployment rate of 0.81%, the lowest in 32 quarters, and a general inflation rate averaging a 0.5% decrease. 

Additionally, the National Economic and Social Development Council forecasts that Thailand's economy 
will continue to expand in 2024, with a growth rate between 2.2% and 3.2%. The main supporting factors are 
(1) the recovery of the export sector driven by the expansion of international trade, (2) growth in consumption 
and private investment, and (3) the continued recovery of the tourism sector. The average general inflation rate 
for 2024 is expected to be between 0.9% and 1.9%. 

The United Nations projected the Urbanization Rate in 2018, indicating urban expansion and serving as 
a measure of economic growth and infrastructure investment promotion. It is estimated that Thailand's 
urbanization rate will grow to 69.00% by 2050, compared to 29.00% in 1990, representing an average annual 
growth rate of 1.46%. 
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Urbanization Rate (Unit: %) 

 
Source: World Urbanization Prospects 2018 by United Nations (UN) 

 The continuous increase in urbanization rates requires support from the government in planning 
future projects and infrastructure networks. 

 

3.2.6 Industry Conditions and Competitions 

The Company 

After the restructuring of shareholding and management is completed, the company operates as a 
holding company, primarily engaging in investment in other companies. Its core businesses include construction 
contracting, utility and power, and logistics and transportation, conducted through its subsidiaries and 
associated companies. Therefore, initially, the company's industry conditions and competition will not 
significantly differ from those of the current STEC group, as the company's core businesses will remain similar 
to the structure of the STEC group. 

STEC 

Construction Industry Overview 

The construction industry slowed down in the first quarter of 2024 compared to the same period last 
year. The total investment value in construction, both public and private sectors, amounted to 294,788 million 
Baht (data as of July 2024, NESDC), a decrease of 17.33% from the same period in 2023, which had a total 
investment value of 356,583 million Baht. Public sector construction investment, amounting to 155,979 million 
Baht, decreased by 30.37%. Nevertheless, the overall construction industry was primarily supported by large 
ongoing projects, such as: The Eastern Orange Line (Cultural Center - Min Buri), The Western Orange Line 
(Bang Khun Non - Cultural Center), The Purple Line (Tao Poon - Rat Burana), The High-Speed Rail Project 
(Bangkok - Nakhon Ratchasima), The Motorway Project (Bang Pa-in - Nakhon Ratchasima), The Motorway 
Project (Bang Yai - Kanchanaburi). 

In the first quarter of 2024, the construction industry experienced a slowdown due to delays in the 2024 
government expenditure budget, resulting in no new budget being released into the system. Additionally, there 
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were delays in the bidding for new projects. It is expected that the construction industry will improve once the 
new budget is introduced into the system in the future. 

Competitive Potential and Market Share 

The construction industry continues to have a significant number of new projects available for bidding. 
STEC will continue to participate in bidding for various types of construction projects to increase its backlog of 
orders. As of December 31, 2023, and March 31, 2024, STEC is expected to have a remaining backlog of 
orders totaling THB 101,395 million and THB 96,542 million, respectively. This backlog will provide STEC with 
a stable and continuous revenue stream from future construction projects. 

As of March 31, 2024, STEC has the following construction projects in its backlog, each with a value 
exceeding 10% of the total backlog value: 

No. Projects 
Project Value 
(Million Baht) 

Proportion (%) 

1 U-Tapao Airport Development 28,106 29% 
2 Den Chai-Chiang Rai-Chiang Khong Railway 15,273 16% 
3 Purple Line Project, Tao Pun - Rat Burana 11,247 12% 

Total 54,626 57% 
 

Regarding market share, based on data from 25 construction companies listed on the stock exchange, 
for the years ended December 31, 2021, 2022, and 2023, and for the three-month period ended March 31, 
2024, STEC had construction revenues of 27,612.51 million Baht, 30,264.77 million Baht, 29,527.24 million 
Baht, and 6,465.98 million Baht, respectively. This represents market shares of 17.01%, 16.04%, 18.33%, and 
11.30%, respectively. 

Market Share from the revenue of the top 10 construction contracting businesses  

From 2021 – 2023 and 1st quarter of 2024 (3 Months) 

No. List of Construction companies Ticker Market share 
1 Italian-Thai Development Public Company Limited 1/ ITD 22% 
2 Sino-Thai Engineering and Construction Public 

Company Limited 
STEC 16% 

3 CH. Karnchang Public Company Limited CK 13% 
4 TTCL Public Company Limited TTCL 7% 
5 Nawarat Patanakarn Public Company Limited NWR 6% 
6 Unique Engineering and Construction Public 

Company Limited 
UNIQ 6% 

7 Power Line Engineering Public Company Limited PLE 5% 
8 Christiani & Nielsen (Thai) Public Company Limited CNT 3% 
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No. List of Construction companies Ticker Market share 
9 Syntech Construction Public Company Limited SYNTEC 3% 
10 Pre-Built Public Company Limited PREB 2% 

Total of the top 10 construction company 83% 
Remark: 1 /  Italian-Thai Development Public Company Limited has announced and published the financial statements for the 

year ended December 31, 2023, with the auditor's report dated March 28, 2024, issued with a disclaimer of opinion. 

The mega infrastructure of the government is expected to be further launched in the future. 
(1) The Mass Rapid Transit 

• MRT Brown Line (Khae Rai - Lam Sali) 
• BMA Grey Line (Watcharaphon - Thonglor) 
• BMA Blue Line (Din Daeng - Sathorn) 
• BMA Silver Line (Bang Na - Suvarnabhumi) 

(2) The Double Track 
• Double Track (Paknampho - Denchai) 
• Double Track (Chira - Ubonratchathani) 
• Double Track (Khonkaen - Nongkhai) 
• Double Track (Chumphon - Suratthani) 
• Double Track (Suratthani - Songkhla) 
• Double Track (Hatyai - Padangbesar) 
• Double Track (Denchai - Chiangmai) 

(3) Motorway 
• Motorway (Bang Khun Thian - Bang Bua Thong) 
• Motorway (Muang Mai - Koh Kaew - Kathu) Phuket Province 
• Motorway (Srinakarin - Suvarnabhumi) 
• Motorway (Nakhon Pathom - Cha-am) 

(4) Airport 
• Suvarnabhumi Airport North Expansion 
• Chiang Mai Airport No 2 
• Phuket Airport Phase 2 

Additionally, the overall construction industry in 2024 is expected to recover and improve. However, the 
construction industry still faces risk factors that construction businesses must manage effectively and efficiently. 
The main risks are as follows: 

(1) Future labor shortages due to the increasing demand for construction labor. 

(2) Delays in the bidding process for government infrastructure projects, especially large-scale projects. 

(3) Construction material prices remaining high, in line with the recovery of demand in the construction 
sector. 

(4) Rising labor wages, leading to increased construction costs. 
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(5) Slow disbursement of government budgets. 

3.2.7 Regulation Related to Core Business 

- None – 

 

3.2.8 Criteria of Holding Company  

Upon the approval from relevant authorities and the completion of the restructuring of shareholding and 
management, the company, which operates as a holding company with investments in other companies, will 
comply with the requirements set forth in the Capital Market Supervisory Board's Notification No. TorJor. 
39/2559 regarding the application for and approval of the issuance and offering of new shares, dated September 
30, 2016 (including amendments), and the Securities and Exchange Commission's Notification No. SorJor. 
50/2561 regarding the assessment of company size related to the approval for a holding company to offer new 
shares, dated September 28, 2018 (including amendments). In this regard, the Company has core businesses 
such as construction contract business, utilities and power business and logistics and transportation business 
and these businesses will be conducted through subsidiaries operating the core business, which its details as 
follows: 

1. Sino-Thai Engineering and Construction Public Company Limited (“STEC”) 

Engages in construction activities of all types, including civil engineering and mechanical work. This 
encompasses infrastructure systems, building projects, energy sectors, industrial work, and environmental 
projects, among others. 

2. Wisdom Services Company Limited (“Wisdom”) 

Specializes in the sale, rental, and maintenance of construction machinery and equipment. The 
company also provides training services for skilled labor. Wisdom has extensive experience in managing and 
maintaining construction machinery and operates as an Authorized Dealer for machinery sales to companies 
outside of the group. The company leverages this expertise to offer competitive maintenance services to clients. 

3. SNT Concrete Solutions Company Limited (“SNT”) 

Focuses on developing concrete casting operations into a commercial business that produces goods 
according to standards or custom orders. This includes transportation, installation, and design collaboration, 
helping to control project costs within the group and generating additional revenue through the sale of products 
and services. 

4. Stecon Power Company Limited (“Stecon Power”) 

Invests in energy and infrastructure projects, including Data Centers. Future investment projects are 
expected to involve waste-to-energy power plants or other types of power plants, leveraging STEC's 
construction expertise to enhance capabilities and reduce construction costs. 

5. DC Power BN1 Company Limited (“DC Power BN1”) 



 Stecon Group Public Company Limited 
 

Section 1 Part 3.2 Page 27 

Provides land and building leases for data center projects tailored to customer needs (Built-to-Suit). 
The DC Power BN1 data center will be located on Bangna-Trat Road and is currently under construction. 

6. Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) 

Invests in transportation infrastructure-related businesses such as expressways, rail systems, and 
airports. The company was established to accommodate the transfer of shares in STEC’s joint ventures involved 
in transportation infrastructure, including (1) UTA, (2) UTB, (3) NBM, (4) EBM, (5) BGSR 6, and (6) BGSR 81. 
Stecon Logistics will also bid on projects from both public and private sectors in the future. 

7. Investment Company (Onshore/Offshore) (Newly Established Company) 

To be established following the completion of STEC’s restructuring plan, the Investment Company 
(Onshore/Offshore) will focus on investing in infrastructure-related enterprises. It will hold investments in shares 
of GULF and TSE transferred from STEC after the restructuring. Adjustments may be made based on 
investment plans, tax impacts, and company liquidity, with the board considering the company's and 
shareholders' interests. 

In this regard, the Company aims to ensure that the core business sectors collectively contribute at least 
75% of its total revenue, while other non-core business sectors will contribute no more than 25% of total 
revenue. The company will evaluate the feasibility and investment plans aligned with the new strategy to support 
sustainable future growth, with plans to invest further in businesses that generate steady, long-term income 
(Recurring Income). 
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3.3 Risk Factors 

 Investment in ordinary shares of the Company comes with risks. Investors should consider information 
related in this prospectus thoroughly, especially in the risk factors part before making an investment decision. 

 Risk factors indicated in this part are risks that the Company deems as significant and may negatively 
affect the financial status and the financial performance of the Company and companies within the group as well 
as the value of ordinary shares of the Company. However, the disclosed risk factors may not indicate all the risks 
the Company faces in the present or may face in the future. There may exist other risk factors the Company and 
companies within the group may not be aware of as of present or some risks the Company deems as insignificant 
today but may impact the business of the Company in the future in terms of financial status, financial performance, 
business opportunities and the value of ordinary shares of the Company. 

 As the Company operates as a holding company, risks incurred to the Company are consisted of risks 
related to the Company itself and companies within the group as follows: 

3.3.1 The Company’s Risk Factors 

(1) Risk from Relying on the Operation Result and Dividend from Subsidiaries and Associated Companies 

Since the Company operates as a holding company and does not generate significant revenue from its own 
operations, the Company’s performance and cash flow are dependent on the performance, cash flow, and 
dividend policies of the Company’s subsidiaries and associated companies in which the Company invests. 
If these subsidiaries and associated companies encounter business difficulties and experience negative 
impacts on their performance, financial position, and ability to pay dividends, it will also adversely affect the 
Company's performance and cash flow. 
 
After the completion of the Restructuring plan, the Company will implement the policy for the Company’s 
subsidiaries to pay the dividend at least 40% of their net income in separated financial statement after 
deducting the corporate income tax and other reserves in accordance with the law and the articles of 
association of the subsidiaries. Nevertheless, the dividend payout may be less than the policy considering 
several factors such as the economic situation, financial results, the financial position, cash flows, working 
capital, investment plan, business expansion, liabilities. The dividend payout will be subjected to conditions 
and limitations as stated in the loan contract and other justifiable reasons without any conflict or any breaches 
of the law and regulation. 
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(2) Risk from New Business Expansion 

Upon completion of the restructuring plan, the Company may expand its investments into other new 
businesses, such as technology and information technology sectors with high-growth capabilities. If the future 
performance of these new businesses does not meet expectations, it could lead to a decrease in returns for 
shareholders. 
 
However, the Company will ensure effective corporate governance and management of operations by 
recruiting personnel with expertise and knowledge to conduct feasibility of the projects and devise strategic 
plans for the business to effectively serve the needs of each target audience. Additionally, the Company will 
establish rigorous risk management protocol strictly and securely tailored to each busines to maximize the 
shareholder’s benefits. 
 

(3) Risk Associated with Investing in New Business Ventures 

 The Company plans to expand its investment into new businesses to generate recurring income and facilitate 
growth. However, if the future performance of these new businesses does not meet expectations, the 
Company’s cash flow and ability to use debt as the leverage could be hindered, potentially damaging the 
ability to invest in new projects. The board of directors of the Company will consider potential investments 
thoroughly, emphasizing synergy with existing business and prioritizing shareholders’ benefits to enhance 
the likelihood of achieving expected future performance. 

 
(4) Risk Associated with Failure to Comply with Laws and Strict Regulations 

After the completition of the Restructuring Plan, the Company may expand its investment into new businesses 
which may need approval from the shareholders and/or related organization, both domestic and international, 
for example, project owners in the Public-Private Partnership (PPP) schemes. The Company may also need 
to operate in accordance with regulations or directives issued by these regulatory authorities. Additionally, 
the Company will continuously monitor relevant regulations and strictly comply with them, prioritizing the 
Company’s and its shareholders’ best interests. Moreover, the Company may face indirect impact and risks 
if its subsidiaires, associate companies, an investments in other companies fail to comply with applicable 
laws and regulations; therefore, as the parent company, the Company will oversee its subsidiares to ensure 
strict and thorough compliance with relevant laws and regulations. 

 
(5) Risk from the Success of the Restructuring Plan 

After the tender offer, STEC including its subsidiaries and associated companies will operate the core 
business of the Company according to the Notification of the SET Re: Rules, Conditions, and Procedures 
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Governing the Listing of Ordinary or Preferred Shares Issued for Capital Increase B.E. 2558 (as amended). 
However, in case that it appears that the number of the shares accepted for sales through the tender offer 
for securities at the end of the tender offer period is less than 75 percent of the total shares of STEC, the 
Company will cancel the tender offer and the transfer of subsidiaries, associated companies’ shares, and 
investments in other companies held by STEC to the Company or a subsidiary of the Company according 
to the Restructuring Plan. 

Moreover, after the completion of share swap transaction, the Company will proceed with the acquisition of 
shares of subsidiaries, associated companies’ shares, and investments in other companies that STEC held 
at cost. The transaction may pose a tax liaiblity risk to STEC as the Revenue Department has the authority 
to conduct tax basis assessment on the market value at the date of the transaction, in accordance with 
Section 65 bis (4) of the Revenue Code. STEC as a transferer of shares in subsidiaries, associated 
companies’ shares, and investments in other companies, will transfer the shares at no less than market 
value, unless there are justifiable reasons. To mitigate tax liability risks, STEC plans to consult with the 
Revenue Department. It is anticipated that the share transfer will occur at book value. Should the 
consultation indicate that STEC might face significant tax burdens, STEC may consider canceling or altering 
the transaction terms, always prioritizing the best interests of the shareholders. 

 

(6) Risk from Listing of the Ordinary shares of the Company to be a Listed Securities on the SET 

The Company intends to offer itsordinary shares before the SET approves the listing of the Company’s 
ordinary shares as registered securities. Nonetheless, the SET will consider to approve the listing of ordinary 
shares of the Company as registered securities in place of the ordinary share of STEC when the Company 
receives approval from the SEC to issue and offer new securities in accordance with the Notification No. 
TorJor. 34/2552. In addition, the Company must meet all the criteria required such as the requirement for 
the listing of ordinary shares as registered securities. Furthermore, the number of shares in STEC held by 
the Company after the completion of the tender offer must satisfy the criteria in which STEC is considered 
a subsidiary conducting the core business of the Company. 

For the reasons stated above, the Company is still subjected torisks of not receiving approval from the SET 
to list the Company’s ordinary shares as registered securities on the SET. Therefore, in the case that the 
ordinary shares of the Company cannot be on the SET, investors may face the liquidity risks when trading 
the Company’s ordinary shares and may encounter risks regarding  returns from selling the Company’s 
common shares that may not meet expectations.However, the Company will continuously monitor relevant 
announcements, regulations, and laws and will strictly comply with them, prioritizingthe best interests of the 
Company and its shareholders.  
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(7) Risk of Complete Control Dependence on Tender Offer Acceptance Rate 

In the case that all shareholders of STEC accept the sales of allshares through the tender offer, the 
Company will hold allshares of STEC as intended as the objective of the Restructuring Plan. The Company 
will then have complete control over STEC and will be able to fully consolidate STEC’s financial position 
and financial results in its consolidated financial statements. However, if shareholders of STEC accepted 
the sales of less than 100.00% of all shares of STEC with voting rights, the Company will not have complete 
control over STEC and will have to recognize STEC’s financial position and financial results proportionately 
to its shareholding. Additionally, in case shareholders of STEC accept the tender offer for less than 75% of 
STEC’s total shares, the Company will cancel the tender offer and the transfer of subsidiaries, associated 
companies’ shares, and investments in other companies held by STEC to the Company or a subsidiary of 
the Company in accordance with the Restructuring Plan. The Company and STEC will make every effort 
to disclose information regarding the tender offer to all shareholders of STEC, ensuring their best interests, 
including disclosures through the Stock Exchange, issuing warnings, and providing details regarding the 
tender offer transaction to shareholders via phone calls.  

If shareholders other than STEC, persons acting in concert with the Company (Concert Party), and persons 
under Section 258 of the Company hold in aggregate not more than 5% of the total voting shares of STEC 
(if shareholders other than the Company, persons acting in concert with the Company, and persons under 
Section 258 of the Company hold in aggregate more than 5% of the total voting shares of STEC, written 
consent can be obtained from all shareholders indicating their intention to not receive such information), 
STEC will not be obligated to information regarding the financial position and financial results of the 
securities issuing company as per the Notification fo the Capital Market Supervisory Board No. TorJor. 
44/2566 Re: Rules, Conditions and Procedures for Disclosure regarding Financial and Non-financial 
Information of Securities Issuers. Furthermore, the directors, executives, and auditors of STEC will not be 
required to prepare and disclose reports on securities and future contracts holdings of directors, executives, 
and auditors as per the SEC Office’s Notification No. SorJor. 38/2561 Re: Preparation of Reports on 
Changes in Securities and Derivatives Holding of Director, Executive, Auditor, Plan, Preparer and Plan 
Administrator, which effective on 15 August 2018 onward. 

In this case, the Company will maintain the proprortion of share distribution by ensuring that the number of 
common shareholders who are minority shareholders (free float) is not less than 150 individuals. These 
shareholders must collectively hold no less than 15% of the Company’s paid-up capital in accordance with 
the regulations of the SET regarding the listing of common or preferred shares as securities in 2015 (and 
its amendments). 
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3.3.2 STEC’s Risk Factors 
1) Risk Management Policy and Plan of STEC 

STEC recognizes that risk management is an integral part of good corporate governance, which is a 
crucial foundation for achieving its objectives. Therefore, STEC has adopted both national and international risk 
management frameworks and tailored them to fit the organization's context. This approach aims to ensure effective 
governance and management, reducing the impact of risks from both internal and external factors. It also helps 
identify opportunities arising from significant events and respond appropriately to stakeholder expectations. 
Consequently, STEC has established the following risk management policy: 

(1) Establish that STEC has an enterprise risk management framework to ensure appropriate risk 
management practices in accordance with good governance principles. It also promotes a risk 
management culture to create understanding, awareness, and shared responsibility, with executives 
and all employees owning the risks. They must be aware of the risks in their own departments and 
throughout the organization. 

(2) Integrate risk management as part of the strategic planning process, as well as in setting objectives, 
goals, and work plans for each operational line of the organization. 

(3) Implement guidelines or measures for effective and adequate risk management. These measures 
must be able to identify and assess the significance of risks. STEC must determine acceptable risk 
levels and implement risk response methods, reporting, monitoring, and continuous evaluation 
throughout the organization. 

(4) Audit performance and changes in risks that may impact strategies and business objectives, and 
continuously improve the organization's risk management. 

(5) Promote and support the use of risk management as an essential tool, ensuring communication to 
all levels of staff for mutual understanding and cooperation, enhancing good governance, and 
building confidence among stakeholders. 

2) Risk Factors Related to Operations of STEC 
Strategic Risks 

(1) Risk from Reduced Workload or Discontinuity in Workload 

The construction industry is highly competitive, with a large number of construction companies both 
domestically and internationally. This intense competition may impact STEC's revenue, as approximately 38% 
of its revenue in 2023 was derived from government project tenders (according to STEC's annual report) and 
around 44% in Q1 2024 (based on information provided by STEC's management). STEC cannot predict 
whether it will be selected for new tenders, nor can it determine the exact timing of new government project 
openings. Additionally, the selection process is often lengthy due to legal requirements and is influenced by 
various factors, including funding sources and government investment policies. 
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Nevertheless, STEC has measures in place to mitigate such risks by bidding on construction projects from 
public and private sectors. Both the public and private sectors have continuous investment plans in new 
projects, with a list of projects that will be put up for bidding under Part 3.6 Future Projects. Currently, STEC 
has a good backlog volume which can support future work for no less than three years, ensuring stable 
revenue for STEC. In addition, STEC is one of the leading construction contractors in Thailand as evidenced 
by the market share of STEC from 2021 to 2023 and Q1 2024 which accounts for 16% of the total revenue 
of listed contractors, ranking at 2nd out of 25 listed companies operating as a construction contractor. Further 
details regarding the market share by revenue can be found in Part 3.2.6 Industry and Competition. 

(2) Risk from External Economic/Political Factors Affecting Business Operations 

The current economic volatility and uncertainty in domestic political policies may impact the administration 
and investment in national development. This is particularly relevant to the policies related to infrastructure 
and public utility construction projects and the disbursement of government budgets, which are intended to 
enhance the country's competitiveness, create jobs, and increase productivity and production capacity in the 
long term. 
 
Given the reasons mentioned above, if there is economic or political instability within the country, it may 
negatively affect national infrastructure and public utility investment plans, leading to a decrease in STEC's 
construction backlog due to reduced government tenders. This reduction would result in increased competition 
among private sector companies for tenders., STEC tries to reduce volatility from potential risks by setting a 
policy to ensure the volume of construction work (Backlog) is appropriate and sufficient to recognize revenue 
each year at 116,028 million baht in 2021, 114,936 million baht in 2022, 101,395 million baht in 2023, and 
96,542 million baht as of 31 March 2024 and continuously participate in bidding for projects each year, both 
in the public and private sectors 
 
Moreover, the government's policy to raise wages will increase the costs for STEC. Currently, the Cabinet 
has considered adjusting the new minimum wage to range from 330 to 360 baht, or an increase of 2-16 baht 
in each province, which averages a 2.37% increase effective January 1, 2024. However, STEC has 
implemented various measures to mitigate the impact of the wage increase, thus reducing its effect. Coupled 
with efficient management of other revenues and costs, the wage increase does not significantly impact 
STEC’s gross profit margin. For example, implementing efficient labor management in construction using new 
technologies, tools, and machinery to replace labor, and strictly controlling labor costs. Labor costs accounted 
for approximately 12-13% of construction costs from 2021 to 2023, and 14% in the first quarter of 2024. 
Therefore, the government's wage increase policy may not significantly impact STEC's costs. 
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Operational Risk 
(1) Risk of Construction Costs/Expenses Exceeding the Budget 

Construction material costs represent one of the primary and significant costs in the construction contracting 
business. According to the Construction Materials Price Index from the Ministry of Commerce, the index has 
shown a continuous increase. In 2023, the overall Construction Materials Price Index stood at 112.9, up from 
106.6 in 2021, with an average annual growth rate (CAGR) of 2.91%. This continuous rise in the index has 
led to a persistent increase in construction material prices. If STEC uses more construction materials than 
initially estimated, it will result in construction costs exceeding the budgeted costs. In the past, it has been 
found that most of STEC's projects have managed costs and expenses well by following the construction 
plans and/or construction control policies. For example, STEC purchases construction material at the start of 
the project to reduce the risk of price volatility, especially when indicated that there is a tendency for the price 
to increase. Moreover, STEC purchases material in bulk which provides negotiation power for STEC. STEC 
has utilized important historical data to analyze market price trends and forecast key construction material 
prices in advance, allowing for consideration of additional purchases during periods when prices are favorable. 
Additionally, in the case of adjustable-price contracts (K factor), STEC can claim price adjustments based on 
the Ministry of Commerce's calculation criteria, helping to offset the risk of rising material costs by 
compensating for price differences between the bidding date and the delivery date of the work. 
 
Moreover, STEC may consider hiring additional subcontractors to reduce indirect costs, enabling STEC to 
manage costs appropriately while maintaining close control over operations. Furthermore, STEC requires 
subcontractors to provide a performance bond as a guarantee that they will fulfill their contractual obligations 
and ensure the quality of construction materials as specified in the contract. 
 
For labor cost management, STEC considers reallocating labor from various projects/provinces to urgent 
projects or those experiencing labor shortages, reducing the need for additional external labor. STEC 
enhances labor capacity through consistent training before and throughout the project duration, monitoring to 
identify any skill gaps, and determining which skills need enhancement to manage the required labor quantity 
and help reduce such costs. 
 
Regarding machinery management, which is a critical component, STEC coordinates, monitors, and oversees 
the use of machinery in various projects continuously. This ensures the usage aligns with the scheduled time, 
preventing costs or opportunity losses from inefficient machinery management. 
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(2) Risk from Delays in Construction Project Execution 

If there are delays in the execution of construction projects, it will impact STEC’s ability to recognize 
construction revenue as expected, while STEC has already incurred some operational expenses. Normally in 
case the delay is caused by the client, such as late handover of the site, the client will extend the construction 
period for STEC. However, for delays caused by STEC’s own operations, given that STEC is the second-
largest construction contractor in Thailand in terms of revenue from 2021 to Q1/2024 and has extensive 
experience in the business, STEC has a deep understanding of the construction process. This includes risk 
management planning for all construction processes, including steps in construction projects, procurement of 
construction materials, allocation of machinery and labor. Moreover, STEC breaks down the construction 
plans into smaller, more manageable segments, such as quarterly and monthly plans, and continuously 
monitors and compares actual construction progress with the planned schedule. This efficient contract 
management has allowed STEC to receive time extensions or waivers of penalties from project owners under 
contract terms. Additionally, STEC strategically selects experienced and capable subcontractors to ensure 
timely delivery of quality work, in addition to regular progress monitoring and timely reporting of issues which 
further mitigate delays. Most subcontract agreements include penalty clauses for delays, similar to STEC's 
contracts with public sector clients, to reduce the risk burden from subcontractor delays. Consequently, over 
the past 10 years, STEC has never had to pay penalties for construction delays. 

 

(3) Risk from Shortage of Qualified Personnel or Skilled Labor 

Having experienced and skilled personnel is crucial for the construction contracting business, especially senior 
engineers or project engineers responsible for overseeing and managing each construction project efficiently 
and successfully. Therefore, construction companies face the risk of a shortage of skilled engineers, both 
Thai and foreign, who possess the necessary knowledge and experience. This shortage could result in project 
delays and the inability to deliver projects on time. However, STEC currently manages its human resources 
well by hiring and training engineers to ensure they are adequately qualified and sufficient for the construction 
workload. STEC has had 37, 40, 45 senior engineers and 152, 165, and 172 project engineers between 2021 
to 2023, respectively without experiencing labor shortages in the past. 
 
Furthermore, labor is a significant factor in construction work, which requires a large workforce depending on 
the project type and time of execution. As the national economy grows, construction investments by both 
public and private sectors significantly increase, raising labor demand in the market. STEC sources labor both 
domestically and internationally. External factors, such as travel restrictions during disease outbreaks or 
minimum wage policy changes, may affect labor availability and cause project delays.  
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However, STEC implements measures to incentivize long-term retention of its personnel by promoting career 
advancement, providing appropriate benefits, and ensuring fair compensation for all employees. The company 
also plans its workforce requirements in advance for each project to mitigate risks related to potential future 
events. Additionally, STEC has established a Foreign Labor Center to manage and contract foreign workers 
to prevent labor shortages and set up a training center to enhance workforce skills and efficiency. 

 
Regarding the increase in minimum wage rates, which represents a direct cost, STEC has adopted a policy 
of applying engineering knowledge to create value engineering. This includes designing construction 
processes that save time, using available machinery and tools to replace manual labor, improving labor 
efficiency through skill development centers, and considering performance-based compensation. 

 

Financial Risk 
(1) Risk of Not Receiving Payment for Assets Arising from Contract Assets (Unbilled Receivables) 

The construction business recognizes revenue based on the proportion of work completed, as assessed by 
independent engineers or project supervisors. Revenue is recorded along with the contract asset (Unbilled 
Receivables), which may result from changes in design or scope of work, requiring contract amendments 
before invoicing the client. As of December 31, 2021, 2022, and 2023, STEC had total contract asset of 
6,009.56 million baht, 8,265.32 million baht, and 7,816.72 million baht respectively. As of March 31, 2024, 
STEC had total contract assets of 7,722.13 million baht. STEC may face the risk of incurring construction costs 
without being able to bill clients as scheduled, which may delay the receipt of payment post-construction and 
could impact STEC's liquidity and cash flow. 
 
From this reason, STEC has strategies to reduce exposure by undertaking construction projects from a diverse 
range of clients, both public and private sectors. STEC does not rely on any single client predominantly; from 
2021 to 2023, and for the three-month period ending March 31, 2024, no client accounted for more than 20% 
of construction revenue. Historically, STEC has been able to collect payments from clients as normal, as 
indicated by the current status of receivables from the top 10 highest-value construction projects, demonstrating 
STEC’s strong ability to collect payment. 
 
To mitigate these risks, STEC's management will closely monitor and coordinate with clients, project owners, 
or their representatives. STEC will ensure that any changes to the scope of work are documented in writing 
before commencing operations. Additionally, STEC will actively track the outcomes of work inspections and 
closely monitor the receipt of payments from clients. 
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(2) Risk from Fluctuations in Investment Value of GULF and TSE 

Currently, STEC has investments in other companies, namely GULF and TSE, representing 1.88% and 9.00% 
respectively. The total market value of these investments is 9,855.60 million baht, or 20.56% (as of March 1, 
2024) of STEC’s total assets. STEC does not have control over these investments. If there are significant 
changes in the performance, financial status, or stock prices of GULF and TSE, it may affect the total asset 
value, liquidity, and dividend income of STEC. However, STEC will continuously monitor information, news, 
and key factors that impact the financial status and performance of GULF and TSE. This is to ensure that 
STEC can respond promptly to significant stock price fluctuations in financial status, performance, and stock 
prices. Additionally, since GULF and TSE are traded on the stock exchange, STEC can flexibly adjust its 
investment status if unexpected events occur. 
 

(3) Risk of Non-Compliance with Financial Covenants 

Currently, STEC has outstanding loans with financial institutions that require it to maintain a specified Debt to 
Equity Ratio according to the financial covenants in its loan agreements. Failure to meet this ratio could result 
in the loans becoming immediately payable, which poses a risk that STEC may not be able to fulfill its 
obligations when the loans come due if it is unable to secure sufficient funds to repay its debts and obligations. 
However, STEC has managed to maintain its Debt-to-Equity Ratio within the acceptable limits as of March 31, 
2024, in accordance with the financial covenants set by the financial institutions. STEC has strategies in place 
to manage and mitigate financial covenant risks, including maintaining an appropriate capital structure, 
allocating some funds as cash and bank deposits, managing liquidity, and efficiently managing construction 
projects to recognize revenue and collect payments as scheduled. STEC also continues to bid for new 
construction projects. As a leading construction contractor in Thailand, STEC is one of the few firms that meets 
the preliminary criteria to bid on large-scale government projects, resulting in a substantial backlog and a strong 
capital structure with sufficient liquidity. Additionally, STEC has access to a variety of funding sources. 
Therefore, STEC can adhere to these financial covenants. Furthermore, the financial agreements with the 
institutions stipulate that STEC must notify and obtain consent from the financial institutions regarding its 
restructuring plans. STEC has already obtained the required consent from all relevant financial institutions for 
its restructuring plans. 

 

Regulatory Risk 
(1) Risk of Violating or Failing to Comply with Laws or Regulations 

In conducting its construction contracting business, STEC must comply with the regulations, rules, and laws 
stipulated by ministerial regulations and the relevant government and private sector entities. STEC manages 
its business operations to strictly adhere to applicable laws, regulations, and rules, including professional control 
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laws, procurement and public sector asset management regulations, environmental laws, and labor laws. In 
the construction contracting business, STEC and/or its personnel responsible for construction or construction 
support must possess essential professional licenses, such as licenses for professional practice for engineering 
and architecture, along with other relevant permits. Furthermore, STEC is obligated to comply with legal 
requirements, including any local ordinances and safety standards in the workplace. 
 
However, relevant regulatory authorities may amend laws and/or regulations, which could impact STEC’s 
operations and require additional compliance obligations. Regulatory authorities might also alter the procedures 
for processing applications for various essential construction business licenses and/or licenses for professional 
practice. These changes could affect the time required to obtain and/or renew licenses for STEC and/or its 
personnel, which must be renewed within the legally stipulated timeframe. Consequently, there is a risk factor 
if STEC cannot comply with new laws or regulations promptly, potentially affecting STEC's business operations 
and performance. Additionally, there may be risks if STEC and/or responsible personnel do not receive or 
experience delays in renewing the necessary business and/or licenses for professional practice. 
 

Nevertheless, STEC ensures control and oversight to comply with the regulations and requirements of 
relevant ministries and regulatory agencies, as well as other laws related to STEC’s business operations. STEC 
will apply for necessary licenses and/or renew existing licenses as required and notify responsible personnel 
in key areas to periodically renew their professional licenses as well. Additionally, STEC has established that 
its legal department will monitor the issuance and/or amendments of laws and regulations that may affect its 
business. This includes regulations from regulatory bodies such as the Stock Exchange of Thailand, the 
Securities and Exchange Commission, and other relevant regulatory agencies. These regulations cover various 
aspects, including construction business regulations, public procurement and supply management, 
environmental laws, labor protection, and sustainability. The legal department is responsible for promptly 
reporting any significant changes to the management team and coordinating with relevant internal departments. 
This ensures that STEC can plan and adapt its business strategies and responses to these changes in a timely 
manner, avoiding disruptions and compliance issues. This proactive approach helps STEC maintain high 
standards of governance and risk management. 

 

(2) Risk of Human Rights Violations 

The construction business involves a significant amount of labor and may impact stakeholders throughout the 
business chain and neighboring areas of construction sites. Therefore, STEC conducts its business in 
accordance with good corporate governance principles, considering social and environmental responsibilities 
to ensure sustainable business growth. Additionally, STEC is committed to conducting business with respect 
for human rights. STEC emphasizes the importance of human rights for its personnel and stakeholders, 
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respecting individuals' rights as prescribed by law, and refrains from any actions in its business operations that 
would violate human rights. 
 
STEC has established a “Human Rights Policy” outlining key issues related to the non-violation of human 
rights, occupational health and safety, and working conditions. This includes fair and equal treatment of 
employees without discrimination, ensuring employees’ rights and freedoms in accordance with legal and 
company policies, labor rights, and employment of persons with disabilities, among others. All actions are 
conducted in compliance with legal requirements. 
 
Moreover, STEC adopts the Human Rights Assessment Checklist from the National Human Rights Commission 
as a guideline for assessing and managing risks. This ensures that stakeholders have confidence that STEC 
is committed to conducting its business in alignment with human rights principles. 
 

Environmental, Social, and Governance (ESG) Risk 
(1) Risk from Neglecting or Violating Environmental Regulations 

Construction work may impact the environment, particularly affecting the communities surrounding the project. 
This includes potential issues such as air quality deterioration due to construction dust, noise from construction 
activities, wastewater generated by the project, and waste and refuse resulting from construction. To mitigate 
the risks associated with environmental regulations and to ensure sustainable environmental practices, STEC 
has established an environmental policy. This policy serves as a guideline for conducting business, ensuring 
strict compliance with relevant laws, regulations, and environmental standards. STEC supports the 
development of personnel with environmental knowledge, promotes awareness and participation in 
environmental activities among staff to minimize potential environmental impacts, and regularly reports on the 
evaluations of these efforts. Measures include managing air quality around construction sites by using nets 
and tarps to separate construction area from nearby communities, managing noise by scheduling the use of 
loud construction equipment during daytime hours, managing wastewater by separating rainwater and sewage 
drainage systems and managing waste by segregating garbage and hazardous waste for proper disposal 
according to legal requirements. 
For more details on STEC’s sustainability management in the environmental dimension, refer to Section 1, 
Part 3.12, Environmental Sustainability Management. 

(2) Risk from Neglecting Safety and Construction Accidents 

Construction work is inherently high-risk for accidents due to negligence, lack of attention to safety, or 
insufficient knowledge, understanding, and awareness of proper and safe work practices. Accidents may also 
result from poor design or planning, leading to potential injuries or fatalities among STEC employees or 
business partners, and possibly resulting in lawsuits detrimental to STEC. To mitigate these risks, STEC has 
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implemented a policy establishing the Occupational, Safety, Health, and Environment Committee for plan. This 
committee is responsible for planning, advising projects, and ensuring the provision of safe equipment and 
tools to minimize risks arising from work processes. STEC promotes safety awareness, motivates safe work 
practices, and ensures maximum efficiency in compliance with laws, regulations, and other occupational health 
and safety standards. This applies strictly to all employees and contractors. In 2023, there were no fatalities 
due to construction accidents. STEC mitigates the risk of litigation from construction accidents by maintaining 
comprehensive insurance policies that cover construction damages and third-party liabilities. 
For details on STEC's safety management, please refer to Section 1, Part 3.12, Safety, Occupational Health, 
and Environment. 
 

Emerging Risk 
(1) Risk Associated with Pandemics 

The outbreak of contagious diseases such as COVID-19, Severe Acute Respiratory Syndrome (SARS), Middle 
East Respiratory Syndrome (MERS), Avian Influenza H5N1, or Swine Flu H1N1 could have significant negative 
impacts on overall business operations in Thailand and internationally if uncontrolled. Additionally, the 
government may enforce various measures to limit the spread of diseases, such as travel restrictions within 
and outside the country, bans on public gatherings, local or general stay-at-home order for public isolation. 
These measures could affect STEC’s and its subsidiaries’ operations, such as reduced and postponed 
construction project tenders, labor shortages, and delays in construction projects, impacting company’s 
revenues and/or costs. In such events, STEC has a strategy to bid for construction projects in advance, allowing 
ongoing project operations and continuous revenue generation even amid such outbreaks. STEC and its 
subsidiaries have also implemented measures to manage personnel to reduce the risk of disease spread by 
establishing a Business Continuity Plan (BCP). 
These measures have enabled STEC and its subsidiaries to be well-prepared and effectively handle pandemic 
situations. This is evidenced by the net profit margins maintained at a good level during the COVID-19 
pandemic in 2020 and 2021, at 3.05% and 2.57%, respectively, compared to pre-pandemic years 2018 and 
2019, at 5.85% and 4.50%, respectively. 
 

(2) Risks from Digital Technology Changes and Cyber Threats 

Business operations and communication within and between organizations increasingly rely on technology, 
leading to a higher risk of cyber threats. These threats could affect the security of commercial data and the 
credibility of STEC. In response, STEC has invested in an internal communication network system to control 
business data connections, enhance work efficiency, and safeguard data from loss and theft. In addition, STEC 
has implemented cyber security measures to prevent unauthorized access to its network. Moreover, STEC has 
a data backup system and adopts new technologies to aid in data storage. These measures aim to improve 
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work efficiency and ensure data. Additionally, STEC conducts employee training to raise awareness of data 
security risks. 

(3) Risk from Climate Change 

Climate change is a global issue that organizations are increasingly prioritizing, as it significantly impacts 
business operations and human well-being. Governments may implement regulations to control business 
activities that contribute to climate change, potentially increasing STECs's operational costs if not managed 
properly. These costs could include reduced labor productivity and/or increased electricity costs. To mitigate 
these impacts, STEC has established climate change and environment policy, setting targets and plans to 
contribute to a carbon-neutral society in-line with Thailand’s policy by 2050. STEC conducts comprehensive 
climate change risk assessments covering strategic, operational, financial, and regulatory aspects that may 
affect future operations, ensuring preparedness for such risks. Additionally, STEC reports greenhouse gas 
emissions from its headquarters to understand its carbon footprint and explore ways to reduce emissions. 
Initiatives include pay-for-performance compensation, reducing electricity consumption, using solar energy, 
and recycling waste materials. In the event of climate change-related incidents, such as floods, contracts with 
government and private sectors stipulate that such events are not considered contractor faults. Moreover, 
STEC's management accounts for potential operational disruptions due to adverse weather, particularly 
during the rainy season, and ensures insurance policies cover climate change risks for all projects. 

For detailed information on STEC's climate change and greenhouse gas management, please refer to 
Section 1, Part 3.12 Climate Change and Greenhouse Gas Management. 
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3.4 Research and Development 

The Company 

- None – 

 

STEC 

 STEC has policies and plans to promote innovation and work process development among employees 
and various departments. STEC fosters opportunities and ideas for presenting concepts and projects from actual 
practitioners to further develop and enhance work efficiency and effectiveness, resulting in company-wide 
innovation. This also promotes an innovative culture within the organization. In addition, STEC also implements the 
Kaizen Succession Note project which provides opportunities for employees to present new inventions, 
technologies, software programs, or improved work methods. These initiatives aim to maximize efficiency and 
create value across business, social, and environmental aspects, with contributions from employees at all levels. 

 



 Stecon Group Public Company Limited 
 

Section 1 Part 3.5 Page 1 

3.5 Assets Used in Business Operations 

The Company 

1) Fixed Assets Used in Business Operations 

The Company was incorporated on 27 December 2023; therefore, as of 31 March 2024 the Company did 
not own any fixed assets as it had not yet engaged in any significant business operations. Consequently, in a 
fully consolidated basis, the fixed assets shown in this section will be the fixed assets of STEC, including 
subsidiaries and associated companies of STEC that will be transferred to the Company following the 
completion of the Restructuring Plan. 

2) Investment Policy 

The Company has an investment policy that considers the returns to all stakeholders from investing in 
various businesses. Additionally, the Company has set an investment policy in subsidiaries and/or associated 
companies that support the Company's business, as well as investing in companies aligned with the Company's 
goals, vision, and strategic growth plans. This will lead to increased performance or profits for the Company or 
investments in businesses that benefit the Company by enhancing competitiveness, allowing the Company to 
achieve its goal of becoming a leading operator in its core business. 

Subsidiaries and/or associated companies may consider investing in other businesses beyond the 
Company's core business if such businesses have growth potential or can add value to the core business or 
benefit the Company's group. The Company will establish oversight mechanisms to ensure the Company can 
control, manage, and be responsible for the operations of subsidiaries as if they were a unit of the Company. 
There will also be measures to monitor and supervise management and set appropriate and sufficient internal 
control systems to protect the investment interests of the Company according to established criteria. The 
Company will consider the appropriate investment proportion based on the Company's financial status and 
potential risks. The Company conducts thorough investment analysis before deciding to invest in various 
projects. Moreover, investment decisions may need to be approved by the Company's board of directors or 
shareholders' meeting (as the case may be). Such approval requirements will comply with announcements 
from the SEC Office and related announcements of the SET.  

Additionally, the Company will appoint qualified and experienced representatives to join the board of 
directors in subsidiaries and/or associated companies that the Company will invest in to set key policies and 
supervise operations. The number of such board members must be no less than the proportion of investment 
or shareholding in that company. These company representatives are responsible for closely monitoring the 
business operations of subsidiaries and associated companies, presenting performance, analysis results, and 
business policy recommendations to the Company's and/or associated companies' boards of directors to ensure 
appropriate direction and sustainable maximum benefits for the Company and/or subsidiaries and/or associated 
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companies. The Company does not have a policy of interfering with the normal operations of subsidiaries and 
associated companies. 

3) Policy on Governance of Subsidiaries and Associated Companies  

The Company has established a policy for the governance and management of subsidiaries or associated 
companies operating the core businesses based on the criteria concerning the governance of subsidiaries 
according to the Capital Market Supervisory Board's Notification No. Tor Jor. 39/2559 regarding the application 
for and approval of the offering of newly issued shares (including amendments), the regulation of the SET Re: 
Listing of Ordinary Shares or Preferred Shares as Listed Securities B.E. 2558 (2015) (as amended), and the 
SET's corporate governance guidelines that serve as a code of practice. 

The Company has established both direct and indirect measures and mechanisms to enable the Company 
to oversee and manage the operations of subsidiaries and associated companies operating the Company's 
core business, protecting the Company's investment interests, thereby increasing shareholder confidence. The 
Company will monitor to ensure that the businesses mentioned above adhere to the established measures and 
mechanisms as if they were a department of the Company and in accordance with the Company's policies, 
including laws, announcements, regulations, and criteria of the SEC Office and the SET. 

In cases where this policy requires that transactions or actions of subsidiaries and/or associated companies 
must be approved by the Company's board of directors and/or shareholders' meeting (as the case may be), 
the Chairman of the board of directors is responsible for convening a board of directors' meeting, and/or the 
board of directors is responsible for arranging shareholders' meeting (as the case may be) to approve such 
matters before the subsidiaries and/or associated companies hold their board of directors' meeting and/or 
shareholders' meeting (as the case may be) to consider and approve the transaction or action. The Company 
must disclose information and comply with all relevant criteria, conditions, procedures, and methods related to 
the transactions or actions of subsidiaries and associated companies as stipulated in applicable laws.  

 However, this policy applies only to the extent that it does not contradict or conflict with any foreign laws 
or regulations that apply to the Company's subsidiaries and associated companies and to the extent that it 
does not cause the Company's foreign subsidiaries and associated companies to lose any benefits they are 
entitled to under foreign laws.  

To protect the Company's investment interests, the Company has established mechanisms for overseeing 
subsidiaries and associated companies operating core businesses, with details as follows: 

1. Any transactions or actions of companies operating core businesses, subsidiaries, subsidiaries operating 
core businesses and/or associated companies (as the case may be) in the following scenarios must be 
approved by the Company's board of directors and/or shareholders' meeting (as the case may be) before 
any proceedings from companies operating core businesses, subsidiaries, subsidiaries operating core 
business and/or associated companies (as the case may be): 
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1.1 Matters requiring approval from the Company's board of directors include: 

1) Appointment or nomination of individuals as directors in companies operating core businesses, at 
least in proportion to the Company's shareholding in such subsidiaries, unless there are 
restrictions or necessary reasons preventing the Company from appointing individuals as directors 
according to its shareholding proportion. In such cases, the Company must demonstrate 
mechanisms to ensure it can oversee management or make significant decisions affecting the 
Company's operations and financial status according to its shareholding proportion. 

Directors nominated or appointed by the Company shall have discretion in voting at the board 
meetings of companies operating core businesses on matters related to general management and 
normal business operations of companies operating core businesses, as deemed appropriate for 
the best interest of the subsidiary, except in matters where the director has a special interest. This 
does not include matters requiring approval from the Company's board of directors or 
shareholders' meeting, as the case may be. Additionally, if the director has a special interest in 
any matter, the director shall not have the right to vote on that agenda. 

Directors or executives appointed under the above paragraph must have the qualifications, roles, 
duties, and responsibilities, as well as not possess characteristics that undermine trustworthiness 
according to the Securities and Exchange Commission's regulations on determining untrustworthy 
characteristics of directors and executives of companies. 

2) Approval for the distribution of annual dividends and interim dividends (if any) of subsidiaries 
operating the core business. 

3) Amendment of article of association of subsidiaries operating the core business, except for 
significant amendments as specified in item 1.2.  

4) Approval of the annual consolidated budget of subsidiaries operating the core business.  

5) Increase in capital through the issuance of new shares by subsidiaries operating core business, 
as well as the reduction of registered capital that affects the existing shareholding proportion or 
any actions that would result in the Company's shareholding proportion and/or voting rights, both 
directly and/or indirectly, in any shareholder meetings being reduced by more than 10% of the 
Company's registered capital or total voting rights (as the case may be).  

Items from (6) to (14) are applicable only when the size of the transaction for the subsidiaries or 
subsidiaries operating core businesses, calculated by comparing the transaction size to the Company size 
(using the calculation criteria set forth in the notifications of the Capital Market Supervisory Board and the SET 
regarding acquisition or disposition of assets and/or related party transactions, and/or the applicable amended 
notifications at that time, as the case may be), falls within the criteria that require approval from the Company's 
board of directors meeting as follows: 
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6) In the case of subsidiaries operating the core business engaging in transactions with the 
Company's or subsidiaries operating the core business’s related parties or transactions related to 
the acquisition or disposition of assets by subsidiaries. 

7) Transferring or waiving rights, including waiving claims against parties causing significant damage 
to the subsidiaries. 

8) Selling or transferring the entire or a significant portion of a subsidiary's business to another party. 

9) Purchasing or acquiring another company's business to be part of a subsidiary. 

10) Entering into, amending, or terminating contracts related to leasing the entire or a significant 
portion of a subsidiary's business, assigning business management of the subsidiary to another 
party, or merging the subsidiary's business with another party with the intention of profit-sharing. 

11) Leasing or entering into lease agreements for the entire or significant portion of a subsidiary's 
business or assets 

12) Borrowing, lending, granting credit, providing guarantees, entering into legal commitments that 
increase the financial burden on subsidiaries, or providing financial assistance in any other form 
to third parties that are not part of the subsidiaries' normal business. 

13) Liquidation of subsidiaries, except for liquidations specified in item 1.2. 

14) Any other transactions that are not part of the subsidiaries' normal business and have a significant 
impact on the subsidiaries. 

1.2 Matters requiring approval from the shareholders' meeting of the Company with a vote of not less than 
three-fourths of the shareholders present and eligible to vote before the subsidiary or subsidiary 
operating the core business enters a transaction include: 

1) Amendments to the subsidiaries operating the core business's article of associations that may 
significantly impact the subsidiaries operating the core business's financial position and 
performance, including but not limited to amendments affecting the Company's voting rights in the 
subsidiary operating the core business's board of directors' meetings and/or shareholders' 
meetings, or the subsidiary operating the core business's dividend payments. 

Items from (2) to (11) apply when the nature of the transaction, such as its size compared to the 
Company's size and the parties involved, falls within the criteria requiring approval from the 
shareholders' meeting as specified in the notifications of the Capital Market Supervisory Board and 
the SET regarding acquisition or disposition of assets and/or related party transactions, and/or the 
applicable amended notifications at that time. These include the following transactions:  

2) Transactions between the subsidiary operating the core businesses and the Company's or 
subsidiaries operating core businesses’ related parties or transactions related to the acquisition 
or disposition of the subsidiary's assets. 
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3) Transferring or waiving rights, including claims against parties causing significant damage to the 
subsidiary. 

4) Selling or transferring the entire or a significant portion of the subsidiary's business to another 
party. 

5) Purchasing or acquiring another company's business to be part of the subsidiary. 

6) Entering, amending, or terminating contracts related to leasing the entire or a significant portion 
of the subsidiary's business, assigning business management of the subsidiary to another party, 
or merging the subsidiary's business with another party. 

7) Leasing or entering into lease agreements for the entire or significant portion of the subsidiary's 
business or assets.  

8) Borrowing, lending, granting credit, providing guarantees, entering into legal commitments that 
increase the financial burden on subsidiaries, or providing financial assistance in any other form 
to third parties that are not part of the subsidiaries' normal business.  

9) Increasing capital through the issuance of new shares by the subsidiary and the allocation of 
shares, as well as reducing the subsidiary's registered capital, which does not follow the 
proportionate shareholding of the existing shareholders, or any actions that would result in the 
Company's shareholding proportion and/or voting rights, both directly and/or indirectly, in the 
subsidiary's shareholder meetings being reduced below the proportion specified in the applicable 
laws governing the subsidiary, resulting in the Company losing control over the subsidiary. 

10) Liquidation of the subsidiary. 

11) Any other transactions that are not part of the subsidiary's normal business and have a significant 
impact on the subsidiary. 

2. The Company's board of directors will monitor and ensure that the directors and executives of subsidiaries 
operating core businesses and associated companies nominated or appointed by the Company perform 
their duties and responsibilities in accordance with laws, regulations, and the Company's policies. 

3. The Company's board of directors will continuously monitor the performance of subsidiaries operating core 
businesses to ensure they follow their plans and budgets. They will also ensure that these subsidiaries 
disclose financial positions, performance, related party transactions, potential conflicts of interest, and/or 
significant asset acquisitions or disposals, and/or any other significant transactions according to the 
Company's governance and management policies and regulations comprehensively and accurately.  

4. Responsibilities of Directors and Executives of Subsidiaries Operating Core Businesses Nominated or 
Appointed by the Company: 

4.1 Disclose information about the financial status and performance, related party transactions of the 
Company or subsidiaries operating core businesses, as well as significant asset acquisitions or 
disposals, to the Company in a complete, accurate, and timely manner as specified by the Company. 



 Stecon Group Public Company Limited 
 

Section 1 Part 3.5 Page 6 

The Company's board of directors or the subsidiaries’ board of directors must consider related party 
transactions and significant asset acquisitions or disposals by applying the notifications regarding 
related party transactions or asset acquisitions and disposals accordingly. 

4.2 Disclose and submit information about their own interests and those of their related parties concerning 
any transactions in other businesses that may reasonably be expected to create any conflicts of 
interest with the Company and/or subsidiaries operating core businesses to the board of directors of 
the subsidiaries operating core businesses or their designees within the timeframe specified by the 
subsidiaries. The board of directors of the subsidiaries operating core businesses must inform the 
Company’s board of directors within the timeframe set by the Company to provide information for 
consideration, decision-making, or approval, ensuring that the overall interests of the Company and 
the subsidiaries operating core businesses are prioritized.  

Directors and executives of subsidiaries must not participate in approving matters in which they have 
an interest or conflict of interest. 

Moreover, actions resulting in directors or executives of subsidiaries operating core businesses, or 
related persons of such directors or executives, receiving financial benefits beyond the ordinary or 
causing damage to the subsidiaries operating core businesses or the Company, shall be presumed to 
be actions that significantly conflict with the interests of the subsidiaries operating core businesses. 

1) Conducting transactions between subsidiaries operating core businesses and directors or 
executives of those subsidiaries, or related persons of such directors or executives, without 
following the criteria for related party transactions. 

2) Using company or subsidiary operating core businesses’ information that is not publicly 
disclosed. 

3) Utilizing company and/or subsidiary operating core businesses’ assets or business 
opportunities in a manner that violates general rules or practices as prescribed by the Capital 
Market Supervisory Board. 

4.3 Reporting business plans, business expansions, major investment projects, and associated companies 
with other operators to the Company through monthly or quarterly performance reports and explaining 
or submitting supporting documents upon the Company's request. 

4.4 Explaining and/or submitting information or documents related to operations or any other documents 
to the Company upon reasonable request. 

4.5 Ensuring that core businesses, subsidiaries, and/or associated companies (as the case may be) have 
internal control systems, risk management systems, fraud prevention systems, and other necessary 
systems. They must also implement measures to continuously monitor the performance of core 
businesses, subsidiaries, and/or associated companies to ensure they operate according to the 
Company's plans, policies, laws, regulations, and criteria of the Capital Market Supervisory Board, 
SEC Office, and the SET. This includes establishing clear systems to ensure that subsidiaries have 
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adequate systems for disclosing significant transactions as required. There should be mechanisms for 
company directors and executives to access information about core subsidiaries for monitoring 
performance and financial status, related party transactions, and significant transactions effectively. 
Additionally, mechanisms for auditing such systems in core subsidiaries must be established, allowing 
the internal audit team and independent directors of the Company to access information directly and 
report audit results to the Audit Committee, Board of Directors, and company executives to ensure 
consistent adherence to established systems. 

5. Directors and executives of subsidiaries operating core businesses nominated or appointed by the 
Company, employees, staff, or designees of subsidiaries operating core businesses, including their 
spouses or cohabitants and minor children, are prohibited from using insider information of the Company 
and subsidiaries operating core businesses obtained through their duties or otherwise, which may 
significantly impact the subsidiaries and/or company, for personal or third-party benefit, whether directly or 
indirectly, and whether or not they receive compensation. 

6. The Company must ensure that directors appointed by the Company participate in meetings and vote 
according to company directives at board meetings of subsidiaries operating core businesses when 
considering agendas that significantly impact the subsidiaries operating core businesses' business 
operations. 

STEC 

1) Fixed Assets Used in Business Operations 

Property, Plant, and Equipment 

STEC has property, plant, and equipment which are the primary fixed assets used in business operations. The 
net book value as of 31 December 2023 and 31 March 2024 is 4,707.13 million baht and 4,797.44 respectively 
as stated in the consolidated financial statements. The details of STEC group's land, buildings, and equipment 
are as follows: 

Property, Plant, and Equipment in STEC's Consolidated Financial Statements as of December 31, 2023, 
and March 31, 2024 

Items 
Net Book Value After Depreciation  

(Unit : Million Baht) 
31 December 2023 31 March 2024 

Land and Land Improvements 787.59 787.59 
Buildings and Building Improvements 430.43 424.41 
Leasehold Improvements 7.28 5.89 
Machinery and Equipment 1,680.11 1,841.48 
Furniture and Fixtures and Office 
Equipment 

71.47 94.48 

Motor Vehicles 91.69 36.49 
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Items 
Net Book Value After Depreciation  

(Unit : Million Baht) 
31 December 2023 31 March 2024 

Assets Under Construction 882.28 969.89 
Right of Use Assets 756.28 637.21 
Total 4,707.13 4,797.44 

Sources : STEC's consolidated financial statements audited by a certified public accountant and information prepared by the 
management of STEC. 
 
Intangible Assets 

As of December 31, 2021, 2022, and 2023, and March 31, 2024, STEC did not have any intangible assets. 

 

2) Investment Policy 

STEC's investment policy is as follows: 

1. STEC has a policy to invest in businesses that can be extended from the core business 

2. If it is an investment of more than 20% of the total assets of that business, STEC will send a representative 
to be a director in that company to participate in the formulation of policies that are important to business 
operations 

3. STEC has no policy to interfere with the normal operation of subsidiaries and associated companies 

In the future, STEC will invest in businesses related to the construction business and focus on business plans 
in the form of concessions.
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3.6 Future Projects 

The Company 

After the execution of the tender offer, the Company plans to invest in businesses as follows:   

1. Construction Contracting Business  

Including bidding for large-scale construction projects for both the public and private sectors, such as the 
construction of the second runway and taxiway at U-Tapao International Airport, expressway construction, 
the second phase of double-track railway construction, and the project to move electrical cables 
underground. 

2. Utilities and Power Business (Stecon Power)  

Including investments in a Data Center on Bangna-Trad Road, which is currently finalizing its user 
agreements, and investments in clean energy power plants both domestically and internationally.  

3. Logistics and Transportation Business (Stecon Logistics)  

Including concession projects for the extension of the Utraphimuk elevated expressway from Rangsit to 
Bang Pa-in (M5) and the Phuket Expressway project (Kathu-Patong), as well as other public-private 
partnership (PPP) concession projects that are about to be tendered.  

4. High Growth Business 

Including mergers and acquisitions or investments in new businesses that can generate high returns  

 

STEC 

After the transfer of subsidiaries, associated companies’ shares, and investments in other companies 
held by STEC to the Company in accordance with the shareholding Restructuring Plan, STEC will continue to 
focus on the construction business. It is expected to bid for future construction projects as detailed below. 
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No. Project Details 
Project Value 

(Unit: Million Baht) 
Project Status 

1 Light Red Line railway Taling Chan - 
Salaya  

Suburban railway project with a total length of 14.790 km, 
including 9.504 km at grade level and 5.286 km elevated, 
and construction of 6 stations.  

10,671  Pending presentation to the 
Cabinet for approval  

2 Light Red Line railway Taling Chan - 
Siriraj  

Suburban railway project with a total length of 5.78 km, 
including 4.558 km at grade level and 1.20 km elevated, 
and construction of 3 stations.  

4,616  Pending presentation to the 
Cabinet for approval  

3 Dark Red Line (Rangsit - Thammasat 
University Rangsit Campus)  
  

Suburban railway project with a total length of 8.84061 km, 
including at grade and elevated levels, and construction of 
4 stations.  

6,474  Pending presentation to the 
Cabinet for approval  

4 Songkhla Lake Bridge (Koh Yai 
Subdistrict, Krasae Sin District, Songkhla 
Province connecting to Chong Tanon 
Subdistrict, Khao Chaison District, 
Phatthalung Province)  

The Songkhla Lake Bridge construction project, from Koh 
Yai Subdistrict, Krasae Sin District, Songkhla Province to 
Chong Tanon Subdistrict, Khao Chaison District, 
Phatthalung Province, involves building a bridge across 
Songkhla Lake along with connecting roads around the 
lake, with a total project length of approximately 7 km 
(bridge length 6.60 km and connecting road 400 m).  

4,841  Pending presentation to related 
parties for approval  

5 Koh Lanta Bridge (Krabi Province)  The Koh Lanta Bridge construction project, from Koh Klang 
Subdistrict to Koh Lanta Noi Subdistrict, Koh Lanta District, 
Krabi Province, involves building a new bridge across 
Khlong Chaong Lard to connect Koh Lanta to the mainland. 
The project's starting point is Highway No. 4206 in Koh 
Klang Subdistrict, ending at Rural Road 5035 in Koh Lanta 

1,854  Pending presentation to related 
parties for approval  
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Noi Subdistrict, with a total length of approximately 2.2 km 
(bridge length 1.92 km and connecting road 280 m).  

6 Phuket Expressway (Kathu - Patong)  An elevated road project spanning 4 km includes a tunnel 
section in the middle of the route. The project begins at 
Phra Metta Road in Patong Subdistrict, Kathu District, with 
an elevated road of 4 lanes in each direction (2 lanes for 
cars and 2 lanes for motorcycles in each direction). The 
road rises above Pisitcharoen Road to Naka Hill for 0.9 
km, continues through a tunnel for 1.85 km, and then 
resumes as an elevated road for 1.23 km until the project 
ends in Kathu Subdistrict at the intersection with Highway 
4029.  

10,700  In the process of revising the 
construction design before 
presenting it to the Cabinet for 
approval  

7 Double Deck Expressway Project (Ngam 
Wong Wan - Rama 9) under the study 
project to solve traffic problems on the 
expressway network Phase 1  

This project aims to alleviate traffic congestion on the 
expressway in inner Bangkok by creating an elevated route 
above the existing expressway, reducing entry and exit 
points. The route aims to provide convenience for travelers 
from Nonthaburi to inner Bangkok and connect the east-
west route. The project selects a construction style 
overlapping the existing expressway along Rama VI Road 
for 20.1 km.  

34,506  The project owner is in the 
process of negotiating with the 
private partner  

8 Northern Expressway Level 3 Phase 1 
Project (N2 Section: Prasert Manukit 
Road - Eastern Outer Ring Road)  

The N2 route connects with the N1 tunnel near Khlong 
Bang Bua to Huamum Market intersection. The route as 
an elevated road with 4 lanes starts at the Chalong Rat 
Interchange, following Kaset-Nawamin Road, passing 
Nawamin intersection, ending at the Eastern Outer Ring 

13,855  Expected to be proposed to the 
Cabinet for approval within 2024 
and to commence bidding in 
2025  
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Road, with a total length of 7.893 km and an elevation of 
approximately 18.50 m. It includes the construction of 2 
interchanges.  

9 Northern Expressway Level 3 Phase 2 
Project (N1 Section: Si Rat Expressway 
- Ngam Wong Wan Road - Prasert 
Manukit Road)  
  

The route starts at Si Rat Expressway intersection with 
Ngam Wong Wan Road, following Ngam Wong Wan Road, 
passing Phong Phet intersection, Bang Khen intersection, 
Kaset intersection, and ending at Khlong Bang Bua, with a 
total length of 6.7 km. Construction of a 2-level 
underground tunnel with 4 lanes (2 lanes per direction per 
level) only for 4-wheel vehicles.  Construction duration: 5 
years.  

31,747  Expected to be proposed to the 
Expressway Authority of 
Thailand and the Cabinet for 
approval in 2025  

10 East Expansion Project, Suvarnabhumi 
Airport  
  

The East Expansion project of the passenger terminal will 
add 60,000 square meters to increase the capacity to 15 
million passengers per year, reducing congestion in the 
main terminal service area.  

10,000  Expected to open for bidding in 
August 2024  

11 Don Mueang Airport Phase 3  
  

The plan includes the full expansion of the airport area to 
accommodate the increasing number of passengers in the 
future, with Terminal 1 and 2 adjusted for domestic flights 
and the old Terminal 3 rebuilt as an international terminal. 
The project also includes the development of additional 
parking facilities and improvements to reduce traffic within 
the airport.  

37,600  Expected to open for bidding in 
March 2025  

12 Chiang Mai Airport Development Phase 
1  
  

The new passenger terminal construction project at Chiang 
Mai Airport will accommodate international passengers, 
with the old terminal being renovated for domestic 

12,500  In the process of project design 
and expected to be proposed to 
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passengers, increasing the capacity to 18 million 
passengers per year.  

the Cabinet for approval within 
2024  

13 Double Track Railway Construction 
Project (Khon Kaen - Nong Khai 
Section)  

A new railway construction project with a total distance of 
169 km includes the construction of 58 railway bridges, 
flyovers, new stations, and the renovation of existing 
stations.  

28,759  In the process of announcing the 
invitation to bid  

14 Double Track Railway Construction 
Project (Pak Nam Pho - Den Chai 
Section)  

A railway tunnel construction project with a total distance 
of 281 km includes 39 stations (5 elevated stations, 1 train 
stop with platform), and the construction of 3 freight yards.  

59,400  Pending presentation to the 
Cabinet for approval  

15 Double Track Railway Construction 
Project (Chira Road Junction - Ubon 
Ratchathani Section)  

A new railway construction project with a total distance of 
307 km includes the construction of railway bridges, 
flyovers, new stations, and 3 maintenance centers.   

35,123  Pending presentation to the 
Cabinet for approval  

16 Double Track Railway Construction 
Project (Surat Thani - Hat Yai - 
Songkhla Section)  

Construction of railway tunnels, at-grade and elevated 
railways, with a total of 65 stations, 18 train stops with 
platforms, and 2 freight yards. Total distance: 321 km.  

56,114  Pending presentation to the 
Cabinet for approval  

17 Double Track Railway Construction 
Project (Den Chai - Chiang Mai 
Section)  

Construction of railway tunnels, at-grade and elevated 
railways, with a total of 17 stations and 2 freight 
yards.  Total distance: 189 km.  

56,827  Pending presentation to the 
Cabinet for approval  

18 Double Track Railway Construction 
Project (Chumphon - Surat Thani 
Section)  

A new railway construction project with a total distance of 
168 km includes the construction of railway bridges, 
flyovers, elevated U-turn roads, new stations, and 1 freight 
yard.  

22,148  Pending presentation to the 
Cabinet for approval  

19 Double Track Railway Construction 
Project (Hat Yai - Padang Besar 
Section)  

• Construction of at-grade and elevated railways, with 
a total of 3 stations, and 1 freight yard.  
• Total distance: 45 km.  

7,864  Pending presentation to the 
Cabinet for approval  
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3.7 Legal Disputes 

The Company 

As of March 31, 2024, the Company does not have any legal disputes that could negatively impact the 
Company's assets. Additionally, there are no legal disputes that significantly affect the Company's business 
operations since the Company was registered and established on December 27, 2023 

STEC 

As of March 31, 2024, STEC had no cases that could negatively impact the Company's assets by more than 
5% of the shareholders' equity. Furthermore, there were no cases that significantly affected business operations 
where the impact could not be quantified. 
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3.8 Other Important Information 

3.8.1 General Information of the Company 

Topic  Detail 
Company Name : Stecon Group Public Company Limited 
Company 
Registration Number 

: 0107566000763 

Registration Date : 27 December 2023 
Head Office Location : 32/59-32/60 Sino-Thai Tower, 29th-30th Floor, Sukhumvit 21 Road 

(Asoke), Klongtoey Nua, Wattana District, Bangkok 10110, Thailand 
Nature of Business : The Company operates as a holding company, primarily investing in other 

companies. Its core businesses include construction contracting, utilities 
and , and infrastructure related to transportation and logistics. 

Registered Capital : 1) The Company initially has a registered capital of 10,000.00 Baht, 
divided into 10,000 shares with a par value of 1 Baht each. 

2) The Company will increase its registered capital to match the paid-
up registered capital of STEC, amounting to 1,525,106,540.00 Baht, 
by issuing 1,525,106,540 additional ordinary shares with a par value 
of 1 Baht each. These will be offered to STEC shareholders in 
exchange for ordinary shares of the Company at a 1:1 ratio. 

3) The Company will reduce its initial registered capital upon completion 
of the shareholding and management restructuring plan. It is 
expected to propose this capital reduction to the Company's 
shareholders for approval at the annual general meeting, which will 
occur after the completion of the restructuring plan or within 1 year 
of its completion (depends upon the case). 

Paid-up Registered 
Capital 

: 10,000.00 Baht (10,000 Shares, Par value 1 Baht per Share) 

Telephone : 0-2260-1321-2 
Fax : 0-2260-1339 
Website : - 

3.8.2 Information of Entities in Which the Company Holds Direct and Indirect Shares of 10.00% or More 
of the Issued and Paid-up Shares (After the Tender Offer) 

1. STEC 

Topic  Detail 
Company Name : Sino-Thai Engineering and Construction Public Company Limited 
Company 
Registration Number 

: 0107536001001 
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Registration Date : 8 September 1993 
Head Office Location : 32/59-60 Sino-Thai Tower, 29th-30th Floor, Sukhumvit 21 Road (Asoke), 

Klongtoey Nua, Wattana District, Bangkok 10110 
Nature of Business : Construction business for all types of projects, including civil and 

mechanical works, such as infrastructure systems, building construction, 
energy projects, industrial works, environmental projects, etc. 

Registered Capital : 1,525,106,540.00 Baht (1,525,106,540 Shares, Par value 1.00 Baht per 
Share) 

Paid-up Registered 
Capital 

: 1,525,106,540.00 Baht (1,525,106,540 Shares, Par value 1.00 Baht per 
Share) 

Shareholding :  100.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : +66 (0) 2260 –1321 
Fax : +66 (0) 2260 –1339 
Website : http://www.stecon.co.th 

 

2. HTR 

Topic  Detail 
Company Name : HTR Company Limited 
Company 
Registration Number 

: 0105525016175 

Registration Date : 4 May 1982 
Head Office Location : 32/46 Sino-Thai Tower, 18th Floor, Sukhumvit 21 Road (Asoke), 

Klongtoey Nua, Wattana District, Bangkok 10110 
Nature of Business : Engages in the business of leasing and providing office space and real 

estate services. 
Registered Capital : 500,000,000.00 Baht (50,000,000 Shares, Par value 10.00 Baht per 

Share) 
Paid-up Registered 
Capital 

: 500,000,000.00 Baht (50,000,000 Shares, Par value 10.00 Baht per 
Share) 

Shareholding :  80.90% (In case that all STEC shareholders accept the tender offer) 
Telephone : 0-2259-8911 
Fax : 0-2259-8919 
Website : - 
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3. Nouvelle Property 

Topic  Detail 
Company Name : Nouvelle Property Company Limited 
Company Registration 
Number 

: 0105551134864 

Registration Date : 18 December 2008 
Head Office Location : 32/59 Sino-Thai Tower 

Sukhumvit 21 Road (Asoke), Klongtoey Nua, Wattana District, Bangkok 
10110 

Nature of Business : Engages in real estate development 
Registered Capital : 800,000,000.00 Baht (80,000,000 Shares, Par value 10.00 Baht per Share) 
Paid-up Registered 
Capital 

: 800,000,000.00 Baht (80,000,000 Shares, Par value 10.00 Baht per Share) 

Shareholding :  100.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : 02-2260-1321 
Fax : 02-2260-0800 
Website : - 

 

4. Wisdom 

Topic  Detail 
Company Name : Wisdom Services Company Limited 
Company 
Registration Number 

: 0105537098848 

Registration Date : 23 August 1994 
Head Office Location : 32/46 Sino-Thai Tower, 18th Floor Sukhumvit 21 Road (Asoke), 

Klongtoey Nua, Wattana District, Bangkok 10110 
Nature of Business : Engages in the business of selling, leasing, and maintaining construction 

machinery and equipment, as well as providing vocational training 
services 

Registered Capital : 2 ,211 ,000 ,000 .00 Baht (22,110,000 Shares, Par value 10.00 Baht per 
Share) 

Paid-up Registered 
Capital 

: 2 ,211 ,000 ,000 .00 Baht (22,110,000 Shares, Par value 10.00 Baht per 
Share) 

Shareholding :  100.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : 02-2260-1321 
Fax : 02-2260-0800 
Website : - 
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5. SNT 

Topic  Detail 
Company Name : SNT Concrete Solutions Company Limited 
Company 
Registration Number 

: 0105566180590 

Registration Date : 15 September 2023 
Head Office Location : 32/59 Sino-Thai Tower, Sukhumvit 21 Road (Asoke), Klongtoey Nua, 

Wattana District, Bangkok 10110 
Nature of Business : Engages in the business of manufacturing concrete products for 

construction purposes, including sales and design of concrete 
components. 

Registered Capital : 300,000,000.00 Baht (3,000,000 Shares, Par value 100.00 Baht per 
Share) 

Paid-up Registered 
Capital 

: 300,000,000.00 Baht (3,000,000 Shares, Par value 100.00 Baht per 
Share) 

Shareholding :  100.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : 02-2260-1321 
Fax : 02-2261-0800 
Website : - 

 

6. Stecon Power 

Topic  Detail 
Company Name : Stecon Power Company Limited 
Company 
Registration Number 

: 0105559178224 

Registration Date : 14 November 2559 
Head Office Location : 32/59 Sino-Thai Tower, 18th Floor 

Sukhumvit 21 Road (Asoke), Klongtoey Nua, Wattana District, Bangkok 
10110 

Nature of Business : Engages in energy and utility investments both in Thailand and the 
region. An investment was made in a data center business through a 
shareholding in DC Power BN1 Company Limited in collaboration with 
partners such as SITEM Corporation Company Limited and Mytelehaus 
Sdn Bhd on October 2, 2023, with an investment value of 98.99 million 
Baht, representing a 60.00% shareholding. 

Registered Capital : 100,000,000.00 Baht (1,000,000 Shares, Par value 100.00 Baht per 
Share) 
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Topic  Detail 
Paid-up Registered 
Capital 

: 100,000,000.00 Baht (1,000,000 Shares, Par value 100.00 Baht per 
Share) 

Shareholding :  99.99% (In case that all STEC shareholders accept the tender offer) 
Telephone : 02-2260-1321 
Fax : 02-2261-0800 
Website : - 
 

7. DC Power BN1 

 Topic  Detail 
Company Name : DC Power BN1 Company Limited 
Company 
Registration Number 

: 0105566209814 

Registration Date : 31 October 2023 
Head Office Location : 32/59 Sino-Thai Tower, Sukhumvit 21 (Asoke), Klongtoey Nua, Wattana 

District, Bangkok 10110 
Nature of Business : Engages in the business of leasing land and buildings for data center 

projects (Built-to-Suit) according to customer requirements. The Data 
Center building of DC Power BN1 will be located on Bangna-Trad Road. 
Currently, the project is still under construction. 

Registered Capital : 165,000,000.00 Baht (16,500,000.00 Shares, Par value 10.00 Baht per 
Share) 

Paid-up Registered 
Capital 

: 165,000,000.00 Baht (16,500,000.00 Shares, Par value 10.00 Baht per 
Share) 

Shareholding :  60.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 
 

8. Stecon Logistics1/ 

Topic  Detail 
Company Name : Stecon Logistics and Transportation Company Limited 
Company 
Registration Number 

: 0105567121643 

Registration Date : 17 June 2024 
Head Office Location : 32/59-60 Sukhumvit 21 Road Sino - Thai Tower floor 29-30, Vadhana, 

Bangkok, 10110 
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Topic  Detail 
Nature of Business : Engages in investment in businesses related to transportation 

infrastructure, such as the management and provision of expressways, 
railways, and airports. 

Registered Capital : 10,000.00 Baht (1,000.00 Shares, Par value 10.00 Baht per Share) 
Paid-up Registered 
Capital 

: 10,000.00 Baht (1,000.00 Shares, Par value 10.00 Baht per Share) 

Shareholding :  99.80% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 
Remark: 1/Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) was established on 17 June 2024 
to support the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and 
BGSR81 

9. UTA 

Topic  Detail 
Company Name : U-Tapao International Aviation Company Limited 
Company 
Registration Number 

: 0105563026565 

Registration Date : 13 February 2020 
Head Office Location : 99 Moo 14, Vibhavadi Rangsit Road, Chom Phon, Chatuchak District, 

Bangkok 10900 
Nature of Business : Engages in the development and operation of the U-Tapao Airport and 

Eastern Aviation City project under a public-private partnership with the 
Eastern Economic Corridor (EEC) Office. The project is currently awaiting 
the Notice to Proceed (NTP) for construction and development. It is 
expected to receive the NTP within 2024. 

Registered Capital : 15,000,000,000.00 Baht (150,000,000.00 Shares, Par value 100.00 Baht 
per Share) 

Paid-up Registered 
Capital 

: 15,000,000,000.00 Baht (150,000,000.00 Shares, Par value 100.00 Baht 
per Share) 

Shareholding :  20.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 
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10. UTB 

Topic  Detail 
Company Name : UTB Company Limited 
Company 
Registration Number 

: 0105565150999 

Registration Date : 15 September 2022 
Head Office Location : 21 Soi Choei Phuang, Vibhavadi Rangsit Road, Chom Phon, Chatuchak 

District, Bangkok 10900 
Nature of Business : Engages in the management of the Aerotropolis in the U-Tapao 

International Airport and Eastern Aviation City project. 
Registered Capital : 10,000,000 Baht (100,000.00 Shares, Par value 100.00 Baht per Share) 
Paid-up Registered 
Capital 

: 10,000,000 Baht (100,000.00 Shares, Par value 100.00 Baht per Share) 

Shareholding :  20.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 

Website : - 

 

11. NBM 

Topic  Detail 
Company Name : Northern Bangkok Monorail Company Limited 
Company 
Registration Number 

: 0105560094977 

Registration Date : 12 June 2017 
Head Office Location : 21 Soi Choei Phuang, Vibhavadi Rangsit Road, Chom Phon, Chatuchak, 

Bangkok 10900 
Nature of Business : Engages in the business of design and engineering, civil construction and 

facilities, procurement, and installation of mechanical and electrical 
systems, and procurement of monorail trains and other related systems. 
This includes comprehensive system testing, trial operations, 
management of train operations, maintenance, and security of the 
monorail system for the Pink Line project, which runs from Khae Rai to 
Min Buri. The project is operated under a public-private partnership and 
has been commercially operational since January 7, 2024. 

Registered Capital : 14,400,000,000.00 Baht (144,000,000.00 Shares, Par value 100.00 Baht 
per Share) 
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Paid-up Registered 
Capital 

: 14,400,000,000.00 Baht (144,000,000.00 Shares, Par value 100.00 Baht 
per Share) 

Shareholding :  15.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 
 

12. EBM 

Topic  Detail 
Company Name : Eastern Bangkok Monorail Company Limited 
Company 
Registration Number 

: 0105560095027 

Registration Date : 12 June 2017 
Head Office Location : 21 Soi Choei Phuang, Vibhavadi Rangsit Road, Chom Phon, Chatuchak, 

Bangkok 10900 
Nature of Business : Engages in the business of design and engineering, civil construction and 

facilities, procurement, and installation of mechanical and electrical 
systems, and procurement of monorail trains and other related systems. 
This includes comprehensive system testing, trial operations, 
management of train operations, maintenance, and security of the 
monorail system for the Yellow Line project, which runs from Lat Phrao 
to Samrong. The project is operated under a public-private partnership 
and has been commercially operational since July 3, 2023. 

Registered Capital : 14,400,000,000.00 Baht (144,000,000.00 Shares, Par value 100.00 Baht 
per Share) 

Paid-up Registered 
Capital 

: 14,400,000,000.00 Baht (144,000,000.00 Shares, Par value 100.00 Baht 
per Share) 

Shareholding :  15.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 
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13. BGSR 6 

Topic  Detail 
Company Name : BGSR 6 Company Limited 
Company 
Registration Number 

: 0105563113441 

Registration Date : 4 August 2020 
Head Office Location : 21 Soi Choei Phuang, Vibhavadi Rangsit Road, Chom Phon, Chatuchak 

District, Bangkok 10900 
Nature of Business : Engages in the design and construction of civil works, procurement, and 

installation of systems and other related components, as well as the 
operation and maintenance of the Bang Pa-in - Nakhon Ratchasima 
Intercity Motorway No. 6 (M6) and its connecting networks according to 
the public-private partnership agreement. This project is currently under 
construction and is expected to be fully operational and open for service 
by 2025, with toll collection starting the same year. 

Registered Capital : 1,000,000,000.00 Baht (100,000.00 Shares, Par value 10.00 Baht per 
Share) 

Paid-up Registered 
Capital 

: 1,000,000,000.00 Baht (100,000.00 Shares, Par value 10.00 Baht per 
Share) 

Shareholding :  10.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 
 

14. BGSR 81 

Topic  Detail 
Company Name : BGSR 81 Company Limited 
Company 
Registration Number 

: 0105563113450 

Registration Date : 4 August 2020 
Head Office Location : 21 Soi Choei Phuang, Vibhavadi Rangsit Road, Chom Phon, Chatuchak 

District, Bangkok 10900 
Nature of Business : Engages in the design and construction of civil works, procurement, and 

installation of systems and other related components, as well as the 
operation and maintenance of the Bang Yai - Kanchanaburi Intercity 
Motorway No. 81 (M81) and its connecting networks according to the 
public private partnership agreement. This project is currently under 
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construction and is expected to be fully operational by the end of 2024, 
with full services and toll collection starting in 2025. 

Registered Capital : 850,000,000.00 Baht (85,000,000.00 Shares, Par value 10.00 Baht per 
Share) 

Paid-up Registered 
Capital 

: 850,000,000.00 Baht (85,000,000.00 Shares, Par value 10.00 Baht per 
Share) 

Shareholding :  10.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 

 

15. STECX Ventures2/ 

Topic  Detail 
Company Name : STECX Ventures Company Limited1/  

Company 
Registration Number 

: 0105565197529 

Registration Date : 9 December 2022 
Head Office Location : 32/59 Sino-Thai Tower, Sukhumvit 21 Road (Asoke), Klongtoey Nua, 

Wattana District, Bangkok 10110 
Nature of Business : Has the objective of operating through investments in other businesses. 

STECX Ventures Company Limited established a joint venture, SITEM 
ST Engineering and Service Company Limited, on December 28, 2022, 
in collaboration with SITEM Corporation Company Limited. This joint 
venture engages in the business of maintenance and management of 
building systems and special systems. The investment transaction has 
an investment value of approximately 1.5 million Baht, representing a 
30.00% shareholding 

Registered Capital : 5,000,000.00 Baht (50,000 Shares, Par value 100.00 Baht per Share) 
Paid-up Registered 
Capital 

: 5,000,000.00 Baht (50,000 Shares, Par value 100.00 Baht per Share) 

Shareholding :  99.99% (In case that all STEC shareholders accept the tender offer) 
Telephone : 02-2260-1321 
Fax : 02-2261-0800 
Website : - 
Remark:2/ Sino-Thai Holding Company Limited (“Sino-Thai Holding”) registered its name change to 
STECX Ventures Company Limited (“STECX Ventures”) on March 27, 2024.  
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16. SITEM ST 

Topic  Detail 
Company Name : SITEM ST Engineering and Service Company Limited 
Company 
Registration Number 

: 0105565204231 

Registration Date : 28 December 2022 
Head Office Location : 1110-1112 Prachachuen Road, Wong Sawang, Bang Sue District, 

Bangkok 10800 
Nature of Business : Engages in the business of maintenance and management of building 

systems and special systems. 
Registered Capital : 5,000,000.00 Baht (50,000.00 Shares, Par value 100.00 Baht per Share) 
Paid-up Registered 
Capital 

: 5,000,000.00 Baht (50,000.00 Shares, Par value 100.00 Baht per Share) 

Shareholding :  30.00% (In case that all STEC shareholders accept the tender offer) 
Telephone : - 
Fax : - 
Website : - 

 

3.8.3 Information of References 

Company Registrar : Thailand Securities Depository Company Limited 
93, 14th Floor, The Stock Exchange of Thailand Building 
Ratchadaphisek Road, Khlong Toei, Khlong Toei District, Bangkok 
10400 
Telephone: 02-009-9999 

Company's Auditors : Mr. Serm Brisuthikun, Certified Public Accountant No. 9452, and/or 
Mr. Nattawut Santipet, Certified Public Accountant No. 5730, and/or 
Mr. Preecha Arunnara, Certified Public Accountant No. 5800 
 
EY Office Limited 
193/136-137, 33rd Floor, Lake Ratchada Office Complex 
Ratchadaphisek Road, Khlong Toei, Khlong Toei District, Bangkok 
10110 
Telephone: 02-264-9090 
Fax: 02-264-0789-90 
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3.9 Details of the Securities and Shareholders 

3.9.1 Registered and Paid-up Capital 

The Company 

As of March 31, 2024, the Company has a registered capital of 1,525,116,540 Baht, divided into 1,525,116,540 
ordinary shares with a par value of 1.00 baht per share. On March 7, 2024, the Company increased its 
registered capital from an initial 10,000 baht to 1,525,116,540 baht by issuing 1,525,106,540 new ordinary 
shares with a par value of 1.00 baht per share. This increase in registered capital, amounting to 1,525,106,540 
baht, matches the paid-up capital of STEC and is intended to facilitate the full securities tender offer of STEC 
from its existing shareholders through an ordinary share swap ratio of 1 ordinary share of STEC for 1 ordinary 
share of the Company. The increase in registered capital was approved by the Company's Extraordinary 
General Meeting of Shareholders No. 1/2024, held on March 4, 2024. 

The Company will proceed to decrease its initial registered capital by 10,000 Baht once the Company has 
completed the shareholding and management restructuring according to the resolution of the shareholders 
which was passed in the Extraordinary General Meeting of Shareholders No. 1/2024 on 4 March 2024 to 
decrease the common share outstanding by 10,000 shares with a par value of 1 Baht per share. 

STEC 

As of 31 March 2024, STEC has a registered capital of 1,525,106,540 baht consisting of 1,525,106,540 ordinary 
shares with a par value of 1.00 baht per share. The paid-up capital is 1,525,106,540 baht, consisting of 
1,525,106,540 ordinary shares with a par value of 1.00 baht per share. 

3.9.2 Shareholder Structure 

The Company 

Shareholder of the Company as of 31 March 2024 is detailed as follows: 

List of Shareholders of the Company 

Order List of Shareholders 
Number of 

Shares 
(Unit : Share) 

Portion of 
Shares Held 

(Unit : %) 
1 Mr. Chaiyaporn Imcharoenkul 690 6.90 
2 Mr. Thitiphan Nganprasoetsakun 665 6.65 
3 Mr. Kasemsak Yimlamai 665 6.65 
4 Mr. Prasert Sripipattanakul 665 6.65 
5 Mr. Worawut Klaimark 665 6.65 
6 Miss Pan-apson Krobbang 665 6.65 
7 Mr. Amornthep Latthi 665 6.65 
8 Mrs. Kanchana Varoonchotikul 665 6.65 
9 Miss Nithima Sangiemsak 665 6.65 
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Order List of Shareholders 
Number of 

Shares 
(Unit : Share) 

Portion of 
Shares Held 

(Unit : %) 
10 Mr. Suradech Khayanpianphakit 665 6.65 
11 Mr. Kitti Denduangboripant 665 6.65 
12 Mrs. Krongkaew Trakulsak 665 6.65 
13 Mr. Issara Srisaart 665 6.65 
14 Mr. Charunphong Assawaphaisarnkul 665 6.65 
15 Miss Sathit Sangnet 665 6.65 

Total 10,000 100.00 
 

All shareholders are currently employees of STEC, and their shareholding is solely for the purpose 
of executing the restructuring plan. 

After The Company conducts a tender offer for all securities of STEC, compensating with newly 
issued ordinary shares in exchange for STEC ordinary shares at a share swap ratio of 1 STEC ordinary 
share for 1 The Company ordinary share, the shareholders of STEC will become shareholders of The 
Company. 

Limitations on Foreign Shareholding  

Foreign shareholders can collectively hold no more than 49.00% of the total issued and paid-up shares of 
The Company. 

STEC 

The shareholders of STEC as of 29 March 2024, the most recent book closure date, are detailed as follows: 

List of Shareholders of STEC 

No. List of Shareholders 
Number of 

Shares 
(Unit : Share) 

Portion of 
Shares held 
(Unit : %) 

1 C.T.Venture Company Limited1/ 261,478,188 17.14 
2 UBS AG SINGAPORE BRANCH 159,878,000 10.48 
3 Thai NVDR Company Limited 58,871,528 3.86 
4 P.P. Global Wealth Company Limited 56,358,471 3.70 
5 Mrs. Anilrat Nitisaroj 51,526,042 3.38 
6 Equity Plus Company Limited2/ 48,582,841 3.19 
7 Golden Era Capital Company Limited 46,357,115 3.04 
8 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 35,229,596 2.31 
9 Asset Legacy Company Limited 29,632,242 1.94 
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No. List of Shareholders 
Number of 

Shares 
(Unit : Share) 

Portion of 
Shares held 
(Unit : %) 

10 Mr. Masthawin Charnvirakul 25,457,142 1.67 
Total of the 10 largest shareholders 773,371,165 50.71 
Other shareholder 751,735,375 49.29 
Total 1,525,106,540 100.00 

Remark: 1/ Ultimate shareholders of C.T.Venture Company Limited consists of 1) Mr. Saeranee Charnvirakul 50.00% and 2) Miss 
Naiphak Charnvirakul 50.00%  

 2/ Ultimate Shareholders of P.P. Global Wealth Company Limited consist of 1) Miss Pranee Piriyamasakul 99.98% 
3/ Ultimate shareholders of Equity Plus Company Limited consist of 1) Mr. Saeranee Charnvirakul 49.99% and 2) Miss 
Naiphak Charnvirakul 49.99%  

4/ Ultimate shareholders of Golden Era Capital Company Limited consist of 1) Mrs. Patchara Jiraratsatit 99.99% 
5/ Ultimate shareholders of Asset Legacy Capital Company Limited consist of 1) Mrs. Nisanart Anantachai 99.99% 

Foreign Ownership Limit 

Foreign shareholders are permitted to collectively hold no more than 49.00% of the total issued and paid-up 
shares of STEC. 

 

3.9.3 Issuance of Other Securities 

The Company 

-None- 

STEC 

-None- 

 

3.9.4 Dividend Policy 

The Company 

The Company has a policy to pay dividends to shareholders at a rate of not less than 40% of net 
profits after corporate income tax and after all types of reserves required by the Company's regulations and by 
law have been deducted. Since the Company operates as a holding company, its ability to pay dividends 
depends mainly on the performance and dividend payments of its subsidiaries, associated companies, joint 
ventures, and other investments. The Company will consider dividend payments based on various factors to 
maximize shareholder benefit, ensuring that such payments do not significantly impact on the Company’s 
normal operations.  
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The subsidiaries have a policy to pay dividends to shareholders at a rate of not less than 40% of net 
profit after deducting corporate income tax and all types of reserves as stipulated in the subsidiaries' articles of 
association and by law. The subsidiaries will consider dividend payments by considering various factors to 
maximize the benefits for shareholders, ensuring that such payments do not significantly impact the normal 
operations of the subsidiaries. 

The dividend payments may be subject to change based on the Company's performance, financial 
condition, cash flow, liquidity, working capital, operational plans, business expansion plans, investment plans, 
market conditions, debt obligations, terms and conditions of loan agreements, future necessities, 
appropriateness, and other relevant factors as deemed necessary or appropriate by the Board of Directors. 
Any dividend payment resolution approved by the Board of Directors must be proposed to the shareholders' 
meeting for approval, except for interim dividend payments, which the Board of Directors has the authority to 
approve when the Company has adequate profits to pay dividends without affecting its operations. Such interim 
dividend payments must be reported to the shareholders at the next shareholders' meeting. 

STEC 

After the completion of the shareholding and management restructuring plan, STEC will become a 
subsidiary of The Company. STEC will adopt a policy to pay dividends to shareholders at a rate of not less 
than 40% of net profits after corporate income tax and after all types of reserves required by STEC's regulations 
and by law have been deducted. STEC will consider dividend payments based on various factors to maximize 
shareholder benefit, ensuring that such payments do not significantly impact STEC’s normal operations.  

The dividend payments may be subject to change based on STEC's performance, financial condition, 
cash flow, liquidity, working capital, operational plans, business expansion plans, investment plans, market 
conditions, debt obligations, terms and conditions of loan agreements, future necessities, appropriateness, and 
other relevant factors as deemed necessary or appropriate by STEC’s Board of Directors. Any dividend payment 
resolution approved by STEC’s Board of Directors must be proposed to the shareholders' meeting for approval, 
except for interim dividend payments, which STEC’s Board of Directors has the authority to approve when 
STEC has adequate profits to pay dividends without affecting its operations. Such interim dividend payments 
must be reported to the shareholders at the next shareholders' meeting. 
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In this regard, before the shareholding and management restructuring, STEC had a policy to pay 
dividends at a rate of not less than 40.00% of net profits after deducting income tax and all types of reserves 
as specified by STEC. The dividend payment details for the years 2021-2023 are as follows: 

Dividend Payment Information for 2021-2023 of STEC 

Item 2021 2022 2023 
Net Profit (Million Baht) 720.60 866.72 535.62 
Net Profit Margin (Baht per share) 0.47 0.57 0.35 
Net Profit After Legal Reserve   
(Million Baht) 

568.09 714.21 383.11 

Dividend paid (million Baht) (457.48) (381.26) (457.50) 
Dividend Payment per Share (Baht per Share) 0.30 0.25 0.30 
Dividend Payout Ratio to Net Profit After Legal 
Reserve /1 (%) 

83.17 49.23 64.91 

Dividend Payout Ratio to Net Profit (%) 83.17 49.23 64.91 
Remark: /1 The dividend payout ratio is calculated from the separate financial statements using the net profit of STEC after 

deducting a legal reserve of 5.00% based on cash basis criteria. 
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3.10 Management Structure 

3.10.1 The Company and STEC 

1) Management Structure Overview 

The Company will be the parent company of the group, operating as a non-operating holding company. 
It will not conduct its own business but will hold shares in other companies with the objective of having control 
over those entities. The core businesses of the group are: (1) construction contracting, (2) utilities and power 
(3) logistics and transportation infrastructure. These activities will be conducted through its subsidiaries and 
associated companies. After the completion of the shareholding and management restructuring plan, The 
Company will have the following key subsidiaries and associates: 

Company Status Nature of Business 

Sino-Thai Engineering and 
Construction Public Company 
Limited (“STEC”)  

Subsidiary 
Operating the Core 

Business 

Engages in the construction contracting business, 
including civil and mechanical works. STEC’s 
construction work can be classified into 5 main work 
types which are (1) Infrastructure (2) Building (3) 
Power & Energy (4) Industrial, and (5) Environment. 

Wisdom Services Company 
Limited (“Wisdom”)   

Subsidiary (Indirect) 
Operating the Core 

Business  

Engages in the business of selling, leasing, and 
servicing construction machinery and equipment, as 
well as providing training services for skilled labor. 

SNT Concrete Solution 
Company Limited (“SNT”)   

Subsidiary (Indirect) 
Operating the Core 

Business 

Engages in the business of designing, producing, 
and selling concretes used in construction work. 

Stecon Power Company 
Limited (“Stecon Power”)   

Subsidiary 
Operating the Core 

Business 

Engages in the business of investing in utilities and 
power businesses in Thailand and the region. For 
example, Stecon Power has recently invested in the 
internet data center business through shareholding 
with its partners (Sitem Corporation Company 
Limited and Mytelehaus Sdn Bhd) in DC Power BN1 
company limited since 2 October 2023. The 
investment was valued at 98.99 million baht or 
60.0% holding. 

Investment Company 
(Onshore/ Offshore) (Newly 
established company after the 
implementation of the 
restructuring plan)   

Subsidiary (Indirect) 
Operating the Core 

Business  

Engages in the business of investing in utilities and 
power. After the implementation of the restructuring 
plan, STEC will transfer all shares of GULF and TSE 
to Investment Company (Onshore/Offshore). 
Investing in the companies relating to utilities 
business through Investment Company (Onshore/ 
Offshore). The company will hold GULF and TSE’s 
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shares, that will solely be transferred from STEC 
after the completion of the Restructuring Plan.   The 
transfer transaction may change as appropriate 
based on the implementation of future investment 
plans, as well as the tax impacts and liquidity of the 
Company. The Board of Directors of the Company 
will consider these factors with the primary focus on 
the benefits to the company and its shareholders. 

DC Power BN1 Company 
Limited (“DC Power BN1”)   

Subsidiary (Indirect) 
Operating the Core 

Business  

Engages in the internet data center business by 
providing land and building rental services to 
companies in need for data centers on built-to-suit 
basis. 

Stecon Logistics and 
Transportation Company 
Limited (“Stecon Logistics”)1/  

Subsidiary 
Operating the Core 

Business 

Stecon Logistics engages in the business of 
investing in businesses related to transportation 
infrastructure such as expressways, railways, 
airports, and other related facilities.  

Utapao International Aviation 
Company Limited (“UTA”)   

Associated 
Company 

(Indirect) Operating 
the Core Business  

Engages in the business of developing and 
operating the U-Tapao Airport and Eastern Airport 
City Project according to the public-private 
partnership contract with the Eastern Economic 
Corridor Office of Thailand. The project is currently 
awaiting the Notice to Proceed (NTP) to commence 
construction as early as 2024 as it anticipates 
receiving the NTP in the calendar year 

UTB Company Limited (“UTB”) Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of managing airport city 
under the U-Tapao Airport and Eastern Airport City 
Project 

Northern Bangkok Monorail 
Company Limited (“NBM”) 

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and engineering, 
civil construction, and procurement and installation 
of mechanical and electrical equipment, as well as 
the procurement of single-track electric trains and 
other related systems. It also involves overall system 
testing, trial runs, operation management, 
maintenance, and safety of the Pink Line electric 
railway project, from Khae Rai to Min Buri, under a 
joint investment agreement. The aforementioned 
project has been commercially operational since 
January 7, 2024 
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Eastern Bangkok Monorail 
Company Limited (“EBM”) 

Associated 
Company (Indirect) 
Operating the Core 

Business  

The business operates in the design and 
engineering, construction of civil works, and 
provision of amenities. It also involves procurement, 
installation of mechanical and electrical systems, as 
well as acquiring single-track electric train sets and 
other related systems. Additionally, it encompasses 
overall system testing, trial runs, operational 
management, maintenance, and safety of the Yellow 
Line electric railway project, from Lat Phrao to 
Samrong, under a joint investment agreement. This 
project has been commercially operational since July 
3, 2023. 

BGSR 6 Company Limited 

(“BGSR 6”) 
Associated 

Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and civil 
construction, procurement, installation, and other 
related aspects, as well as the operation and 
maintenance of the Bang Pa-In – Nakhon 
Ratchasima Intercity Motorway Project (M6) and 
connecting networks according to the public-private 
partnership agreement. The project is under 
construction and is expected to fully operate 
commercially in 2025. 

BGSR 81 Company Limited 
(“BGSR 81”) 

Associated 
Company (Indirect) 
Operating the Core 

Business  

Engages in the business of design and civil 
construction, procurement, installation, and other 
related aspects, as well as the operation and 
maintenance of the Bang Yai – Kanchanaburi 
Intercity Motorway (M81) and connecting networks 
according to the public-private partnership 
agreement. The project is currently under 
construction and is expected to fully operate in the 
2nd half of 2024. It is anticipated that the project will 
fully operate commercially in 2025. 

Remark: 1/Stecon Logistics and Transportation Company Limited (“Stecon Logistics”) was established on 17 June 2024 to support 
the transfer of associated companies’ shares including shares of UTA, UTB, NBM, EBM, BGSR6, and BGSR81  

The corporate governance and management structure of the Company will consist of the same directors 
and executives currently serving STEC. Additionally, to ensure the continuity of governance and management 
at STEC, more than half of the non-independent directors must have been with the Company for at least one 
year. 
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The Company’s management structure will closely resemble that of STEC. Most, if not all, directors of 
the Company will be the same as those of STEC, managing both the Company and STEC concurrently. The 
governance will be overseen by 5 committees including 1. The Board of Directors 2. The Risk Management 
and Sustainable Development Committee 3. The Audit Committee 4. The Board of Executive Directors 5. The 
Nomination and Remuneration Committee. In this regard, the Company, as the parent company of the business 
group, will oversee the governance and management of its various businesses through the Board of Directors 
and sub-committees of its subsidiaries and associated companies. Additionally, the Company will have the 
same personnel in key positions as STEC, including the Group Chief Executive Officer/President, Group Chief 
Financial Officer/ Group Senior Executive Vice President of Accounting and Finance, Group Executive Vice 
President of Accounting and Finance/Senior Vice President of Accounting and Finance, Vice President of Legal 
Department, Vice President of Risk Management and Sustainable Development Manager, Assistant Vice 
President of Internal Audit Section, and Company Secretary. The Company and its executives will have the 
necessary personnel as the Company does not directly operate a business. The Company and its subsidiaries, 
which are securities companies, can have shared directors and executives without conflicting with the relevant 
SEC regulations. The focus will be on efficient and transparent business management in accordance with good 
corporate governance practices, considering the laws and regulations of the SEC Office, the SET, and other 
relevant regulators. 

The governance structure of the Company and STEC after the shareholding and management 
restructuring, is detailed as follows: 

The Company 

Corporate Governance Structure of the Company After Shareholding and Management Restructuring 
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Remark: The risk management and sustainable development department, the legal department, and investor relation and corporate 

communication departments are all considered support functions (back office) and not operational functions (operations). They 
should maintain independence from other departments and report directly to the Group Chief Executive Officer/President, in line 

with STEC's current organizational structure. The Company is currently in the process of recruiting an executive for the position of 

the Group Executive Vice President of Strategy and New Business. 

STEC 

Corporate Governance Structure of STEC After Shareholding and Management Restructuring 

 
Remark: STEC and its subsidiaries will be overseen by the Company through the Board of Directors and/or the Executive 
Committee, most of whom also serve as members of the Company's Board of Directors and/or Executive Committee. 

2) Board of Directors and Subcommittees 

The Company 

Structure of the Board of Directors and Subcommittees of the Company is as follows: 

List of the Company's Board of Directors 

No.  List of Board of Directors  Position  
Shareholding Portion 

of the Company 
(%)  

1  Mr. Vallop Rungkijvorasathien1/ Chairman of the Board of Directors - 
2  Mr. Pakpoom Srichamni Director / Chairman of the Board of 

Executive Directors / Risk Management and 
Sustainable Development Committee  

- 

3  Mrs. Jaikaew Tejapijaya Director / Board of Executive Directors / 
Nomination and Remuneration Committee  

- 

4  Mr. Jarunat Jiraratsatit Director / Board of Executive Directors / 
Risk Management and Sustainable 
Development Committee  

- 



 Stecon Group Company Limited 
 

Section 1 Part 3.10 Page 6 

5  Mr. Chamni Janchai2/  Independent Director / Chairman of the 
Audit Committee  

- 

6  Police Colonel Pravesana 
Mulpramook  

Independent Director / Audit Committee / 
Chairman of the Nomination and 
Remuneration Committee  

- 

7  Mrs. Monrudee Gettuphan Independent Director / Audit Committee / 
Nomination and Remuneration Committee  

- 

8  Mr. Apivut Thongkam  Director / Chairman of the Risk 
Management and Sustainable Development 
Committee  

- 

9  Mr. Masthawin Charnvirakul  Director  - 
10  Miss Rapeepan Luangaramrut  Independent Director  - 
11  General Dr.Surapan 

Poomkaew  
Independent Director  - 

12  Mr. Thanathip Vidhayasirinun  Independent Director  - 
Remark: 1/ In the case where the Chairman of the Board is a director with knowledge and expertise in the company's core business 

but does not qualify as an independent director, the company has stipulated that the composition of the board must 
include more than half independent directors, or that independent directors participate in determining the agenda for 
board meetings. This ensures that the board structure complies with the principles of good corporate governance for 
companies as per the 2017 Corporate Governance Code. 

2/ Mr. Chamni Janchai is an independent director assigned to participate in setting the board meeting agendas and serves 
as the chairman of the audit committee. This individual has sufficient knowledge and experience to review the reliability 
of the financial statements. 

List of the Company's Subcommittees 

No. Name 
Audit 

Committee 
Executive 
Director 

Nomination 
and 

Remuneration 
Committee 

Risk 
Management 

and 
Sustainability 

Committee 
1 Mr. Pakpoom Srichamni -  Chairman  -   
2 Mrs. Jaikaew Tejapijaya -    -   
3 Mr. Jarunat Jiraratsatit -   -   

4 Mr. Chamni Janchai Chairman  -  -  -  
5 Mrs. Monrudee Gettuphan -  Chairman  -   
6 Police Colonel Pravesana 

Mulpramook 
-  

  
-   

7 Mr. Apivut Thongkam - - - Chaiman 
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Meeting Attendance of Directors at The Company Board Meetings 

Meeting Attendance of Directors at The Company’s Board Meetings for the three-month period ended March 31, 2024 is detailed as follows: 

Attendance of Directors at The Company’s Board Meetings 

Name Position 

Board of 
Director 
Meetings 

Board of 
Executive Director 

Meetings 

Audit 
Committee 
Meetings 

Nomination and 
Remuneration 

Committee Meetings 

Shareholders’ 
Meetings 

For the three-month period ended March 31, 2024 
1. Mr. Vallop Rungkijvorasathien Chairman of the Board 3/3 - - - 1/1 

2. Mr. Pakpoom Srichamni 
Director / Chairman of the Executive Board / Risk Management 
and Sustainable Development Committee Member / Group Chief 
Executive Officer/President 

3/3 - - - 1/1 

3. Mrs. Jaikaew Tejapijaya 
Director / Executive Director / Nomination and Remuneration 
Committee / Group Chief Financial Officer/Group Senior Executive 
Vice President of Accounting and Finance 

3/3 - - 1/1 1/1 

4. Mr. Chamni Janchai Independent Director / Chairman of the Audit Committee 3/3 - 2/2 - 1/1 

5. Mr. Jarunat Jiraratsatit 
Director / Executive Director / Risk Management and Sustainability 
Committee  

3/3 - - - 1/1 

6. Police Colonel Pravesana 
Mulpramook 

Independent Director / Audit Committee / Chairman of the 
Nomination and Remuneration Committee 

3/3 - 2/2 1/1 1/1 

7. Mrs. Monrudee Gettuphan 
Independent Director / Audit Committee / Nomination and 
Remuneration Committee  

3/3 - 2/2 1/1 1/1 

8. Mr. Apivut Thongkam 
Director / Chairman of the Risk Management and Sustainability 
Committee 

3/3 - - - 1/1 

9. Mr. Masthawin Charnvirakul Director 3/3 - - - 1/1 
10. Miss Rapeepan Luangaramrut Independent Director 3/3 - - - 1/1 
11. General Dr. Surapan Poomkaew Independent Director 3/3 - - - 1/1 
12. Mr. Thanathip Vidhayasirinun Independent Director 3/3 - - - 1/1  
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Director’s Remuneration of The Company 

Since the Company was incorporated on December 27, 2023, and has not yet commenced 
significant business operations, the Extraordinary General Meeting of Shareholders No. 1/2024 of the 
Company, held on March 4, 2024, resolved to approve the remuneration for the directors and sub-
committees with the following details: 

Director’s Remuneration of The Company 

Remuneration 2024 
Meeting Allowance 

The Board of Directors 
For the Chairman of the Board of Directors  
For each Director that is not an executive 

40,000 Baht/Meeting 
20,000 Baht/Person /Meeting 

Subcommittee 
Audit Committee   
For the Chairman of the Audit Committee  
For each Audit Committee 

40,000 Baht/ Meeting 
20,000 Baht/Person/Meeting 

Board of Executive Directors  
For the Chairman of the Board of Executive Directors 
For each Executive Director 

0 Baht/Meeting 
0 Baht/Person/Meeting 

Nomination and Remuneration Committee  
For the Chairman of the Nomination and Remuneration 
Committee  
For each Nomination and Remuneration Committee 

40,000 Baht/Meeting 
20,000 Baht/Person/Meeting 

Risk Management and Sustainability Committee  
For the Chairman of Risk Management and 
Sustainability Committee  
For each Risk Management and Sustainability 
Committee 

40,000 Baht/Meeting 
20,000 Baht/Person/Meeting 

 

Remuneration 2024 
Annual Gratuity 

The Board of Directors 
For the Chairman of the Board of Directors  
For each Director 

600,000 Baht/ Year 
400,000 Baht/Person/Year 

Subcommittee 
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Remuneration 2024 
Audit Committee  
For the Chairman of the Audit Committee  
For each Audit Committee 

 
600,000 Baht/Year 

400,000 Baht/Person/Year 
Board of Executive Director 
For the Chairman of the Executive Director 
For each Executive Director 

 
0 Baht/ Year 

0 Baht/Person/Year 
Nomination and Remuneration Committee 
For the Chairman of the Nomination and Remuneration 
Committee  
For each Nomination and Remuneration Committee 

 
500,000 Baht/Year 

400,000 Baht/Person/Year 

Risk Management and Sustainability Committee 
For the Chairman of the Risk Management and 
Sustainability Committee  
For each Risk Management and Sustainability 
Committee 

 
500,000 Baht/Year 

400,000 Baht/Person/Year 

 

In this regard, the Company has set a ceiling for the total remuneration of the Board of Directors and 
subcommittees at no more than 10 million Baht per year. In addition, Executive Directors do not receive regular 
position-based remuneration. The Board of Directors and subcommittees during the first quarter of 2024 
participated in the meetings but did not get paid meeting allowances for the year ended December 31, 2023, 
and for the three-month period ended March 31, 2024. 
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STEC 

Structure of the Board of Directors and Subcommittees of STEC are as follows: 

List of STEC’s Board of Directors 

No. List of Board of Directors 4/ Position  
Shareholding Portion 

of STEC 
(%) 

1 Mr. Vallop Rungkijvorasathien1/  Chairman of the Board of Directors - 
2 Mr. Chamni Janchai2/ Independent Director / Chairman of 

the Audit Committee 
- 

3 Police Colonel Pravesana 
Mulpramook 

Independent Director / Audit 
Committee/ Chairman of the 
Nomination and Remuneration 
Committee 

- 

4 Mrs. Monrudee Gettuphan  Independent Director / Audit 
Committee / Nomination and 
Remuneration Committee  

- 

5 Mr. Thanathip Vidhayasirinun  Independent Director  < 0.01 
6 Mr. Apivut Thongkam  Director  - 
7 General Dr. Surapan Poomkaew  Independent Director  - 
8 Miss Rapeepan Luangaramrut  Independent Director  - 
9 Mr. Masthawin Charnvirakul  Director  1.67 
10 Mr. Pakpoom Srichamni  Director / Chairman of the Board of 

Executive Directors / President 
- 

11 Mr. Jarunat Jiraratsatit3/  Director / Executive Director / Senior 
Executive Vice President – Operation 
Division  

4.24 

12 Mrs. Jaikaew Tejapijaya  Director / Executive Director / 
Nomination and Compensation 
Committee / Senior Executive Vice 
President Financial and 
Administration Division  

- 

Remark: 1/ In cases where the Chairman of the Board is a director with expertise in the Company's core business but does not 
qualify as an Independent Director, The Company has stipulated that the Board of Directors must comprise more than 
half Independent Directors, or allow Independent Directors to participate in setting the agenda for board meetings. This 
ensures that the board structure adheres to the principles of good corporate governance as per the 2017 Corporate 
Governance Code for listed companies. 
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 2/ Mr. Chamni Janchai is an independent director assigned to participate in setting the agenda for the Board of Directors 
meetings. He also serves as the Chairman of the Audit Committee, possessing sufficient knowledge and experience to 
review and ensure the reliability of the financial statements. 

3/ The shareholding proportion of Mr. Jarunat Jiraratsatit (including spouse), who is a new director appointed on February 
3, 2024. 

4/The board of directors of STEC is the same as the board of directors of the Company, ensuring a mechanism that 
provides confidence that the Company can oversee management or make decisions on matters significant to the 
Company's operations and financial status. 

 

List of STEC’s Subcommittees 

No. List of Subcommittees 
Board of 
Executive 
Directors  

Audit 
Committee  

Nomination and 
Remuneration 

Committee  
1 Mr. Chamni Janchai  - Chairman - 
2 Police Colonel Pravesana Mulpramook  -  Chairman 
3 Mrs. Monrudee Gettuphan  -   

4 Mr. Pakpoom Srichamni  Chairman  - - 
5 Mr. Jarunat Jiraratsatit   - - 
6 Mrs. Jaikaew Tejapijaya   - - 

 

The Chairman of the Board of Directors and the President of STEC are not the same person. STEC 
has clearly separated the roles and responsibilities of the Chairman of the Board of Directors and the Chief 
Executive Officer/President to enhance the efficiency of their duties, governance, and operational transparency. 
The details are as follows: 

Chairman of the Board of Directors 

The Chairman of the Board of Directors of STEC is not the same individual as the President, in 
accordance with the principle of separating the roles of policy formulation, corporate governance, and 
management. The Chairman of the Board of Directors has a crucial role in promoting, developing, and 
overseeing the Board of Directors' duties with integrity, adhering to the STEC's code of ethics and principles 
of good corporate governance. Furthermore, the Chairman of the Board of Directors is responsible for ensuring 
that Board meetings are conducted efficiently and in compliance with the STEC's article of association and 
relevant laws. This includes allocating sufficient time for management to present clear and timely information, 
allowing Board members to exercise their judgment thoroughly, express opinions, and ask questions 
comprehensively. The Chairman also ensures that the resolutions of the meetings are clear and that the minutes 
of meetings are accurately and fully recorded. Additionally, the Chairman of the Board of Directors serves as 
the presiding officer at shareholder meetings. The Chairman of the Board of Directors has an important duty 
to ensure that the company's corporate governance aligns with the established policies. 
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Currently, the Chairman of the Board of Directors of STEC is a director with knowledge and expertise 
in STEC's core business, but does not qualify as an independent director. Therefore, STEC has designated 
Mr. Chamni Chancha as an independent director, tasked with co-considering the agenda for Board meetings 
to ensure the Board structure complies with the Corporate Governance Code for Listed Companies 2017. 
Additionally, Mr. Chamni Chancha serves as the Chairman of the Audit Committee, possessing the requisite 
knowledge and experience to review the reliability of financial statements. 

President 

The President of STEC is responsible for managing, overseeing, and controlling the business 
operations of STEC, except for actions that, according to legal regulations or the requirements of regulatory 
authorities overseeing the company, require approval from the Board of Directors or the shareholders' meeting. 
The President is subject to follow these regulations accordingly. The President is also authorized to delegate 
management and operational duties to other individuals as deemed appropriate. However, neither the President 
nor the delegated individuals are permitted to approve any transactions involving the President or the delegated 
individuals, or any persons who may have conflicts of interest, vested interests, or potential conflicts of interest 
with STEC or its subsidiaries. 
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Meeting Attendance of Directors at STEC’s Board Meetings 

Meeting Attendance of Directors at STEC’s Board Meetings for the year 2023 and for the three-month period ended March 31, 2024 is detailed as follows: 

Meeting Attendance of Directors at STEC’s Board Meetings 

Name5/ Position 

Board of Directors 
Meeting 

Board of Executive 
Director Meeting 

Audit Committee 
Meeting 

Nomination and 
Remuneration 

Committee Meeting 

Shareholders 
Meeting 

2023 
3-month 

2024 
2023 

3-month 
2024 

2023 
3-month 

2024 
2023 

3-month 
2024 

2023 
3-month 

2024 

1. Prof. Rawat Chamchalerm,Ph.D. Chairman of the Board / 
Independent Director 

4/4 3/3 - - - - - - 1/1 1/1 

2. Mr. Chamni Janchai Independent Director / 
Chairman of the Audit 
Committee 

4/4 3/3 - - 8/8 3/3 - - 1/1 1/1 

3. Police General Jate 
Mongkolhutthi 

Independent Director / 
Chairman of the 
Nomination and 
Remuneration Committee 
/ Audit Committee 

4/4 3/3 - - 8/8 3/3 4/4 2/2 1/1 

 

1/1 

4. Mr. Suchai Poopichayapongs Independent Director / 
Audit Committee / 
Nomination and 
Remuneration Committee 

4/4 3/3 - - 8/8 3/3 4/4 2/2 1/1 

 

1/1 

5. Mr. Thanathip Vidhayasirinun Independent Director 4/4 3/3 - - - - - - 1/1 0/1 

6. Dr. Chaiyong Satjipanon Independent Director 4/4 3/3 - - - - - - 1/1 1/1 

7. General Dr. Surapan Poomkaew Independent Director 3/4 3/3 - - - - - - 1/1 0/1 

8. Mr. Masthawin Charnvirakul Director 4/4 3/3 - - - - - - 1/1 1/1 
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Name5/ Position 

Board of Directors 
Meeting 

Board of Executive 
Director Meeting 

Audit Committee 
Meeting 

Nomination and 
Remuneration 

Committee Meeting 

Shareholders 
Meeting 

2023 
3-month 

2024 
2023 

3-month 
2024 

2023 
3-month 

2024 
2023 

3-month 
2024 

2023 
3-month 

2024 

9. Mrs. Anilrat Nitisaroj1/ Director / Executive 
Director 

1/4 - 3/4 - - - - - - - 

10. Mr. Vallop Rungkijvorasathien Director/ Chairman of the 
Board of Executive 
Directors / Nomination 
and Remuneration 
Committee 

4/4 3/3 14/14 3/3 - - 4/4 2/2 1/1 1/1 

11. Mr. Pakpoom Srichamni Director / Executive 
Director / President 

4/4 3/3 14/14 3/3 - - - - 1/1 1/1 

12. Mr. Varatt Kusolmanomai2/ Director/ 
Executive Director 

3/4 - 6/14 - - - - - 1/1 - 

13. Mrs. Jaikaew Tejapijaya3/ Director / 
Executive Director / 
Nomination and 
Remuneration Committee 
/ Senior Executive Vice 
President - Finance and 
Administration Division 

4/4 3/3 14/14 3/3 - - - - 1/1 1/1 

14. Mr. Jarunat Jiraratsatit4/ Director / Executive 
Director / Senior 
Executive Vice President 
- Operation Division 

- 2/3 - 2/3 - - - - - 1/1 

Remark : 1/ Mrs. Anilrat Nitisaroj was reappointed as a director on July 17, 2020. Her term ended without renewal. 
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 2/ Mr. Varatt Kusolmanomai was newly appointed as a director at the 29th Annual General Meeting of Shareholders on April 28, 2023. However, he resigned from his position as 
director and Executive Director, effective January 25, 2024. 

 3/ Mrs. Jaikaew Tejapijaya was newly appointed as a director at the 29th Annual General Meeting of Shareholders on April 28, 2023. 

 4/ Mr. Jarunat Jiraratsatit was newly appointed as a director at the at the 1/2024 Board of Directors meeting on February 6, 2024, replacing Mr. Varatt Kusolmanomai. 

 5/ Police Colonel Pravesana Mulpramook, Mrs. Monrudee Gettuphen, Mr. Apivut Thongkam, and Miss Rapeepan Luangaramrut were newly appointed as directors at the 30th Annual 
General Meeting of Shareholders on April 26, 2024. They did not participate in board meetings and did not receive director remuneration from STEC in 2023. 
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Director’s Remuneration of STEC 

STEC has established a clear and transparent policy for director compensation. The Compensation 
Committee is responsible for assessing the appropriateness and alignment of compensation with the directors' 
scope of duties and responsibilities, as well as benchmarking against compensation rates in the same industry. 
The assessment also considers STEC's business expansion and profit growth. 

The Nomination and Remuneration Committee opines that the proposed remuneration structure is 
appropriate for the responsibilities involved and can motivate the directors and executives to lead the organization 
in achieving its short-term and long-term goals. The committee has carefully considered the remuneration by 
comparing it with similar businesses and public companies listed on the stock exchange, as well as considering 
STEC's business expansion and profit growth. At the Annual General Meeting of Shareholders No. 30/2024 held 
on April 26, 2024, the meeting resolved to approve the remuneration for the Board of Directors, the Audit Committee, 
and the Nomination and Remuneration Committee for the year 2024 to remain the same as the remuneration for 
the year 2023. The details are as follows: 

Director’s Remuneration of STEC 

Remuneration 2023 2024 
Directors’ Meeting Allowance 

The Board of Directors 
For the Chairman of the Board of Directors  
For each Director 

40,000 Baht/Meeting 
20,000 Baht/Person/Meeting 

40,000 Baht/Meeting 
20,000 Baht/Person /Meeting 

Subcommittee 
Audit Committee    
For the Chairman of the Audit Committee  
For each Audit Committee 

40,000 Baht/Meeting 
20,000 Baht/Person/Meeting 

40,000 Baht/ Meeting 
20,000 Baht/Person/Meeting 

Board of Executive Directors   
For the Chairman of the Board of Executive 
Directors 
For each Executive Director 

 
0 Baht/Meeting 

0 Baht/Person/Meeting 

 
0 Baht/Meeting 

0 Baht/Person/Meeting 
Nomination and Remuneration Committee   
For the Chairman of the Nomination and 
Remuneration Committee  
For each Nomination and Remuneration 
Committee 

40,000 Baht/Meeting 
 

20,000 Baht/Person/Meeting 

40,000 Baht/Meeting 
 

20,000 Baht/Person/Meeting 
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Remuneration 2023 2024 
Annual Gratuity 

The Board of Directors 
For the Chairman of the Board of Directors  
For each Director 

600,000 Baht/Year 
400,000 Baht/Person/Year 

600,000 Baht/ Year 
400,000 Baht/Person/Year 

Subcommittee 
Audit Committee  
For the Chairman of the Audit Committee  
For each Audit Committee 

 
600,000 Baht/Year 

400,000 Baht/Person/Year 

 
600,000 Baht/Year 

400,000 Baht/Person/Year 
Board of Executive Director 
For the Chairman of the Board of Executive 
Directors 
For each Executive Director 

 
 0 Baht/ Year 

 
400,000 Baht/Person/Year 

 
0 Baht/ Year 

 
400,000 Baht/Person/Year 

Nomination and Remuneration Committee 
For the Chairman of the Nomination and 
Remuneration Committee  
For each Nomination and Remuneration 
Committee 

 
 

500,000 Baht/Year 
 

400,000 Baht/Person/Year 

 
 

500,000 Baht/Year 
 

400,000 Baht/Person/Year 
 

In this regard, directors of STEC do not receive any benefits other than meeting allowances and annual gratuity as 
outlined above. STEC has set a ceiling for the total remuneration of the Board of Directors and sub-committees at 
no more than 10 million Baht per year. The Executive Director position does not receive any position-based 
remuneration. The details of the individual remuneration for the Board of Directors and sub-committees of STEC 
for the year ended December 31, 2023, and for the three-month period ended March 31, 2024, are as follows: 
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Individual Director’s Remuneration of STEC 

Name1/ 

Board of 
Directors’ 
Meeting 

Allowance 

Board of 
Executive 
Director’s 
Meeting 

Allowance 

Audit Committee’s 
Meeting 

Allowance 

Nomination and 
Remuneration 
Committee’s 

Meeting 
Allowance 

Annual Gratuity 
Aggregated 

Remuneration 

2023 
1st 

Quarter 
2024 

2023 
1st 

Quarter 
2024 

2023 
1st 

Quarter 
2024 

2023 
1st 

Quarter 
2024 

2023 
1st 

Quarter 
2024 

2023 
1st 

Quarter 
2024 

1. Prof. Rawat 
Chamchalerm,Ph.D. 

160,000 120,000 - - - - - - 600,000 - 760,000 120,000 

2. Mr. Chamni Janchai 80,000 60,000 - - 320,000 120,000 - - 600,000 - 1,000,000 180,000 

3. Police General Jate 
Mongkolhutthi 

80,000 60,000 - - 140,000 60,000 160,000 - 500,000 - 880,000 120,000 

4. Mr. Suchai 
Poopichayapongs 

80,000 60,000 - - 160,000 60,000 80,000 - 400,000 - 720,000 120,000 

5. Mr. Thanathip 
Vidhayasirinun 

80,000 60,000 - - - - - - 400,000 - 480,000 60,000 

6. Dr. Chaiyong 
Satjipanon 

80,000 60,000 - - - - - - 400,000 - 480,000 60,000 

7. General Dr. Surapan 
Poomkaew 

60,000 60,000 - - - - - - 400,000 - 460,000 60,000 

8. Mr. Masthawin 
Charnvirakul 

80,000 60,000 - - - - - - 400,000 - 480,000 60,000 

9. Mrs. Anilrat Nitisaroj 20,000 - - - - - 400,000 - - - 20,000 - 

10.Mr. Vallop 
Rungkijvorasathien 

80,000 60,000 - - - - 80,000 - 400,000 - 560,000 60,000 

11.Mr. Pakpoom 
Srichamni 

80,000 60,000 - - - - - - 400,000 - 480,000 60,000 

12.Mr. Varatt 
Kusolmanomai 

60,000 - - - - - - - 400,000 - 460,000 - 

13.Mrs. Jaikaew 
Tejapijaya 

60,000 60,000 - - - - - - 400,000 - 460,000 60,000 

14.Mr. Jarunat 
Jiraratsatit 

- 40,000 - - - - - - - -  40,000 

Total 940,000 760,000 - - 620,000 240,000 320,000 - 5,300,000 - 7,240,000 1,000,000 
Remark: 1/ Police Colonel Pravesana Mulpramook, Mrs. Monrudee Gettuphen, Mr. Apivut Thongkam, and Miss Rapeepan 

Luangaramrut were newly appointed as directors at the 30th Annual General Meeting of Shareholders on April 26, 2024. They 
did not participate in board meetings and did not receive director remuneration from STEC in 2023. 
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3) Executives 

The Company 

The executives of the Company meet the qualifications stipulated under the Public Limited Companies Act 
B.E. 2535 and relevant SEC announcements. The Company has a total of 4 executives, as follows: 

List of Executives of The Company 

No. List of Executives Position 

1 Mr. Pakpoom Srichamni Group Chief Executive Officer/President / Director / Chairman of the 
Board of Executive Directors / Director of Risk Management and 
Sustainable Development Committee 

2 Mrs. Jaikaew Tejapijaya Group Chief Financial Officer/Group Senior Executive Vice 
President of Accounting and Finance / Director / Executive Director 
/ Director of Nomination and Remuneration Committee 

3 Mr. Somsakul Vinichbut1/ Group Chief Strategy Officer/Group Senior Executive Vice President 
of Corporate Strategy and New Business / Group Deputy Chief 
Strategy Officer/Group Executive Vice President of Corporate 
Strategy and New Business (Acting) 

4 Mrs. Krongkaew Trakulsak Group Deputy Chief Financial Officer/Group Executive Vice 
President of Accounting and Finance 

Remark: 1/  The Company is in the process of recruiting an executive to serve as Group Executive Vice President of Strategy and New 
Business/Senior Vice President of Strategy and New Business. Currently, Mr. Somsakul Vinichbutr is acting in this position 

 

Compensation for Executive of The Company 

Since the Company was registered on 27 December 2023, and has not yet commenced significant business 
operations, no executive compensation was paid from the date of establishment to 31 March 2024. 

STEC 

The details of the 10 executives of STEC are as follows: 
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List of Executives of STEC 

No. Name Position 
1 Mr. Pakpoom Srichamni President / Director / Chairman of the Board of Executive Director 

2 Mrs. Jaikaew Tejapijaya Senior Executive Vice President - Financial and Administration 
Division / Director / Executive Director / Nomination and 
Remuneration Committee 

3 Mr. Jarunat Jiraratsatit Senior Executive Vice President - Operation Division / Director / 
Executive Director 

4 Mr. Sutthipol Patcharanaruemol Senior Vice President - Operation Division 1 

5 Mr. Chalit Ratanavisalnon Senior Vice President - Operation Division 2 

6 Mr. Prasit Prawang Senior Vice President - Operation Division 3 

7 Mr. Thepnikorn Junkhun Senior Vice President Construction Service Division 

8 Mr. Worachat Suwasin Senior Vice President Special Project Division 

9 Mr. Vitoon Salilampai Senior Vice President Marketing Division 

10 Mr. Somkid Siriapinun Senior Vice President Administration Division 

 

Executive Compensation of STEC 

Executive compensation, both short-term and long-term, for the Managing Director and executives is 
determined according to the policies and criteria established by the Executive Director. These are based on Key 
Performance Indicators (KPIs), compensation benchmarks for executives in the same industry, and performance 
evaluations of the Managing Director and executives. The aim is to ensure that compensation is appropriate and 
aligned with the Company's performance in both the short and long term. This approach motivates high-quality 
executives, enables the Company to remain competitive within the industry, and retains key executives critical to 
the Company's long-term success. The Executive Director oversees this process. 

In 2022 and 2023, STEC had 10 executives as defined by the SEC Office (including the manager and the 
first four executives below the manager, or those holding equivalent positions, as well as accounting or finance 
executives at the manager level or above). These executives received compensation in the form of salaries and 
bonuses amounting to 44.78 million baht and 55.70 million baht, respectively. In quarter 1 of 2024, STEC had 10 
executives as defined by the SEC Office, receiving 10.66 million baht of compensation in the form of salaries and 
bonuses. 

Additionally, STEC's executives received benefits from contributions to the provident fund. In 2022 and 
2023, the provident fund contributions for these 10 executives amounted to a total of 1.67 million baht and 2.05 
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million baht, respectively. In quarter 1 of 2024, the 10 executives as defined by the SEC Office received 0.53 
million baht of benefits in terms of contributions to the provident fund. 

4) Company Secretary 

The Board of Directors Meeting No. 1/2024 of the Company held on February 16, 2024 passed a resolution 
to appoint Mr. Chaiyaporn Imcharoenkul as the Company Secretary (currently holding the position of Company 
Secretary at STEC) in compliance with Section 89/15 of the Securities and Exchange Act B.E. 2535 (as amended). 
The main role of the Company Secretary is to support the Board of Directors in all relevant aspects, including 
matters of good corporate governance. The duties and responsibilities of the Company Secretary are specified in 
the corporate governance policy. The scope of authority and responsibilities of the Company Secretary are as 
follows: 

Scope of Authority and Responsibilities of the Company Secretary: 

1. Prepare and maintain the following documents: 
• Company directors' register 
• Notices for Board of Directors meetings, minutes of Board of Directors meetings, and the Company's 

annual report 
• Notices for shareholders' meetings and minutes of shareholders' meetings 
• Reports of interests held by directors or executives 

2. Appropriately store the documents (as mentioned in point 1) and ensure that disclosures comply with relevant 
laws, regulations, rules, and the requirements of the SEC Office and the SET. 

3. Provide advice and support to the Board of Directors regarding relevant laws, rules, and regulations, as well 
as good corporate governance and sustainable development. 

4. Organize the Board of Directors and sub-committee meetings in accordance with laws, regulations, and the 
requirements of the SEC Office and the SET. 

5. Oversee the activities of the Board of Directors and ensure compliance with laws and/or the requirements of 
the SEC Office and the SET, acting as a liaison between the Board and management, and providing 
information and updates to directors on matters related to the Company's business operations. 

6. Verify the accuracy, completeness, and thoroughness of the minutes of Board of Directors meetings and sub-
committee meetings. 

7. Ensure the accuracy, completeness, and thoroughness of the minutes of shareholders' meetings and disclose 
them to shareholders in strict accordance with relevant laws, regulations, and rules. 

8. Publish and approve company news and information as required by relevant laws, regulations, and rules, and 
ensure adherence to good corporate governance practices. 

9. Monitor changes in the securities holdings of company directors and executives. 
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5) Personnel 

The Company 

Currently, the Company is in the process of recruiting personnel to align with and support the Company's 
business direction. 

STEC 

As of December 31, 2023, and March 31, 2024, STEC had a total of 1,593 and 1,537 employees, 
respectively, with total employee expenses and compensation amounting to 4,062.95 and 982.33 million baht, 
respectively. These employee expenses include salaries, overtime pay, cost of living allowances, car allowances, 
bonuses, social security contributions, and provident fund contributions, among others (as referenced from STEC's 
financial statements). Additionally, STEC and its subsidiaries operating core businesses, including Wisdom, SNT, 
Stecon Power, DC Power BN1, and Stecon Logistics, had the following number of employees from 2021 to 2023 
and in the first quarter of 2024, categorized by main functions and levels as follows:, 

Number of Employees of STEC 

Level 

Employee Details 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
2021 2022 2023 1st quarter of 2024 

Operational-
level employees 

1,398 275 1,346 271 1,289 261 1,248  251  

AVP-level 
employees 

8 5 8 6 8 6 2  6  

VP-SVP-level 
employees 

14 16 17 12 15 10 14  12  

SEVP-level 
employees and 
above 

3 1 3 1 3 1 3  1  
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Number of Employees of Wisdom 

Level 

Employee Details 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
2021 2022 2023 1st quarter of 2024 

Operational-
level employees 

1 - 1 - 38 3 38  2  

AVP-level 
employees 

- - - - - - -  -  

VP-SVP-level 
employees 

- - - - - - 1  -  

SEVP-level 
employees and 
above 

- - - - - - 1  -  

 

Number of Employees at SNT 

Level 

Employee Details 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
2021 2022 2023 1st Quarter of 2024 

Operational-
level employees 

- - - - 16 4 19 6 

AVP-level 
employees 

- - - - - - - - 

VP-SVP-level 
employees 

- - - - - - - - 

SEVP-level 
employees and 
above 

- - - - - - 1 - 
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Number of Employees at Stecon Power 

Level 

Employee Details 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
Operational 

Division 
Supporting 

Division 
2021 2022 2023 1st Quarter of 2024 

Operational-
level employees 

- - - - - - - - 

AVP-level 
employees 

- - - - - - - - 

VP-SVP-level 
employees 

- - - - - - 1 - 

SEVP-level 
employees and 
above 

- - - - - - 1 - 

 

DC Power BN1 and Stecon Logistics, which are subsidiaries operating core businesses of STEC, currently 
have no employees and are in the process of recruiting staff. 

Additionally, STEC encourages its employees to participate in the Provident Fund (PVD). The number and 
proportion of STEC employees and its subsidiaries participating in the PVD in 2023 and 1st Quarter of 2024 are 
detailed as follows: 

Number and Portion of employees of STEC participating in the PVD 

Company 

2023 1st Quarter 2024 
Number of 
employees 

participating 
in PVD 

(person) 

Portion of 
employees 

participating in 
PVD (%) 

Number of 
employees 

participating in 
PVD (person) 

Portion of 
employees 

participating 
in PVD (%) 

Sino-Thai Engineering & Construction Public Company 
Limited 

1,477 92.7% 1,474 95.9% 

Wisdom Services Company Limited 41 100% 41 97.6% 
SNT Concrete Solution Company Limited 20 100% 26 100% 
Stecon Power Company Limited - - 1 100% 
DC Power DN1 Company Limited - - - - 
Stecon Logistics and Transportation Company Limited - - - - 
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3.10.2 Subsidiaries and Associated Companies Operating the Core Businesses 

STEC has a mechanism for overseeing its subsidiaries and associated companies by appointing directors 
to these entities at least in proportion to its shareholding. The details of the directors and executives of the 
subsidiaries are as follows:  

1) Wisdom 

Wisdom was established on 23 August 1994 and has the list of Board of Directors and Executives as follows 

List of Board of Directors of Wisdom 

No. Name Position 
1 Mr. Pakpoom Srichamni1/ Director 
2 Mrs. Jaikaew Tejapijaya1/ Director 
3 Mr. Jarunat Jiraratsatit1/ Director 
4 Mr. Charkphan Leelaporn1/ Managing Director / Director 

List of Executives of Wisdom 
No. Name Position 
1 Mr. Charkphan Leelaporn Managing Director / Director 
2 Mr. Paruehat Gonbang Assistant Managing Director / Product Manager (Acting) 
3 Mr. Somchai Chatteeraphat Marketing Manager 
4 Miss Surangkhana Surat Accounting and Finance Manager (Acting) 

Remark: 1/ These directors are appointed or nominated to be directors in the subsidiaries operating core businesses, 
proportionate to the Company’s shareholding in these subsidiaries. This mechanism ensures that the Company can 
oversee management or make decisions on matters that significantly impact the operations and financial status of the 
Company in proportion to its shareholding. 

2) SNT 

SNT was established on 15 September 2023 by SNT and has the list of Board of Directors and Executives as follows: 

List of Board of Directors of SNT 

No. Name Position 
1 Mr. Pakpoom Srichamni1/ Director 
2 Mrs. Jaikaew Tejapijaya1/ Director 
3 Mr. Jarunat Jiraratsatit1/ Director 
4 Mr. Suppachoke Orratai1/ Director / Managing Director 
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List of Executives of SNT  

No. Name Position 
1 Mr. Suppachoke Orratai Managing Director / Director / Acting Marketing Manager / 

Acting Administration Manager 
2 Mr. Yuttapong Panyanai Production Manager 
3 Ms. Nannaphat Thonoi Accounting Manager 

Remark: 1/ These directors are appointed or nominated to be directors in the subsidiaries operating core businesses, 
proportionate to the Company’s shareholding in these subsidiaries. This mechanism ensures that the Company can 
oversee management or make decisions on matters that significantly impact the operations and financial status of the 
Company in proportion to its shareholding. 

3) Stecon Power 

Stecon Power was established on 14 November 2016 and has the list of Board of Directors and Executives as 
follows 

List of Board of Directors of Stecon Power 

No. Name Position 
1 Mr. Pakpoom Srichamni1/ Director 
2 Mrs. Jaikaew Tejapijaya1/ Director 
3 Mr. Jarunat Jiraratsatit1/ Director 
4 Mr. Sampan Chanaburanasak1/ Acting Chief Executive Officer / Director 

 

List of Executives of Stecon Power 

No. Name Position 
1 Mr. Sampan Chanaburanasak Acting Chief Executive Officer / Director 

Remark: 1/ These directors are appointed or nominated to be directors in the subsidiaries operating core businesses, 
proportionate to the Company’s shareholding in these subsidiaries. This mechanism ensures that the Company can 
oversee management or make decisions on matters that significantly impact the operations and financial status of the 
Company in proportion to its shareholding. 

4) DC Power BN1 

DC Power BN1 was established on 31 October 2023 and has the list of Board of Directors and Executives as 
follows: 
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List of Board of Directors of DC Power BN1 

No. Name Position 
1 Mr. Pakpoom Srichamni1/ Director 
2 Mr. Jarunat Jiraratsatit1/ Director 
3 Mr. Sampan Chanaburanasak1/ Director 
4 Mr. Nataphon Maninetr Director 
5 Mr. Ow Yong Hoong Peen Director 

List of Executives of DC Power BN1 

No. Name Position 

1 Miss Luksita Champathong General Manager 
Remark: 1/ These directors are appointed or nominated to be directors in the subsidiaries operating core businesses, 

proportionate to the Company’s shareholding in these subsidiaries. This mechanism ensures that the Company can 
oversee management or make decisions on matters that significantly impact the operations and financial status of the 
Company in proportion to its shareholding. 

5) Stecon Logistics 

DC Power BN1 established on 31 October 2023 by DC Power BN1 with the list of Board of Directors and 
Executives as follows 

List of Board of Directors of Stecon Logistics 

No. Name Position 
1 Mr. Pakpoom Srichamni1/ Director 
2 Mrs. Jaikaew Tejapijaya1/ Director 
3 Mr. Jarunat Jiraratsatit1/ Director 
4 Mr. Sampan Chanaburanasak1/ Director 

Remark:  1/ These directors are appointed or nominated to be directors in the subsidiaries operating core businesses, 
proportionate to the Company’s shareholding in these subsidiaries. This mechanism ensures that the Company can 
oversee management or make decisions on matters that significantly impact the operations and financial status of the 
Company in proportion to its shareholding. 

2/ Stecon Logistics was established on June 17, 2024, with the objective of facilitating the transfer of shares in joint 
venture companies engaged in transportation infrastructure businesses, such as expressway management, metro 
services, and airport operations. Currently, Stecon Logistics has no management team since it has not yet commenced 
operations. The appointment of executives is pending and will be undertaken after the restructuring process is completed 
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3.11 Corporate Governance 

3.11.1 Good Corporate Governance Policy 

The Company recognizes the importance of good corporate governance and believes that it enhances 
transparency, efficiency, and sustainable growth. Therefore, the Company has deemed it appropriate to establish 
Corporate Governance principles in accordance with the 2017 Corporate Governance Code for Listed Companies 
by the SEC. These principles will serve as guidelines for the Board of Directors to ensure the Company's long-term 
performance, reliability to shareholders, and attractiveness to investors, as a listed company on the stock exchange. 

In this regard, the Company is committed to conducting business with efficiency, ethics, and a focus on 
societal benefits. This includes minimizing negative environmental impacts and adapting to changing business 
conditions. The Board of Directors prioritizes adherence to the principles of good corporate governance, which 
encompass eight core principles: 

Principle 1: Recognize the Role and Responsibilities of the Board of Directors (Establish Clear Leadership 
Roles and Responsibilities) 

1.1  The Board of Directors should understand their role and responsibilities as leaders tasked with 
overseeing the organization’s management. This involves setting business objectives and goals, 
establishing strategies and policies, allocating crucial resources, and monitoring, evaluating, and 
overseeing performance reporting. 

1.2  To create sustainable value, the Board of Directors must guide the organization toward achieving its 
goals. This includes ensuring the business remains competitive, maintains good operation of results 
over the long term, adheres to ethical practices, and respects the rights and responsibilities to 
shareholders and stakeholders, including customers and business partners. The Company’s business 
operation must be beneficial to society and mindful of environmental impacts while adapting to changes 
in business conditions.  

The Board of Directors will adhere to the following principles to achieve good corporate governance 
outcomes: 

1.2.1  The Board of Directors will prioritize ethics and the impact on society and the environment, 
alongside financial performance. 

1.2.2 The Board of Directors will foster and promote a corporate culture grounded in ethical practices. 
Directors will act as role models in corporate governance, upholding values and corporate ethics 
with honesty and integrity. 
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1.2.3 The Board of Directors will establish and enforce written policies for directors, executives, and 
employees, outlining principles and guidelines for conduct, such as a Code of Conduct and other 
business ethics. 

1.2.4  The Board of Directors will oversee communication to ensure that all directors, executives, and 
employees understand the policies outlined above. There will be sufficient mechanisms to ensure 
actual compliance with these policies, with regular monitoring and review of both the policies 
and their implementation. 

1.3  The Board of Directors must perform their duties with care (Duty of Care) and integrity (Duty of Loyalty), 
ensuring that operations comply with laws, regulations, shareholder resolutions, and established policies 
and guidelines. This includes having approval processes for significant matters such as investments, 
transactions materially affecting the company, related party transactions, acquisition/disposal of assets, 
and dividend payments, all in accordance with legal requirements. 

1.4 The Board of Directors should understand their duties and responsibilities and clearly define the scope 
of delegation to the Group Chief Executive Officer/President and the management team. The Board of 
Directors will ensure that the Group Chief Executive Officer/President and management team perform 
their assigned duties effectively by: 

1.4.1  The Board of Directors will formulate a Charter of the Board of Directors, detailing the roles and 
responsibilities of the Board of Directors. This Charter will be used as a reference for all directors 
and reviewed at least annually. The Board of Directors will also regularly review the allocation 
of roles and responsibilities among the board, the Group Chief Executive Officer/President, and 
the management team to align with the organization’s direction. 

1.4.2  The Board of Directors will understand their scope of duties and delegate authority to the 
management team in writing, including approval powers for various transactions (Management 
of Authority). However, such a delegation does not absolve the responsibilities of the board. The 
Board of Directors will continue to oversee and ensure that the management team performs its 
duties as assigned.  

However, the scope of duties for the Board of Directors, the Group Chief Executive 
Officer/President, and the management team may be divided as follows: 

 
Matters for oversight by the Board of Directors: The Board of Directors is primarily responsible 
for ensuring that the following matters are appropriately addressed. The Board may delegate 
these matters to management for proposal and consideration: 
a. Setting objectives and major goals for business operations. 
b. Fostering a culture of ethical conduct and serves as a model of behavior. 
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c. Ensuring that the structure and practices of the Board are suitable for achieving business 
objectives and goals effectively. 

d. Recruiting, developing, setting compensation, and evaluating the performance of the CEO. 

e. Establishing a compensation structure that incentivizes personnel to align with the 
organization's objectives and goals. 

Matters to be addressed jointly with management: These are matters that the Board of Directors, 
the Executive Committee, and management will consider together. Management will propose 
these matters for the Board's approval and periodically report to the Board as appropriate. These 
matters include:  

a. Setting and reviewing strategies, goals, and annual plans. 
b. Overseeing the appropriation of risk management and internal controls. 
c. Defining the appropriate authority for management responsibilities. 
d. Establishing the frameworks of the resource allocation, development and budgeting 

including policies of human resource management and development of information 
technology. 

e. Monitoring and evaluating performance. 
f. Ensuring reliability and credibility of financial and non-financial disclosures. 

Matters not to be handled by the Board of Directors: These are matters for which the Board of 
Directors will oversee at the policy level and delegate primary responsibility for execution to the 
Chief Executive Officer/Managing Director and management. These include: 

a. Implementing strategies, policies, and plans approved by the Board of Directors according 
to strategy and policies. The Board of Directors will allow the management team to make 
decisions within the policy framework, and the Board of Directors will monitor the results 
without interfering in decision-making except where necessary. 

b. Matters that are restricted by regulations, such as approving transactions where directors 
have conflicts of interest, etc. 
 

Principle 2: Define Objectives that Promote Sustainable Value Creation 

2.1  The Board of Directors must establish and/or oversee the establishment of clear and sustainable 
objectives and goals for the Company that align with value creation for the business, customers, 
partners, other stakeholders, and society at large. 

2.1.1  The Board of Directors is responsible for ensuring that the Company has clear and appropriate 
objectives and goals that can guide the business model and communicate a unified direction for 
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everyone in the organization. These should be reflected in the company's vision, mission, values, 
or similar statements. 

2.1.2  To achieve these objectives or goals, the Board of Directors will define a business model that 
creates value for the Company, stakeholders, and society. This involves considering: 

(1) The environment and changing factors, including the appropriate use of innovation and 
technology to enhance competitive potential.  

(2) Incorporating customer and stakeholder needs into the setting of objectives or goals, 
ensuring a balanced approach. 

(3) Evaluating the Company’s readiness, expertise, and competitive ability. 
(4) The objectives for establishing the Company. 
(5) Group of the Company's customers. 
(6) The ability to generate profit or compete by creating value for the Company and its 

customers (Value Proposition). 
(7) The ability to sustain operations in the long term (Sustainability) under factors such as 

opportunities and risks affecting the Company and its stakeholders. 

2.1.3  The Board of Directors will promote organizational values that reflect good corporate governance 
characteristics, such as accountability, integrity, transparency, and due consideration of social 
and environmental responsibilities. 

2.1.4  The Board of Directors will promote sustainable business development practices, considering 
environmental, social, economic factors, and good governance, including addressing climate 
change, to ensure stable and sustainable business growth. 

2.1.5  The Board of Directors will foster communication and ensure that the organization's objectives 
and goals are reflected in the decisions and actions of personnel at all levels. Decisions should 
be based on the organization's objectives and goals, considering risks and impacts on the 
organization, society, communities, and the environment, and become part of the organizational 
culture. 

2.2  The Board of Directors should ensure that the objectives, goals, and strategies for the medium-term 
and/or annual plans align with and achieve the organization’s main objectives, incorporating innovation 
and technology appropriately and safely. 

2.2.1  The Board of Directors will ensure that strategies and annual plans are aligned with the 
Company’s objectives and goals, considering the current business environment, opportunities, 
and acceptable risks. It should also support the development or review of medium-term 
objectives, goals, and strategies (3-5 years) to ensure that annual strategies and plans consider 
longer-term impacts and are reasonably predictable. 
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2.2.2  In setting strategies and annual plans, the Board of Directors will oversee the analysis of the 
environment, factors, and risks that could impact stakeholders along the value chain, and the 
risks that could affect the achievement of the organization's main goals. Mechanisms should be 
in place to genuinely understand stakeholder needs: 

(1) Identify methods, processes, and communication channels for stakeholder engagement, 
ensuring that the organization can accurately and closely access and understand the issues 
or needs of each group of stakeholders. 

(2) Identify relevant stakeholders, both internal and external, including individuals, groups, and 
organizations such as employees, investors, customers, business partners, communities, 
society, the environment, government agencies, and regulators. 

(3) Identify stakeholder issues and expectations to analyze and prioritize these issues based 
on their significance and impact on both the organization and stakeholders, to select 
important matters that create shared value with stakeholders. 

2.2.3  In strategy formulation, the Board of Directors will oversee the promotion of innovation and the 
use of technology to enhance competitive capabilities and respond to stakeholder needs, while 
maintaining social and environmental responsibility. 

2.2.4  The Board of Directors will set appropriate goals that align with the business environment and 
organizational capabilities. These goals should include both financial and non-financial targets, 
and the Board should be mindful of the risks associated with goal setting that could lead to illegal 
or unethical conduct. 

2.2.5  The Board of Directors will ensure that objectives and goals are communicated through 
strategies and plans to be implemented throughout the organization. 

2.2.6  The Board of Directors will oversee the allocation of resources and the control of operations, 
ensuring appropriate management of the annual strategies and plans. This includes appointing 
responsible parties, creating action plans, specifying budgets, timelines, success indicators, and 
regularly reviewing progress. Adjustments should be made as necessary based on the 
operational performance and evolving circumstances. 

Principle 3: Strengthen Board Effectiveness 

3.1  The Board of Directors must define and review its structure to ensure it has an appropriate proportion 
of independent directors necessary for achieving the organization’s objectives and goals. The Board of 
Directors should ensure diversity in the skills, experience, capabilities, and characteristics of its 
members, including gender and age, that are essential for meeting the organization's objectives. A skills 
matrix should be presented to ensure the board collectively has the appropriate qualifications and can 
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understand and address stakeholder needs. Additionally, there should be at least one non-executive 
director with experience in the Company’s core business or industry. 

3.1.1  The Board of Directors should consider the appropriate number of directors to ensure effective 
management, which the number of directors should be at least 5 directors and should not more 
than 12 directors, depending on the size, type, and complexity of the business. 

3.1.2  The Board of Directors should establish a balance between executive and non-executive 
directors to reflect an appropriate balance of power by: 
a. Ensure that the number of non-executive directors, who can provide independent opinions 

on the management's performance, complies with the criteria set by the Securities and 
Exchange Commission (SEC) and the Stock Exchange of Thailand. 

b. Ensure that independent directors meet the qualifications set by the SEC and the Stock 
Exchange of Thailand, and that they can work effectively with the Board of Directors and 
express their opinions independently. 

3.1.3  The Board of Directors must disclose the policy on the composition of the board, including 
diversity, and provide information about directors such as age, gender, educational background, 
experience, shareholding, years in office, and directorships in other listed companies in the 
annual report and on the Company’s website. 

3.2  The Board of Directors must select a suitable person to be the Chairman and ensure that the composition 
and operation of the Board of Directors facilitate independent decision-making. 

3.2.1  The Chairman should be an independent director. If the Chairman is not an independent director, 
the Board of Directors must be consisted of more than half independent directors or appoint one 
independent director to help determine the agenda for Board of Directors’ meetings to ensure a 
balance of power between the board and management. 

3.2.2  The Company must clearly define the powers, duties, and responsibilities of the Chairman and 
the CEO/Managing Director to prevent any one individual from having unchecked authority. 

3.2.3  The Chairman plays a leadership role for the Board and should, at a minimum, cover the 
following responsibilities: 

(1) Oversee, monitor, and ensure that the board’s activities are effective and achieve the 
Company’s objectives and goals. 

(2) Ensure that all directors contribute to promoting a culture of ethics and good corporate 
governance. 

(3) Set the agenda for Board of Directors’ meetings in consultation with the CEO/Managing 
Director and ensure that important issues are included on the agenda. 
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(4) Allocate sufficient time for management to present issues and ensure adequate time for 
thorough discussion by all directors, promoting careful decision-making and independent 
opinions. 

(5) Foster good relationships between executive and non-executive directors, and between the 
Board and management. 

3.2.4  The Board of Directors must set a policy that independent directors serve a maximum term of 9 
years from the date of their initial appointment. If reappointing an independent director, the Board 
of Directors must consider this tenure limit. To ensure important matters are thoroughly 
considered. 

3.2.5  The Board of Directors has established four sub-committees to address specific issues, review 
information, and propose recommendations for the board’s approval: 

(1) Audit Committee 
The Audit Committee is responsible for reviewing the company’s financial statements to 
ensure accuracy and adequacy, overseeing the internal control and internal audit systems 
to ensure their effectiveness, and evaluating the independence of the internal audit function. 
The committee approves the appointment, transfer, or dismissal of the head of the internal 
audit department or any other personnel responsible for internal auditing. It ensures the 
company complies with securities and stock exchange laws and regulations, and other 
relevant laws. The committee also selects and proposes the appointment of independent 
auditors, including recommending their compensation and participating in meetings with the 
auditors. It reviews related party transactions or potential conflicts of interest to ensure they 
comply with legal and regulatory requirements and are in the company’s best interest. The 
Audit Committee performs other duties as assigned by the Board, subject to its approval 
(structure, qualifications, appointment, term, duties, and responsibilities of the Audit 
Committee are outlined in the Audit Committee Charter). 

(2) Board of Executive Committee 

The Board of Executive Committee is responsible for determining business strategies and 
plans to be presented to the board for approval. It manages and oversees the Company’s 
operations, including approving and overseeing expenditures, procurement, and other 
operations within the authority delegated by the board (structure, qualifications, appointment, 
term, duties, and responsibilities of the Board of Executive Committee are defined in the 
Board of Executive Committee Charter). 

(3) Nomination and Remuneration Committee 
The Nomination and Remuneration Committee is responsible for establishing criteria and 
processes for the recruitment and selection of directors and sub-committee members with 
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transparency. It also determines the remuneration for directors, sub-committee members, 
the CEO/Managing Director, and senior executives, ensuring fairness and alignment with 
the Company’s performance. The committee ensures that the remuneration is competitive 
in the market within the same industry (structure, qualifications, appointment, term, duties, 
and responsibilities of the Nomination and Remuneration Committee are specified in the 
Nomination and Remuneration Committee Charter). 

(4) Risk Management and Sustainable Development Committee 
The Risk Management and Sustainable Development Committee is responsible for 
developing risk management policies that cover overall risk management and key risks 
aligned with the Company’s objectives, goals, strategies, and acceptable risks. These 
policies serve as a framework for risk management processes across the organization to 
ensure consistency. The committee ensures that the Company and its subsidiaries identify 
risks by considering both external and internal factors that may prevent them from achieving 
their set objectives (the structure, qualifications, appointment, term, duties, and 
responsibilities of the Risk Management and Sustainable Development Committee are 
outlined in the Risk Management and Sustainable Development Committee Charter). 

3.2.6 The Board of Directors will ensure transparency by disclosing the roles and responsibilities of 
the board and its sub-committees, the frequency of their meetings, and the attendance records 
of each director for the past year. Additionally, the Board will report on the performance of each 
sub-committee. 

3.3  The Board of Directors will ensure that the nomination and selection of directors follow a transparent 
and clear process to ensure that the directors has the appropriate qualifications as required. 
3.3.1  The Board of Directors should establish a Nomination and Remuneration Committee, where 

more than 50 percent of its members are independent directors. The Chairman of the Nomination 
and Remuneration Committee should be an independent director to ensure independence in 
performing their duties and providing opinions. 

3.3.2  The Nomination and Remuneration Committee should hold meetings to consider the criteria and 
methods for selecting candidates to ensure that directors have the necessary qualifications to 
provide appropriate expertise. The committee should review the candidates' backgrounds and 
consult a director pool or professional search firms as needed, then submit their 
recommendations to the board before presenting them to the shareholders for approval. 
Shareholders should receive sufficient information about the nominees to make informed 
decisions. 

3.3.3 The Nomination and Remuneration Committee should review the criteria and methods for 
nominating directors before their term ends. When re-nominating current directors, the committee 
should consider their performance. 
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3.3.4  If the Board of Directors appoints any individual as an advisor to the Nomination Committee, 
information about the advisor, including their independence or lack of conflict of interest, should 
be disclosed in the annual report. 

3.4  When proposing compensation for the Board of Directors for shareholder approval, the Board of 
Directors should ensure that the structure and level of compensation are appropriate to the 
responsibilities and motivate the board to guide the organization towards both short-term and long-term 
goals. 
3.4.1  The Board of Directors should establish a Nomination and Remuneration Committee, as outlined 

in Section 3.3.1, to evaluate policies and criteria for setting compensation. 
3.4.2  The compensation for directors should align with the Company's long-term strategies and goals, 

their experience, duties, scope of roles, and responsibilities. Additionally, compensation should 
reflect the expected benefits from each director. Directors who take on additional duties, such 
as serving on subcommittees, should receive appropriate additional compensation. Comparisons 
should be made with compensation at other companies within the same industry. 

3.4.3 Shareholders must approve the structure and level of director compensation, both monetary and 
non-monetary. The Board of Directors is responsible for ensuring that each form of compensation 
is appropriate, including fixed compensation (e.g., base salary, meeting fees) and performance-
related compensation (e.g., bonuses, incentives). This should be linked to the value created for 
shareholders, without excessively focusing on short-term performance. 

3.4.4  The Board of Directors will disclose policies and criteria for director compensation, reflecting 
their duties, roles, and responsibilities. This includes the forms and amounts of compensation. 
Disclosure should include compensation received by each director from subsidiary directorships. 

3.4.5 If the Board of Directors appoints an individual as an advisor to the Nomination and 
Remuneration Committee, information about the advisor should be disclosed in the annual report, 
including their independence or lack of conflicts of interest. 

3.5  Each director is responsible for allocating sufficient time to fulfill their duties. 
3.5.1 The Board of Directors will ensure that mechanisms are in place to support directors in 

understanding their roles and responsibilities. 
3.5.2  The Board of Directors will set criteria for directors holding positions in other companies, 

considering the impact on their performance in the Company. It should ensure that directors can 
dedicate sufficient time to their duties within the Company. The number of other listed companies 
where a director may serve should be appropriate for the nature of the Company’s business, not 
exceeding five companies in total. This is to prevent reduced effectiveness in their role due to 
holding too many positions. Such criteria should be disclosed. 

3.5.3  The Board of Directors will implement a system for reporting on other positions held by directors 
and disclose this information. 
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3.5.4  In cases where a director holds a position or has interests, directly or indirectly, in other 
businesses that may cause conflicts of interest or allow them to use company opportunities or 
information for personal benefit, the Board of Directors must ensure that appropriate measures 
are taken to address and manage such conflicts. The Board of Directors will ensure that the 
Company has sufficient preventive measures and appropriately notifies shareholders. 

3.5.5  Each director must attend no less than 75 percent of the total Board of Directors’ meetings held 
during the year, except in cases of necessity preventing attendance. 

3.6 The Board of Directors is responsible for overseeing that there are frameworks and mechanisms for 
supervising the policies and operations of subsidiaries and other invested entities to ensure proper 
understanding and compliance for the purpose of preparing the financial statement timely at an 
appropriate level for each entity, including subsidiaries and other investments. 
3.6.1 The Board of Directors will consider setting investment policies and supervising the operations 

of subsidiaries and joint ventures, including: 
(1) For the consideration and appointment of representatives, the Board of Directors will 

evaluate sending representatives to serve as directors, executives, or controlling officers in 
subsidiaries and joint ventures, in proportion to the Company’s shareholding in each entity, 
to ensure alignment with laws, good corporate governance policies, and other company 
policies. Appointments must be approved by the Board of Directors, considering the 
appropriateness for each company. 

(2) Establishing plans and procedures to ensure subsidiaries and joint ventures disclose 
performance and financial status to the Company. The Company will ensure that subsidiaries 
and joint ventures have adequate disclosure systems and internal controls appropriate for 
their business operations. 

(3) Defining the duties and responsibilities of the boards and executives of subsidiaries and 
joint ventures regarding financial disclosures and performance reporting to the Company. 
This includes adhering to relevant announcements by securities regulators and stock 
exchanges and disclosing personal and related party interests or transactions that might 
create conflicts of interest. 

(4) Requiring disclosures related to financial status, transactions with related parties, 
acquisitions or disposals of assets, significant transactions, capital increases or decreases, 
and other significant activities. 

3.6.2  For significant investments in other entities, such as those with voting rights more than 20 percent 
but less than 50 percent, or where the investment amount or potential additional investment is 
significant, the Board of Directors must ensure that the representative directors have appropriate 
qualifications and experience to the board of the invested company, at least proportional to the 
investment or shareholding, creating or negotiating shareholder agreements or other 
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arrangements to clarify management authority, decision-making involvement on significant 
matters, and performance monitoring to provide useful information to prepare the Company’s 
financial statements in accordance with the standards and schedule and based on the investment 
policy of the Company’s subsidiaries and affiliated companies.  

3.7   The Board of Directors will ensure that there is an annual performance evaluation of the Board of 
Directors, its subcommittees, and individual directors to use the results for improving effectiveness. 

3.7.1   The Board of Directors and subcommittees will evaluate their performance at least annually to 
review accomplishments and issues for potential improvement. Performance benchmarks should 
be established for comparison. 

3.7.2  The evaluation will include both collective and individual assessments, using self-evaluation 
methods. Criteria, processes, and overall results of the evaluations will be disclosed in the annual 
report. 

3.7.3 The Board of Directors may engage external advisors to assist in developing evaluation 
approaches and providing recommendations on the board’s performance at least every three 
years for significant matters. This process should be disclosed in the annual report. 

3.7.4  Evaluation results must be used to assess the suitability of the board’s composition. 

3.8  The Board of Directors is responsible for ensuring that each director understands their roles, the 
business nature, and related laws and provides continuous skill development and knowledge 
enhancement for all directors. 

3.8.1  The Board of Directors must ensure that the new directors will receive guidance and relevant 
information for their roles, including understanding the organization's objectives, goals, vision, 
mission, values, business nature, and operations. 

3.8.2  The Board of Directors will ensure that directors receive ongoing training and development. 

3.8.3  The Board of Directors will study and understand relevant laws, regulations, standards, risks, 
and business environments, keeping current with up-to-date information. 

3.8.4  Information about the continuous training and development of the Board will be disclosed in the 
annual report. 

3.9  The Board of Directors is responsible for ensuring smooth operation under mechanisms that allow 
directors to access necessary information. This includes having a knowledgeable and experienced 
company secretary to support the board’s activities. 

3.9.1  The Board of Directors will schedule meetings and agendas in advance to allow directors to plan 
and attend the meetings. 
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3.9.2 The frequency of the Board of Directors’ meetings will be appropriate to the board's duties and 
responsibilities, and the nature of the Company's operations, with at least one meeting every 
three months and special meetings may be scheduled as needed. 

3.9.3  The Board of Directors will ensure mechanisms for directors and management to independently 
propose matters of benefit to the Company for inclusion on the agenda. 

3.9.4  For the Board of Directors’ meetings, the Chairman or the assigned person will send the meeting 
invitation, agenda, and supporting documents to directors at least 7 days before the meeting, 
except in urgent cases where alternative notification methods or shorter notice periods may be 
used. 

3.9.5  The Board of Directors will encourage the Group Chief Executive Officer/President to invite 
senior executives to Board meetings to provide additional information on relevant issues and to 
facilitate familiarity with senior management for succession planning. 

3.9.6 The Board of Directors will have access to additional necessary information from the Group 
Chief Executive Officer/President r, the company secretary, or other assigned executives within 
the scope of established policies. If needed, the Board may obtain independent opinions from 
external advisors at the Company's expense. 

3.9.7  The non-executive directors are encouraged to meet separately, at least once a year, to discuss 
management issues of interest without management present. The results of such meetings 
should be communicated to the Board of Directors or the Group Chief Executive 
Officer/President. 

3.9.8  The Board of Directors will set qualifications and experience requirements for the company 
secretary to provide legal and regulatory advice, manage the board’s meeting documentation, 
and handle important documents. 

3.9.9  The company secretary will receive continuous training and development to support their role 
effectively. If certification programs are available, the company secretary should attend relevant 
courses. 

 
Principle 4: Recruitment and Development of Senior Executives and Personnel Management 
 
4.1 The Board of Directors will establish guidelines to ensure the recruitment and development of the Group 

Chief Executive Officer/President and senior executives with the necessary knowledge, skills, and 
experience to drive the organization toward its goals. 



Stecon Group Public Company Limited 
 

Section 1 Part 3.11 Page 13 
 

4.1.1  The Board of Directors will either directly consider or delegate the task to the Nomination and 
Remuneration Committee to establish criteria and methods for recruiting suitable candidates for 
the position of Group Chief Executive Officer/President. 

4.1.2  The Board of Directors will oversee and ensure that the Group Chief Executive Officer/President 
manages the appointment of suitable senior executives. At least the Board of Directors or the 
Nomination and Remuneration Committee must work with the Group Chief Executive 
Officer/President to establish criteria and methods for recruitment and appointment of senior 
executives and approve candidates proposed by the Group Chief Executive Officer/President. 

4.1.3  To ensure business continuity, the Board of Directors will oversee the development of a 
Succession Plan for the Group Chief Executive Officer/President and senior executives. The 
Group Chief Executive Officer/President must report on the progress of the succession plan to 
the Board of Directors at least once a year. 

4.1.4  The Board of Directors will encourage and support the Group Chief Executive Officer/President 
and senior executives in receiving training and development to enhance their knowledge and 
experience beneficial to their roles. 

4.1.5  The Board of Directors will establish clear policies and procedures regarding the Group Chief 
Executive Officer/President and senior executives holding positions on other boards, including 
the types of directorships and the number of companies where such positions may be held. 

4.2  The Board of Directors will define appropriate compensation structures and evaluation methods. 

4.2.1  The Board of Directors will develop a compensation structure that incentivizes the Group Chief 
Executive Officer/President, senior executives, and other personnel at all levels to align with the 
company’s long-term interests, including: 

(1) Evaluating the appropriateness of compensation proportions between salary, short-term 
performance (e.g., bonuses), and long-term performance (e.g., Employee Stock Ownership 
Plans). 

(2) Establishing compensation policies considering factors such as industry benchmark levels 
and the company’s performance. 

(3) Defining and communicating performance evaluation criteria. 

4.2.2    The non-executive directors of the Board of Directors must play a role in the compensation and 
performance evaluation of the Group Chief Executive Officer/President, including: 

(1) Approving performance evaluation criteria for the Group Chief Executive Officer/President, 
ensuring the criteria incentivize management to achieve the Company's main objectives, 
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strategies, and long-term interests. The criteria must be communicated to the Group Chief 
Executive Officer/President in advance. 

(2) Regularly evaluating the performance of the Group Chief Executive Officer/President, at 
least annually, or delegating this task to the Nomination and Remuneration Committee. The 
Chairman or senior directors must communicate the evaluation results and development 
points to the Group Chief Executive Officer/President. 

(3) Approving the annual compensation of the Group Chief Executive Officer/President and 
reviewing the operating performance of the Group Chief Executive Officer/President and 
considered other factors. Approving the annual compensation of the Group Chief Executive 
Officer/President and reviewing the operating performance of the Group Chief Executive 
Officer/President and considering other factors. 

4.2.3  The Board of Directors will review the criteria and factors for performance evaluation, approve 
the compensation structure for senior executives, and ensure that the Group Chief Executive 
Officer/President evaluates senior executives in accordance with these criteria. 

4.2.4  The Board of Directors will oversee the establishment of criteria and factors for evaluating 
performance across the organization. 

4.3 The Board of Directors must understand the ownership structure and relationships of shareholders that 
may impact the management and operations of the business. 

4.3.1  The Board of Directors will understand the shareholder structure and relationships, including any 
agreements within family businesses (whether written or not), shareholder agreements, or parent 
company policies, that affect the control of management. 

4.3.2  The Board of Directors will ensure that agreements mentioned in Section 4.3.1 do not obstruct 
the board's duties, such as the succession of suitable candidates. 

4.3.3  The Board of Directors will ensure the disclosure of information regarding agreements that impact 
corporate control. 

4.4  The Board of Directors must oversee the management and development of personnel to ensure they 
have the appropriate quantity, knowledge, skills, experience, and motivation. 

4.4.1  The Board of Directors will ensure that human resource management aligns with the 
organization's direction and strategy, ensuring that employees at all levels have the appropriate 
knowledge, abilities, and motivation, and are treated fairly to retain capable personnel. 

4.4.2 The Board of Directors will ensure the establishment of a provident fund or other mechanisms 
to support employees in saving adequately for retirement and promote financial literacy, 
investment choices aligned with age and acceptable risk levels.  
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Principle 5: Nurture Innovation and Responsible Business 

5.1  The Board of Directors should prioritize and support the creation of new innovations that add value to 
the business and benefit customers or stakeholders, while being responsible for society and the 
environment. 

5.1.1 The Board of Directors will foster a corporate culture that promotes innovation and ensure that 
management incorporates it into strategy reviews, operational planning and improvement, and 
performance monitoring. 

5.1.2  The Board of Directors will promote innovation to enhance business value in response to the 
ever-changing environmental factors. This includes defining business models, approaches, 
perspectives on designing and developing products and services, research, process 
improvement, and collaboration with partners. 

5.2  The Board of Directors will oversee management to ensure responsible business practices reflected in 
the operational plan, ensuring that all parts of the company align with the objectives, goals, and 
strategies of the business. 

5.2.1  The Board of Directors will ensure mechanisms are in place to ensure that the Company 
operates ethically, responsibly towards society and the environment, and does not infringe on 
stakeholder rights. This involves developing policies or practices covering at least the following 
areas: 

(1) Employee and Worker Responsibility: Adhering to relevant laws and standards, treating 
employees and workers fairly, respecting human rights. This includes fair compensation and 
benefits, welfare standards exceeding legal requirements, establishment of welfare 
committees, workplace health and safety, training and development, and opportunities for 
skill enhancement in various areas. 

(2) Customer Responsibility: Compliance with relevant laws and standards, considering health, 
safety, fairness, safeguarding customer information, measuring customer satisfaction for 
service improvement, providing accurate and complete information to customers without 
misleading or exploiting misunderstandings. 

(3) Partner Responsibility: Ensuring fair procurement processes and contract terms, providing 
knowledge and capability development to partners and subsidiaries, ensuring partners 
respect human rights and fair labor practices, social and environmental responsibility, and 
monitoring and evaluating partners for sustainable business practices.  

(4) Community Responsibility: Using business knowledge and experience to develop projects 
that benefit the community tangibly.  
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(5) Environmental Responsibility: Overseeing the Company and subsidiaries to manage 
environmental impacts and climate change, complying with laws and regulations strictly. 

(6) Fair Competition: Conducting business transparently and avoiding unfair competitive 
advantages. 

(7) Anti-Corruption: Adhering to laws and standards related to anti-corruption, having and 
publicly declaring anti-corruption policies, and encouraging other companies and partners to 
adopt and declare anti-corruption policies. 

 

5.3  The Board of Directors must oversee and ensure that the Company's management allocates and 
manages resources effectively and efficiently, considering impacts and resources throughout the entire 
value chain to achieve long-term objectives and goals. 

5.3.1  The Board of Directors will be aware of the resource needs and recognize that different types 
of resource usage impact each other. 

5.3.2  The Board of Directors will acknowledge that different business models impact resources 
differently. Therefore, when choosing a business model, the impact and value to resources 
should be considered, while maintaining ethical standards, responsibility, and creating 
sustainable value for the Company. 

5.3.3  The Board of Directors will ensure that management reviews, develops, and manages resources 
effectively and efficiently to achieve the Company's objectives and goals, considering both 
internal and external changes. The resources to be considered include at least the following six 
types: Financial Capital, Manufactured Capital, Intellectual Capital, Human Capital, Social and 
Relationship Capital, and Natural Capital. 

5.4  The Board of Directors has the responsibility to establish a governance framework and manage 
enterprise information technology (IT) resources that align with business needs, including leveraging IT 
for business opportunities, operational development, and risk management to achieve business 
objectives and goals. 

5.4.1  The Board of Directors will establish policies on IT resource allocation and management, 
including sufficient resource allocation for business operations and guidelines to address cases 
where resource allocation falls short. 

5.4.2  The Board of Directors will ensure that enterprise risk management includes the management 
and handling of IT risks. 

 
Principle 6: Strengthen Effective Risk Management and Internal Control 
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6.1  The Board of Directors will oversee to ensure that the Company has an effective risk management and 
internal control system to achieve objectives efficiently and comply with relevant laws and standards. 

6.1.1  The Board of Directors will study and understand significant risks to the business and approve 
acceptable risk levels. 

6.1.2 The Board of Directors will review and approve risk management policies aligned with the 
Company’s objectives, goals, strategies, and acceptable risk levels. This provides a framework 
for risk management across the organization, with a focus on early warning signs and regular 
reviews of risk management policies, at least annually. 

6.1.3  The Board of Directors must identify risks by considering both external and internal factors that 
might prevent the company from achieving its objectives. Key risk areas including Strategic, 
Risk, Financial Risk, Operational Risk, Compliance Risk and Fraud Risk. 

6.1.4  The Board of Directors should ensure that the company evaluates the impact and opportunities 
of identified risks to prioritize them and implement appropriate risk management methods, such 
as risk acceptance (Take), risk control (Treat), risk avoidance (Terminate) and risk transfer 
(Transfer). 

6.1.5  The Audit Committee is responsible for reviewing the risk management processes of Section 
6.1.1 – 6.1.4 before providing recommendations to the Board of Directors as appropriate. 

6.1.6 The Board of Directors must regularly monitor and assess the effectiveness of risk management. 

6.1.7 The Board of Directors must ensure compliance with relevant legal and regulatory standards, 
both domestic and international. 

6.1.8 If the Company has significant investments in subsidiaries or other ventures (e.g., holding 20 
percent to 50 percent of voting rights), the Board of Directors should consider the internal control 
and risk management assessments of these entities as part of the assessment of Section 6.1.1 
– 6.1.7. 

6.2 The Board of Directors will be established to perform their duties independently and efficiently. 

6.2.1 The Board of Directors must establish an Audit Committee consisting of at least three 
independent directors, who meet the qualifications and duties as outlined by the SEC and the 
Stock Exchange of Thailand. 

6.2.2  The Audit Committee’s duties should be clearly defined in writing and at least include: 

(1) Ensuring accuracy and completeness of financial reporting. 

(2) Overseeing internal control and audit systems to make it appropriate and effective. 

(3) Ensuring compliance with laws and relevant standards. 
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(4) Evaluating the independence of the internal audit function and approving the appointment 
or dismissal of the head of internal audit or other related departments. 

(5) The Audit Committee should consider and select an independent auditor and propose their 
remuneration. They should also hold at least one meeting annually with the auditor without 
management present. 

(6) The Committee should review related party transactions or transactions that may involve 
conflicts of interest to ensure they comply with relevant laws, are reasonable, and serve the 
Company’s best interests. 

(7) The Committee should review the company’s process for whistleblowing, handling 
complaints, and adherence to anti-corruption policies, ensuring these are robust, 
appropriate, modern, and effective. 

6.2.2   The Board of Directors should ensure mechanisms are in place allowing the Audit Committee to 
access necessary information for their duties, including calling relevant parties for information, 
consulting with auditors, or seeking independent professional advice. 

6.2.3   The Board of Directors should ensure there is an independent internal audit function responsible 
for developing and reviewing the effectiveness of the risk management and internal control 
systems, reporting to the Audit Committee, and including findings in the annual report. 

6.2.4  The Audit Committee must provide an opinion on the adequacy of the risk management and 
internal control systems and disclose this in the annual report. 

6.3  The Board of Directors must oversee and manage potential conflicts of interest between the Company 
and management, directors, or shareholders. This includes preventing misuse of the Company’s assets, 
information, opportunities, and transactions with related parties. 

6.3.1  The Board of Directors should establish a data security system, including policies and procedures 
for confidentiality, integrity, and availability of information. This includes managing market-
sensitive information and ensuring compliance by directors, senior executives, employees, and 
relevant external parties such as legal and financial advisors. 

6.3.2  The Board of Directors should manage and monitor transactions that may involve conflicts of 
interest, ensuring that they follow legal requirements and benefit the Company and its 
shareholders. Stakeholders with conflicts of interest should not participate in decision-making. 

6.3.3  The Board of Directors should require directors to report any conflicts of interest before board 
meetings and record these in the minutes of the board meetings. They should also be asked to 
abstain from participating in discussions or decisions related to their conflict of interest. 
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6.4  The Board of Directors is responsible for overseeing the development of clear anti-corruption policies 
and practices, ensuring they are communicated throughout the organization and externally to facilitate 
practical implementation. This includes initiating anti-corruption programs, supporting activities that 
promote and instill legal and regulatory compliance among all employees. 

6.5  The Board of Directors must oversee the establishment of mechanisms for handling complaints and 
addressing whistleblower reports. 

6.5.1  The Board of Directors d should ensure that there are mechanisms and processes for managing 
complaints from stakeholders, including recording, tracking progress, resolving issues, and 
reporting. There should be multiple accessible channels for submitting complaints, with these 
channels disclosed on the Company’s website or in the annual report. 

6.5.2  The Board of Directors should ensure that there are clear policies and procedures for handling 
whistleblower reports, including channels for reporting through the Company’s website or to the 
Audit Committee Chair. The process should include information verification, action procedures, 
and reporting to the Board of Directors. 

6.5.3  The Board of Directors should ensure that appropriate measures are in place to protect 
whistleblowers who report in good faith. 

 

Principle 7. Ensure Disclosure and Financial Integrity  
7.1  The Board of Directors is responsible for ensuring that the financial reporting and disclosure systems 

are accurate, sufficient, timely, and compliant with relevant regulations, standards, and practices. 

7.1.1  The Board should ensure that personnel involved in financial reporting and disclosure have the 
necessary knowledge, skills, and experience for their responsibilities and are sufficient in 
number. This includes the chief financial officer, accountants, internal auditors, company 
secretary, and investor relations staff. 

7.1.2  When approving disclosures, the Board should consider relevant factors. For financial reports, 
these include: 

(1) The results of internal control systems. 

(2) The auditor’s opinion on the financial report and any auditor’s observations on internal 
controls, including those communicated through other channels (if any). 

(3) The Audit Committee’s opinion. 

(4) Consistency with the Company’s objectives, core goals, strategies, and policies. 

7.1.3   The Board of Directors is responsible for ensuring that all disclosures, including financial 
statements, annual reports, and Form 56-1 One Report, accurately reflect the Company’s 
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financial status and performance. The Board of Directors should support the preparation of 
Management Discussion and Analysis (MD&A) to accompany quarterly financial disclosures. 
This will help investors better understand the Company’s financial position and performance 
changes beyond just numerical data. 

7.1.4   If any disclosure relates specifically to an individual director, that director must ensure that their 
disclosures are complete and accurate. This includes information about their shareholdings or 
disclosures related to shareholder agreements involving their group. 

7.2 The Board of Directors must monitor the adequacy of financial liquidity and the ability to meet debt 
obligations. 

7.2.1 The Board of Directors should ensure that management continuously monitors and assesses the 
Company’s financial position and reports to the board regularly. If there are signs of financial 
liquidity issues or debt repayment problems, both the Board of Directors and management should 
collaboratively seek prompt solutions. 

7.2.2  When approving transactions or proposing resolutions to the shareholders, the Board of Directors 
must ensure that such transactions will not adversely affect the Company’s operational continuity, 
liquidity, or debt repayment ability. 

7.3 In cases where the Company faces financial distress or potential financial issues, the Board of Directors 
must ensure that the Company has a plan or alternative mechanisms to address these issues, 
considering the rights of stakeholders. 

7.3.1  If the Company is facing insolvency or financial problems, the Board of Directors should closely 
monitor the situation and ensure that the Company operates cautiously and complies with 
disclosure requirements. 

7.3.2  The Board of Directors should ensure that a financial problem-solving plan is established, 
considering fairness to stakeholders, including creditors, and that management provides regular 
updates on the status of the resolution efforts. 

7.3.3  The Board of Directors should ensure that any decisions made to address financial issues are 
reasonable. Indicators of financial distress may include: 

(1) Continuous losses. 

(2) Low cash flow. 

(3) Incomplete financial information. 

(4) Lack of appropriate accounting systems. 

(5) Lack of cash flow and budget forecast 
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(6) Lack of business plan 

(7) Increase in liabilities more than assets 

(8) Inventory and money collecting problems  

7.4 The Board of Directors must conduct sustainable report as applicable. 

7.4.1  The Board of Directors should assess the appropriateness of disclosing information related to 
legal compliance, business conduct and ethics, anti-corruption policies, employee treatment, 
stakeholder relations, fairness, human rights, and social and environmental responsibilities. This 
should align with recognized reporting frameworks, whether national or international. This 
information may be included in the annual report or in a separate report, depending on the 
Company's suitability. 

7.4.2  The Board of Directors should ensure that disclosed information is relevant and reflects practices 
that contribute to the Company's long-term value creation. 

7.5 The Board of Directors should ensure that management establishes or maintains an investor relations 
function responsible for communicating with shareholders and other stakeholders, such as investors and 
analysts, in an appropriate, equitable, and timely manner. 

7.5.1  The Board of Directors should implement a Communication Policy and a Disclosure Policy to 
ensure that external communications and disclosures are appropriate, equitable, timely, use 
suitable channels, protect confidential and market-sensitive information, and ensure consistent 
organizational communication in adherence to these policies. 

7.5.2  The Board of Directors should designate individuals responsible for external communication who 
are well-suited for the role, understand the Company's business, objectives, and values, and 
can effectively communicate with the capital market. Examples include the CEO, CFO, and 
Investor Relations Manager. 

7.5.3 The Board of Directors should direct management to establish guidelines and support investor 
relations activities, including practices for information provision and managing market-sensitive 
data. Clearly define the responsibilities and roles of investor relations to ensure effective 
communication and information disclosure. 

 
7.6 The Board of Directors should support the use of technology for information dissemination.  

7.6.1  In addition to meeting regulatory requirements and using stock exchange channels, the Board 
of Directors should consider disclosing information in both Thai and English on alternative 
platforms, such as the Company’s website, ensuring it is regularly updated. This information 
should include: 
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(1) The Company’s vision and values. 

(2) The Company’s business model. 

(3) The names of the members of the Board of Directors and executives. 

(4) Current and past year's financial statements and performance reports. 

(5) Form 56-1 One Report and annual reports available for download. 

(6) Information or documents presented to analysts, fund managers, or the media. 

(7) Direct and indirect shareholding structure. 

(8) The corporate structure, including subsidiaries, associates, joint ventures, and special 
purpose entities (SPEs/SPVs). 

(9) Major shareholders holding 5 percent or more of the voting shares. 

(10) Shareholding of directors, major shareholders, and senior executives. 

(11) Notices for annual and extraordinary shareholder meetings. 

(12) The Company’s regulations and memorandum of association. 

(13) Corporate governance policies, anti-corruption policies, risk management policies, and risk 
management practices. 

(14) Charters or responsibilities, qualifications, terms of office, and matters requiring Board 
approval for the Board of Directors, Audit Committee, Executive Committee, and Nomination 
and Compensation Committee. 

(15) Business conduct and ethics guidelines for employees and directors, including the Investor 
Relations Code of Conduct. 

(16) Contact information for investor relations or complaints, including names, phone numbers, 
and emails. 

 
 

Principle 8: Ensure Engagement and Communication with Shareholders 

8.1  The Board of Directors will ensure that shareholders are involved in decision-making on significant 
matters of the Company. 

8.1.1 The Board of Directors will ensure that important issues, including those defined by law and 
those that may impact on the direction of the Company's operations, are considered and/or 
approved by shareholders. These significant matters will be included as agenda items in the 
shareholders' meeting. 
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8.1.2 The Board of Directors will support shareholder engagement, such as: 

(1) Establishing criteria for minority shareholders to propose additional agenda items in advance 
of the shareholders' meeting. The Board of Directors will consider including the proposed 
items on the agenda, and if the Board of Directors rejects the proposed agenda items, it will 
provide reasons for the shareholders' meeting. 

(2) Establishing criteria for minority shareholders to nominate individuals for the position of 
director. The Board of Directors will ensure that these criteria are disclosed to shareholders 
in advance. 

8.1.3  The Board of Directors will ensure that the notice of the shareholders' meeting contains accurate, 
complete, and sufficient information for shareholders to exercise their rights. 

8.1.4  The Board of Directors will ensure that the notice of the shareholders' meeting and related 
documents are published on the Company's website and sent to shareholders at least 21 days 
before the meeting or as required by applicable laws and regulations. 

8.1.5  The Board of Directors will allow shareholders to submit questions in advance of the meeting, 
specifying the criteria for submitting questions and publishing these criteria on the Company's 
website. 

8.1.6  The notice of the shareholders' meeting and related documents will be prepared in both Thai 
and English and published together. The notice will include: 

(1) The date, time, and location of the shareholders' meeting. 

(2) The meeting agenda, indicating whether each item is for information or approval, and clearly 
separating each issue. For example, in agenda items related to directors, separate items for 
the election of directors and the approval of director remuneration will be listed. 

(3) The purpose and reasons for each agenda item, including the Board of Directors 's opinions 
on: 

a. Approval of dividends – dividend policy, proposed dividend rate, and supporting 
information. If dividends are not proposed, reasons and supporting information will also 
be provided. 

b. Appointment of directors – names, ages, educational backgrounds, work experience, the 
number of listed and non-listed companies where the individual serves as a director, the 
criteria and method of selection, types of directors proposed, and if reappointing existing 
directors, details of their previous meeting attendance and their appointment date. 
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c. Approval of director remuneration – policies and criteria for determining director 
remuneration for each position, including monetary compensation and other benefits. 

d. Appointment of auditors – the auditor's name, affiliated company, work experience, 
independence, audit fees, and other services. 

(4) The proxy form as prescribed by the Ministry of Commerce. 

(5) Other meeting-related information, such as voting procedures, vote counting and results 
announcement, the voting rights of different types of shares, information on independent 
directors proposed as proxies, documents shareholders must present before the meeting, 
proxy-related documents, and a map of the meeting location. 

8.2  The Board of Directors will ensure that the shareholders' meeting is conducted smoothly, transparently, 
and efficiently, enabling shareholders to exercise their rights. 

8.2.1 The Board of Directors will set the date, time, and location of the meeting considering the 
convenience of shareholders, such as suitable meeting times and accessible meeting locations. 

8.2.2  The Board of Directors will ensure that no actions are taken that limit the opportunity to attend 
the meeting or impose undue burdens on shareholders, such as requiring excessive 
documentation beyond what is prescribed by regulatory guidelines. 

8.2.3  The Board of Directors will promote the use of technology in the shareholders' meeting, including 
for registration, vote counting, and results display, to ensure efficiency, accuracy, and timeliness. 

8.2.4  The Chairman of the Board of Directors will preside over the shareholders' meeting, ensuring it 
complies with legal and regulatory requirements and the Company's regulations. The Chairman 
will allocate appropriate time for each agenda item and allow shareholders to express opinions 
and ask questions on matters related to the Company. 

8.2.5 To allow shareholders to make informed decisions on significant matters, directors participating 
as shareholders will not add agenda items that were not previously notified without necessity, 
especially important items that require time for review. 

8.2.6  All directors and relevant executives will attend the meeting to address questions related to 
various issues. 

8.2.7  Before the meeting starts, shareholders will be informed of the number and proportion of 
shareholders attending in person and those represented by proxies, voting methods, and vote 
counting procedures. 

8.2.8 If there are multiple items on the agenda, the Chairman will ensure that votes are taken 
separately on each item, such as individual votes for the appointment of directors. 
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8.2.9  The Board of Directors will support the use of voting cards for important agenda items and 
encourage the involvement of independent individuals to supervise or verify vote counting. The 
results of votes for, against, and abstentions will be disclosed to the meeting and recorded in 
the meeting minutes. 

8.3  The Board of Directors will ensure that the disclosure of meeting resolutions and the preparation of the 
minutes of the shareholders' meeting are accurate and complete. 

8.3.1 The Board of Directors will ensure that the resolutions and vote results of the shareholders' 
meeting are disclosed on the SET's news system and the Company's website within the next 
business day. 

8.3.2  The Board of Directors will ensure that a copy of the minutes of the shareholders' meeting is 
sent to the SET within 14 days of the meeting date. 

8.3.3  The Board of Directors will ensure that the minutes of the shareholders' meeting include at least 
the following information: 

(1) The names of directors and executives attending the meeting and the proportion of directors 
who attended or did not attend the meeting. 

(2) Voting methods and counting procedures, meeting resolutions, and the results of each vote 
(approve, disapprove, abstain). 

(3) Questions and answers raised during the meeting, including the names of the questioners 
and respondents
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3.11.2 Scope, Authority, Duties, and Responsibilities of the Board of Directors, Subcommittees, and 
Executives of the Company 

3.11.2.1 The Board of Directors 

The Board of Directors consists of one Chairman and other directors approved by the shareholders' 
meeting, but not less than the minimum required by the Company's regulations, which specifies at least 5 but not 
more than 12 directors. At least half of the directors must reside in Thailand, and there must be at least one-third 
independent directors, but not less than 3 directors. Additionally, the Board of Directors will appoint one of its 
members as the Chairman, who must not be the Chief Executive Officer. If deemed appropriate, the Board of 
Directors may also appoint one or more Vice-Chairmen. 

To comply with the criteria set by regulatory authorities and align with policies on maintaining diversity in 
skills, expertise, age, gender, and other essential qualifications, the Board will include directors with diverse 
expertise, such as banking, accounting, finance, organizational management, strategic planning, risk management, 
social development, good corporate governance, law, science, and technology, among other relevant experiences 
beneficial to the Company's operations. 

Accounting and finance, organizational management, strategic risk management, social development, good 
corporate governance, law, science and technology, as well as other relevant experience are all beneficial and 
essential for the operation of the Company. 

• Authority and Responsibilities of the Board of Directors 

As representatives appointed by shareholders to manage the company, the Board must act with 
commitment, responsibility, and integrity, within the scope, authority, and responsibilities as follows: 

Business Direction and Management 

(1) The Board of Directors must perform its duties and oversee the Company's operations in 
accordance with laws, objectives, regulations, resolutions of the Board of Directors and 
shareholders, with responsibility, caution, and integrity to protect the rights and interests of the 
Company and all shareholders equally (Accountability to Shareholders). 

(2) Define and review the Company's vision, strategy, policies, business direction, budget, human 
resources plan, management structure, and Approval Authority Guide to ensure effective 
personnel operations and annual review and approval. 

(3) Monitor and evaluate the implementation of business plans, strategies, financial plans, human 
resources plans, and annual budgets through established monitoring mechanisms and 
international business standards, such as preparing financial statements for performance 
assessment according to international standards or Key Performance Indicators (KPIs). 
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(4) Ensure the Company implements suitable and effective accounting systems, internal controls, 
and internal auditing systems, with regular evaluation and review of the internal control systems 
under the supervision of the Audit Committee. 

(5) Ensure the Company prepares quarterly and annual financial statements that accurately, 
completely, and truthfully reflect the financial position and performance according to accounting 
standards, and have these statements audited by auditors. For annual financial statements, the 
Board of Directors will present them to the shareholders' meeting for approval. 

(6) Consider the appointment of independent directors based on qualifications and prohibitions 
according to the SET Act, SEC announcements, and related regulations for shareholder approval. 

(7) Consider and define the organizational structure and management structure and ensure the 
Company has a succession plan for senior executives to accommodate business changes and 
ensure continuity in key positions. 

(8) The Board of Directors may invite subcommittees, such as the Audit Committee and the Risk 
Management and Sustainability Committee, or relevant individuals to meetings to provide 
necessary information or opinions as needed. 

(9) Consider and set the annual compensation structure for the Company and criteria for determining 
appropriate compensation for directors, executives, and employees, considering factors such as 
performance, position, responsibilities, qualifications, knowledge, abilities, and compensation 
rates in similar industries. 

(10) Define the framework and mechanisms for overseeing subsidiaries or associated companies, 
including considering the suitability of individuals to serve as directors of these entities to ensure 
compliance with the Company's policies and legal requirements, including the disclosure of 
financial positions, performance, related-party transactions, and significant asset transactions. 

(11) Perform other duties as assigned by the Board of Directors and approved by the Audit Committee. 
In performing these duties, the Audit Committee is directly responsible to the Board of Directors, 
while the Board of Directors retains responsibility for the Company's operations towards external 
parties. 

(12) Promote sustainable business development by considering environmental, social, economic 
factors, and good corporate governance practices, including climate change, to ensure stable and 
sustainable business growth. 

(13) Encourage the Company to create new innovations to drive business development and enhance 
competitive capabilities, which are crucial for ensuring long-term business continuity. 
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(14) Foster a positive organizational culture, such as professional work ethics with integrity, 
commitment, dedication, love, and loyalty to the organization, and a readiness to safeguard the 
organization's interests. 

(15) Delegate one or more board members or other individuals to act on behalf of the Board of 
Directors within the scope of the board's authority. The delegation of authority, duties, and 
responsibilities must not result in the delegation or interim delegation that allows the delegate to 
approve transactions where they or others may have a conflict of interest or potential conflict with 
the company, unless the approval is in accordance with the policies or criteria established by the 
shareholders' meeting or the Board of Directors. 

(16) Consider the appointment, removal, and delegation of duties to various subcommittees and the 
Chief Executive Officer/Managing Director for implementation. 

(17) Approve the establishment, merger, or dissolution of subsidiaries, with the Board of Directors 
having the authority to evaluate the appropriateness of such actions for submission to the 
shareholders' meeting for approval as per relevant regulations. 

(18) Propose capital increases or reductions, changes in share value, amendments to the Articles of 
Association, and/or changes in the Company's objectives to the shareholders' meeting for 
approval. 

Good Corporate Governance 

(1) Propose to the shareholders' meeting to elect individuals with suitable qualifications to serve as 
directors of the Company. The Board of Directors will propose names of candidates who have 
been approved by the Nomination and Remuneration Committee for the shareholders' meeting to 
consider and select (for elections to replace directors retiring by rotation) or appoint individuals 
with suitable qualifications to serve as directors according to the approval of the Nomination and 
Remuneration Committee (for appointments to fill vacancies other than retirement by rotation). 

(2) Appoint qualified directors to be authorized signatories for the Company, considering the 
appropriateness and principles of power control and balance. 

(3) Approve the appointment, roles, and oversight of various sub-committees of the Company as 
necessary to support the board’s management, including defining the criteria and process for the 
recruitment of directors, sub-committee members, and the Chief Executive Officer/Managing 
Director. Ensure transparency, clarity, and fairness in the policies and remuneration of the sub-
committees, and regularly assess their performance. Also, monitor and review succession 
planning for the CEO/Managing Director position. 
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(4) Propose to the shareholders' meeting to appoint auditors who have the appropriate knowledge, 
expertise, and qualifications to audit the Company, in line with regulations set by the SEC and 
the SET. The auditors proposed must be approved by the Audit Committee and the Board of 
Directors. 

(5) Approve the appointment and removal of the company secretary to coordinate between the 
Company and relevant agencies such as the SEC and the SET and manage internal coordination 
with various sub-committees. 

(6) Establish policies related to good corporate governance and social responsibility, including anti-
corruption measures. Ensure effective implementation of these policies by the Board of Directors. 

(7) Provide operational manuals for various functions to ensure employees perform their duties 
correctly and according to standards, such as sales procedures, purchasing procedures, approval 
authority guides, and employee manuals. 

(8) Ensure the Company has channels for receiving complaints and tips regarding misconduct and 
corruption, propose solutions and protection measures for whistleblowers or those providing 
information, and regularly review and update the whistleblower policy. 

(9) Overall responsibility for overseeing internal risk management to ensure compliance with risk 
management policies and good corporate governance principles. Review and audit risk 
management and internal control systems and promote continuous improvement. 

(10) Ensure compliance with data protection laws through the relevant regulatory body and approve 
internal policies and procedures related to data protection. 

(11) Regularly review the suitability of the charter annually to ensure it aligns with the Company’s 
objectives, operational strategies, and current laws. 

(12) Invite relevant management and staff to explain, provide opinions, or submit documents as 
necessary. 

(13) Ensure the Company has effective internal control and audit systems by having an internal audit 
department coordinate with the Audit Committee. 

(14) Review the scope of the board's authority, the CEO/Managing Director, at least once a year to 
ensure compliance with laws, regulations, and good governance practices, and alignment with 
the Company’s direction. 

(15) Ensure that the chairman promotes, develops, and oversees the board's performance in 
accordance with ethical standards and good governance practices, fostering good relationships 
within the Board of Directors and with management. 
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(16) The Chairman of the Board of Directors shall oversee and ensure that the board's duties are 
carried out effectively, achieving the Company's objectives and primary goals. 

Disclosure and Investor Relations 

(1) Hold an annual general meeting of shareholders within 4 months after the end of the Company's 
fiscal year and other extraordinary meetings as deemed appropriate. 

(2) Approve dividend payments to shareholders based on the Company’s performance, investment 
plans, financial position, liquidity, business expansion plans, and other relevant factors as deemed 
appropriate by the Board of Directors. 

(3) Prepare and disclose essential information about the business as required by the SEC and SET, 
including financial statements and annual reports. Also disclose material changes related to 
directors, executives, and business operations, as well as the impact of significant changes in 
economic conditions or regulations. 

Establish an investor relations function to facilitate communication between the Company and 
investors, provide news, tips, or complaints, and improve operational efficiency. 

To align with good corporate governance principles, the Board of Directors must conduct an 
annual evaluation of its performance, including individual and collective assessments based on the 
IOD and SET assessment frameworks. The results should be reported to the Board of Directors for 
review and improvement to enhance the board's effectiveness for the benefit of shareholders and the 
organization. 

3.11.2.2 Audit Committee 

The Audit Committee comprises at least 3 independent directors, with at least one having sufficient 
knowledge and experience in accounting or finance to review financial statements. The Board of Directors will 
appoint or remove the committee's secretary to assist with the committee's operations, such as scheduling 
meetings, preparing agendas, and documenting minutes. The qualifications for the Audit Committee include: 

(1) Must be independent directors as defined by the SEC and SET regulations. 

(2) Cannot be a director of more than 5 listed companies. 

(3) Cannot be a director of large companies, subsidiaries, or related companies. 

(4) Must not be appointed by the board to make decisions for the Company or its affiliates. 

(5) At least one member should have adequate knowledge and experience in accounting or finance to 
assess financial statement reliability and receive continuous accounting or finance training. 

(6) Regularly update knowledge of SEC and SET regulations relevant to the Audit Committee’s role. 
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• Audit Committee Responsibilities 

The Audit Committee is responsible for supporting the Board of Directors in overseeing and reviewing 
the Company's management, internal controls, and compliance with relevant laws. This includes ensuring 
the reliability of financial reporting, reviewing the adequacy and effectiveness of risk management. The 
details of the Audit Committee's roles and responsibilities can be summarized as follows: 

(1) The Audit Committee shall review the Company's and its subsidiaries' financial reports (quarterly and 
annually) to ensure they are accurate, complete, reliable, and timely. The Audit Committee will 
coordinate and meet with auditors and management responsible for preparing the financial reports to 
certify the reports and disclose information. These reports will be presented to the Board of Directors 
and/or shareholders' meetings (as applicable) for approval. In this process, the Audit Committee 
oversees while management is responsible for preparing the financial statements, and external 
auditors are responsible for auditing them.  

However, the Audit Committee and the Board of Directors acknowledge that management, internal 
auditors, and external auditors possess more resources, time, information, and knowledge about 
accounting, auditing, internal controls, and financial reporting than the Audit Committee. Therefore, 
the Audit Committee's oversight role does not guarantee the financial statements and financial 
information presented by the Company to shareholders and other parties. 

(2) The Audit Committee shall review the Company's and its subsidiaries' internal control and internal 
audit systems to ensure they are appropriate, adequate, and effective. This includes reviewing audit 
results and recommendations from auditors and internal audit departments regarding the internal 
control system and recommending improvements to management. The Audit Committee will also 
monitor the implementation of these recommendations, review the activities and structure of the 
internal audit department, and approve the internal audit charter. It will consider the independence of 
the internal audit department and approve the appointment, transfer, or dismissal of the head of the 
internal audit department or any other related personnel. Additionally, the Audit Committee will review 
and approve the internal audit plan with the internal auditor, especially regarding internal controls and 
financial management processes. It will also consider and provide opinions on the budget and staffing 
of the internal audit department for management's approval. Furthermore, the Audit Committee will 
review the audit plans and scopes of internal auditors and the Company's auditors, ensuring they are 
supportive and non-overlapping. 

(3) The Audit Committee shall ensure that the Company and its subsidiaries comply with the Public 
Limited Companies Act, the Securities and Exchange Act of 1992 (as amended), Stock Exchange 
regulations, and other relevant laws related to the Company's business. 
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(4) The Audit Committee will consider, select, and propose the appointment of an independent auditor for 
the Company and review the auditor's remuneration based on credibility, resource adequacy, audit 
workload, and the experience of the personnel assigned to audit the Company. The committee will 
also review the performance of the auditor in the past year and consider dismissing the auditor if 
necessary. The Audit Committee will present these opinions to the Board of Directors for approval, 
coordinate with auditors regarding audit objectives, scope, methods, plans, and significant issues 
encountered during the audit, and ensure that the Audit Committee meets with auditors without 
management present at least once a year. 

(5) The Audit Committee will review the audit scope and methods proposed by auditors, consider reasons 
for any changes to the audit plan, and recommend that auditors review or audit any necessary and 
significant items during the company's audit. The committee will also review audit reports prepared by 
auditors, recommend improvements to management, and monitor the implementation of these 
recommendations. 

(6) The Audit Committee will meet with management and the internal audit department to ensure that the 
Company has adequate risk management and control systems in place. 

(7) The Audit Committee will assess the adequacy and effectiveness of coordination between external 
auditors and internal auditors. 

(8) The Audit Committee will review related party transactions or transactions that may present conflicts 
of interest, as well as transactions involving the acquisition or disposal of the Company's assets to 
ensure they are accurate, complete, and compliant with securities laws and SET’s regulations. The 
committee will ensure proper disclosure of these transactions to ensure they are reasonable and in 
the Company's best interests. 

(9) The Audit Committee will review the company's internal processes for whistleblowing, handling 
complaints, and compliance with anti-corruption policies, regulations, and relevant laws. These 
processes should be robust, appropriate, up-to-date, and effective, as determined by the Audit 
Committee. 

(10) The Audit Committee will prepare a report included in the Company's annual report, signed by the 
Audit Committee Chairman. This report will include at least the following information: 

• An opinion on the accuracy, completeness, and reliability of the Company's financial reports. 

• An opinion on the adequacy of the Company's internal control systems. 

• An opinion on compliance with securities laws and SET’s regulations or other relevant laws. 

• An opinion on the suitability of the Company's auditors. 
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• An opinion on transactions that may present conflicts of interest. 

• The number of Audit Committee meetings and the attendance of each committee member. 

• Overall observations or comments from the Audit Committee based on its duties under the 
Charter. 

• Any other items deemed necessary for shareholders and general investors to know within the 
scope of duties and responsibilities assigned by the Board of Directors. 

(11) Perform other duties as assigned by the Board of Directors and as approved by the Audit Committee. 
In carrying out these duties, the Audit Committee is directly responsible to the Board of Directors, 
while the Board of Directors remains responsible for the Company’s operations to external parties. 

(12) If the Audit Committee discovers or suspects issues that could significantly impact the Company’s 
financial position and performance, it must immediately report to the Board of Directors for corrective 
action within a timeframe deemed appropriate by the Audit Committee. These issues may include: 

• Transactions that could present conflicts of interest. 

• Suspicions or indications of fraud, significant irregularities, or deficiencies in the internal control 
system. 

• Suspicions of violations of SEC regulations, SET rules, the Public Limited Companies Act, the 
Securities and Exchange Act, or other relevant regulations related to the Company and/or its 
business. 

(13) If auditors suspect that Company’s directors, executives, or individuals responsible for the Company’s 
operations have committed legal offenses, and report these facts to the Audit Committee, the Audit 
Committee must report the preliminary findings to the SEC within 30 days of receiving the report. The 
reporting of such suspicious circumstances and methods to ascertain the facts must follow the SEC's 
guidelines or other relevant criteria. 

(14) Review and ensure the Company has a process for continuous development of good corporate 
governance. Provide guidance and recommendations for development, emphasize the importance of 
making corporate governance a regular agenda item in the Board of Directors’ meetings and annual 
shareholders’ meetings. Additionally, ensure that the Chairman of the Audit Committee receives a 
copy of the disclosure report under Section 89/14 of the Securities and Exchange Act from the 
company secretary within 7 working days from the date the company receives the report. 

(15) The Audit Committee will review the appropriateness of the Charter regularly each year to ensure that 
its contents are aligned with the objectives, strategies, and operations of the Company. 

• Performance Evaluation 
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The performance of the Audit Committee must be evaluated at least once a year. The Audit Committee 
will evaluate the performance of the entire committee and report the annual evaluation results to the Board 
of Directors. This is done to improve the committee’s performance for the benefit of shareholders and the 
organization at large. 

3.11.2.3 Nomination and Remuneration Committee  

The Nomination and Remuneration Committee comprises at least 3 company directors. The committee 
must include independent directors making up more than 50 percent of its total members, and the Chairman must 
be an independent director to ensure that duties and opinions are provided independently. The Board of Directors 
will appoint and/or remove members of the Nomination and Remuneration Committee and may also appoint and/or 
remove the Secretary of the Nomination and Remuneration Committee to assist with appointments, meetings, 
preparing agendas, delivering meeting documents, and preparing meeting minutes. 

• Roles and Responsibilities of the Nomination and Remuneration Committee  

Guidelines for Nominating the Company’s Directors and Senior Executives 

(1) Consider and propose the structure, composition, and qualifications of the Board of Directors and 
its subcommittees.  

(2) Define policies, criteria, and processes for nominating individuals with diverse professional skills 
and expertise, regardless of gender, for positions such as directors, subcommittee members, 
Group CEO/Managing Director, and senior executives. These nominations should align with the 
Company's business strategies and be presented to the Board for consideration and appointment. 

(3) Oversee the recruitment of the Company’s directors and senior executives across all business 
units and ensure that succession plans for key positions are regularly reviewed.  

(4) Define criteria for evaluating the performance of the Board of Directors, subcommittees, and 
Group CEO/Managing Director, including both collective and individual evaluations, to review 
performance, issues, and obstacles each year. The results and suggestions for improvement 
should be reported to the Board of Directors for further consideration. 

(5) Develop a succession plan for the Group CEO/Managing Director and senior executives.  

(6) Create a development plan for directors to ensure both current and new directors understand the 
business and their roles regularly.  

(7) Seek professional opinions from external individuals or organizations to provide independent 
advice on nominations and to assist the Nomination and Remuneration Committee in achieving 
its objectives within the specified timeframe.  
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(8) Perform other duties as assigned by the Board of Directors. 

Determining Compensation 

(1) Define criteria for setting, adjusting, and reducing salaries and other compensation for directors, 
subcommittee members, Group CEO/Managing Director to be comparable with similar companies 
in the same industry, aligning with the Company's strategy, goals, and performance, and present 
to the Board of Directors and/or shareholders for approval as appropriate.  

(2) Consider conditions for issuing new securities or warrants to directors and employees (if any) to 
create long-term value for shareholders, attract quality personnel, and ensure fairness to 
shareholders. 

The Nomination and Remuneration Committee must review and consider the appropriateness of 
its charter annually to ensure it aligns with the Company’s objectives, business strategies, and current 
legal requirements. Significant policy amendments must be approved by the Board of Directors. 

• Performance Evaluation  

To adhere to good corporate governance principles, the Nomination and Remuneration Committee 
will evaluate its performance annually through individual (self-assessment) and collective assessments. 
The annual evaluation results will be reported to the Board of Directors for reviewing operations, addressing 
issues and obstacles, and improving the committee’s effectiveness for the benefit of shareholders and the 
organization. 

 

3.11.2.4 Risk Management and Sustainable Development Committee 

The Risk Management and Sustainable Development Committee consists of at least 3 members, including 
directors, executives, or advisors. The chairman of the committee must be an independent director to ensure 
unbiased performance and opinions. The chairman of the Risk Management and Sustainable Development 
Committee should not be the same person as the chairman of the Audit Committee to ensure checks and balances 
between key organizational activities. The Board of Directors will consider the appointment and/or removal of the 
members of the Risk Management and Sustainable Development Committee, including its secretary. 

• Roles and Responsibilities of Risk and Sustainability Director 

(1) Consider and provide opinions on the draft policies and risk management framework, including 
the acceptable risk level (Risk Appetite), deviations from the acceptable risk level (Risk 
Tolerance), and corrective measures before presenting them to the Board of Directors for 
approval. 
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(2) Develop risk management policies that cover overall risk management, including major risks 
aligned with the Company's objectives, key goals, strategies, and acceptable risk levels. Present 
these policies to the Board of Directors and ensure that the Company and its subsidiaries identify 
risks considering both internal and external factors that might affect their objectives. 

(3) Ensure the Company has an appropriate and effective risk management policy. 

(4) Prepare and present reports of the Risk Management and Sustainable Development Committee 
to the Board of Directors as deemed appropriate or upon request. 

(5) Review and approve the results of risk assessments, methods, measures, and risk management 
plans to ensure that the Company has adequate and appropriate risk management. 

(6) Oversee and support the achievement of risk management objectives at both the organizational 
and project levels (Enterprise-Wide Risk Management). Ensure that management and all 
employees are aware of risks awareness and promote a risk management culture. Monitor and 
review risk management plans regularly to reduce risks and ensure resource and operational 
alignment with business objectives. 

(7) Evaluate the adequacy of the Company’s and subsidiaries’ risk management policies and 
systems, as well as their effectiveness and compliance. 

(8) Suggest improvements and adjustments to the Board of Directors to align with policies and 
strategies set by the Board of Directors. 

(9) Provide opinions and recommendations if the Company needs to hire external experts for certain 
tasks due to insufficient internal expertise. Such hiring should be occasional. 

(10) Review the adequacy of the charter annually to ensure it aligns with the company’s objectives, 
operational strategies, and current laws. Present the revised charter to the Board of Directors for 
approval. 

• Perform any other duties as assigned by the Board of Directors to evaluate performance. 

To adhere to good corporate governance principles, the Risk Management and Sustainable 
Development Committee will conduct an annual performance evaluation of itself, including individual 
assessments and committee assessments. This evaluation will serve as a basis for reviewing performance, 
issues, and obstacles over the past year and making improvements to enhance the committee’s 
effectiveness for the benefit of shareholders and the organization. 

 

3.11.2.5 Executive Committee 
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The Executive Committee consists of at least 3 non-independent directors, including the Group Chief Executive 
Officer/President and the Group Chief Financial Officer/Deputy Managing Director. The Board of Directors or the 
Executive Committee will consider the appointment and/or removal of Executive Committee members. Additionally, 
the Executive Committee will appoint one of its members to serve as the Chairman of the Executive Committee. 
The Executive Committee may also appoint one or more Vice Chairmen. The Chairman of the Executive Committee 
must not be the same person as the Chairman of the Board of Directors to ensure clear checks and balances and 
independence in the committee's functions. However, the Chairman of the Executive Committee may be the same 
person as the Group Chief Executive Officer/President. Furthermore, the Board of Directors or the Executive 
Committee will appoint and/or remove the Executive Committee Secretary to assist with scheduling meetings, 
preparing meeting agendas, delivering meeting documents, and recording meeting minutes. 

• Roles and Responsibilities of the Executive Committee: 

(1) Develop and set policies, strategies, goals, business plans, financial plans, human resource plans, 
annual budgets, and management authority for the Company to present to the Board of Directors 
for approval and review annually. 

(2) Manage and oversee the Company’s operations and ensure they align with approved policies, 
business plans, strategies, financial plans, human resource plans, goals, and annual budgets. 
Provide recommendations for management to senior executives. 

(3) Approve contracts and/or transactions related to the normal course of business within the limits 
specified in the table of authority. Also, study feasibility, provide advice, and recommend 
participation in bids or investments in projects. 

(4) Approve the use of credit from banks or financial institutions, including opening and closing 
accounts or requesting various forms of loans. Report to the Audit Committee, except for 
transactions involving the pledging or mortgaging of company assets, which must be reported to 
the Audit Committee and approved by the Board of Directors. 

(5) Consider and approve interim or annual dividend payments for the Board of Directors’ 
consideration before presenting them to the shareholders’ meeting for approval. 

(6) Approve related party transactions that are commercial agreements similar to those a prudent 
person would undertake with a general counterparty in the same situation, ensuring that such 
agreements are approved by the Board of Directors or comply with principles previously set by 
the Board of Directors. Report significant transactions to the Board of Directors quarterly or as 
requested. 

(7) Define an effective organizational structure and management, including employee recruitment, 
training, hiring, and termination. The Executive Committee may delegate the Group Chief 
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Executive Officer/President or Deputy Managing Director to handle labor contracts on behalf of 
the Company. 

(8) Oversee and approve matters related to the Company’s operations and management, including 
support for regular business activities with general commercial terms, such as purchases, 
investments, or joint ventures. The Executive Committee may appoint or delegate individuals to 
act on its behalf within a specified period and may cancel, withdraw, amend, or revise such 
authority as appropriate. 

(9) Ensure that delegated powers do not lead to conflicts of interest. Approvals should be within the 
criteria set for related party transactions and asset acquisition or disposal in accordance with 
capital market regulations or other relevant announcements. 

(10) Regularly review the appropriateness of the charter annually to ensure it aligns with the 
Company’s objectives, strategies, and Board of Directors’ requirements. Significant amendments 
must be approved by the Board of Directors. 

(11) Evaluate the performance and set compensation for senior executives from the position of 
Assistant Group Chief Executive Officer/President and above. 

(12) Set policies regarding external directorships for the Group Chief Executive Officer/President and 
senior executives, allowing them to hold directorships in up to 2 companies that are not in direct 
competition with the Company. 

(13) Ensure the Company adheres to good corporate governance practices in line with relevant 
regulatory guidelines, such as the Securities and Exchange Commission and Stock Exchange of 
Thailand. Promote and drive compliance with these practices within the Board of Directors and 
management. 

(14) Oversee the management’s regular tracking, evaluation, and reporting of the Company’s 
operations and assess the performance of the Group Chief Executive Officer/President at least 
annually. 

• Perform any other duties as assigned by the Board of Directors to evaluate performance. 

The Executive Committee will evaluate its performance at least annually, reporting the results to the 
Board of Directors to improve effectiveness for the highest benefit of shareholders and the organization. 

 

3.11.2.6 Group Chief Executive Officer/Managing Director 

• Role and Responsibilities of the Group Chief Executive Officer/Managing Director 
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The Group Chief Executive Officer/Managing Director is responsible for managing and overseeing the 
business operations of the group of companies, except for any actions that, according to legal requirements 
or regulations set by regulatory agencies, require approval from the Board of Directors or the shareholders' 
meeting. The Group Chief Executive Officer/Managing Director is authorized to delegate tasks to other 
individuals as deemed appropriate and is prohibited from approving any transactions involving themselves 
or delegated persons who may have conflicts of interest or differing views with the Company or its 
subsidiaries. 

The Group Chief Executive Officer/Managing Director manages operations in line with the Company's 
vision and regularly conducts business operations for the benefit of the Company, including implementing 
the policies set by the Board of Directors to determine the direction, strategy, goals, operational plans, 
and annual budgets. This includes defining the company’s management structure for the Board of 
Directors’ approval and managing company operations according to the strategies, business plans, and 
budgets established by the Company, adhering to the Company's Vision, Mission, and Objectives. This 
also includes overseeing human resources management and other operational aspects to ensure the 
Company's operations align with the policies set by the Board of Directors. 

The Group Chief Executive Officer/Managing Director is responsible for controlling, reviewing, 
monitoring, and evaluating the Company's performance and regularly reporting management results and 
progress to the Board of Directors. If any events are found that may affect the Company’s business 
operations from achieving set goals, the Group Chief Executive Officer/Managing Director must 
immediately report and propose solutions for problems and obstacles to the Board of Directors. 

The Group Chief Executive Officer/Managing Director has the authority to enter into contracts and/or 
transactions related to the Company's regular business operations (e.g., buying, selling, bidding, or 
investing with others for regular transactions and to achieve the Company's objectives, including 
appointing, transferring positions, or determining compensation) or under the approval of the Board of 
Directors. These actions must comply with laws, policies, and the Company’s approval authority manual. 

The Group Chief Executive Officer/Managing Director has the authority to command, contact, and 
direct to maintain internal discipline within the organization, ensuring operations align with the plans and 
policies set out for the benefit of the Company. Additionally, they have the authority to receive a delegation 
from the Company's Board of Directors to act on various matters on behalf of the Board of Directors, 
provided such actions are taken with caution within the delegated scope. The Group Chief Executive 
Officer/Managing Director may delegate authority to individuals to perform specific actions on their behalf. 
Such delegation must not involve any transactions that could create a conflict of interest (as defined by 
the Securities and Exchange Commission and/or Capital Market Supervisory Board) with the Company or 
its subsidiaries (if any), unless it is for approving transactions according to policies or criteria set by the 
Board of Directors. 
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3.11.3 Significant Approval Authority Regulations 

The Company 
The Group Chief Executive Officer/Managing Director is responsible for managing and overseeing the 

operations of the group of companies, except for actions that, according to legal requirements or 
regulations of regulatory bodies, require approval from the Board of Directors or the shareholders' meeting. 
The Group Chief Executive Officer/Managing Director must comply with these regulations and is authorized 
to delegate responsibilities to other individuals as deemed appropriate. Additionally, the Group Chief 
Executive Officer/Managing Director or their appointed representatives are prohibited from approving 
transactions where there may be conflicts of interest, or where there is any form of conflicting interest with 
the Company or its subsidiaries. 

The Group Chief Executive Officer/Managing Director manages operations in alignment with the 
Company's vision and performs regular business operations for the benefit of the Company. This includes 
implementing the policies set by the Board of Directors, determining direction, strategy, goals, operational 
plans, and annual budgets. This also includes establishing the Company's management structure for 
approval by the Board of Directors and ensuring that the Company's operations are managed according 
to the strategies, business plans, and budgets established by the Company. This is done within the 
framework of the Company's vision, mission, and objectives, including overseeing human resources 
management and other operational areas to ensure that the Company's activities align with the policies 
set by the Board of Directors. 

STEC 

According to the resolution of the Board of Directors’ meeting No. 3/2545 dated May 10, 2545, the scope 
and authority of the Managing Director were approved. The Managing Director is responsible for managing 
and overseeing STEC's business operations, except for actions that require approval from the Board of 
Directors or shareholders' meeting as per legal requirements or regulations set by regulatory agencies. 

 

3.11.4 Prevention of Conflict of Interest  

As a major company within the group, the Company prioritizes the prevention of conflicts of interest based 
on the principle that individuals with any direct or indirect interest in the Company's and/or its subsidiaries' 
transactions must not participate in the approval process for those transactions. This is to ensure that decisions 
regarding the business activities of the group are made for the utmost benefit of the Company and its 
shareholders. The Company thus establishes this policy to ensure that directors, subcommittees, executives, 
and employees avoid actions that may create conflicts of interest and to require such individuals to disclose 
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their relationships or interests in such transactions, with no involvement in decision-making or approval of those 
transactions. The procedures are as follows: 

(1) Directors, executives, and employees must perform their duties with transparency and integrity, 
prioritizing the best interests of the Company and its shareholders, and must not engage in actions 
that create conflicts of interest with the Company. 

(2) The Company requires that directors, executives, and employees avoid transactions that may create 
conflicts of interest with the Company. If related transactions are necessary for the Company's 
benefit, they must follow the company's approval procedures. 

(3) In the approval of related transactions, directors or executives with an interest in the transaction 
cannot vote to approve the transaction. 

(4) The use of undisclosed internal information of the Company or its subsidiaries for personal or others' 
benefit, whether direct or indirect, is prohibited. This includes the misuse of internal information for 
trading or entering into forward contracts related to securities, unless such actions comply with 
regulations set by the Stock and Exchange Commission. 

(5) Directors, executives, and employees, as well as their own and related parties' interests, must report 
their interests in accordance with the Company’s policies and legal requirements. 

3.11.5 Use of Inside Information for Personal Gain 

The Company and its subsidiaries operate under good corporate governance principles. The Company 
has established policies regarding the use of inside information and securities trading to ensure that actions 
related to the use of inside information and securities trading by the Company’s directors, executives, and 
employees comply with the Securities and Exchange Act of 1992 and related laws. This is to prevent insider 
trading, which is unfair and exploitative, and to ensure transparency and fairness in the Company’s business 
operations. The procedures are as follows: 

(1) "Designated Persons" refers to individuals who have access to the Company’s inside information, 
including spouses or partners and minor children of such individuals, such as: 

• Directors, executives, or people with control over the Company's operations. 

• Employees or workers in positions responsible for or with access to inside information. 

• People are able to know inside information due to their duties related to that information. 

• Legal entities controlled by persons mentioned in (a), (b), or (c). 

• Any other persons as defined by law. 
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(2) Designated persons are prohibited from disclosing inside information to others, whether directly or 
indirectly, and regardless of the method, if they know or should know that the recipient may use 
such information to trade securities or enter into forward contracts concerning securities, for 
themselves or others. This also includes the dissemination of inside information for personal or 
others' benefit, except as permitted by the Securities and Exchange Commission. 

(3) Directors, executives, and employees who possess or are aware of inside information must maintain 
such information with care and security to prevent leakage and must not disclose inside information 
of the company or its subsidiaries to others not involved with such information to prevent its misuse. 

(4) The company has measures in place to protect computer systems and information security through 
the use of Information Technology (IT) systems. Access to company data is regulated according to 
employee and executive responsibilities, with policies for IT security that outline clear guidelines for 
the use of IT systems to prevent unauthorized access and information security issues, including 
penalties and enforcement. 
 

3.11.6 Policy on Oversight of Subsidiaries and Associates 

The Company was established primarily to operate as a holding company, holding shares in other 
companies. Decisions regarding investments through subsidiaries and/or associates, including investments in 
various businesses, consider the returns for all stakeholders involved. Additionally, the Company has 
established a policy for the governance and management of subsidiaries or associates engaged in core 
business activities, excluding those not engaged in core business activities, in accordance with the regulations 
for supervising the operations of subsidiaries as per the Stock and Exchange Commission Announcement No. 
39/2559 concerning the approval and authorization of new stock offerings (including amendments) and the 
Stock Exchange of Thailand's regulations on the registration of common or preferred shares (including 
amendments), as well as best practices in corporate governance. 

If this policy requires that transactions or operations of subsidiaries and/or associates must be approved 
by the Company's Board of Directors and/or shareholders' meeting (as applicable), the Chairman of the Board 
is responsible for convening a meeting of the Company's Board of Directors and/or shareholders' meeting (as 
applicable) to consider the approval before the subsidiaries and/or associates hold their board and/or 
shareholders' meeting (as applicable) for approval of the transaction or operation. The Company must disclose 
information and adhere to relevant rules, conditions, procedures, and methods concerning transactions or 
operations of subsidiaries and associates as specified by applicable laws accurately and completely. 
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3.11.7 Auditor Compensation 

The Company 

At the Annual General Meeting of Shareholders for the year 2024 held on March 29, 2024, a resolution 
was passed to approve the auditor compensation for the year 2024 in the total amount of 620,000 Baht. This 
compensation includes audit fees as well as other services (non-audit fees) but excludes one-off fees related 
to the impact of the group restructuring. 

STEC 

At the Annual General Meeting of Shareholders for the year 2024 held on April 26, 2024, a resolution was 
passed to approve the auditor compensation for the year 2024 for STEC in the total amount of 3.05 million 
Baht (excluding actual fees for other services and auditor fees for subsidiaries). The auditor compensation for 
the years 2021 - 2023 was 3.20 million Baht per year. 
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3.12 Corporate Social Responsibility 

The Company 

As the parent company of the group, the Company has formulated the guidelines and policies of sustainable 
development in compliance with the direction and strategies of the Company’s business in order to reflect the the 
intention and commitment to drive business while considering environmental and social issues, including respect 
for human rights and good corporate governance (ESG) by formulating policies that align with Sustainable 
Development Goals (SDGs) of the United Nations. 

Sustainability Management Policy 

The Company conduct business with a strong commitment to sustainable business development, emphasizing 
the creation of value towards Economy, Society, Environment, and Good Corporate Governance. This is in 
support of the company's vision and mission. Therefore, The Company has established a sustainable business 
development policy that considers good corporate governance, social responsibility, and environmental stewardship, 
in line with international standards and as mandated by the Securities and Exchange Commission and the Stock 
Exchange of Thailand and shall be effective from 27 Feburay 2024 onwards as follows: 

Economy - The Company 's key economic objective is to generate suitable and sustainable returns or profits 
from its operations by fostering growth in its existing business and seeking opportunities in new business ventures 
(New Business). 

Society - The Company conducts its business with a sense of responsibility towards society. It follows global 
work standards to minimize the potential impact of its operations. It considers the interests of stakeholders such as 
employees, business partners, customers, and communities. Additionally, the company places importance on 
safety, occupational health, and environmental conditions in the workplace. It respects human rights, invests in 
employee development, and contributes to various social initiatives such as education and disaster relief. 

Environment - The Company is environmentally conscious and takes climate change and environmental factors 
into account in its operations. It has established policies, practices, monitoring, and continuous development in 
environmental matters. The Company provides knowledge and training related to relevant work standards, supports, 
and promotes environmental conservation efforts, and aims to minimize its environmental and community impact 
resulting from its construction processes. 

Good Corporate Governance - The Company places great importance on conducting business fairly, 
transparently, and verifiably. It complies with ethical principles and considers the interests of its stakeholders, 
including shareholders. The Company manages risks appropriately, develops innovations to enhance its 
capabilities, and is committed to sustainable and stable growth through good corporate governance policies and 
related practices as outlined by the Securities and Exchange Commission and the Stock Exchange of Thailand. 
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The main sustainable business development goals 

The Company has established its primary objectives for sustainable business development to align with the 
Company's sustainable business development policy as follows: 

1. The Company aims to contribute to the country's goal of reducing greenhouse gas emissions by 20-25 
percent compared to normal operations and working towards achieving carbon neutrality by the year 2050. 

2. The Company targets zero work-related injuries resulting in work stoppages every month, aiming for a 
Loss Time Accident (LTA) rate of 0. 

3. The Company aims to enhance the knowledge and skills of its employees through seminars and training 
sessions, with an average of at least 10 hours per person per year. 

4. The Company has been ranked as “excellent” in corporate governance from the survey conducted by the 
Thai Institute of Directors (IOD) as part of the registered company's corporate governance assessment 
program. 

 

Sustainability management 

(1) Economic Policy 

The Company is committed to developing existing businesses and seeking opportunities to invest in new 
businesses. The Company plans to invest in businesses that align with the new strategy and support future 
sustainable growth plans. The Company plans to make additional investments in businesses that generate long-
term returns to increase the growth in the Company’s business, drive the overall economy and create sustainable 
business value. The Company plans to invest in the new businesses as follows: 

1. Businesses related to public utilities and power (Utilities and Power Holding Company), such as data and 
power plant businesses. 

2. Businesses related to logistics and transportation infrastructure (Logistics and Transportation Holding 
Company) include participating in bidding for various concession projects from the government sector. 

3. Businesses that have high potential growth, including technology and information businesses, such as 
companies that use technology and innovation to drive their value (Synergy) and the construction business 
group in which the Company currently has expertise to create returns for the Company's shareholders in 
the long term and achieve business objectives. 

(2) Community and Social Engagement Policy 

Sino-Thai Engineering and Construction Public Company Limited places importance on community and social 
engagement and development by taking into account stakeholders such as employees, suppliers, customers, 
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communities and society in terms of quality of life, including environmental and educational aspects, so that 
communities and society can grow and develop along with urban development. Therefore, to ensure concrete 
community and social engagement and development, the following policies have been established: 

1. The Company is socially responsible and refrains from any actions with detrimental effects on communities 
and society. 

2. The Company aims to reduce the impact arising from its operations and build good understanding to 
reduce conflicts and resolve complaints resulting from the impacts of the Company’s construction projects 
for maximum satisfaction. 

3. The Company places importance on community and social development by promoting participation in 
public interest activities or activities that meet the needs of the communities and society in order to 
maximize the benefits for the communities and society. 

4. The Company focuses on educational development and the promotion of knowledge, understanding, and 
skills to stakeholders, employees, communities and society. 

5. The Company places importance on the development of the safety of communities and society by ensuring 
that its operations take into account the livelihood, occupational health, and safety of both life and property 
of the communities and society. 

6. The Company places importance on aiding communities and society, including providing relief for disaster 
victims, to improve the quality of life of communities and society in terms of livelihood, the environment 
and sanitation. 

7. The Company places importance on access to information and news by providing channels for 
disseminating the information and news of the company operations for communities and society to easily 
access, and establishing channels for receiving comments, suggestions and complaints. 

(3) Environmental Policies and Practice 

The Company as determined the Environmental and Climate Change Policy with awareness of sustainable 
business responsibilities with the guidelines of Stock Exchange of Thailand and international standards (see 
Company Notification No. Sor. Tor.-Por. Gor. 9/2023 on the Environmental and Climate Change Policy dated 16 
May 2023). Guidelines for every work unit under the Company’s control are as follows: 

1. To comply with the requirements, standards, and laws. 

2. To perform and control environmental management including air quality management, noise management, 
water quality management, waste management, climate change and greenhouse gas management, cost-
effective use of resources, and biodiversity to be efficient and effective together with conducting report and 
evaluating the performance on a regular basis. 
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3. To perform operation in compliance with environmental impact assessment report or any other relevant 
measures to mitigate environmental impacts and climate change arising from the Company's activities. 

4. Support activities and operation green construction to mitigate environmental impacts from construction 
processes. 

5. To enhance awareness and participation about environmental operation, environmental conservation, and 
Cost-effective use of resources for employees and related stakeholders. 

6. To support employees for acknowledging and experience in environmental operation and climate change 
continuously. 

7. To develop and encourage environmental technology and innovation on a continuous basis to increase 
competitiveness and achieve the goals for sustainable growth. 

(4) Good Corporate Governance Policy 

The Company has realized the significance of good corporate governance policies and believes that good 
corporate governance will effectively manage the Company's business through transparency, accountability, ethical 
business operations, consideration of the rights of shareholders and stakeholders, and responsibility to society and 
the environment, enhance competitiveness and adapt under the changing factors that create sustainable value and 
build confidence among shareholders and investors. Therefore, the Company has formulated the principle of good 
corporate governance policy in accordance with the guidelines of the Stock Exchange of Thailand (SET) as of 
2017. 

STEC 

Sustainability Management Policy 

(1) Sustainability Management Policy and Main Goal 

STEC conduct business with a strong commitment to sustainable business development, emphasizing the 
creation of value towards Economy, Society, Environment, and Good Corporate Governance. This is in support of 
the company's vision and mission. Therefore, STEC has established a sustainable business development policy 
that considers good corporate governance, social responsibility, and environmental stewardship, in line with 
international standards and as mandated by the Securities and Exchange Commission and the Stock Exchange of 
Thailand as follows: 

Economy - STEC's key economic objective is to generate suitable and sustainable returns or profits from its 
operations by fostering growth in its existing business and seeking opportunities in new business ventures (New 
Business). 

Society - STEC conducts its business with a sense of responsibility towards society. It follows global work 
standards to minimize the potential impact of its operations. It considers the interests of stakeholders such as 
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employees, business partners, customers, and communities. Additionally, STEC places importance on safety, 
occupational health, and environmental conditions in the workplace. It respects human rights, invests in employee 
development, and contributes to various social initiatives such as education and disaster relief. 

Environment - STEC is environmentally conscious and takes climate change and environmental factors into 
account in its operations. It has established policies, practices, monitoring, and continuous development in 
environmental matters. STEC provides knowledge and training related to relevant work standards, supports, and 
promotes environmental conservation efforts, and aims to minimize its environmental and community impact 
resulting from its construction processes. 

Good Corporate Governance - STEC places great importance on conducting business fairly, transparently, 
and verifiably. It complies with ethical principles and considers the interests of its stakeholders, including 
shareholders. STEC manages risks appropriately, develops innovations to enhance its capabilities, and is 
committed to sustainable and stable growth through good corporate governance policies and related practices as 
outlined by the Securities and Exchange Commission and the Stock Exchange of Thailand. 

The main sustainable business development goals 

STEC has established its primary objectives for sustainable business development to align with STEC's 
sustainable business development policy as follows: 

1. STEC aims to contribute to the country's goal of reducing greenhouse gas emissions by 20-25% compared 
to normal operations and working towards achieving carbon neutrality by the year 2050. 

2. STEC targets zero work-related injuries resulting in work stoppages every month, aiming for a Loss Time 
Accident (LTA) rate of 0. 

3. STEC aims to enhance the knowledge and skills of its employees through seminars and training sessions, 
with an average of at least 10 hours per person per year. 

4. STEC has been ranked as “excellent” in corporate governance from the survey conducted by the Thai Institute 
of Directors (IOD) as part of the registered company's corporate governance assessment program. 

(2) Performance Based on Main Sustainable Business Development Goals in 2023 

The sustainable business development goals of STEC are as follows: 

  



Stecon Group Public Company Limited 
 

Section 1 Part 3.12 Page 6 

Main Sustainable Business Development Goals Performance Based on Main Sustainable Business 
Development Goals in 2023 

1. Climate Change Goals 

Greenhouse gas emissions reduced by 20-25 percent 
when compared to operations in normal cases and 
carbon neutrality achieved by 2050. 

Due to the expansion of operations and business 
activities in 2023, STEC had an increase in overall 
greenhouse gas emissions compared to the baseline 
year, by 9.91 percent. 

2. Safety Goals 

Number of Workers Who Sustained Work-related 
Injuries to the Point of Stopping Work per Month = 0 
Employees (Loss Time Accidents (LTAs) = 0) 

Number of Workers Who Sustained Work-related 
Injuries to the Point of Stopping Work per Month = 0 
Employees (Loss Time Accidents (LTAs) = 0) 

3. Personnel Development Goals 

Personnel Knowledge and Skill Improvement Through 
Seminars and Trainings at a Mean of No Less Than 
10 Hours/Person/Year 

The mean number of employee training hours in 2023 
was at 10 hours/employee. 

4. Corporate Governance Goals 

STEC is ranked at the Excellent level for corporate 
management in the Corporate Governance Report 
project 

STEC was assessed by the Corporate Governance 
Report project in 2023 and ranked at the Excellent level. 

 

(3) Strategy to Sustainability 

STEC's sustainable development strategy is as follows: 

1. STEC has established business guidelines for sustainable development. STEC’s business operation must 
take responsibility for economic, social, environmental issues, and good corporate governance into account. 

2. Development of construction process by introducing innovations and new technologies to meet customer 
requirements, increase operational efficiency, cost control, minimize impacts from operations, and ensure 
sustainable business operation. 

3. Consideration of highest safety in construction project’s operation by establishing safety standards at 
international level for the safety of employees and communities. 

4. Continuous development of personnel capability to enhance efficiency and effectiveness in business 
operation, profitability, and STEC’s competitiveness. 
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5. Establishment of guidelines for community relations to strengthen good relationships and understanding 
between STEC and the community/society and being open to opinions and suggestions for smooth operation 
of construction project. 

(4) Sustainable Development Goal 

STEC has goals for sustainable business development in all 4 areas: economy, society, environment, and good 
corporate governance, as follows: 

4.1 Economy 

Dimension Goal Topic Operation 

Economy To generate operating 
profit appropriately and 
continuously by conducting 
business in accordance 
with good corporate 
governance with 
transparency, fairness, 
verifiability, accountability 
for all stakeholders. 
 

1.Business expansion to 
related businesses or other 
interesting businesses. 

1.1 Diversify investments in 
related businesses or other 
interesting businesses for creating 
value added and reasonable 
returns. 

2. Return to shareholders. 2.1 Create jobs, generate income, 
and create economic profits from 
the operation. 
2.2 Regularly allocate returns to 
shareholders according to 
dividend policy. 

3. Risk management. 3.1 Risk assessment and 
appropriate risk management. 

4. Develop work process to 
be more efficient and 
effective and increase 
competitiveness. 

4.1 Increase efficiency and 
effectiveness in work process. 
4.2 Implement innovation and new 
technology appropriately. 

 

4.2 Society 

Dimension Goal Topic Operation 

Society The Company operates our 
business with social 
responsibility. The Company 

1. Caring for employees 1.1 Fair compensation and 
benefit. 
1.2 Career path development. 
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Dimension Goal Topic Operation 

has work standards to 
minimize potential impact 
on society and the 
Company’s business 
stakeholders, including 
employees, partners, 
customers, and 
communities nearby the 
construction site. In 
addition, the Company also 
places importance on giving 
assistance to the society in 
various aspects such as 
education, relief for victims, 
etc. 

1.3 Human resource 
development. 
1.4 Career security. 

2.Safety at work 2.1 Occupational environment 
and safety. 
2.2 Establish work safety 
standard. 

3. Caring for communities 
affected by construction 
operation. 

3.1 Establish measures to 
prevent impacts from 
construction work on nearby 
communities, and guidelines for 
impact solutions 

4. Participation in community 
and social development 

4.1 Support local employment. 
4.2 Support learning for children 
and youth in the community. 

5. Other Social Contributions. 5.1 Educational Support 
5.2 Disaster relief 

 

4.3 Environment 

Dimension Goal Topic Operation 

Environment 
 

• Environment 
management according 
to the goals in each 
activity. 

• GHG emissions 
reduction by 20% 
(Compared with the 
base year) to achieve 
carbon neutrality by 
2050. 

1. Environment Management 
• Air quality 
• Noise Level management 
• Water management 
• Garbage and waste 

management 
• Energy and resource 

management 
• Biodiversity 

1.1 Establish measures to 
mitigate impacts of air quality, 
noise levels, water quality, 
garbage and waste 
management, energy and 
resources, and Biodiversity. 
1.2 Monitor and report according 
to the requirements. 
1.3 Support the efficient use of 
energy and resources for 
maximum. 
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Dimension Goal Topic Operation 

 2. Climate Change 2.1 Report on Carbon Footprint 
for Organization.  
2.2 Support for greenhouse gas 
emissions reduction activities. 
2.3 Encourage for renewable 
energy use in the organization. 

3. Green Construction 3.1 Establish policies to support 
green construction activities and 
operations. 
3.2 Promote use of green 
materials for construction 
activities. 

 

4.4 Good Corporate Governance 

Dimension Goal Topic Operation 

Good 
Corporate 

Governance 

• The Company highly 
places importance on 
fair, transparent and 
verifiable business 
operation. Moreover, the 
Company realizes the 
importance of all 
stakeholders. Therefore, 
the Company has 
established the good 
corporate governance 
policy and related 
practices in accordance 
with guidelines as 
prescribed by the 
Securities and 
Exchange Commission, 

1. Compliance with good 
corporate governance 
guidelines as prescribed by 
SET, SEC and related 
agencies 
 

1.1 Establish Good Corporate 
Governance policy and related 
policies and guidelines 
1.2 Proper implementation of 
Good Corporate Governance 
policy 

2.Obtaining certification that 
the Company has good 
corporate governance from 
related agencies to boost 
confidence among the 
Company’s stakeholders and 
increase the Company’s 
value. 

2.1 Assessment of good 
corporate governance. 
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Dimension Goal Topic Operation 

and the Stock Exchange 
of Thailand.   

 

(5) Building Awareness and Providing Knowledge on Sustainable Business Development 

STEC places importance on creating knowledge and understanding among directors, management, and 
employees on the topic of sustainable business development, which promotes concepts, develops work processes, 
builds awareness at work, and makes sustainable business development operations consistent, and capable of 
achieving the company sustainable development goals. In 2 0 2 3 , the Company provided knowledge about 
sustainable business development as follows: 

1. STEC joined the ESG DNA Project for Employees organized by the Stock Exchange of Thailand with 378 
management and employees at the head office and construction projects who participated and were trained 
in the ESG 101 and P01 courses on Basics of Business Sustainability. 

2. STEC provided refresher training on the Corporate Governance, Sustainable Business Development, and 
Business Ethics Policy and the Stakeholder Care and Treatment Policy for executives and employees. The 
refresher training was provided onsite at the main office, at the mobile engineers’ meeting, and the annual 
engineer training with 819 management and employees who attended the training. 

Stakeholders impact management in business value chain 

In order to effectively and efficiently manage sustainability, STEC aims to encourage all departments to establish 
continuous engagement with stakeholders throughout the entire business value chain. STEC is composed of 
shareholders, customers, employees, partners, competitors, government agencies, communities, and society. STEC 
reviews important sustainability issues annually, improves and develops impact management for stakeholders and 
STEC operations, covering economic opportunities and risks, society, and the environment. Details are as follows: 
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(1) Business Value Chain 
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(2) Stakeholders Analysis 

 

STEC has determined and analyzed stakeholders by collecting information from all departments/divisions of 
STEC, including information from the STEC’s construction projects gathered through the Community Relations 
section, which is responsible for communicating and building good relationship with community around STEC’s 
construction site area in order to recognize the requirements and information of each stakeholder group. 

Stakeholder Expectations Related Policies and 
Procedures 

Stakeholder Engagement 
Channel 

Shareholders • High return with appropriate 
risk 

• Transparency and 
Accountability in business 
operations 

• Shareholders’ Rights 
• Equitable Treatment of 

Shareholders 

• Compliance with Good 
Corporate Governance 
Policy  

• Compliance with risk 
management policy 

 

• Annual General Meeting 
(AGM) 

• Analyst Meeting 
• Annual report (56-1 One 

Report) 
• Website: 

www.stecon.co.th 
• E-Mail: 

information@stecon.co.th 
• Tel: 02-610-4900 
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Stakeholder Expectations Related Policies and 
Procedures 

Stakeholder Engagement 
Channel 

• Information Disclosure and 
Accessibility to Corporate 
information 

• Providing a channel for 
stakeholders to communicate 
any concerns or suggestions 

Customers • The international standard 
quality of service and work 
that can meet the customer 
requirements and at fair 
price 

• On-time delivery 
• Disclosure of relevant 

information for customers 
with accuracy, adequacy and 
appropriately 

• Providing fairness of contract 
making between the 
Company and customers 

• Keeping customers’ 
information confidentially 

• Continuous development of 
Company’ s potential in 
employees, equipment 
&tools, innovations, and 
business process in order 
to meet all customers’ 
requirements and become 
a leading Engineering and 
Construction firm 

• Compliance with Good 
Corporate Governance 
Policy and Code of 
Conduct 

• Meeting with customer 
(Project Owner) 

• Website:  
www.stecon.co.th 

• E-Mail: 
information@stecon.co.th 

• Tel: 02-610-4900 

Employees • Job security and career path. 
• Providing fair and 

appropriate compensation 
and welfare. 

• Safety at work. 
• Good working environment. 
• Providing a channel for 

employees to communicate 
any concerns or suggestions 

• Compliance with Good 
Corporate Governance 
Policy and Code of 
Conduct 

• Human resources 
development including 
defining career path. 

• Raising safety awareness 
and defining the safety 
policy, procedures, 
trainings, measurement & 
evaluation, and 

• Management and 
employee meeting 

• Organize small group 
meetings. 

• Communicate through 
email/social media  
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Stakeholder Expectations Related Policies and 
Procedures 

Stakeholder Engagement 
Channel 

development in safety 
procedures 

• Occupational Health, 
Safety, and Environmental 
Policy. 

• Whistleblowing and 
Whistleblower Protection 
Measures 

• Promoting employee 
engagement and retention 

Partners • Transparency in Partners 
Selection Process 

• Disclosure information for 
partners with accuracy, 
adequacy and appropriately. 

• Providing fairness of contract 
making between the 
Company and partners 

• Keeping partners’ information 
confidential 

• Providing a channel for 
partners to communicate any 
concerns or suggestions 

• Compliance with Good 
Corporate Governance 
Policy and Code of 
Conduct 

• Compliance with policies 
and guidelines for selecting 
suppliers 

• Establish a Supplier Code 
of Conduct for business 
partners 

• Compliance with Anti-
Bribery and Anti-Corruption 
Policy. 

• Compliance with contracts 
between partners and the 
Company 

• Compliance with the policy 
to promote the potential 
and ability of partners 

• Whistleblowing and 
Whistleblower Protection 
Measures 

• Meetings with Partners 
• Website:  

www.stecon.co.th 
• E-mail: 

information@stecon.co.th 
• Tel:  02-610-4900 
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Stakeholder Expectations Related Policies and 
Procedures 

Stakeholder Engagement 
Channel 

Creditors • Transparency and 
accountability in business 
operations 

• Disclosure information for 
creditors with accuracy, 
adequacy and appropriately 

• Providing fairness of contract 
making between the 
Company and creditors 

• Compliance with contracts 
between the Company and 
creditors 

• Compliance with Good 
Corporate Governance 
Policy and Code of 
Conduct 

 

• Meetings with Creditors 
• Website:  

www.stecon.co.th 
• Tel:  02-610-4900 

Competitors • Refusing to act in any form 
that restricts competitors’ 
rights 

 

• Compliance with Good 
Corporate Governance 
Policy and Code of 
Conduct 

• Website:  
www.stecon.co.th 

• Tel:  02-610-4900 

Government 
Organizations 

• Abide by laws and 
regulations of business 
operations. 

• Transparency in business 
operations. 

• Compliance with Good 
Corporate Governance 
Policy and Code of 
Conduct.  

• Compliance with Anti-
Bribery and Anti-Corruption 
Policy. 

• Meetings with Government 
Organizations 

•   Website: 
www.stecon.co.th 

• Tel:  02-610-4900 
 

Community 
and Society 

• Business Operation that has 
the least impact on the lives 
of people in the community 
or commuters. 

• Business Operation with 
environmental concerns. 

• Supporting community 
activities. 

• Providing a channel for 
claimers to communicate any 
concerns or suggestions. 

• Compliance with Good 
Corporate Governance 
Policy and Code of 
Conduct.  

• Compliance with the policy 
of participation in 
community and social 
development related to 
business. 

• Compliance with 
Occupational Safety, 

• Community development 
projects 

• Filing complaints Tel: 02-
610-4900 

• Visiting communities onsite 
• Website:  

www.stecon.co.th 
• Corporate Communication 

Section 
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Stakeholder Expectations Related Policies and 
Procedures 

Stakeholder Engagement 
Channel 

Health, and Environment 
Policy 

• Whistleblowing and 
whistleblower Protection 
Measures. 

• Community and social 
participation.  

 

STEC places importance on the impact on all groups of stakeholders covered in economic, social, and 
environmental dimensions, STEC has prioritized sustainability issues as follows: 

1. Identifying key sustainability issues 

The Sustainability Management Committee collects key sustainability issues. Based on the analysis of the 
business value chain and from the opinions of stakeholder’s support decision making in identifying issues 
related to business operations and stakeholders. Covering economic, social, and environmental dimensions. 

2. Assessing and prioritizing material sustainability issues 

STEC uses key sustainability issues gathered from sources through preliminary screening, as well as 
surveying the opinions of relevant agencies and all groups of stakeholders. Through answering questionnaires 
about prioritizing sustainability issues that are important to stakeholders and the organization, as well as 
reviewing other important issues from the same industry or related industries with stakeholders, the executives 
and employees of STEC participated in giving opinions. 

3. Validation of key sustainability issues and continues for improvement 

STEC presents material sustainability issues to the Board of Directors. To ensure prioritization under 
consideration the level of influence on stakeholder assessments and decisions, along with the level of 
significance that affects economic, social, and environmental impacts. STEC also validates the assessment 
and prioritization of key sustainability issues. Especially expect views and suggestions related to the 
sustainability of the organization to all groups of stakeholders by gathering opinions of stakeholders and hold 
a meeting within the organization to review the material of the sustainability assessment process continuously. 
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Picture of prioritizing sustainability issues 

Economic Dimension Social Dimension Environmental Dimension 

1. Good Corporate 
Governance 

1. Human Rights and Fair 
Treatment            

1. Air Quality Management 

2. Business Ethics and Anti-
Corruption 

2. Employee Development 2. Noise Management 

3. Risk and Crisis Management 3. Motivation and Retention of 
Employee 

3. Water Management  

4. Economic Performance 4. Occupational Health and 
Safety 

4. Waste Management 

5. Supply Chain Management 5. Community and Social 
Development 

5. Climate Change and 
Greenhouse Gas 
Management 
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Economic Dimension Social Dimension Environmental Dimension 

6. Innovation Management  6. Energy Management 
7. Information Technology and 
Cyber Security for Business 

 7. Cost-Effective Use of 
Resources 

  8. Environmentally friendly 
construction 

 

Sustainability Management in Social Dimension 

STEC has operations in managing social sustainability in all 6 areas, with details as follows: 

(1) Human Rights 

STEC concerns the importance of human rights of the employees and related parties and respects personal 
rights in accordance with applicable laws. STEC shall refrain from any acts that are considered a violation of human 
rights. The “Human Rights Policy” has been established and specify important issues on occupational safety health 
and environment, fair treatment of employees, rights and freedom of employees related to work, in accordance with 
the law and STEC’s Policy. 

STEC has adopted the Human Rights Assessment Checklist from the Office of National Human Rights 
Commission as a guideline for assessing and managing risks to assure our stakeholders that STEC is aware of 
the importance of conducting business in accordance with human rights guidelines.  

Key performance indicators 

In 2 0 2 3 , employees have been educated, communicated, and promoted with knowledge and understanding 
about human rights policy through employee meetings of all departments/divisions, Web Intranet, annual employee 
meetings. STEC has improved the Human Rights Policy and informed all employees through STECON Connect. 
In addition, STEC provides knowledge about human rights policy via orientation training for every new employee. 
In 2 0 2 3 , 3 3 9  new employees joined the training. Therefore, in conclusion, STEC’s directors, management, and 
employees received explanations and training at the rate of 100 percent. 

(2) Labor Skills Development 

STEC places importance on the labor skills development. Therefore, Skill Development and Training Center 
(SDC) to provide the up-to-date and standard training courses, which can be used effectively in responding to 
business operation. The center also enables workers to gain more skills and response to innovation and technology 
changes. Therefore, workers will have better quality of life, make progress, and attain stability in life. 
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Key performance indicators 

In 2023, “Skill Development and Training Center” (SDC) organized 4 training courses for 414 new-hired migrant 
workers with the following details: 

Training Course Myanmar Worker Training Course Myanmar Worker 

1. Carpentry 123 7 130 
2. Masonry 90 48 138 
3. Reinforced Concrete 69 47 116 
4. Scaffolding 18 12 30 

Total 300 114 414 
 

In the year 2023, the Skill Training and Development Center (SDC) has tested skill standards for 789 workers 
with the following details: 

Training Courses Thai Worker Training 
Courses 

Thai Worker Training 
Courses 

1. Carpentry 120 5 - 125 
2. Masonry 78 - 22 100 
3. Reinforced Concrete 41 1 1 43 
4. Machine Installation 27 - - 27 
5. Steel Structure 113 - - 113 
6. Piping Work 286 - - 286 
7. Scaffolding 42 53 -  95 

Total 707 59 23 789 
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(3) Occupational Safety, Health, and Environment 

 STEC has been adhering to the policy that the success of work must come together with the safety of our 
employees and workers, as well as all stakeholders. We realize that safety is not just a law or regulation to be 
followed but is a matter of morality and humanity that all associates must receive equally. Safety is therefore one 
of the corporate values that has been practiced and must be passed on. All management and employees will be 
assigned to take responsibility for safety based on their work order without considering safety as an additional 
component, but it is a task that must be accomplished and considered first. 

3.1 Policy on occupational safety, health, and environment 

1. STEC will promote, control, and maintain safety at work to prevent work related illness and injury.   

2. STEC recognizes that employees are valuable resources of the company.  Thus, safety for workers is 
one of our most important policies. 

3. STEC will support the creation of safety at work by providing safe tools, safe workplace, and safe work 
practices to eliminate the hazards and minimize risks at work. STEC will also promote safety knowledge 
among employees and motivate them to practice safety at work. 

4. STEC will appoint the Occupational Safety, Health and Environmental Committee for planning and 
giving recommendations about Occupational Safety, Health, and Environment; as well as administer 
and develop these plans and projects to bring about efficient results 

5. STEC will require its management to be responsible for the safety of their employees at work, ensuring 
that they strictly follow the safety procedures and rules established by STEC.  

6. STEC will require all employees, contractors, and subcontractors to be responsible for their work and 
to participate and give recommendations in accordance with Occupational Safety, Health, and 
Environment Management System Standards. Thereby, to create safety for themselves and their 
colleagues and strictly follow all safety rules established by STEC. 

7. STEC will follow up, evaluate, and improve performance continuously in accordance with Occupational 
Safety, Health, and Environment Policy so as to achieve maximum efficiency in accordance with laws, 
regulations, and requirements of Occupational Safety, Health, and Environment Standards. 

3.2 Key components of occupational safety, health, and environment 

1. Training for employees at all levels.  
2. Training to educate and instill a good attitude for new workers.  
3. Promotion, support and rewarding activities relating to occupational safety, health, and environment. 
4. Accident investigation and report system for correction and improvement. 
5. Preparation of statistics and analysis. 
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6. Preparation of work methods and protection before starting work. 
7. Occupational Safety, Health and Environment monitoring and inspection 

3.3 Key components of occupational safety, health, and environment 

In addition to preventive action by various measures, STEC has divided the safety management process into 
2 parts as follows: 

1. Plans relating to occupational safety, health, and environment, which consist of induction training for 
new workers, leader/supervisor training, appointment of safety committee, equipment and tool inspection, 
machine inspection, hazard identification and risk assessment, preparation of safety regulations and 
manuals, Safety Talk/Toolbox Talks, work area inspection, preparation of emergency plans and fire 
prevention plans, organization of safety promotion activities, for example. 

2. Monitoring of operation in accordance with the procedures as specified, which consists of determination 
of construction zone, installation of warning signs and alarms, wearing personal protective equipment, 
working at height, fall prevention, working on scaffolding, excavation work, working with machines, 
working in confined spaces, electricity work, heavy lifting, traffic management, work permit application 
system, housekeeping, for example. 

STEC has inspected, monitored, and assessed those processes and methods from time to time in order 
to use the results to improve and develop processes and methods for maximum efficiency and safety for 
operators, and gain trust from customers continuously. 

3.4 Operation relating to occupational health and safety and environment in 2023 

 STEC is committed to promoting, controlling, monitoring, protecting, and maintaining sustainable work 
safety to prevent potential work-related injuries and illnesses among the organization’s employees, contractors, 
and suppliers. STEC prepared the occupational safety and health management system standard (ISO 
45001:2018), which has passed evaluation by SGS (Thailand) Co., Ltd. within the scope of “Construction of 
Building”. 

(1) Safety Awards 

In 2023, the Company received the following wards from safety work: 

1. STEC was successful in having zero lost-time accidents among employees for 10,000,000 man-hours 
at the Hin Kong Power Plant Project (HKP). 

2. STEC was successful in having zero lost-time accidents among employees for 2,000,000 man-hours 
at the Main Construction Work Package for LEO Project. 
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3. STEC was successful in having zero lost-time accidents among employees for 900,000 man-hours at 
the Thonburi Wastewater Collection System and Wastewater Treatment System Construction Project, 
Contract 3 

 

 

 

 

 

 Awards for having no zero lost-time accidents were given to employees who achieved the goals of 
10,000,000 man-hours (HKP), 2,000,000 man-hours (LEO), and 900,000 man-hours 

(Thonburi, Contract 3) 

(2) Safety Training Program 

The details of safety training are as follows: 

1. STEC places importance on occupational safety, health, and environment laws, particularly the 
Occupational Safety, Health, and Environment Act of B.E. 2554 (2011 ) .  STEC provides work safety 
training for every worker before commencing work, changing work, changing workplace, or changing 
machinery or equipment, that may be harmful to life, physique, mentality, and health of the workers. 

 

  

 

 

 

 

Occupational and safety training provided for new workers in construction projects 

2. STEC recognizes the importance of the Ministerial Regulation on Specification of Occupational Safety, 
Health, and Environment Management Standards Concerning Fire Protection and Suppression of B.E. 
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2555 (2012). STEC prepares fire protection and suppression plans in addition to holding basic fire 
suppression training and holding annual fire evacuation drills in work areas and employee housing. 

 

   

 

 

 

 

 

Firefighting and fire evacuation drills 

3. STEC places importance on potential accidents to workers who do work related to scaffolding work and 
work at height places by making a policy for every construction unit to prevent accidents from occurring 
to workers who do scaffolding work and work at height places. STEC prepared the following training 
courses: 

• The Level 1 Basic Scaffolding Installers Course was provided for 500 scaffolding installers in 24 
classes. 

• The Level 2 Advanced Scaffolding Installers Course was provided for 31 scaffolding installers. 

• The Scaffolding Installation Supervisor and Inspector Course was provided for 263 foremen, 
supervisors, engineers, and work safety officers in 11 classes. 

 

    
 
 
 
 
 

Training in the “Scaffolding Installation Supervisor and Inspector” Course 
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4. STEC is aware of work with risks of danger to workers due to the use of cranes. Therefore, STEC 
provides training in the “Safety working with Crane and Lifting” Course for 658 crane operators, crane 
supervisors, crane signalers, and riggers in 33 classes 

 

 

 

 

 

 

 

 
Training in the Crane Work Safety” Course 

5. STEC provided training in the “Occupational safety in confined space” Course for 5 0 0  confined space 
worker licensors, supervisors, assistant, and confined space workers at risk of hazards such as 
asphyxiation, toxin or chemical inhalation or other work environment hazards in 19 classes. 

    

 

 

 

 

 

 
Training in the “Occupational safety in confined space” 
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3.5 Narcotic Substance Prevention and Suppression in the Workplace 

STEC also responded to the government sector’s policy to prevent and suppress narcotic substances in 
the business facility by holding random tests of workers’ urine to test for amphetamines to prevent workers 
from using narcotic substances. Some construction units tested workers’ alcohol levels before allowing workers 
to work on a construction site. 
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3.6 Safety data statistics on Occupational health and working environment of employees. 

Safety data statistics on Occupational health and working environment of employees are as follows: 

Company Operation 2021 2022 2023 

1. Number of working hours (Man-hours) 

Staff and employees 32,370,960 30,851,760 34,384,800 

Partners 25,222,560 24,829,440 21,586,800 

2. Number of injuries, minor illnesses from work (persons) 

Staff and employees 28 26 50 

Partners 0 2 1 

3. Number of injured, sick, absent from work (persons) 

Staff and employees 15 6 0 

Partners 5 5 0 

4. Number of fatalities from work (people) 

Staff and employees 1 1 0 

Partners 3 3 0 

5. Number of working days lost due to injury, sickness from work (days) 

Staff and employees 120 52 0 

Partners 68 110 0 

6. Injury Frequency Rate (I.F.R) (cases/1,000,000 working hours) 

Staff and employees 1.359 1.069 1.454 

Partners 0.317 0.402 0.046 

7. Lost Time Injury Frequency Rate (LTIFR) (cases/1,000,000 working hours) 

Staff and employees 0.494 0.194 0 

Partners 0.317 0.322 0 

8. Injury Severity Rate (I.S.R) (day/1,000,000 working hours) 

Staff and employees 189.058 196.163 0 

Partners 716.342 246.078 0 

 



Stecon Group Public Company Limited 
 

Section 1 Part 3.12 Page 27 

(4) Health Considerations 

In 2023, STEC was mindful of workers’ occupational health. The construction unit in the project to develop the 
expansion to the Government Complex in Zone C organized an assessment of work-related risk factors. Doctors 
of occupational medicine and the work unit provided health examinations for workers based on risk factors specified 
by doctors of occupational medicine such as pulmonary function tests, digital chest X-rays, audiograms, and urine 
thinner (hippuric acid) tests. Furthermore, in STEC’s construction projects, health examinations were provided for 
workers who work in areas with health risks such as confined spaces and tunnels, etc. 

 

 

 

 

 

 

 

 

Health examinations for workers based on risk factors 

(5) Caring for communities affected by construction operation 

 STEC’s construction operation may directly and indirectly affect the current environment and well-being of 
the surrounding communities. To achieve sustainable development and enhance understanding with the community, 
each construction project therefore prepares a public relations plan about the operation to ensure that the 
community will be aware of and understand about STEC’s construction project. 

5.1 Public relations and public participation policy 

1. To publicize information on construction project by indicating information related to the project such as 
project name, project construction plan, contractor company, project owner, point of contact and phone 
number, setting up signs in important area, and publicize through various social media such as online 
news agencies, news and traffic radio, Facebook pages, and websites of relevant agencies, etc., so that 
the public can receive accurate and straightforward news in case of road closure or diversion that may 
affect the communities or commuters. 

2. To build good relationships with local government organizations and people in the community, and 
coordinate and solve problems that may arise from the construction project. 

3. To receive news and information from the communities regularly and continuously. 
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4. To provide support, organize useful activities or take action in various fields to reduce impacts and 
create enjoyable coexistence among the company, community and society in order to create good 
relationships in return for the community and society. 

5. To prepare a work plan in order to examine concerns of the community and society that may be affected 
by STEC’s operation at present and in the future in order to make improvement and correction; perform 
analysis to meet the community’s needs by assigning community relations officers to coordinate and 
connect with the community, provide information on the implementation of various projects to the 
community and society so that they will be aware of the process, work method, as well as potential 
impact through the meeting with community leaders, juristic persons, companies, department stores. 

5.2 Complaints Management 

STEC’s construction project assigns a person responsible for receiving complaints, who is responsible for 
publicizing the information of construction project, and receiving opinions, suggestions, and complaints about the 
construction project. People can make complaints through various channels as specified such as call centers, 
website, Facebook, etc. The construction agency will coordinate and resolve problems, and the result of all 
complaint resolution processes will be recorded and notified to the complainant. 

(6) Social and Community Development 

 STEC places importance on participation in developing communities involved in the business with 
consideration given to stakeholders such as employees, suppliers, customers, communities, and society in the 
areas of quality of life, living conditions, the environment, and education to help the Company achieve sustainable 
business development goals. 

6.1 Community Development Program 

STEC recognizes the importance of education and development for youth, which is an important foundation to 
develop society and economy for the long-term. STEC has started to operate “Sino-Thai Payback to the Society 
Project” since 2002 by constructing school buildings, library buildings, multipurpose buildings, offering scholarships 
and educational equipment to schools and educational institutions aiming to provide children and youth in need 
who live in remote area with opportunities to receive education, as well as schools in need of budget for building 
construction. In the initial phase of the project, STEC selected schools located near STEC 's construction site. 
Subsequently, STEC has expanded the scope of the donation project to various areas across the country. The 
policy and criteria for selecting schools with shortages are clearly defined. To support children and youth in society 
or communities to receive educational opportunities thoroughly. 

Apart from giving school buildings, library buildings, multi-purpose buildings, scholarships and educational 
materials for schools and educational institutions, STEC has the initiative to preserve the buildings which have 
been constructed and given to schools. It will focus on repairing the damage; painting buildings so that the buildings 
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can be brighten, valuable and usable for the next several years. Those buildings remain keep the title “Charnvirakul 
Building” in the project of “Sino-Thai return freshness to Charnvirakul Building.” 

STEC has donated the school buildings, library buildings and multi-purpose buildings to 70 schools which 
STEC continues to subsidize education and youth development through these 2 projects continuously every year. 

6.2 Social Activities 

In addition to the education and development of young people, STEC has contributed to society in a variety of 
forms including a donation or support the team with equipment and machinery in order to alleviate the suffering of 
the victims and support social development as follows: 

• To help victims of natural disasters, such as floods, earthquakes, tsunamis, etc. 

• To help the victims of accidents such as the towers collapsed. 

• Support religious and temple community development 

To subsidize and help in various matters, the Company has a policy in practice and considers the approval 
clearly. 

6.3 Community Development and Social Activities and Projects Carried Out in 2023 

In 2023, the Company carried out the following community development and social activities and projects : 

1. STEC participates and develops communities and society along with ameliorating problems of 
communities in the vicinity of STEC’s construction units by clearing drains before the rainy season along 
the construction of the Pink Line Monorail Project from Khae Rai to Minburi and the Yellow Line Monorail 
Project from Ladprao to Samrong to reduce flooding in flooded communities, etc. 
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wastewater drain clearing in the rainy season to reduce flooding in flooded communities 

2. STEC constructed the Charnvirakul 71 Building as a classroom building for children living in the Mae Fa 
Luang community. The building had two classrooms and one bathroom zone for the Mae Fa Luang 
Community Learning Center at Ban Payakoha in Mae Saruay, Chiang Rai, under the “Sino-Thai Returns 
Profits to Society”. The Company was able to increase educational opportunities for more than 100 
children in mountain communities and nearby communities. The Company remains committed to carrying 
out the “Sino-Thai Payback to the Society” Project. 

  
 

 
 
 

 

Construction of the Charnvirakul 71 Building in Chiang Rai 

3. The Short - term Vocational training Course Project was organized for 5 9  conscripts who will be 
discharged from the Defense Battalion, Royal Thai Army, by signing an MOU with the Royal Thai Armed 
Forces Headquarters. The project was organized by the Labor Skill Training and Development Center 
to provide useful knowledge for conscripts who will be discharged. Training was provided in theory by 
providing basic knowledge and understanding of construction work and practical training was provided 
based on aptitude in a total of seven courses consisting of floor and wall tiling, welding, pipe assembly, 
machine operation, machine repair, surveying, and electrical work. Training was provided at the Security 
Battalion in Don Muang District, Bangkok. STEC tested knowledge before and after training. Before 
training, trainees were found to have a mean knowledge score of 24.07 percent. After training, trainees 
were found to have a mean knowledge score of 8 3 . 7 3  percent. Trainees’ knowledge increased after 
training at a mean of 59 .66%.  Every trainee met passing criteria and had more knowledge (100%) . 
Satisfaction in training was found to be at 91%. STEC will use data to develop and improve training. 

In addition, the Company has a process for monitoring results from the project. After training in the Short 
Vocational Course for 59 conscripts who will be discharged, knowledge from training was used to further 
occupations or apply to join organizations. Results from inquiry were as follows: 
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Project Performance Monitoring Amount (conscripts) Percent (%) 
1. Trainees will remember knowledge after training. 36 61.02 
2. Trainees will use knowledge in personal 

occupations. 
11 18.64 

3. Trainees applied for a job in the field of training. 10 16.96 
4. Trainees will continue studying in the field of 

training. 
1 1.69 

5. Trainees applied for a job at STEC. 1 1.69 
 Total 59 100 

 

This project is part of benefits returned to society by giving beneficial vocational knowledge and creating 
job opportunities for trainees in the future. 

 
 
 
 

 
 

This project is part of benefits returned to society by giving beneficial vocational knowledge and creating 
job opportunities for trainees in the future. 

4. STEC recognizes the importance of education, invention, and innovation with the aim of becoming a 
society of learning to improve students’ knowledge, ability, and capabilities. Therefore, STEC cooperated 
with the Faculty of Engineering, Chulalongkorn University and Srinakharinwirot University, to host the 
1st Construction Innovation Challenge to promote innovation by allowing students in the field of 
engineering to enter innovation competitions and use knowledge in the field of engineering and creativity 
to innovate in engineering and construction to enhance efficiency, reduce costs, reduce social impacts, 
and be environmentally friendly. In this project, 14 students from Chulalongkorn University and 20 
students from Srinakharinwirot University, a total of 34 students, participated in the project. From 
monitoring results in the aforementioned project, students from the Faculties of Engineering in both 
institutions used innovations from the aforementioned project in development, which led to benefits for 
learning and education in the field of engineering. STEC will continue work on the project with an aim 
to improve innovation among students to develop the Thai construction industry to become sustainable.  
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“Construction Innovation Challenge” Project 

5. In the “Trade Old Paper for New Paper” Project, STEC reduces paper use, uses paper cost-effectively, 
and recycles paper in the recycling process in the form of paper furniture. STEC donates paper furniture 
in CSR projects for the community and society to use cost-effectively and to build awareness for 
communities and society to participate in conserving the environment, which benefits STEC’s carbon 
credits. 

The amount of paper collected in 2023 is as follows: 

• White-Black Paper: 6,670 kilograms 
• Brown Paper: 6,120 kilograms 
• Color Paper: 11,320 kilograms 

Total: 24,110 kilograms 

Currently, STEC exchanges paper into paper furniture to deliver to CSR projects as follows: 

• Paper Collection Boxes (for work units): 30 sets 
• Large Paper Tables and Chairs: 1 set 
• Small Paper Tables and Chairs: 1 set 
• Bookshelves: 2 sets  
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Trade Old Paper for New Paper Project 

6. In the “Happiness for the Eyes” activity, STEC collected donations of disused calendars for the 
Foundation for the Blind of Thailand under the Royal Patronage of Her Majesty the Queen to produce 
educational media and braille for visually impaired persons via media in the middle of Bangkok. This 
activity was one of the activities carried out by STEC to help society and improve quality of life. 

 
 
 
 
 

 

 
 “Happiness for the Eyes” Activity 

7. The “Safety and First Aid Knowledge” activity was organized by the Pluak Dang Power Plant Project to 
educate 4 0 0  students from Mab Yang Porn School and Pluak Dang School about safety skills in life 
and first aid methods for heat stroke and influenza. This activity was organized to participate in 
community and social development for students to have knowledge, understanding, and the ability to 
disseminate knowledge in the community to create safety in life and prevent damage, which truly benefits 
the community and society. 

 
  
 
 
 

 
 
 
 
 
 

 “Safety and First Aid Knowledge” Activity 
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Environmental Sustainability Management 

STEC manages environmental sustainability as follows: 

(1) Environmental Policies and Practice 

STEC as determined the Environmental and Climate Change Policy with awareness of sustainable business 
responsibilities with the guidelines of Stock Exchange of Thailand and international standards (see Company 
Notification No. Sor. Tor.-Por. Gor. 9/2023 on the Environmental and Climate Change Policy dated 16 May 2023). 
Guidelines for every work unit under STEC’s control are as follows: 

1. To comply with the requirements, standards, and laws. 

2. To perform and control environmental management including air quality management, noise management, 
water quality management, waste management, climate change and greenhouse gas management, cost-
effective use of resources, and biodiversity to be efficient and effective together with conducting report and 
evaluating the performance on a regular basis. 

3. To perform operation in compliance with environmental impact assessment report or any other relevant 
measures to mitigate environmental impacts and climate change arising from the Company's activities. 

4. Support activities and operation green construction to mitigate environmental impacts from construction 
processes. 

5. To enhance awareness and participation about environmental operation, environmental conservation, and 
Cost-effective use of resources for employees and related stakeholders. 

6. To support employees for acknowledging and experience in environmental operation and climate change 
continuously. 

7. To develop and encourage environmental technology and innovation on a continuous basis to increase 
competitiveness and achieve the goals for sustainable growth. 

STEC supervises and ensures compliance with environmental laws, rules, and regulations within appropriate 
construction sites. 

In the past year, the Company provided training for employees and supported employees to attend training, 
seminars, and exchanges of knowledge with external agencies to exchange knowledge and experience with other 
organizations. In the past year, the Company provided in-house training on the environment and climate change 
by training 563 executives and senior engineers, project engineers, engineers, and architects 
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Pie Chart of Environment and Climate Change Training Participants 

Furthermore, STEC attended trainings and seminars organized by external agencies to improve knowledge and 
communications with external agencies as follows: 

Course Participants (person) 

In-depth Active Training and Organization Carbon Footprint Review by the 
Greenhouse Gas Emissions Management Organization (Public Organization 

1 

In-depth Active Training and Organization Carbon Footprint Assessment by 
the Greenhouse Gas Emissions Management Organization (Public 
Organization 

2 

Seminar on Carbon Accounting: Observation from Space by the Space and 
Geoinformatics Technology Development Agency (Public Organization) 

2 

Facilitating the Growth of Thailand’s Carbon Market Seminar by the Stock 
Exchange of Thailand 

2 

 

The scope of environmental sustainability management covers operations in January-December 2023. STEC 
prepared environmental practice and management guidelines within the scope of STEC’s operations with contact 
channels connecting of environment@stecon.co.th, Tel: 02-260-1321, ext. 1643. Work environment guideline and 
management follow the framework of related laws such as the Enhancement and Conservation of National 
Environment Quality Act of B.E. 2535 (1992), the Enhancement and Conservation of National Environment Quality 
Act (No. 2) of B.E. 2561 (2018), Ministry of Natural Resources and Environment Notifications, Department of 
Pollution Control Notifications, and National Environment Board Notifications, etc., in order show environmental 
responsibilities for STEC’s work. STEC also uses modern construction technologies to minimize environmental 
impacts. STEC’s environmental management is in the following areas: 

1. Air Quality Management 
2. Noise Level Management 
3. Water Management 
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4. Garbage and Waste Management 
5. Energy and Resource Management 
6. Biodiversity 
7. Climate Change and Greenhouse Gas Emissions Management 
8. Green Construction 

 
(2) Environmental Operations 

This section can be divided into the following parts: 

2.1 Air Quality Management 

Policy and Practice: 

STEC recognizes the importance of air quality effects caused by construction project activities that may 
affect workers and communities around the project. Therefore, STEC has the following policies and guidelines 
to mitigate potential air quality effects as following: 

1. Keep and clean construction sites to prevent the dispersion of dust particles throughout the 
construction period. 

2. Spray water in the area that may cause the dispersion of dust particles. 

3. The Company uses construction nets between construction sites next to nearby communities. The 
Nets used by the Company have sufficient thickness for filtering particulates from construction to be 
at acceptable levels. 

4. The Company maintains engines/machines used in construction sites to protect against exhaust 
emissions and particulates along with directing vehicles to be cleaned, especially at the lower area 
and wheels, when wanting to move out from the construction site. 

5. The Company requires trucks in construction sites to use speeds of not over 40 kilometers per hour. 

.  
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Spray water and limit speed sign in construction site 

 
Air Quality Management Goals 

 STEC has a goal to manage dust disturbance in the project construction sites and prevent dust levels 
from exceeding standard criteria and indicators in National Environment Board Notification No. 24 (2004) on 
Specifications of Ambient Air Quality Standards. 

 

 

 

 

 

 

Air Quality Management Performance 

 In an example of air quality measurement results in the Mochit Complex Project (Construction Phase), 
average total suspended particles in 2 4  hours and particulate matter sized no more than 1 0  microns in 24 
hours measured in January-December 2023 were at 0.046-0.305 and 0.015-0.113 milligrams per cubic 
meters, respectively, which met standard criteria. 

 

 
 
 
 
 
 
 

Picture of the results of air quality measurement within the Mochit Complex unit area during the 
construction period between January and December 2023 

 

 

Average 
concentration of 

PM10 (particles with 
a diameter of 10 

micrometers or less) 
in 24 hours not 
exceeding 0.12 

mg/m3

Total suspended 
particulate (TSP) 
concentration in 

24 hours not 
exceeding 0.33 

mg/m3
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2.2 Noise Level Management 

Policy and Practice: 

Noise level management is one of the factors given importance by STEC in preventing and correcting 
during work. STEC makes the following policies and guidelines to reduce sound impacts: 

1. The construction equipment generating high noise level is used in daytime. If work needs to be 
performed outside of this time, STEC must coordinate and ask for permission or approval from the 
agencies involved along with notifying the community in advance of work. 

2. To require proper inspection, maintenance and repair of tools and equipment to ensure that they are 
in a good condition and to act in accordance with the tool and equipment maintenance manual 
continuously. 

3. Temporary sound barriers or sound absorbing materials are installed as appropriate in areas where 
loud work will be performed. 

4. STEC uses appropriate materials, equipment, and work methods to minimize noise level effects of 
workers and the community. 

Management work to reduce the effects of noise is dependent on appropriateness in each project by 
following specified laws, rules, or regulations. Many projects followed environmental impact prevention and 
mitigative measures including measurements and reports of results according to related specifications to reduce 
potential effects from the project’s activities. 

 

 

 

 

 

 

 

Image of Temporary sound barriers and high noise levels area warning sign 
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Noise levels Management Goals 

STEC manages noise levels during construction strictly according to the project owner’s regulations or 
specifications with a goal to manage and prevent noise levels in construction project areas from exceeding 
standard criteria and indicators in National Environment Board Notification No. 15 (1997) on General Sound 
Standard Specifications. 

 
 

Noise Levels Management Performance 

In construction site with required to measure sound levels such as the Pluak Dang Power Plant Project, 
the Mochit Complex Project, the Hin Kong Power Plant Project (Construction Phase) are not exceeding the 
limits in sound pressure level 24 hours (Leq, 24 hr.) and maximum sound level (Lmax). 

 

 

 Examples of noise level monitoring results for the Mochit Complex project 

 
2.3 Water Management 

Policy and Practice: 

STEC’s operations do not use large amounts of water directly from natural water sources. Therefore, no 
natural water sources were directly affected. However, STEC manages water in other areas to prevent and 
correct environmental impacts. In addition, wastewater quality management is carried out according to 
environmental conditions and suitability of each project including construction workers’ lodgings by strictly 
complying with the laws or regulations involved and supporting utilizing water to maximum benefit. 

STEC determines the following water management policy and practice for various projects’ construction 
phases as follow: 

1. To separate drainage gutter for rainwater and wastewater. 

Average Sound in 24 hours (L Aeq, 24hr.) 

not exceeding 70 dB(A)

Maximum Sound (LAmax)

not exceeding 115 dB(A)
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Wastewater Quality

Water Consumption

(Head Office)

•Not exceeding standard criteria.

•water consumption reduced by 2%.

2. To control wastewater drainage in accordance with the standards or requirements. 
3. Prepare temporary wastewater treatment systems for treating wastewater from activities. 
4. Control and manage to ensure contaminated wastewater is properly treated. 
5. Prepare temporary water drainage systems or drains to effectively drain water. 
6. Support measures for reducing water consumption. 
7. To promote water utilization for maximum benefit. 

 

Water Management Goals 

 

 

 

 

Water Management Performance 

STEC has strict water management in projects during the construction phase by complying with the laws 
or regulations involved. 

In an example of results from measuring wastewater quality from construction workers in the office building 
area (construction phase) of the Pluak Dang Power Plant Project in January-December 2023, measurements 
of BOD5 were found to be within the range of 1.00 – 7.5 milligrams per liter, which is no more than the standard 
criteria for wastewater quality from Category C buildings in the Ministry of Natural Resources and Environment 
Notification on Specification of Standards for Controlling Wastewater Drainage from Buildings of Certain 
Categories and Sizes (BOD5 must be no more than 40 milligrams per liter). 

 

 

 

 

 

STEC recorded water consumption at the main office and found consumption to be at 5,082 cubic meters (1.01 
cubic meters/square meter) or 2.66% with an expense of 91,476.00 Baht. From the project to conserve water in 
office buildings, water consumption was found to have dropped by 139 cubic meters or an expense of 2,502.00 
Baht. 
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2.4 Garbage & Waste Management 

Policies and Practice: 

STEC has garbage and waste management guidelines in compliance with the laws involved and promotes 
material recycling to reduce waste in addition to promoting use of materials to create maximum benefit. 
Significant garbage and waste management guidelines are as follows: 

1. Prepare sufficient containers for supporting waste with tightly sealed lids at various points in 
construction sites.   

2. Collect waste within designated areas to maintain order in projects. 

3. To carry out waste separation and disposal in an appropriate way.  

4. To carry out hazardous waste separation and carried for proper disposal and lawful manner. 

5. To determine the separate areas for storing construction material scraps.  

6. Waste shall not be incinerated at the construction site. 
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Garbage and Waste Management Goals 

 

 

Garbage and Waste Management Performance 

From 2023, STEC implemented garbage and waste management practices in many construction projects.  
Due to generally the project durations of 3-5 years where permanent garbage or waste management systems 
cannot be created. However, STEC manages garbage and waste according to project specifications and 
specifications from the agencies involved to minimize effects. STEC requires waste to be sorted, recorded for 
quantity, and disposed of according to specifications. In addition, the company manages construction material 
scraps for maximum cost-efficiency and the company enhances garbage and waste management efficiency. 

Example of Waste Management in the Mochit Complex Project (Construction Phase). 

STEC records garbage and waste volumes sent for disposal according to specifications. In 2023, 
construction material scraps (steel scraps) were found to have increased due to characteristics of project 
construction work and the scraps were sent to be recycled. However, general waste from construction workers 
was less by 3.5 kilograms/person-year or 16% (when compared to 2022). 

 
 
 
 
 
 
 
 

 

STEC has activities and projects to reduce waste and support cost-effective use of resources such as the 
Waste Sorting for Value Adding Project and the “Convert Plastics into Monk’s Robes” Project carried out the 
plastic bottles for the second consecutive year with around 20 kilograms. 

Segragate waste in every project by 2025.

Reduce general waste volume by 5% per person/year when compared to the base year.
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2.5 Energy & Resource Management 

Policy and Practice: 

STEC has a policy for every employee to have awareness about using resources cost-effectively by 
specifying guidelines in using resources cost-effectively along with supporting cost-effective and efficient use 
of resources (see Company Notification No. 063/2565/001 on Head Office Energy Conservation and Expense 
Reduction Measures) as follows: 

1. Reduce energy and electricity consumption by change on-off times of air conditioner to be appropriate, 
setting appropriate air conditioner temperatures, setting computer screensavers when computers are 
not used, turning lights and electrical appliances off when not use, using stairs instead of using 
elevators, and turning lights off daytime, etc. 

2. Encourage renewable energy and increase energy efficiency through various projects. 

3. Support activities that reduce resource utilization such as adopting paperless systems for use in the 
organizations, allowing employees to apply for leave via online systems, and using electronic pay 
slips, etc. 

4. Promote resource utilization for maximum benefit such as efficient water consumption, turning off 
water when not used, promoting use of paper on both sides, and reusing/recycling materials and 
equipment, etc. 
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Energy Management Goals 

Energy Management Performance 

 

 

 

 

As the head office recorded electricity from the Metropolitan Electricity Authority was used at 679,345 
kilowatts-hour (kWh), which reduce by 7,547 kilowatt-hour (kWh) or 1.1% (1.5 kilowatt-hour per square meter). 
Due to energy conservation projects such as setting air conditioner on-off times, setting computer screensavers, 
using stairs instead of elevators, and improve office electrical systems. 

The fabrication plant in Rayong installed solar panels to generate 324 kilowatts of electricity. In 2023, the 
plant was able to generate 388,712 kilowatts-hour (kWh) of electricity from solar energy for use in the plant or 
23.65% of electricity consumed in the plant. STEC also has other plans for promoting consumption of electricity 
generated from renewable energy and alternative energy in the construction site of the project to construct the 
concrete parts manufacturing plant to further reduce fossil fuel consumption. 

 
 

 

 

 

 

 Electricity consumption and promote saving energy at The Company’s head office building  

 

 

 

 

 

 

Ratio of Solar Energy Use and accumulated of electrical consumption at plant, Rayong. 

•Reduce electricity consumption by 2% when compared to 2022.

Head Office

•Electricity from renewable energy (Solar) at 25% of electricity use.

Fabrication plant (Rayong)
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Reduce paper consumption in offices by 5% by 2025.

Reuse 50% of materials in constructing workers' campsite.

Cost-Effective Resource Utilization Goals 

 

 

 

 

STEC has a policy for every employee at the head office and construction sites awareness of cost-effective 
use of resources with practices on energy and resource consumption. Office practices are about utilization in 
office resources and construction sites are about utilization of construction materials such as wood, steel plates, 
steel wires, etc. Operations are planned by divisional/departmental managers. In addition, each project’s 
manager prepares appropriate guidelines for each construction site, monitors, and continually improves 
performance. It’s resulted in reduced energy conservation and reduced the Company’s operating costs 

The camp knock-down for workers in construction project was able to reuse more than 60%. 

The “SCGP Recycle exchange old paper for new paper” Project to manage recyclable paper from the 
Company’s business operations was able to deliver 24,110 kilograms of paper for recycling. 

 

 

 

 

 
 

2.6 Biodiversity 

STEC has awareness of environmental impacts in biodiversity part around the construction area. 
Therefore, the Company has climate change and environmental policy with effective management and control of 
operations in the area for biodiversity including regular reports and performance assessments to reduce effects 
from the Company’s activities. 

Biodiversity Performance 

 STEC determined construction projects with biodiversity requirements to manage, monitor, and report 
according to regulations which include the area around construction projects to maintain environmental and 
biodiversity balance as much as possible. For example, the Khae Rai-Minburi Pink Line Monorail Project monitored 
aquatic ecosystems, land ecosystems, and wildlife resources and found phytoplankton abundance to have mostly 
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increased during the construction phase while types and biodiversity mostly declined. Zooplankton abundance 
mostly increased while types and biodiversity mostly did not change when compared to results from monitoring 
before construction. However, the Company strictly carries out environmental protection and correction measures 
including ecosystem and biodiversity monitoring. 

 
 
 
 

 
 

Ecosystem and Biodiversity Monitoring 

2.7 Climate Change and Greenhouse Gas Emissions Management 

STEC is aware of the Company’s corporate social responsibility and specified the environment and climate 
change policy (Company Notification No. Sor. Tor.-Por. Kor. 9/2566) along with specifying goals and plans to 
participate in Thailand’s efforts to achieve carbon neutrality by 2050. In addition, STEC provides climate risk 
assessment which consists of variety parts as strategies, operational, financial, and compliances. These climate 
risks will affect company activities in the future. Therefore, STEC should prepare to handle these risks. 

Climate Change Goals 

 

Climate Change and Greenhouse Gas Emissions Management Performance 

STEC prepares report on Carbon Footprint for Organization (Head office) to shows the organization’s 
greenhouse gas emissions by referring to Specifications in Calculating and Reporting the Organization’s 
Carbon Footprint by the Thailand Greenhouse Gas Emissions Management Organization (Public Organization), 
TGO (8th Edition, Revision No. 6, July 2022), which verify by internal audit and register verifier by TGO (ECEE 
Co., Ltd.). Results are shown as follows: 

Short Term: 5 Years (2027)

•Reduced by 5% when 
compared to the base year.

Medium Term: 9 Years 
(2036)

•Reduced by 10% when 
compared to the base year.

Long Term: 12 Year (2050)

•Reduced by 20% when 
compared to the base year.
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Greenhouse Gas Emissions  (Head Office) in January-December 2023 

 

 

 

 

 

 

Greenhouse Gas Emissions (Head Office) in 2022 and 2023 

As the picture shows, when compared to greenhouse gas emissions in 2022, greenhouse gas 
emissions were found to have increased by 96 tons of carbon dioxide equivalents. Scope 1 and 3 increased 
by 100 tons carbon dioxide equivalents, mostly from vehicle fuel combustion due to the growing of operations 
and business activities in 2023, STEC had an increase in overall greenhouse gas emissions compared to the 
baseline year, by 9.91%. However, in scope 2 (Emission form electricity consumption), were found to have 
been reduced by 4.20 tons carbon dioxide equivalents or 1.16% when compared to the base year. Due to the 
projects to reduce electricity consumption in the office such as adjusting air conditioner on-off times and building 
awareness to all staff, etc. 

Furthermore, the Company has carried out additional project such as: 

- The renewable energy project in the Rayong steel structure parts assembly plant installed solar 
panels to generate 324 kilowatts of electricity and was able to reduce greenhouse gas emissions by 194.31 
tons of carbon dioxide equivalents. 

- In the Care the Bear Project, STEC was interested in participating in changing behaviors to reduce 
greenhouse gas emissions by hosting every event or activity online and onsite. STEC was able to reduce 
greenhouse gas emissions from Operations Branch meetings by 20.13 kilograms of carbon dioxide equivalents. 
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STEC also worked with various agencies to support greenhouse gas emissions reduction activities. 

- STEC participated in ESG Symposium 2023: Accelerating Change Towards Low Carbon Society 
to represent the construction contracting business sector brainstorming to propose guidelines for achieve 
Thailand’s target to be a low carbon society. 

- STEC supported the “Overcome the Climate Change Crisis with the BCG Model” seminar. To be 
a part of an organization which is driving action towards the country's main goal of reducing greenhouse gases. 

- STEC participated in the “SCGP Recycle Old Paper for New Paper” Project to manage recyclable 
paper materials from the Company’s operations and was able to reduce carbon dioxide emissions by 16,395 
kilograms. 

 

 

 

 

 

2.8 Green Construction 

STEC wants to participate in supporting environmentally friendly construction. Therefore, STEC 
determined Climate change and environmental policy to support green construction activities and operations to 
reduce effects on the environment from construction. STEC is developing management systems, technologies, and 
innovations, especially construction programs to increase competitive capacity and aim towards achieving 
sustainable goals. 

Due to STEC’s activities are to relate in construction part with standardized designs, STEC’s 
operations support and promote use of green materials, particularly in projects with specified standards in the 
project requirement such as LEED or TREEs. 
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3.13 Internal Control and Risk Management 

3.13.1 Opinions of the Board of Directors  

The Company  

The Company emphasizes the importance of the internal control system and risk management by 
appointing an audit committee responsible for reviewing the adequacy and appropriateness of the Company’s 
internal control and risk management policies, which are suitable for business operations. This includes monitoring 
and determining measures to prevent risks. The Company's Board of Directors Meeting No. 2/2024 on February 
27, 2024, resolved to consider and approve risk management policies related to the Company's internal control 
and risk management systems. The policy and the risk management guidelines are in the same direction as those 
adopted by STEC. The Company, therefore, adopted STEC’s internal control, risk prevention, and management 
standards to ensure adequacy and appropriateness. 

The Company has prepared an assessment of the adequacy of the internal control system according to 
the assessment form of the Securities and Exchange Commission (SEC), which aligns with the international 
standards of COSO (The Committee of Sponsoring Organizations of the Treadway Commission). The five elements 
are as follows: 

1.) Control within the organization  

2.) Risk assessment  

3.) Control activities 

4.) Information and data communication system  

5.) Monitoring Activities system 

The Company has prepared an assessment of the adequacy of STEC's current internal control system, 
along with an assessment of the adequacy of the Company's internal control system, to present to the Audit 
Committee for consideration and approval. Prior to the meeting and reporting of the Board of Directors No. 2/2024 
on February 27, 2024, a total of 12 directors, consisting of 6 independent directors, 3 of whom were audit committee 
members, attended the meeting. After considering the assessment of the adequacy of the internal controls of the 
Company and STEC, the Board of Directors opined that the Company's internal control systems and risk 
management are aligned with STEC's standards, which are also adequate and appropriate. 

In addition, the Company's subsidiaries that may be established to support business operations and future 
growth will follow the same standards for internal control and risk management as STEC. These standards are 
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adequate, appropriate, and consistent with the business operations, and they will cover subsidiaries that operate 
the main business as well as any subsidiaries that may be established in the future. 

STEC  

STEC and its subsidiaries recognize the importance of internal control systems and risk management with 
efficiency and effectiveness. The audit committee audits and reviews the results of the adequacy and suitability 
assessment of the internal control system to ensure it meets international standards and is adequate and 
appropriate for business operations. The company's internal audit department performs regular audits, and the 
results are presented to and evaluated by the audit committee. 

The Board of Directors, Audit Committee, and management have adopted the internal control framework 
according to the internal control and risk management framework of COSO (The Committee of Sponsoring 
Organizations of the Treadway Commission) as applied to STEC's internal control. This framework will serve as 
the main guideline and tool for developing the internal control system, risk management, and effective management 
in accordance with the SEC's assessment of the adequacy of the internal control system framework. The framework 
comprises five components: Internal Control, Risk Assessment, Operational Control, Information and 
Communication Systems, and Monitoring Activities. The adequacy of the internal control system of STEC and its 
subsidiaries will be assessed and then presented to the Audit Committee for consideration and opinion on the 
adequacy and appropriateness of the results. The adequacy of the internal control system can be summarized 
according to the assessment form for the adequacy of the company's internal control system in various aspects, 
covering the five elements as follows:  

1) Control Environment 

STEC and its subsidiaries have shaped the concepts and practices of managing the environment, 
organizational structure, and business ethics, ensuring segregation of duties and balance of power within the 
organization, and setting clear business goals consistent with international standards of good internal control 
systems and corporate governance. These practices are suitable for business operations with good governance 
and transparency, featuring a clear operational structure that avoids conflicts of interest by specifying a code of 
conduct for working with honesty and integrity, including interactions with partners and relevant stakeholders. The 
organizational structure has been improved to clearly separate divisions consistent with efficient operations. Written 
policies and regulations cover every transaction, such as financial transactions, procurement, and general 
administration, and work manuals provide guidelines for preventing corruption. Goals, business plans, and annual 
budgets are set to be reasonable and consistent with the current situation. STEC also has a policy for whistleblowing 
and protecting whistleblowers, reinforcing an environment of good corporate governance. 
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2) Risk Assessment  

STEC holds management meetings to report work performance and present the progress of improvements, 
results of work corrections, and prevention measures as per the internal auditing report within the target period. 
Risk events, factors, probability, and impact are assessed and managed. The prevention, monitoring, and 
improvement of the main actions that cause risk factors, according to each report's recommendations, are presented 
to the audit committee. The risk management committee is responsible for risk management, identifying risks, 
assessing risks, and evaluating the probability of risks to prioritize them, along with preparing regular risk 
management reports. 

3) Control Activities 

STEC and its subsidiaries have established strategies for work management and operations, including key 
performance indicators and objectives and key results, which serve as guidelines for controlling operations. The 
segregation of duties and responsibilities is clear and appropriate. STEC and its subsidiaries have set up a reporting 
structure, decentralized authority, and defined boundaries of duties and financial limits, following the authorization 
of persons at each level clearly and appropriately. Additionally, a written policy on related party transactions is in 
place to prevent benefit inequality and conflicts of interest. Transactions are primarily considered based on their 
long-term benefits. If any transaction may present a conflict of interest, it must be submitted for approval by the 
Board of Directors' Committee and the audit committee. These bodies will review and consent to the transaction in 
every case. This process also includes the responsibilities of internal audit to report to the audit committee and the 
Board of Directors on any irregular events or transactions. 

4) Information and Communication 

STEC and its subsidiaries place high importance on information and communication, adhering to 
international standards and accounting principles approved by the authorized auditor from EY Company Limited. 
The goal is to continuously improve the information and communications structure to ensure effective and timely 
operations between the headquarters and construction sites Information and communication security protocols have 
been established to guide appropriate processes and prevent potential losses from operational activities, 
considering both internal and external factors. This approach supports the achievement of the company's objectives. 
Risk assessment, risk management, and preventive measures for information technology risks have been 
implemented in accordance with international guidelines on information technology security, IT governance, and 
good corporate governance. 
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5) Monitoring Activities 

STEC has established operation monitoring systems and conducts regular audits. Improvements are 
reported to the Board of Directors and audit committee. Internal audit follows up on corrections and improvements, 
presenting updates to the audit committee and the managing director, and then to the Board of Directors for further 
adjustments in the process. Additionally, each department tracks work improvements daily, weekly, or according to 
the set targets or performance indicators. Progress is presented at management meetings at each level to ensure 
alignment with the target plan. 

3.13.2 Audit committee and auditor opinion 

The Company 

The Company was established on December 27, 2023, and has no operational business. In the Audit 
Committee Meeting No. 2/2024, held on February 27, 2024, no significant flaws were identified in the internal 
control systems. 

STEC 

 The Audit Committee and the Board of Directors of STEC have reviewed the financial statements for the 
year ended December 31, 2023, and the interim financial statements for the three-month period ended March 31, 
2024. Additionally, they have reviewed the audit report on the internal control system for the year 2023 and for the 
first quarter of 2024. This review included an assessment of the adequacy of the internal control system, based on 
the evaluation form provided by the Securities and Exchange Commission. The external auditor, EY Office Limited, 
participated in these meetings The Audit Committee and the external auditor, EY Office Limited, concluded that the 
internal control system of STEC and its subsidiaries is adequate. No significant deficiencies in the internal control 
system were identified. Moreover, there were no observations or recommendations (Management Letter) from the 
external auditor concerning any material weaknesses in the internal control system. 

 For the internal audit plan covering 2023 and quarter 1 of 2024, the Internal Audit Department conducted 
audits of the internal control systems according to the 2023 and 2024 internal audit plan. No defects or significant 
issues affecting STEC’s internal control were identified. The Internal Audit Department reported the audit results 
for 2023 and Q1 2024 to the Audit Committee on a quarterly basis as follows: 

• The internal audit report for quarter 1 of 2023 was presented at the Audit Committee Meeting No. 

2/2023 on May 12, 2023. 
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• The internal audit report for quarter 2 of 2023 was presented at the Audit Committee Meeting No. 

4/2023 on August 12, 2023. 

• The internal audit report for quarter 3 of 2023 was presented at the Audit Committee Meeting No. 

6/2023 on November 14, 2023. 

• The internal audit report for quarter 4 of 2023 was presented at the Audit Committee Meeting No. 

1/2024 on February 29, 2024. 

• The internal audit report for quarter 1 of 2024 was also presented at the Audit Committee Meeting No. 

4/2024 on May 15, 2024. 

The internal control department has audited the internal control for moderate to high-risk areas as follows: 
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Summary of Observations of the Internal Control for the Year 2023 and the First Quarter of 2024 with High Risk and Medium to High Risk. 

Facts from Inspection Recommendation Clarification from Those Who Receive the 
Inspection 

Current STEC’s Preventive Measures Which Has 
Applied to the Past Operations 

1. Fuel disbursement control at site 

• The sites require fuel for its 
machinery; however, some 
sites do not have the 
license for 'Operating a Gas 
Station Service Type C 
(Second Type)' as required. 
The agency has requested 
this license from the Local 
Administrative Organization 
and is still awaiting 
approval. 

STEC's regulations for permission to 
store fuel must be followed according to 
the project guidelines set by the 
Construction Equipment Center (CEC). A 
report should be prepared to track the 
status of permit applications at the end 
of each month and expedite the process 
to issue the license. The agency must 
obtain a license approved by the relevant 
authorities, such as local government 
organizations, before starting to 
distribute fuel from oil tanks. If not, fuel 
must be withdrawn from another site or 
procured from an external gas station 

Since some sites are nearly closed, a fuel 
storage license was not requested for those 
projects. However, the site must obtain a 
license approved by the relevant authorities 
before distributing fuel from tanks. If no 
license is available, the site will withdraw fuel 
from other sites or procure it from external 
gas stations.  

The process for controlling the disbursement 
of fuel at the site is reviewed by the internal 
audit department on a quarterly basis to 
ensure compliance. 

STEC has established the following measures 
regarding the dispensing of fuel at its units, when the 
unit is in the process of obtaining a Type C (second 
type) fuel service station license: 

• The Central Materials and Construction 
Equipment Management Center prohibits the 
receipt and dispensing of fuel from tanks that have 
not yet received a license. 

• While awaiting approval from government 
agencies, units are to share fuel with nearby 
projects that have already been licensed by 
arranging for a legally registered fuel tanker to be 
used at the project site. 

• Utilize the services of registered fuel delivery 
companies to provide fuel to the project. 
Additionally, Wisdom Services Co., Ltd. (a 
subsidiary) is responsible for sourcing fuel 
suppliers and arranging deliveries to various units. 

• To ensure consistent compliance, STEC requires 
each unit to have a field materials officer 
responsible for overseeing the licensing process 
and preventing the establishment of unauthorized 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
fuel tanks. This officer must report the status and 
progress of the licensing process and the control 
of fuel tank installations to the project engineer. 
The project engineer will report monthly to the 
Construction Services Manager, who in turn will 
report to the Assistant Managing Director of 
Construction Services and the Deputy Managing 
Director of Operations in the chain of command. 

• From a random inspection of fuel dispensing 
control at the sites in Q1 2024, it was found that 
the sites with fuel tanks for machinery had 
obtained the required Category C (second type) 
fuel service station operating license, issued by 
the local administrative organization where the site 
is located. 

• The inspection of fuel dispensing control at the 
sites is a process conducted by the Internal Audit 
Department quarterly to ensure that all sites 
comply with the established measures. 

• It has been inspected that 
the oil was transported 
across sites that were far 
apart by using the OILER 
vehicles to transport oil 
from the agency. It may 

Tanks should be set up at the site from 
the beginning of the project to avoid 
using OILER vehicles for transporting oil 
between sites. This will reduce the risk 
of accidents, serious damage to 

The site has been working on the request to 
set up an oil tank since the beginning of the 
project. This takes time to obtain approval to 
operate an oil business. At present, the 
agency has already set up an oil tank.  

STEC has established measures for the transportation 
of fuel between units as follows: 

• Provide safe equipment and a safe working 
environment, including promoting knowledge and 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
cause an accident or 
corruption of oil. 

outsiders, and transportation costs for 
the agency. 

The process for controlling the disbursement 
of fuel at site is a process that the internal 
audit department reviews on a quarterly 
basis to control compliance. 

 

motivation for safe work practices among 
employees. 

• Security officers assigned by the project 
manager are responsible for inspecting the 
condition of all vehicles according to specified 
checklists before starting work each day. 

• All OILER vehicles must be equipped with fire 
extinguishers, which are inspected by the safety 
and health department, the field supply 
department, and machinery controllers. If a fire 
extinguisher is damaged, it must be sent to the 
field supply department for inspection and 
replacement before the machinery controller 
permits the OILER vehicle to be used. 

• Work involving high-risk activities, such as those 
prone to accidents, generating heat or sparks, or 
other high-risk tasks, must be authorized before 
work begins. 

• Units and employees must learn and understand 
emergency procedures by regularly participating 
in safety training activities. 

• Additionally, STEC mandates that fuel transfers 
between units be controlled by the Construction 
Equipment Center (CEC). The CEC will set 
policies for fuel transfers between projects and 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
monitor the status of transfers, with field supply 
personnel assigned to each unit to oversee and 
control all processes. 

• To prevent fuel theft, field supply personnel will 
install Security Seals on fuel tanks, with seal 
numbers matching those on the approved fuel 
requisition forms. This prevents unauthorized 
use of the fuel. Field supply personnel will 
update fuel quantities in the Stock Control 
system and ensure that the person responsible 
for fuel requisition keeps the Security Seal and 
the requisition form together. If a Security Seal 
is broken, damaged, or lost, it must be reported 
to the project manager to issue a new seal and 
requisition form. This control method has 
resulted in no reported fuel theft incidents in the 
past three years. 

• For receiving fuel deliveries, field supply 
personnel must inspect the delivery truck from 
the supplier to verify the fuel quantity matches 
the purchase order. If correct, the fuel is 
transferred into the unit’s tank, and the receiving 
document is signed. The field supply personnel 
will then update the Stock Control system with 
the new fuel quantity. 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 

• Field supply personnel will conduct quarterly fuel 
inventory checks, comparing the recorded fuel 
quantities with the actual amounts in the tanks, 
allowing for a deviation of no more than 0.3%. If 
the deviation exceeds 0.3%, the field supply 
personnel must report to the project manager to 
investigate the cause before adjusting the Stock 
Control system to match the actual inventory. 

• The inspection of fuel dispensing control at units 
is a process that the internal audit department 
conducts quarterly to ensure all units comply with 
the measures. 

2. Subcontractor management 

• The inspection of plans and 
project progress of one 
contractor, since the start of 
the contract compared with 
the accumulated work data 
as of February 28, 2023, it 
was found that the progress 
of the project was 10.36 
percent slower than the 
contract plan. 

Measures should be implemented, and 
coordination should be made with 
subcontractors or related departments to 
manage construction work according to 
the contract and address any delays in 
accordance with regulations. 

Due to the contractor's delay of more than 10 
percent, an expedited meeting was held at 
the site. The contractor has since taken steps 
to correct and improve operations, resulting 
in noticeable progress. The reasons for the 
delay included: 1) the impact of COVID-19, 
2) delays in obtaining permission from 
government agencies to enter the work area, 
and 3) water pipelines obstructing the 
construction area. After reviewing the new 
Master Plan, the agency organized a meeting 
to expedite work progress, leading to 

STEC has established the following measures for 
managing subcontractors: 

• STEC manages risks for all construction 
projects, including construction processes, 
procurement of construction materials, allocation 
of machinery and labor. The work plan is divided 
into sub-plans, such as quarterly plans and 
monthly plans, to enable management to monitor 
and compare actual construction results with the 
planned construction to ensure effective project 
management. 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
significant improvements and no further 
major delays (as of the conclusion of the 
inspection. 

• STEC requires all units to prepare monthly 
progress reports on projects to inform 
management of the current status, progress, 
construction issues, delays, impact analysis, and 
problem-solving approaches. This ensures 
effective oversight of construction project 
management through Monthly Progress Reports. 

• When a project faces delays, the project 
manager will address the project’s progress and 
hold meetings with control measures based on 
the level of delay: 
- If the delay is within 10% of the contract plan, 

the project manager must control, monitor, 
and manage to expedite the work. 

- If the delay exceeds 10% of the contract plan, 
the project manager will urgently meet with 
the subcontractor. If the issue cannot be 
resolved, the project manager will propose 
contract termination with the subcontractor to 
the chain of command for approval. Normally, 
after terminating the subcontractor's contract, 
STEC will continue the construction work. 
STEC will deduct performance security 
and/or claim the bank guarantee according to 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
the value of damages, as per the contract 
terms. 

3. Safety and occupational health 

• Examination of the 
machinery control 
documents at the sites 
revealed that some 
documents were missing, 
such as the crane 
documents (Por Chor.), Por 
Chor 1 , Por Chor 2 , 
certificates of the machine 
operators, and photos of 
engineers testing the 
machines. However, these 
documents were prepared 
and are stored at the 
Construction Equipment 
Center (CEC). 

Machine control documents (Por Chor 1, 
Por Chor 2, certificates of machine 
operators, and photographs of engineers 
testing machines) should be stored and 
tracked comprehensively in the Safety 
Division. 

The documents were created but are 
currently stored at the Construction 
Equipment Center (CEC). The internal audit 
department followed up on the documents 
(Por Chor 1, Por Chor 2, Machine Operator's 
Certificate, and photographs of engineers 
testing machines) with the CEC and 
confirmed that the documents had been sent 
to the agency. 

The safety and occupational health work 
process is inspected quarterly by the internal 
audit department to ensure compliance. 

STEC has established a safety and occupational 
health manual (Safety) regarding document 
management as follows: 

• Field administrators act as the liaison between 
the project and the head office and represent the 
company in coordinating with government and 
private agencies for document-related matters. 

• Field administrators use document control 
programs to organize and manage documents 
efficiently, ensuring orderliness, timesaving, and 
ease of tracking and retrieval. 

• Machinery operators and safety officers are 
responsible for preparing performance reports on 
safety officers’ technical and professional work 
for the project manager's review and signature. 
These reports are then submitted to the 
Department of Labor Welfare and Protection. 

• A random audit of documents for the first quarter 
of 2024 revealed that machinery control 
documents (Form ป จ . 1 , ป จ .2 )  were fully 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
maintained at the project site, with machinery 
inspections and renewals completed. 

• STEC places a high priority on safety and 
occupational health, and thus, internal audit 
departments conduct quarterly inspections to 
ensure compliance with safety practices. 

• An inspection of safety work 
at the construction site 
revealed that safety 
operations were generally 
complete. An annual safety 
plan for 2024 and a monthly 
safety plan are in place. 
Regular Safety 
Talk/Toolbox Talks are 
held, and there are 
documents for safety 
discussions. Training is 
provided for high-risk 
activities, such as working 
at heights and electrical 
work. Safety signs are 
posted to inform personnel 
about required safety 
equipment. Safety statistics 
are prepared, and 
additional site-specific 

Safety measures should be implemented 
as follows: 
• Fire extinguishers should be 

inspected to ensure they are ready 
for use. If any are found to be 
unserviceable, coordinate with the 
relevant personnel to replace or 
repair them. 

• Guardrails and warning signs 
should be installed, and appropriate 
and stable ascents and descents 
should be created according to 
safety principles. 

• Coordinate to obtain and store 
scaffolding calculation documents 
certified by the engineer at the 
agency in their entirety. 

The agency has clarified and taken corrective 
actions as follows:  
• Carts have been made to hold air tanks 

and gas tanks, and fire extinguishers 
have been arranged with these tanks 
and secured to ensure stability and 
convenience of use. 

• Guardrails and warning signs have 
been installed, and appropriate and 
stable ascending and descending 
routes have been created. 

• Scaffolding calculation documents 
certified by the engineer have been 
collected and are now stored at the 
agency. 

STEC consistently establishes policies for safety, 
occupational health, and working environment with the 
following measures: 

• Establishes a Safety, Occupational Health, and 
Working Environment Committee to plan, 
manage, and develop effective occupational 
health and safety programs. 

• Requires regular safety training and programs, 
including important projects such as safety and 
occupational health training for new construction 
workers, fire drills and evacuation exercises, and 
crane safety training. 

• Develops safety regulations and manuals, and 
conducts regular Safety Talks/Toolbox Talks, 
including machinery inspections. 

• Provides insurance coverage for construction-
related damages and third-party liability. 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
orders and regulations are 
implemented. The project 
manager has a total of 44 
reports. However, there are 
areas that require 
improvement as follows: 
- One work area on the 
construction site has 1 out 
of 5 fire extinguishers that 
did not have a monthly 
inspection signature and is 
not available for use. 
- One work area is unsafe 
and may cause accidents. 
For example, gas tanks 
should be placed vertically 
and secured properly, and 
guardrails should be 
installed around stairs. 
Additionally, scaffolding 
calculation documents 
signed and certified by the 
engineer should be stored 
completely. 

• Creates and analyzes statistics and performance 
indicators related to safety, occupational health, 
and working environment to score and rank the 
safety performance of all units monthly. The 
Safety Manager and Project Manager provide 
recommendations and monitor corrective 
actions. STEC discloses safety statistics in its 
annual report, showing an improvement in safety 
trends over time, as detailed in the table below. 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 

• STEC is committed to and promotes measures 
for safe and sustainable work practices to create 
a better working environment. 

• STEC has established a standard for 
Occupational Health and Safety Management 
System (ISO 45000:2018) , which has been 
successfully evaluated for the scope of "building 
construction." 

• STEC has received awards for safety 
performance, such as achieving 10,000,000 
work hours without any work stoppage accidents 
for employees and contractors at the Hin Kong 
Power Plant construction project. 

• STEC places high importance on safety and 
occupational health (Safety), which is regularly 
reviewed by the internal audit department every 
quarter to ensure compliance across all units. 

4.Payroll processing and finger scan at site 

• From the inspection, it was 
found that employees were 
working overtime beyond 
what was required by law. 

All employees who need to work 
overtime should be permitted to do so, 
including working on holidays and 
working overtime on holidays. The total 
overtime must not exceed 72 hours per 
period. In cases where work must be 
done continuously—such as work that 

• If the nature of the company's 
construction work necessitates 
employees working overtime beyond 72 
hours per period, a request for approval 
of overtime exceeding 104 hours must 
be prepared and approved by the 

STEC has implemented measures to ensure that 
employees do not work overtime beyond the legal 
limits as follows: 
• The overtime control measure requires 

employees to complete a form requesting 
permission to work overtime and submit it for 
approval by their respective department 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
would be damaged if interrupted, 
emergency work, or other situations 
specified in the ministerial regulations - 
agencies may allow employees to work 
additional overtime as necessary. 

department manager for each instance 
where the limit is exceeded. 

• Negotiate with the project owner to 
reduce the amount of overtime work 
required of workers. 

• Follow-up results indicate that the site 
has established guidelines for 
managing work plans to allocate 
working time appropriately, ensuring 
that working hours are controlled in 
accordance with the budget and legal 
requirements. 

managers. The department manager will 
evaluate the nature of the work. Employees who 
receive approval can work overtime and claim 
overtime pay based on actual working hours, but 
it must not exceed the legal limits. 

• The Human Resources department will monitor 
overtime hours using the Finger Scan system at 
the units to verify the accuracy and 
completeness of overtime hours. They will also 
report to the overseeing department to ensure 
proper management of wage payments and 
compliance with labor laws regarding overtime 
work. 

5. Inspection of machinery, vehicles, and insurance 

• From the inspection of 
machinery, vehicles, and 
insurance documents, 
some documents were 
missing. For example, 
rental vehicle drivers did not 
carry their driving licenses 
and employee IDs. The 
original registration 
manuals were also not 
found. Additionally, some 
vehicles had not yet 

Rental vehicle drivers should carry the 
required documents as per STEC's 
operational manual. The department 
should ensure that the original 
registration manuals are available at the 
facility and that vehicle taxes are 
renewed promptly. Additionally, a review 
of the registration records should be 
conducted every quarter. 
• Safety officers at the facility should 

remind rental vehicle drivers to 
carry the required documents 

The rental vehicle drivers are now in 
compliance, carrying both their driving 
licenses and employee IDs. Additionally, the 
vehicle inspection results have been followed 
up, and the General Administration 
Department has renewed the vehicle taxes 
and stored the original registration manuals 
at the facility. 
• The safety officers at the facility have 

informed rental vehicle drivers to 
adhere to the requirements by carrying 
their driving licenses and employee IDs. 

STEC has measures for inspecting machinery, 
vehicles, and insurance as follows: 

• It is required that all executives and employees 
show their ID cards to security personnel every 
time before entering the construction site, and to 
always keep their ID cards visible while on the 
construction site. 

• The company’s field administration has 
established safety manuals and measures 
related to the use of vehicles, tools, and 
construction equipment. It is required that units 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
renewed their taxes 
because they were in the 
process of undergoing 
inspection (TRO). 

according to STEC's operational 
manual. 

• The General Administration 
Department should monitor the 
original registration documents and 
ensure they are stored properly 
within the department. They should 
also manage the renewal of vehicle 
taxes and conduct a quarterly 
review of the registration records. 

• The General Administration Department 
has followed up on the vehicle 
inspection, renewed the vehicle taxes, 
and stored the original registration 
manuals at the department. 

 
Furthermore, the safety officers will ensure 
that employees comply with the facility's 
regulations, and the General Administration 
Department will continue to review the 
registration records every quarter according 
to the operational manual  

inspect vehicles every time before use, and only 
those with a valid driving license are permitted to 
drive vehicles on the construction site. 

• Documents related to machinery or vehicles 
rented from external parties will be inspected by 
the Safety and Occupational Health Department, 
Field Procurement Department, and the 
machinery controllers. If documents are found to 
be expired, the Construction Equipment Center 
(CEC) will coordinate with the external rental 
provider to renew the documents, including 
arranging insurance coverage for machinery and 
vehicles, inspection, and tax renewal. 
Additionally, the machinery controllers are 
responsible for maintaining a log of rented 
machinery or vehicles to monitor their status. 

• Documents related to machinery or vehicles that 
are STEC’s property will be inspected by the 
General Administration Department. The 
General Administration Department is also 
responsible for maintaining a log of machinery or 
vehicles to monitor their status. If documents are 
found to be expired, the General Administration 
Department will renew the documents, including 
arranging insurance coverage for machinery and 
vehicles, inspection, and tax renewal. 

• According to the latest inspection results, the 
General Administration Department has updated 
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Facts from Inspection Recommendation Clarification from Those Who Receive the 

Inspection 

Current STEC’s Preventive Measures Which Has 

Applied to the Past Operations 
the logs and notified the list of vehicles requiring 
inspection to the relevant units to have the 
vehicles inspected before the tax payment 
deadline. Vehicles that are still under repair must 
be promptly inspected and taxed after repairs are 
completed 
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The results of the internal control system audit for other processes can be summarized as follows: 

• Audit of petty cash at site 

Based on the audit results for the first quarter of 2024, no high-risk or medium-to-high-risk issues were 
identified. During the petty cash count, it was confirmed that the petty cash on hand matched the petty cash ledger. 
However, there were minor discrepancies in the payment vouchers, such as receipts lacking the recipient's 
signature, which have since been corrected. STEC has implemented measures to safeguard and manage petty 
cash. These measures include ensuring that the petty cash custodian keeps petty cash separate from other funds 
to prevent misuse. Additionally, the petty cash custodian can withdraw the petty cash box in the morning for 
departmental expenses and return it at the end of each day, storing it in a secure location. Daily petty cash counts 
are conducted to reconcile the petty cash balance with the petty cash on hand and the related documents. The 
Internal Audit Department regularly audits the petty cash process every quarter, as it significantly impacts STEC's 
operations. The audit results for the first quarter of 2024 confirmed that no high-risk or medium-to-high-risk issues 
were found. 

• Physical count of assets at site 

Based on the follow-up results for the first quarter of 2024, no high-risk or medium-to-high-risk issues were 
identified. During the asset count at the department level, discrepancies were found between the physical count of 
assets and the records in the Asset Management program. These discrepancies were mostly due to assets being 
used in other departments without obtaining the project manager's approval, as required by the standard operating 
procedures (Human Errors), and the mixing of STEC's assets with those of contractors, which is against the 
procedures. These issues have been addressed and corrected. STEC has established measures for managing 
subcontractors regarding the borrowing of assets. When subcontractors need to borrow assets from STEC for 
construction projects, they must pay a fee based on rates set by STEC and obtain approval from authorized 
personnel before using the assets. In case of loss, STEC will deduct the subcontractor's fee to compensate for the 
damage. STEC also has measures to prevent the loss of assets and construction equipment by stamping 
identification marks on them to distinguish STEC's assets and equipment from those of contractors. This helps 
prevent loss and confusion. Additionally, STEC maintains an asset register to monitor the status of assets. 
Employees must complete a form and obtain approval from the project manager before taking any assets or 
construction equipment out of the department. Security personnel will check the assets before they are removed 
from the premises. If assets are lost, the subcontractor will be responsible for compensating the loss according to 
the terms specified in the construction contract with STEC. STEC places significant importance on the asset 
counting process within departments, with the Internal Audit Department conducting regular audits every year. 
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• Subcontract Management 

STEC’s policy for managing main and subcontractors is as follows: 

STEC has implemented measures to control the work progress of subcontractors to prevent delays in work 
delivery, deviations from the contract, and to ensure timely completion as per the contract. Policies are in place for 
the construction process, equipment procurement, and the delegation of machinery and work structure. The work 
plan is divided into sub-work plans, including quarterly and monthly plans, for management to monitor by comparing 
actual construction progress with the subcontract work plan. 

STEC has established safety and occupational health standards for both employees and subcontractors 
on-site. Every worker must undergo training before starting work and is required to carry their identification card 
while on site, in accordance with the safety manual. The safety notices and STEC’s safety work manual are 
provided to subcontractors, who must adhere strictly to these guidelines. Additionally, subcontractors' safety officers 
are required to hold meetings to inform and review work procedures according to safety standards. A punishment 
policy for unsafe work is also in place to reinforce the importance of understanding work policies and the training 
process before beginning work. 

Moreover, STEC has established measures for managing subcontractors regarding the borrowing of 
STEC’s assets when necessary for use at the construction site. The asset lending policy set by STEC includes 
lending fees that must align with STEC’s guidelines. Each instance of asset lending requires approval from an 
authorized person before it is granted to a subcontractor. 

Internal audit plan for year 2024 

For audit of 2024, the Internal Audit Department of STEC has prepared the audit plan for the year 2024 
based on the results of the risk assessment and presented it to the internal audit committee. The plan includes 
resource procurement, audit scope, and methodology designed to achieve the audit objectives and was submitted 
to the audit committee for approval. The internal audit plan for 2024 has been executed in accordance with each 
process of STEC’s operations accordingly. 

• Quarterly internal audit processes with high risk and significance each year, according to the internal audit 
policy, include: 

1. Vouching petty cash 

2. Inspection of oil disbursement control 

3. Inspection of occupational health and safety 
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• The auditing process for the year 2024 consists of 
1. Inspection of assets 

2. Inspection of guarantees 

3. Inspection of asset management 

4. Inspection of general process 

5. Inspection of the IT application controls 

6. Inspection of contractor control on site 

7. Inspection of subsidiary process 

8. Inspection of the risk assessment of environmental society and governance factors at site 
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3.14 Related Party Transactions 

The Company 

The Company was established on December 27, 2023, to carry out the plan to restructure the shareholding 
and management structure of STEC and has not yet operated its own business. Therefore, the Company has not 
yet had any significant related party transactions in the period from December 27, 2023, to December 31, 2023, 
and for the three-month period ending March 31, 2024. 

STEC 

 STEC has related party transactions with joint venture and non-joint venture companies that may have 
conflicts of interest. STEC executes these related party transactions based on necessity and appropriateness, 
ensuring they maximize benefits to STEC. Transactions with subsidiaries, affiliates, and other related companies 
typically involve normal operations such as construction services, trading of construction materials, office rentals, 
and other services. The terms and conditions of these related party transactions are identical to those of normal 
transactions, applying market prices or competitive pricing with parties that have no relation to STEC or any 
conflicting person. All related party transactions must go through the approval process according to STEC’s policy. 

3.14.1 The disclosure of related party transactions and transaction approval policies 

STEC recognizes the importance of ensuring equal benefits for all shareholders. To prevent conflicts of 
interest and ensure auditable and transparent transactions, STEC has established a clear policy for significant 
related party transactions. These transactions must be reviewed and approved by the audit committee and the 
board of directors. Additionally, STEC adheres to guidelines, terms, and simplified regulations issued by the SET 
for the Disclosure of Information and Other Acts of Listed Companies Concerning Connected Transactions B.E. 
2003. 

STEC has set clear guidelines to review and approve connected transactions or related party transactions, 
and has established measures for directors, executives, and employees to prevent conflicts of interest:  

1.) Directors, executives, and employees must act with transparency and honesty, prioritizing the 

best interests of the company and its shareholders, and avoiding conflicts of interest. 

2.) Directors, executives, and employees should avoid transactions that may cause conflicts of 

interest. If such transactions are necessary for STEC's interests, they must follow STEC's review and approval 

process. 

3.) Directors or executives who have a relationship with or stand to benefit from a transaction are 

not allowed to vote on the approval of that transaction. 
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4.) It is prohibited to disclose internal information for personal gain or to any person, directly or 

indirectly. 

5.) Directors, executives, employees, other stakeholders, and other connected persons by law must 

report their interests to the company in accordance with STEC policy and applicable regulations. 

3.14.2 Policy and Trends for Future Related Party Transactions 

STEC has transactions between related companies only in cases where necessary and according to normal 

business operations. The transactions between parties may occur in the future according to the normal course of 

STEC’s trade. STEC has a policy for transactions between parties with potential conflicts of interest by using price 

and quality comparison methods in various operations that are most beneficial to STEC. The consideration will be 

based on market prices, with general trading terms. STEC will treat parties with potential conflicts of interest in the 

same manner as others. Agreements and terms for such transactions will be set according to normal trading 

practices, which can be compared with prices occurring with external parties and must pass the appropriate 

approval procedures according to STEC’s regulations in every respect. 
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3.14.3 Detail of Related Party Transaction 

  Related party transactions or connected persons that may have a conflict of interest with STEC for the years ended 2021, 2022, 2023, and for the 
three-month period ended 31 March 2024 have been summarized in the table below. 

1) Related party transaction with a company that shares same director 

Conflicting Party Transaction Description Transaction Amount (Million Baht) Necessity and Reasonableness of the Transaction 
 For the year 

ended 31 
December 

2021 

For the year 
ended 31 
December 

2022 

For the year 
ended 31 
December 

2023 

For the three-
month period 

ended 31 
March 2024 

 

1. STIT Company Limited 
• A related company as there 

are related persons who are 
authorized directors. 

• STIT Company Limited is a 
subsidiary of a listed 
company (STPI). 

• There is 1 common director, 
namely Mr. Masthawin 
Charnvirakul. 

Account payable (related 
party transaction) 

4.62  7.29  1.15  0.12 STIT Company Limited operates as a distributor of 
construction machinery, industrial machinery, and 
tools, with over 50 years of expertise and experience. 
STEC has engaged in the following transactions with 
STIT Company Limited:  
• Spare parts and rental fees: This includes costs 

for tower crane rental, as well as the inspection, 
repair, and testing of operating systems and rental 
of construction machinery and equipment. These 
costs have been compared with other renters and 
have been approved in accordance with the 
company's policy.  

• Investment in Machinery and Services: This 
covers the procurement of machinery, 
installation/demolition services, purchasing of 
spare parts, and repair services for various 
construction projects. These items are generally 
traded, and their prices have been compared with 
other distributors. All transactions have been 
approved following the company's policy to ensure 
the protection of the Company Group's interests in 

Cost of spare parts, 
inspection, repairs and 
rental of construction 
machinery and equipment 

16.83  18.35  9.30 0.21 

Procurement of machinery 
and construction material 

166.72  - - - 
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Conflicting Party Transaction Description Transaction Amount (Million Baht) Necessity and Reasonableness of the Transaction 
 For the year 

ended 31 
December 

2021 

For the year 
ended 31 
December 

2022 

For the year 
ended 31 
December 

2023 

For the three-
month period 

ended 31 
March 2024 

 

a professional and independent manner. No 
benefits have been transferred to STIT Company 
Limited in any manner. 

Opinion of the Audit Committee  
The Audit Committee opines that the transaction was 
a standard business transaction conducted at fair 
prices and under typical commercial terms, benefiting 
the company. The pricing of related party transactions 
complies with the company's policy, which requires 
using average market prices. This reflects the prices 
at which STEC typically acquires products or services 
from suppliers, following negotiations. 

 
2. STP&I Public Company 
Limited  
- A related company as there 
are related persons who are 
the directors and authorized 
directors of the company 
- 3 directors: 
(1) Mr. Masthawin Charnvirakul 
(2) Police General Jate 
Mongkolhutthi (Independent 
Director)  
(3) Mr. Chamni Charnchai 
(Independent Director) 

Revenue from rental 
services 

0.04  0.01  - - STEC has provided meeting room rental services to 
STP&I Public Company Limited, with rental income set 
at an agreed-upon price that aligns with market rates. 
There was no transfer of benefits to STP&I Public 
Company Limited in any manner. 

Opinion of the Audit Committee  
The Audit Committee opines that the transaction was 
a standard business transaction conducted at fair 
prices and under general commercial conditions. 
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3.15 Financial Information 

The Company 

The Company was registered and established on December 27, 2023, and thus does not yet have any 
significant operations or revenue of its own. However, upon completion of the restructuring plan, if the Company 
can exchange all shares of STEC from the existing shareholders, the Company's operating results and financial 
position for the financial statements for the years ended December 31, 2021 - 2023, and the interim financial 
statements for the three-month period ended March 31, 2024, will not differ significantly from STEC's current 
operating results and financial position. The key financial information of the Company can be summarized as 
follows: 

3.15.1 Auditor of the Company’s Financial Statements 

Information regarding the auditor is as follows: 

Financial Statements  Certified Public Accountant 
Certified Public 

Accountant 
Registration No.  

Auditor’s 
Company  

Financial statements for the 
period ended 27 December 
2023 – 31 December 2023 

Mr. Serm Brisuthikun 9452 EY Office Limited 

Interim financial statements for 
the 3-month period ended 

March 31 2024 

Mr. Serm Brisuthikun 9452 EY Office Limited 

 

3.15.2 Summary of Auditor Report of the Company 

Information regarding the auditor report are as follows: 

Audit Report Auditor’s Opinion 

Financial statements for the 
period ended 27 December 
2023 – 31 December 2023 

The auditor expressed an opinion in the report of the certified public 
accountant that the financial statements of the Company present fairly, in 
all material respects, the financial position as of December 31, 2023, and 
the results of operations and cash flows for the period from December 27, 
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2023, to December 31, 2023, in accordance with the applicable financial 
reporting standards. 

 
Interim financial statements 
for the three-month period 

ended March 31, 2024 

The auditor concluded in the report on the review of interim financial 
information by the certified public accountant that nothing has come to the 
auditor's attention that causes the auditor to believe that the interim 
financial information of the Company has not been prepared, in all material 
respects, in accordance with Accounting Standard No. 34, "Interim 
Financial Reporting." 

 

3.15.3 Summary of the Company’s Financial Statement 

1) Statement of Financial Position of the Company 

Statement of Financial Position (Unit : Million Baht)  
As of 31 

December 2023 
As of 31 March 

2024  
Assets     
Cash and Cash Equivalent  0.01 0.01 
Total Assets  0.01 0.01 
Liabilities  

 

Other Payables 0.05 0.36 
Total Liabilities  0.05 0.36 
Shareholders’ Equity   

 

Share Capital   
 

    1,525,116,540 ordinary shares of 1.00 Baht each  
  (31 December 2023: 10,000 ordinary shares of 1.00 Baht each)  

0.01 1,525.12 

Issued and Paid-up Share Capital  
  

10,000 Ordinary Shares of 1.00 Baht each  0.01 0.01 
Decifits  (0.05) (0.36) 
Total  Equity Attributable to the Company’s Shareholders  (0.04) (0.35) 
Total Liabilities and Shareholders’ Equity 0.01 0.01 
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2) Statement of Comprehensive Income of the Company 

Statement of Comprehensive Income (Unit: 
Million Baht)  

For the period ended 27 
December 2023 – 31 

December 2023 

For the three-month period 
ended 31 March 2024 

Revenue   
Other Revenue  - - 
Total Revenue  - - 
Expenses 

  

Administrative Expenses and Other Expenses (0.05) (0.31) 
Total Expenses  (0.05) (0.31) 
Loss Before Income Tax  (0.05) (0.31) 
Income Tax  - - 
Loss for the Periods (0.05) (0.31) 

  
3) Statement of Cash Flow of the Company 

Statement of Cash Flow of the Company 

Statement of Cash Flow (Unit : Million 
Baht)  

For the period ended 27 
December 2023 – 31 

December 2023 

For the three-month period 
ended 31 March 2024 

Cash flows from operating activities  
  

Loss Before Income Tax  (0.05) (0.31) 
Adjustments to Reconcile Profit (Loss) 
Before Income Tax to Net Cash Provided by 
(Paid for) Operating Activities  

- 
 
- 

Loss from Operating Activities Before 
Changes in Operating Assets and 
Liabilities  

(0.05) 
 

(0.31) 

(Increase) Decrease in Operating Assets  - - 
Increase (Decrease) in Operating 
Liabilities  

 
 

Other Liabilities  0.05 0.31 
Net Cash Provided by Operating 
Activities  

- - 
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Cash Received (Paid) from Investing 
Activities  

- 
- 

Cash Flows from Financing Activities   
 

Cash Received from the Incorporation  0.01 - 
Net Cash Provided by (Used in) Financing 
Activities  

0.01 
- 

Net Increase (Decrease) in Cash and Cash 
Equivalents  

0.01 - 

Cash and Cash Equivalents at the 
Beginning of the Period 

- 0.01 

Cash and Cash Equivalents at the Ending 
of the Period 

0.01 0.01 

 

STEC 

Financial information of STEC can be summarized as follows: 

3.15.4 Auditor of STEC’s Financial Statements 

Financial Statements  
Certified Public 

Accountant 

Certified Public 
Accountant 

Registration No.  

Auditor’s 
Company  

Financial statements for the period 
ended 31 December 2021 

Mrs. Krongkaew 
Limkittikul 

5874 EY Office Limited 

Financial statements for the period 
ended 31 December 2022 

Mrs. Krongkaew 
Limkittikul 

5874 EY Office Limited 

Financial statements for the period 
ended 31 December 2023 

Mrs. Krongkaew 
Limkittikul 

5874 EY Office Limited 

Interim financial statements for the 
three-month period ended March 31 

2024 

Mr. Serm Brisuthikun 9452 EY Office Limited 
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3.15.5 Summary of Auditor Report of the STEC 

Audit Report Auditor’s Opinion 

Financial statements for the 
period ended 31 December 

2021 

The auditor expressed an opinion that the financial statements present fairly, in 
all material respects, the financial position as of December 31, 2021, the results 
of operations, and cash flows for the year then ended of Sino-Thai Engineering 
and Construction Public Company Limited and its subsidiaries, and for Sino-
Thai Engineering and Construction Public Company Limited separated, in 
accordance with financial reporting standards. 

Financial statements for the 
period ended 31 December 

2022 

The auditor expressed an opinion that the financial statements present fairly, in 
all material respects, the financial position as of December 31, 2022, the results 
of operations, and cash flows for the year then ended of Sino-Thai Engineering 
and Construction Public Company Limited and its subsidiaries, and for Sino-
Thai Engineering and Construction Public Company Limited separated, in 
accordance with financial reporting standards. 

Financial statements for the 
period ended 31 December 

2023 

The auditor expressed an opinion that the financial statements present fairly, in 
all material respects, the financial position as of December 31, 2023, the results 
of operations, and cash flows for the year then ended of Sino-Thai Engineering 
and Construction Public Company Limited and its subsidiaries, and for Sino-
Thai Engineering and Construction Public Company Limited separated, in 
accordance with financial reporting standards. 

Interim financial statements 
for the three-month period 

ended March 31, 2024 

The auditor concluded in the report on the review of interim financial information 
by the certified public accountant that nothing has come to the auditor's 
attention that causes the auditor to believe that the interim consolidated financial 
information of Sino-Thai Engineering and Construction Public Company Limited 
and its subsidiaries, and the interim separate financial information of Sino-Thai 
Engineering and Construction Public Company Limited, have not been 
prepared, in all material respects, in accordance with Accounting Standard No. 
34, "Interim Financial Reporting." 

3.15.6 Summary of Consolidated Financial Statements of STEC 

The consolidated financial statements of STEC and its subsidiaries for the years ended 31 December 2021 – 
2023, and for the three-month periods ended 31 March 2023 and 2024 can be summarized as follows: 
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1) Consolidated Statement of Financial Position of STEC 

Consolidated financial statements 
(Unit : Million Baht)  

As of 31 December  As of 31 March 
2024  2021  2022  2023  

Current assets 
Cash and cash equivalents  4,057.36 6,992.79 4,242.24 3,578.04 
Trade and other receivables - current portion  2,170.79 1,506.54 2,569.66 3,143.26 
Contract assets  6,009.56 8,265.32 7,816.72 7,722.13 
Cost to fulfil contracts with customers  22.80 15.76 8.18 11.13 
Advances to subcontractors  2,722.55 2,658.85 3,016.68 3,021.18 
Short-term loans to related parties  - - 70.00 82.00 
Short-term loans to related parties  33.07 21.99 6.68 8.04 
Construction materials and supplies  - 53.53 249.60 272.25 
Condominium units for sales  351.51 351.51 440.37 437.47 
Current tax assets  750.56 510.29 389.65 137.58 
Other current financial assets  3,603.64 1,304.15 1,067.69 1,666.10  
Other current assets  362.05 479.50 758.69 1,131.99  
Total current assets  20,083.89 22,160.25 20,636.16 21,211.17  
Non-current assets 
Investments in equity instruments  10,576.01 12,611.25 10,123.48 9,940.80 
Investments in associated companies  5,391.04 5,814.13 6,249.85 6,050.84 
Trade and other receivables – due over one year  157.38 102.23 53.57 41.62 
Loans to related parties  48.38 122.88 589.77 795.99 
Investment properties  4,908.52 4,944.99 4,968.35 4,968.35 
Property, plant and equipment  5,431.09 4,938.17 4,707.13 4,797.44 
Other non-current assets  25.74 95.69 121.14 121.63 
Total non-current assets  26,538.16 28,629.34 26,813.28 26,716.68 
Total assets 46,622.05 50,789.59 47,449.44 47,927.85 
Current liabilities 
Short-term loans from financial institutions  - - 4,300.00 4,000.00 
Trade and other payables  5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities  17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction  2,410.76 2,384.31 2,737.53 2,813.17 
Short-term loans from related parties  - - 445.00 445.00 
Current portion of liabilities     
   Long-term loans from financial institutions - - 117.00 94.38 
   Lease liabilities 650.06 324.26 219.53 220.60 
Provision for loss of construction projects 1.37 - - - 
Other current liabilities  487.26 252.80 372.58 373.29 
Total current liabilities  26,191.39 27,472.23 26,697.61 27,509.91 
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Non-current liabilities 
Long-term lease liabilities - net of current portion  480.25 375.69 264.91 227.40 
Provision for long-term employee benefits  351.05 363.11 347.89 357.84 
Deferred tax liabilities  2,230.01 2,677.60 2,056.71 1,994.94 
Other non-current liabilities  2.67 11.68 10.19 11.63 
Total non-current liabilities  3,063.97 3,428.07 2,679.71 2,591.81 
Total liabilities  29,255.37 30,900.30 29,377.32 30,101.72 
Shareholders’ equity 
Share capital - Issued and fully paid 
(1,525,106,540 ordinary shares of Baht 1 each)  

1,525.11 1,525.11 1,525.11 1,525.11 

Share Premium  2,097.06 2,097.06 2,097.06 2,097.06 
Retained earnings     
   Appropriated – statutory reserve 152.51 152.51 152.51 152.51 
   Unappropriated  8,647.17 9,123.31 9,216.99 9,228.84 
Other components of shareholders' equity  4,656.91 6,694.27 4,709.65 4,449.74 
Equity attributable to owners of the Company  17,078.75 19,592.25 17,701.31 17,453.25 
Non-controlling interests of the subsidiaries 287.94 297.03 370.81 372.88 
Total shareholders' equity  17,366.69 19,889.29 18,072.12 17,826.13 
Total Liabilities and Shareholders' Equity  46,622.05 50,789.59 47,449.44 47,927.85 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 

2) Consolidated Statement of Comprehensive Income of STEC 

Consolidated Statement of 
Comprehensive Income  

(Unit : Million Baht)  

For the years ended December 31, 
For the three-month periods ended  

March 31,  
2021  2022  2023  2023  2024  

Revenues from construction 
contracts  

27,612.51 30,264.77 29,527.24 6,422.35 6,465.98 

Rental income  62.41 60.82 70.77 15.72 17.79 
Gain from fair value adjustment of 
investment properties  

140.89 36.46 23.36 - - 

Dividend income  92.94 104.08 149.80 - - 
Other income  118.84 106.41 70.33 26.36 51.36 
Total revenues  28,027.59 30,572.55 29,841.50 6,464.43 6,535.12 
Cost of construction  (26,387.80) (28,776.04) (28,280.28) (6,057.60) (6,097.72) 
Cost of rental  (12.31) (15.68) (18.93) (3.77) (6.05) 
Administrative expenses  (674.82) (779.42) (834.37) (190.55) (197.82) 
Loss from legal claims  (123.96) - - (6,251.91) (6,301.59) 
Total expenses  (27,198.89) (29,571.14) (29,133.58) (6,057.60) (6,097.72) 
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Operating profit   828.70 1,001.41 707.92 212.52 233.53 
Share of profit (loss) from 
investments in associated companies  

39.72 33.74 (69.57) (0.61) (146.15) 

Finance income  43.31 38.79 42.03 9.47 4.07 
Finance cost  (33.44) (19.88) (43.12) (5.21) (35.03) 
Profit before income tax expenses  878.29 1,054.05 637.27 216.18 56.42 
Income tax expenses  (157.69) (187.33) (101.65) (42.85) (42.42) 
Profit for the Years/ Periods 720.60 866.72 535.62 173.33 14.00 
Profit attributable to      
Equity holders of the Company 710.88 857.41 527.72 170.99 11.85 
Non-controlling interests of the 
subsidiaries 

9.72 9.31 7.90 2.34 2.15 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 

3) Consolidated Statement of Cash Flows of STEC 

Consolidated Statement of Cash Flows of STEC 

Consolidated Statement of  
Cash Flows 

 (Unit : Million Baht) 

For the years ended  
December 31, 

For the three-month periods 
ended March 31, 

2021 2022 2023 2023 2024 
Cash flows from operating activities 
Profit before tax 878.29 1,054.05 637.27 216.18 56.42 
Adjustments to reconcile profit before tax to net cash provided by (paid from) operating activities: 
Depreciation 1,129.14 1,038.30 805.13 206.60 188.37 
Reversal of allowance for expected 
credit losses 

- (5.94) - (2.69) (3.07) 

(Gain) Loss from disposal of 
equipment 

(37.31) (45.65) (33.74) 2.16 (19.03) 

Increase in fair value of investment 
properties 

(140.89) (36.46) (23.36) - - 

Reversal of provision for loss of 
projects 

(101.20) (1.37) 0.00 - - 

Provision for long-term employee 
benefits 

35.88 33.51 40.95 8.30 9.95 

Share of (profit) loss from 
investment in associates 

(39.72) (33.74) 69.57 0.61 146.15 

Dividend received from other long-
term investments 

(92.94) (104.08) (149.80) - - 



Stecon Group Public Company Limited 
 

Section 1 Part 3.15 Page 9 

(Gain) loss on changes in value of 
other current financial assets at fair 
value 

(3.69) 0.81 (0.68) (1.47) (5.50) 

Unrealized foreign exchange gain (0.14) - - - - 
Finance income (43.31) (38.79) (42.03) (9.47) (4.07) 
Finance cost 33.44 19.88 43.12 5.21 35.03 
Profit from operating activities 
before changes in operating 
assets and liabilities 

1,617.54 1,880.53 1,346.41 425.43 404.26 

Operating assets (increase) decrease 
Trade and other receivables 1,483.09 725.33 (1,014.45) (92.69) (558.58) 
Contract assets 326.67 (2,255.76) 448.60 393.50 94.60 
Construction material and supplies - - (196.07) - (22.65) 
Cost to fulfil contracts with 
customers 

193.42 (46.49) 7.58 (113.94) (2.96) 

Advances to subcontractors 288.02 63.71 (357.83) (1,121.36) (4.51) 
Condominium units for sales - - (88.85) (58.12) 2.90 
Other current assets 647.31 (78.30) (329.34) (122.00) 14.69 
Other non-current assets 49.28 (69.95) (25.45) (102.57) (0.49) 
Operating liabilities increase (decrease) 
Trade and other payables (1,888.33) 2,722.68 626.57 (320.94) (475.42) 
Contract liabilities 2,786.59 (817.29) (6,612.46) (1,391.46) 1,466.21 
Retention for construction (162.73) (26.45) 353.22 112.01  75.64 
Other current liabilities (35.57) (238.25) 113.92 (73.41) (8.02) 
Cash paid for long-term employee 
benefits 

- (21.46) (26.86) - - 

Other non-current liabilities (34.46) 9.01 (1.49) (1.55) 1.44 
Cash from (used in) operating 
activities 

5,270.84 1,847.31 (5,756.49) (2,467.11) 987.13 

Cash received from withholding tax 
refundable 

- 714.06 468.17 - - 

Cash paid for income tax (809.73) (653.28) (558.83) (142.63) (180.85) 
Net cash from (used in) operating 
activities 

4,461.11 1,908.09 (5,847.15) (2,609.74) 806.27 

Cash flows from investing activities 

(Increase) decrease in other current 
financial assets 

(620.70) 2,298.68 237.15 429.73 (592.92) 

(Increase) decrease in short-term 
loans to related parties 

- - (70.00) (69.99) (12.00) 
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(Increase) decrease in short-term 
loans to other companies 

57.83 11.08 15.31 (3.44) (1.36) 

(Increase) decrease in long-term 
loans to related parties 

(48.38) (74.50) (466.89) - (206.22) 

(Increase) decrease in other non-
current financial assets 

- - - - (76.26) 

Cash paid for share capital of 
associates 

(750.00) (3.50) (525.00) - - 

Purchase of equipment (556.24) (352.99) (448.65) (74.82) (187.18) 
Proceeds from sales of equipment 62.06 89.47 64.73 17.61 23.19 
Dividend received from investment in 
associate 

40.60 23.10 25.20 - - 

Dividend received from other long-
term investments 

92.94 104.08 149.80 - - 

Interest received 53.19 36.12 40.05 9.41 5.73 
Net cash from (used in) investment 
activities 

(1,668.68) 2,131.53 (978.30) 308.50 (1,047.01) 

Cash flows from financing activities 

Increase (decrease) in short-term 
loans from financial institutions 

(1,000.00) - 4,300.00 - (300.00) 

Increase (decrease) in short-term 
loans from related party 

- - 445.00 - - 

Cash received from long-term loans 
from financial institutions 

- - 722.00 605.00 - 

Repayment of long-term loans from 
financial institutions 

- - (605.00) - (22.62) 

Payment of principal portion of lease 
liabilities 

(753.87) (703.05) (352.72) (119.82) (65.40) 

Dividend paid (457.48) (381.26) (457.50) - - 
Interest paid (40.03) (19.88) (42.89) (5.21) (35.44) 
Cash received from non-controlling 
interests for issuance of ordinary 
shares of subsidiary 

- - 66.00 - - 

Net cash from (used in) financing 
activities 

(2,251.38) (1,104.19) 4,074.90 479.97 (423.46) 

Net increase (decrease) in cash 
and cash equivalents 

541.05 2,935.43 (2,750.55) (1,821.28) (664.20) 

Cash and cash equivalents at 
beginning of years/periods 

3,516.31 4,057.36 6,992.79 6,992.79 4,242.24  

Cash and cash equivalents at end 
of years/periods 

4,057.36 6,992.79 4,242.24 5,171.51 3,578.04 
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3.15.7 Other key financial information of STEC 

Other key financial information of STEC for the years ended December 31, 2021, 2022 and 2023 and for 
the three-month periods ended March 31, 2023 and 2024 can be summarized as follows: 

1) Key Financial Ratio of STEC 

Key Financial Ratio  2021  2022  2023  
Three-month period ended  

2023 2024 
Liquidity Ratios  
Current Ratio (times) 0.77 0.81 0.77 0.82 0.77 
Quick Ratio (times) 0.32 0.37 0.35 0.26 0.24 
Cash Flow Liquidity Ratio (times) 0.17 0.07 (0.22) (0.10) 0.03 
Accounts Receivable Turnover Ratio (times) 9.63 16.50 14.52 15.61 8.77 
Average Collection Period (days) 37.38 21.81 24.79 23.06 41.04 
Inventory Turnover Ratio (times) 220.80 624.99 172.93 47.98 90.14 
Average Sales Period (days) 1.63 0.58 2.08 7.50 3.99 
Accounts Payable Turnover Ratio (times) 4.85 5.71 4.86 4.46 4.22 
Average Payment Period (days) 74.29 63.04 74.15 80.75 85.29 
Cash Conversion Cycle (days) (35.28) (40.65) (47.28) (50.18) (40.26) 
Profitability Ratios 
Gross Profit Margin (%) 4.44  4.92  4.22  5.68  5.70  
Operating Profit Margin (%)  2.96  3.28  2.37  3.29  3.57  
Other Income to Total Revenue Ratio (%)  0.42  0.35  0.24  0.41  0.79  
Cash to Profit Ratio (%)  5.38  1.91  (8.26)  (12.28)  3.45  
Net Profit Margin (%)  2.57  2.83  1.79  2.68  0.21  
Return on Equity (%)  4.49  4.65  2.82  3.51  0.31  
Efficiency Ratios 
Return on Assets (%) 1.59  1.78  1.09  1.39  0.12  
Return on Fixed Assets (%)  33.73  36.74  27.80  7.80  17.03  
Asset Turnover Ratio (Times) 0.62  0.63  0.61  0.13  0.55  
Leverage Ratios      
Debt to Equity Ratio (Times)  1.68  1.55  1.63   1.51  1.69  
Interest-Bearing Debt to Total Equity Ratio (Times)  -  -  0.27  0.03  0.25  
Interest Coverage Ratio (Times)  158.60  129.87  (121.65)  (472.81)  29.18  
Interest-Bearing Debt to EBITDA Ratio (Times)  -  -  3.21  1.44  10.76  
Debt Service Coverage Ratio (Times)  0.30  1.32  0.34  3.40  0.43  
Dividend Payout Ratio (%)  63.49  43.99  85.41  N/A  N/A  
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2) Information of STEC Securities 

Securities Information 2021 2022 2023 
Three-month period ended 

2023 2024 
Earning per Share (Baht) 0.47 0.56 0.35 0.11 0.01 
Book Value per Share (Baht) 11.20 12.85 11.61 12.64 11.44 
Dividend per Share (%) 0.25 0.30 0.30 N/A N/A 
Share Price 1/ (Baht) 12.70 13.60 8.40 12.60 9.90 
Share Outstanding (Million Shares) 1,525.11 1,525.11 1,525.11 1,525.11 1,525.11 
Market Capitalization (Million Baht) 19,368.85 20,741.45 12,810.89 19,216.34 15,098.55 
Remark: 1/ Closing price at the end of the year or the end of the period 

  



Stecon Group Public Company Limited 
 

Section 1 Part 3.15 Page 13 

3.15.8 Pro Forma Financial Statement of STEC 

After the restructuring, the Company's operational performance and financial position will be equivalent to 
that of STEC, with differences according to the share swap ratio between the Company's ordinary shares and 
STEC's ordinary shares. The details are as follows: 

Pro Forma Financial Statement of the Company 

Case 1: The Company can acquire 100% of STEC’s shares through securities’ tender offer. 

Pro Forma  

Consolidated Income Statement 
(Unit: Million Baht) 

In Case of Acquire 100% of STEC’s Share 

For the years ended 31 December 

For the three-

month period 
ended 31 March 

2021 2022 2023 2024 

Revenue 

Revenues from construction contracts 27,612.51 30,264.77 29,527.24 6,465.98 
Rental income 62.41 60.82 70.77 17.78 
Gain from fair value adjustment of investment 
properties 140.89 36.46 23.36 - 
Dividend income 92.94 104.08 149.80 - 
Other income 118.84 106.41 70.33 - 

Total revenues 28,027.59 30,572.55 29,841.50 51.36 

Expenses 

Cost of construction 26,387.80 28,776.04 28,280.28 6,097.72 

Cost of rental 12.31 15.68 18.93 6.05 
Administrative expenses 674.82 779.42 834.37 197.82 
Loss from legal claims 123.96 - - - 
Total expenses 27,198.89 29,571.14 29,133.58 6,301.59 

Operating profit 828.70 1,001.41 707.92 233.53 

Share of profit (loss) from investments in 
associates 

39.72 33.74 (69.57) (146.15) 

Finance income 43.31 38.79 42.03 4.07 
Finance cost (33.44) (19.88) (43.12) (35.03) 
Profit before income tax expenses 878.29 1,054.05 637.27 56.42 
Income tax expenses (157.69) (187.33) (101.65) (42.42) 
Profit for the years/period 720.60 866.72 535.62 14.00 

Profit attributable to: 

Equity holders of STEC 710.88 857.41 527.72 11.85 
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Non-controlling interests of the subsidiaries 9.71 9.32 7.90 2.15 
Profit per share attributable to equity holders of 
STEC 0.47 0.56 0.35 0.01 
Weighted average number of ordinary shares 
(shares) 1,525,11 1,525,11 1,525,11 1,525,11 

 

Pro Forma Consolidated  
Statement of Financial Position 

Unit : Million Baht 

In Case of Acquire 100% of STEC’s Share 

As at 31 December As at 31 March 

2021 2022 2023 2024 

Assets 

Cash and cash equivalents  4,057.36 6,992.79 4,242.24 3,578.04 

Trade and other receivables - current portion  2,170.79 1,506.54 2,569.66 3,143.26 

Contract assets  6,009.56 8,265.32 7,816.72 7,722.13 

Short-term loans to related parties - - 70.00 82.00 

Short-term loans to other companies 33.07 21.99 6.68 8.04 

Construction materials and supplies - 53.53 249.60 272.25 

Costs to fulfill contracts with customers 22.80 15.76 8.18 11.13 

Advances to subcontractors 2,722.55 2,658.85 3,016.68 3,021.18 

Condominium units for sales  351.51 351.51 440.37 437.47 

Current tax assets  750.56 510.29 389.65 137.58 

Other current financial assets  3,603.64 1,304.15 1,067.69 1,666.10 

Other current assets  362.05 479.50 758.69 1,131.99 

Total current assets  20,083.89 22,160.25 20,636.16 21,211.17 

Investments in equity instruments 10,576.01 12,611.25 10,123.48 9,940.80 

Investments in associated companies  5,391.04 5,814.13 6,249.85 6,050.84 

Trade and other receivables – due over one year 157.38 102.23 53.57 41.62 

Long-term loans to related parties  48.38 122.88 589.77 795.99 

Investment properties  4,908.52 4,944.99 4,968.35 4,968.35 

Property, plant and equipment  5,431.09 4,938.17 4,707.13 4,797.44 

Other non-current assets  25.74 95.69 121.14 121.63 

Total non-current assets  26,538.16 28,629.34 26,813.28 26,716.68 

Total assets  46,622.05 50,789.59 47,449.44 47,927.85 
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Pro Forma Consolidated  
Statement of Financial Position 

Unit : Million Baht 

In Case of Acquire 100% of STEC’s Share 

As at 31 December As at 31 March 

2021 2022 2023 2024 

Liabilities 

Short-term loans from financial institution - - 4,300.00 4,000.00 
Trade and other payables 5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities 17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction 2,410.76 2,384.31 2,737.53 2,813.17 
Short-term loan from related party - - 445.00 445.00 

Current portion of liabilities     
   Long-term loans from financial institutions - - 117.00 94.38 
   Lease liabilities 650.06 324.26 219.53 220.60 
Provision for loss of construction projects 1.37 - - - 
Other current liabilities  487.26 252.80 372.58 373.29 
Total current liabilities 26,191.39 27,472.23 26,697.61 27,509.91 

Long-term lease liabilities – net of current portion 480.25 375.69 264.91 227.40 
Provision for long-term employee benefits 351.05 363.11 347.89 357.84 
Deferred tax liabilities 2,230.01 2,677.60 2,056.71 1,994.94 
Other non-current liabilities 2.67 11.68 10.19 11.63 
Total non-current liabilities 3,063.97 3,428.07 2,679.71 2,591.81 

Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 

Shareholders’ equity 

Share capital – registered (1,525,106,540 ordinary 
shares of Baht 1 each)  

1,525.11 1,525.11 1,525.11 1,525.11 

Share capital – issued and fully paid-up 
(1,525,106,540 ordinary shares of Baht 1 each)  

1,525.11 1,525.11 1,525.11 1,525.11 

Share premium 2,097.06 2,097.06 2,097.06 2,097.06 
Retained earning     
   Appropriated – statutory reserve 152.51 152.51 152.51 152.51 
   Unappropriated 8,647.17 9,123.31 9,216.99 9,228.84 
Other components of shareholders’ equity 4,656.91 6,694.27 4,709.65 4,449.74 

Equity attributable to owners of the Company 17,078.75 19,592.25 17,701.31 17,453.25 

Non-controlling interests of the subsidiaries 287.93 297.03 370.81 372.88 
Total shareholders’ equity 17,366.69 19,889.29 18,072.12 17,826.13 

Total liabilities and shareholders’ equity 46,622.05 50,789.59 47,449.44 47,927.85 

Book value per share (Baht per share) 11.20 12.85 11.61 11.44 

Source: Pro forma consolidated financial information of the company following the shareholding restructuring prepared by the 
company's management.  
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Case 2: The Company can acquire 75% of STEC’s shares through securities tender offer. 

Pro Forma  

Consolidated Income Statement 

(Unit: Million Baht) 

In Case of Acquire 75% of STEC’s Share 

For the years ended 31 December 
For the three-month 

period ended 31 
March  

2021 2022 2023 2024  
Revenue 
Revenues from construction contracts 27,612.51 30,264.77 29,527.24 6,465.98 
Rental income 62.41 60.82 70.77 17.78 
Gain from fair value adjustment of investment 
properties 140.89 36.46 23.36 - 
Dividend income 92.94 104.08 149.80 - 
Other income 118.84 106.41 70.33 51.36 
Total revenues 28,027.59 30,572.55 29,841.50 6,535.12 
Costs and Expenses 
Cost of construction 26,387.80 28,776.04 28,280.28 6,097.72 
Cost of rental 12.31 15.68 18.93 6.05 
Administrative expenses 674.82 779.42 834.37 197.82 
Loss from legal claims 123.96 - - - 
Total expenses 27,198.89 29,571.14 29,133.58 6,301.59 
Operating profit 828.70 1,001.41 707.92 233.53 
Share of profit (loss) from investments in associates 39.72 33.74 (69.57) (146.15) 
Finance income 43.31 38.79 42.03 4.07 
Finance cost (33.44) (19.88) (43.12) (35.03) 
Profit before income tax expenses 878.29 1,054.05 637.27 56.42 
Income tax expenses (157.69) (187.33) (101.65) (42.42) 
Profit for the years/period 720.60 866.72 535.62 14.00 
Profit attributable to: 
Equity holders of STEC 533.16  643.05  395.79  8.89  
Non-controlling interests of the subsidiaries 187.43  223.67  139.83  5.11  
Profit per share attributable to equity holders of 
STEC 

0.47  0.56  0.35  0.01  

Weighted average number of ordinary shares 
(shares) 

1,143.83  1,143.83  1,143.83  1,143.83  
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Pro Forma Consolidated Statement of 
Financial Position 

Unit : Million Baht 

In Case of Acquire 75% of STEC’s Share 
As of 31 December As of 31 March 

2021 2022 2023 2024 

Cash and cash equivalents  4,057.36 6,992.79 4,242.24 3,578.04 
Trade and other receivables - current portion  2,170.79 1,506.54 2,569.66 3,143.26 
Contract assets  6,009.56 8,265.32 7,816.72 7,722.13 
Short-term loans to related parties - - 70.00 82.00 
Short-term loans to other companies 33.07 21.99 6.68 8.04 
Construction materials and supplies - 53.53 249.60 272.25 
Costs to fulfill contracts with customers 22.80 15.76 8.18 11.13 
Advances to subcontractors 2,722.55 2,658.85 3,016.68 3,021.18 
Condominium units for sales  351.51 351.51 440.37 437.47 
Current tax assets  750.56 510.29 389.65 137.58 
Other current financial assets  3,603.64 1,304.15 1,067.69 1,666.10 
Other current assets  362.05 479.50 758.69 1,131.99 
Total current assets  20,083.89 22,160.25 20,636.16 21,211.17 
Investments in equity instruments 10,576.01 12,611.25 10,123.48 9,940.80 
Investments in associated companies  5,391.04 5,814.13 6,249.85 6,050.84 
Trade and other receivables – due over one 
year 

157.38 102.23 53.57 41.62 

Long-term loans to related parties  48.38 122.88 589.77 795.99 
Investment properties  4,908.52 4,944.99 4,968.35 4,968.35 
Property, plant and equipment  5,431.09 4,938.17 4,707.13 4,797.44 
Other non-current assets  25.74 95.69 121.14 121.63 
Total non-current assets  26,538.16  28,629.34  26,813.28  26,716.68  
Total assets  46,622.05  50,789.59  47,449.44  47,927.85  
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Pro Forma Consolidated Statement of Financial 
Position 

(Unit : Million Baht) 

In Case of Acquire 75% of STEC’s Share 
As of 31 December As of 31 March  

2021 2022 2023 2024 

Short-term loans from financial institution - - 4,300.00 4,000.00 
Trade and other payables 5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities 17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction 2,410.76 2,384.31 2,737.53 2,813.17 
Short-term loan from related party - - 445.00 445.00 
Current portion of liabilities     
   Long-term loans from financial institutions - - 117.00 94.38 
   Lease liabilities 650.06 324.26 219.53 220.60 
Provision for loss of construction projects 1.37 - - - 
Other current liabilities  487.26 252.80 372.58 373.29 
Total current liabilities 26,191.39  27,472.23  26,697.61  27,509.91  
Long-term lease liabilities – net of current portion 480.25  375.69  264.91  227.40  
Provision for long-term employee benefits 351.05  363.11  347.89  357.84  
Deferred tax liabilities 2,230.01  2,677.60  2,056.71  1,994.94  
Other non-current liabilities 2.67  11.68  10.19  11.63  
Total non-current liabilities 3,063.97  3,428.07  2,679.71  2,591.81  
Total liabilities 29,255.37  30,900.30  29,377.32  30,101.72  
Share capital – registered (1,525,106,540 
ordinary shares of Baht 1 each)  1,525.11  1,525.11  1,525.11  1,525.11  

Share capital – issued and fully paid-up 
(1,525,106,540 ordinary shares of Baht 1 each)  1,143.83  1,143.83  1,143.83  1,143.83  

Share premium 1,572.79  1,572.79  1,572.79  1,572.79  
Deficit from the acquisition of interests in a 
subsidiary -  -  -  (5.48)  
Retained earning         
   Appropriated – statutory reserve 114.38  114.38  114.38  114.38  
   Unappropriated 6,485.38  6,842.48  6,912.74  6,983.65  
Other components of shareholders’ equity 3,492.68  5,020.70  3,532.24  4,452.27  
Equity attributable to owners of the Company 12,809.07  14,694.19  13,275.98  14,261.44  
Non-controlling interests of the subsidiaries 4,557.62  5,195.10  4,796.14  3,564.69  
Total shareholders’ equity 17,366.69  19,889.29  18,072.12  17,826.13  
Total liabilities and shareholders’ equity 46,622.05  50,789.59  47,449.44  47,927.85  
Book value per share (Baht per share) 11.20  12.85  11.61  12.47  

Source: Pro forma consolidated financial information of the company following the shareholding restructuring prepared by the 
company's management.  
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The assumptions used in preparing the pro forma financial statements are as follows: 

1) The share exchange between STEC and the Company is based on a swap ratio of 1 ordinary share of STEC 
for 1 ordinary share of the Company as of January 1, 2024. 

2) The transfer of subsidiaries, associated companies’ shares, and other investments held by STEC to the 
Company, as part of the shareholding restructuring plan, occurred on March 31, 2024. This restructuring 
follows the accounting practices for reverse acquisitions and the transfer prices are based on the book value 
as of the transfer date. 

3) The Company will not incur corporate income tax liabilities on dividends received from STEC as of January 
1, 2024, assuming that the recipient (the Company) is a listed company that has held the shares of STEC for 
at least three months prior to receiving the dividends and will continue to hold those shares for at least three 
months after the dividend receipt date. This time frame is mandated by law, and the financial information 
presented here does not consider the tax impacts of the shareholding restructuring plan. 

The pro forma consolidated financial information of the Company after the shareholding and management 
restructuring has been prepared for the consideration of STEC shareholders, in conjunction with the securities 
offering statement and tender offer (Form 69/247-1). This information is intended solely as a guideline for filing 
Form 69/247-1 with the SEC Office and should not be used for any other purpose. The pro forma consolidated 
financial information has been prepared by the Company's management based on current data and has not been 
audited by a certified public accountant. 

In the future, various factors may significantly impact actual operating results. Shareholders should consider 
additional information when making their decisions
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3.16 Management Discussion and Analysis 

The Company 
The Company was established in 27 December 2023 to implement the shareholding and management 

restructuring plan of STEC, and, therefore, at the date of the submission of Registration Statement for Securities 
Offering together with Tender Offer for the Securities (“Form 69/247-1”) to the SEC Office, had the financial 
statements for the period from 27 December 2023 to 31 December 2023 and for the 3-month period ended 31 
March 2024, which cannot reflect and be used in the analysis of the operating performance and financial position 
of the Company. 

The Company operates as a holding company and does not operate its own business. After a tender offer 
for all securities of STEC in exchange for the same type of securities in the Company, at the share swap ratio of 
1:1 (1 Ordinary Share of STEC for 1 Ordinary Share of the Company). After the completion of the tender offer, the 
Company will list its ordinary shares in the SET in place of STEC’s which will be delisted on the same day of the 
listing of the Company. The number of STEC shares held by the Company after the completion of the securities 
tender offer must ensure that STEC is characterized as a subsidiary operating the core business of the Company 
in accordance with the regulation of the SET Re: Listing of Ordinary Shares or Preferred Shares as Listed Securities 
B.E. 2558 (2015) (as amended) 

In the event that STEC shareholders accept the tender offer in full (100% of registered and paid-up capital), 
the Company will become the 100.00% shareholder of STEC, thereby gaining complete control over STEC. 
Consequently, the Company will be able to consolidate the financial position and performance of STEC entirely in 
its consolidated financial statements. The financial position and performance of the Company and its subsidiaries 
after the transaction will not significantly differ from the financial position and performance of STEC before the 
shareholding and management restructuring. 

Therefore, the management's discussion and analysis of the Company's financial position and performance 
will be based on the management discussion and analysis of STEC's financial position and performance, according 
to the consolidated financial statements for the years ended December 31, 2021 – 2023, and the consolidated 
financial statements for the 3-month period ended March 31, 2024. 

Investors should review this section of the management discussion and analysis in conjunction with the 
information in Section 1, Part 3.15, Key Financial Information and STEC's financial statements and related notes 
as presented in the attachments of this Form 69/247-1. 
 
STEC 
Overview of the Performance 

During quarter 1 of 2024, STEC’ s operations were influenced by economic growth compared to 2023 due 
to higher support from government spending and investment, expansion in domestic consumption, continuous 
recovery of the tourism sector, and increased private sector investment. However, rising inflation continued to 
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pressure construction and administrative costs. Despite these challenges, STEC demonstrated effective cost 
management as reflected in the gross profit, operating profit, and net profit.  

In 2023, the economy showed signs of improvement as the COVID-19 pandemic began to subside, leading 
to a gradual economic recovery. This recovery was driven by factors such as the expansion of private sector 
consumption, the continuous revival of the tourism industry, and increased investments from both public and private 
sectors. Nevertheless, persistently high inflation rates continued to exert pressure on construction and management 
costs. STEC demonstrated effective cost management strategies, as evidenced by sustained gross profit, operating 
profit, and net profit throughout the year. 

 
Income 

Consolidated Revenue Structure of STEC for the Year 2021 - 2023 and  
the 3-month Period for the Year 2023 - 2024   

Revenue Structure 
For the years ended 31 December   

For 3-month periods ended 31 
March   

2021 2022 2023 2023 2024 
Revenues from 
construction contracts   

27,612.51 30,264.77 29,527.24 6,422.35 6,465.98 

Rental income   62.41 60.82 70.77 15.72 17.79 
Gain from fair value 
adjustment of investment 
properties   

140.89 36.46 23.36 - - 

Dividend income   92.94 104.08 149.80 - - 
Other income   118.84 106.41 70.33 26.36 51.36 
Total revenues   28,027.59 30,572.55 29,841.50 6,464.43 6,535.12 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial statements 
of STEC reviewed by a certified public accountant 

STEC's total revenue fluctuates in accordance with economic conditions and the delivery of projects as 
per the terms of each construction contract. For the years ended December 31, 2021, 2022, and 2023, STEC's 
total revenues were 28,027.59 million Baht, 30,572.55 million Baht, and 29,841.50 million Baht, respectively. This 
represents a revenue increase of 9.61% and a decrease of 2.44%, respectively. For the 3-month periods ended 
March 31, 2023, and 2024, total revenues were 6,464.43 million Baht and 6,535.12 million Baht, respectively, 
representing a revenue increase of 1.09%. 

STEC's primary source of revenue is revenue from construction contracts. For the years ended December 
31, 2021, 2022, and 2023, revenue from construction contracts accounted for 98.52%, 98.99%, and 98.95% of 
total revenues, respectively. For the 3-month periods ended March 31, 2023, and 2024, construction contract 
income accounted for 99.35% and 98.94% of total revenues, respectively. Revenue from construction contracts is 
recognized based on the progress of construction work. 
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Structure of Revenue from Construction Contracts of STEC for the Year Ended 2021 – 2023 and for the 
Period 3-Month Ended 2023 – 2024 

Work Type  

For the years ended 31 December   3-month periods ended 31 March  

2021  2022  2023  2023  2024  

Million 
Baht  

% 
Million 
Baht  

% 
Million 
Baht  

% 
Million 
Baht  

%  
Million 
Baht  

% 

Infrastructure 18,299.27 66.27 17,621.32 58.22 15,967.60 54.08 3,347.33 52.12 3,024.61 46.78 

Building 3,528.02 0.98 3,883.35 2.78 4,063.33 7.88 768.99 11.97 1,143.54 17.69 

Energy 4,684.35 12.78 7,449.10 12.83 6,891.64 13.76 1,796.20 27.97 1,557.77 24.09 

Industry 271.58 16.96 840.29 24.61 2,328.21 23.34 462.69 7.21 652.69 10.09 

Environment 829.28 3.00 470.71 1.56 276.46 0.94 47.14 0.73 87.37 1.35 
Total 27,612.51 100.00 30,264.77 100.00 29,527.24 100.00 6,422.35 100.00 6,465.98 100.00 

Source : Information Prepared by the Management of STEC 
In 2021, STEC generated revenue from construction contracts of 27,612.51 million Baht accounting for 

98.52% of total revenue. This revenue was divided as follows: infrastructure construction 18,299.27 million Baht 
(66.27%), building construction 3,528.02 million Baht (12.78%), energy construction 4,684.35 million Baht (16.96%), 
industrial construction 271.58 million Baht (0.98%), and environmental construction 829.28 million Baht (3.00%). 
Revenue from construction contracts by client type was 39% from government clients and 61% from private sector 
clients. 

In 2022, STEC generated construction contract revenue of 30,264.77 million Baht, accounting for 98.99% 
of total revenue. This represented an increase of 2,652.26 million Baht, or a growth rate of 9.61% compared to 
2021. The revenue distribution by client type remained the same as in 2021, with 39% from government clients 
and 61% from private sector clients. The overall increase in revenue from construction contracts in 2022 was due 
to STEC's ability to recognize revenue from project deliveries as per contract terms. Key projects for each type of 
construction work contributed to this growth, with significant projects in each category as follows: 

• Infrastructure work includes: Pink Line Mass Transit Project, Yellow Line Mass Project, Eastern Orange 
Line Mass Transit Project (Contracts 1, 2, 5), Double-Track Railway Project (Prachuap Khiri Khan-
Chumpon, Contract 2), Double-Track Railway Project (Nakhon Pathom-Hua Hin, Contract 2), Bang Pa-In-
Saraburi-Nakhon Ratchasima Motorway Project, Underground Electrical Conduit and Duct Bank Project 
(in conjunction with the Pink and Yellow Line Mass Transit Projects), Beam and Associated Works Project 
Along the Pink and Yellow Line Mass Transit Projects, Overhead to Underground Electrical Conversion 
Project Along the Pink and Yellow Line Mass Transit Projects, Eastern Nong Khai Bypass Road 
Construction Project (Phase 1), Provincial Waterworks Authority Expansion Project (Ayutthaya Branch), 
and Den Chai-Chiang Rai-Chiang Khong Railway Project (Contracts 2 and 3). 

• Building work includes: Mo Chit Complex Project, U-Tapao Airport Development Project, and 
Government Complex Phase 2 Project. 
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• Energy work includes: Gulf Sriracha Power Plant, Gulf Pluak Daeng Power Plant, and Hin Kong Power 
Plant. 

• Industry work includes: Clean Energy Project, and LEO Project. 

• Environment work includes: Bueng Nong Bon to Chao Phraya River Drainage Tunnel Project, and 
Thonburi Wastewater Treatment System Projects (Contract 3) 

In 2023, STEC generated revenue from construction contracts of 29,527.24 million Baht, accounting for 
98.95% of total revenue. This represents a decrease of 737.53 million Baht, or 2.44%, compared to 2022. The 
revenue distribution by client type was 38% from government clients and 62% from private sector clients, which is 
similar to the previous year. The decrease in revenue was primarily due to reduced income from infrastructure and 
energy construction projects, which are STEC's main revenue sources, resulting from a decline in the backlog. 
However, STEC saw a significant increase in revenue from industrial construction projects due to the recognition 
of income from the Clean Energy Project and the LEO Project. Key projects that contributed to revenue in 2023 
are as follows: 

• Infrastructure work includes: Pink Line Mass Transit Project, Yellow Line Mass Project, Eastern 
Orange Line Mass Transit Project (Contracts 1, 2, 5), Double-Track Railway Project (Prachuap 
Khiri Khan-Chumpon, Contract 2), Double-Track Railway Project (Nakhon Pathom-Hua Hin, 
Contract 2), Bang Pa-In-Saraburi-Nakhon Ratchasima Motorway Project, Underground Electrical 
Conduit and Duct Bank Project (in conjunction with the Pink and Yellow Line Mass Transit 
Projects), Beam and Associated Works Project Along the Pink and Yellow Line Mass Transit 
Projects, Overhead to Underground Electrical Conversion Project Along the Pink and Yellow Line 
Mass Transit Projects, Eastern Nong Khai Bypass Road Construction Project (Phase 1), Provincial 
Waterworks Authority Expansion Project (Ayutthaya Branch), and Den Chai-Chiang Rai-Chiang 
Khong Railway Project (Contracts 2 and 3). 

• Building work includes: Mo Chit Complex Project, U-Tapao Airport Development Project, and 
Government Complex Phase 2 Project. 

• Energy work includes: Gulf Sriracha Power Plant, Gulf Pluak Daeng Power Plant, and Hin Kong 
Power Plant. 

• Industry work includes: Clean Energy Project, and LEO Project. 

• Environment work includes: Bueng Nong Bon to Chao Phraya River Drainage Tunnel Project, 
and Thonburi Wastewater Treatment System Projects (Contract 3) 

In the first quarter of 2024, STEC generated construction contract revenue of 6,465.98 million Baht, 
accounting for 98.94% of total revenue. This represents an increase of 43.63 million Baht, or 0.68%, compared to 
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the same period in 2023. The key projects contributing to the revenue recognition for the first quarter of 2024 are 
as follows: 

• Infrastructure work includes: Purple Line Mass Transit Project (Tao Poon – Rat Burana, 
Contract 1), Den Chai-Chiang Rai-Chiang Khong Railway Project (Contracts 2 and 3), Flood 
Diversion Canal Project (Bang Ban – Bang Sai), Operation and Maintenance of the Bang Pa-In 
– Nakhon Ratchasima Motorway (M6), Operation and Maintenance of the Bang Yai – 
Kanchanaburi Motorway (M81), Eastern Orange Line Mass Transit Project (Contracts 1, 2, 5), 
Underground Electrical Conduit and Duct Bank Project (in conjunction with the Pink and Yellow 
Line Mass Transit Projects), Beam and Associated Works Project along the Pink and Yellow Line 
Mass Transit Projects, Overhead to Underground Electrical Conversion Project along the Pink 
and Yellow Line Mass Transit Projects, Bang Pa-In Saraburi-Nakhon Ratchasima Motorway 
Project 

• Building work includes: Mo Chit Complex Project, U-Tapao Airport Development Project, and 
Government Complex Phase 2 Project. 

• Energy work includes: Gulf Sriracha Power Plant, Gulf Pluak Daeng Power Plant, and Hin Kong 
Power Plant, 75 MW Solar Power Plant Construction Project, 60 MW Solar Power Plant 
Construction Project 

• Industry work includes: Clean Energy Project, Sequoia Project, and LEO Project. 

• Environment work includes: Thonburi Wastewater Treatment System Projects (Contract 3) 
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Rental Income 

Rental Income  

For the years ended 31 December   3-month periods ended 31 March  

2021 2022 2023 2023 2024 

Million 
Baht  

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Property Rental 
Income1/  

60.68 97.23 60.82 100 62.52 88.34 15.72 100.00 17.79 100.00 

Other Rental 
Income2/  

1.73 2.77 - - 8.25 11.66 - - - - 

Total Rental 
Income 

62.41 100.00 60.82 100.00 70.77 100.00 15.72 100.00 17.79 100.00 

Source : Information Prepared by the Management of STEC 
Remark: 1/ Property rental income includes rental income from renting of space within office buildings 

2/ Other rental includes rental income from renting of machinery and equipment 

In 2021, STEC had rental income of 62.41 million Baht, accounting for 0.22% of total revenue. This income 
primarily came from property rental income amounting to 60.68 million Baht, which constituted 97.23% of the total 
rental income, and other rental income amounting to 1.73 million Baht, which constituted 2.77% of the total rental 
income. 

In 2022, STEC's rental income was 60.82 million Baht, accounting for 0.20% of total revenue. This 
represented a decrease of 1.59 million Baht, or 2.61%, compared to 2021, due to a decrease in rental income from 
machinery, tools, and equipment. 

In 2023, STEC's rental income increased to 70.77 million Baht, accounting for 0.24% of total revenue. 
This was an increase of 9.95 million Baht, or 14.06%, compared to 2022, due to higher rental income from external 
tenants and an increase in rental rates and service charges in line with market prices. 

In the first quarter of 2023 and 2024, STEC had rental income of 15.72 million Baht and 17.79 million 
Baht, respectively, accounting for 0.24% and 0.27% of total revenue. The rental income in the first quarter of 2024 
increased by 2.07 million Baht, or 13.17%, compared to the same period in 2023. This increase was due to higher 
rental income from external tenants and an increase in rental rates and service charges in line with market prices. 

Gain from Fair Value Adjustment of Investment Properties 
The recognition of gain or (loss) from the fair value measurement of investment properties is determined 

by the difference between the fair value of the investment properties and their book value. The gain or loss resulting 
from changes in the fair value of investment properties is recognized in the income statement for the year in which 
it occurs. For the years 2021 to 2023, STEC recognized profits from the fair value adjustment of investment 
properties amounting to 140.89 million Baht, 36.46 million Baht, and 23.36 million Baht, respectively. These gains 
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were derived from the appraised values of land, rental condominium units, and suites by independent appraisers, 
impacting STEC's profit from the fair value measurement of investment properties. 

In the first quarters of 2023 and 2024, STEC did not recognize any profit from the fair value measurement 
of investment properties because the company recognizes the profit or loss from changes in the fair value of 
investment properties at the end of each fiscal year. 

Dividend Income 

STEC has dividend income from investments in equity instruments that are measured at fair value through 
other comprehensive income as of the end of the reporting period. For the years ended December 31, 2021, 2022, 
and 2023, STEC's dividend income increased continuously, amounting to 92.94 million Baht, 104.08 million Baht, 
and 149.80 million Baht, respectively. The increase in dividend income was dependent on the performance of listed 
companies or funds in which STEC invested, such as GULF and TSE, which declared higher dividend payments. 

In the first quarters of 2023 and 2024, STEC did not have any dividend income because the companies 
in which STEC holds equity investments had not declared any dividend payments during those periods. 

Other Income 
For the years ended December 31, 2021, 2022, and 2023, STEC had other income amounting to 118.84 

million Baht, 106.41 million Baht, and 70.33 million Baht, respectively, representing 0.42%, 0.35%, and 0.24% of 
total revenue, respectively. Other income included gains from the disposal of assets, gains from the sale of 
investment units, etc. Other income decreased continuously during these years, with an average decrease rate of 
23.07%. The changes in other income depended on the quantity and value received from the disposal of assets 
and investment units each year. 

For the 3-month periods ended March 31, 2023, and 2024, STEC had other income amounting to 26.36 
million Baht and 51.36 million Baht, respectively, representing 0.41% and 0.79% of total revenue, respectively. 
Other income for the 3-month period ended March 31, 2024, increased by 25.00 million Baht, or 94.82%, compared 
to the same period of the previous year. This increase was due to higher gains from the disposal of machinery by 
a subsidiary compared to the same period of the previous year. 

Expenses 
STEC's expenses for the years ended December 31, 2021, 2022, and 2023, and for the 3-month periods 

ended March 31, 2023, and 2024, consist of total expenses that vary according to revenue and changes in economic 
conditions. In 2021-2023, STEC had total expenses amounting to 27,198.89 million Baht, 29,571.14 million Baht, 
and 29,133.58 million Baht, respectively. STEC's primary expenses come from construction costs, which accounted 
for 97.02%, 97.31%, and 97.07% of total expenses, respectively. For the 3-month periods ended March 31, 2023, 



Stecon Group Public Company Limited 
 

Section 1 Part 3.16 Page 8 

and 2024, construction costs accounted for 96.89% and 96.76% of STEC's total expenses. The expense structure 
in STEC's consolidated financial statements is detailed as follows: 

Expenses 
Structure 

For the years ended 31 December   3-month periods ended 31 March  

2021 2022 2023 2023 2024 

Million 
Baht  

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Cost of 
construction  

26,387.80 97.02 28,776.04 97.31 28,280.28 97.07 6,057.6 96.89 6,097.72 96.76 

Cost of rental  12.31 0.05 15.68 0.05 18.93 0.06 3.77 0.06 6.05 0.09 
Administrative 
expenses  

674.82 2.48 779.42 2.64 834.37 2.86 190.55 3.04 197.82 3.14 

Loss from legal 
claims  

123.96 0.46 - - - - - - - - 

Total Expenses  27,198.89 100.00 29,571.14 100.00 29,133.58 100.00 6,251.91 100.00 6,301.59 100.00 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 

Cost of Construction 

Cost of 
Construction 

For the years ended 31 December   3-month periods ended 31 March  

2021 2022 2023 2023 2024 

Million 
Baht  

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Construction 
materials  

7,717.83 29.25 7,838.10 27.24 8,155.84 28.84 1,462.44 24.14 1,850.01 30.37 

Subcontractor 
fees1/ 

13,114.93 49.70 14,333.84 49.81 13,866.07 49.03 3,104.66 51.25 2,855.49 46.88 

Overhead costs2/ 2,348.19 8.90 3,100.40 10.77 2,621.22 9.27 617.50 10.19 521.72 8.57 

Labor Costs 3,206.86 12.15 3,503.70 12.18 3,637.15 12.86 872.99 14.41 863.53 14.18 
Cost of 
construction  

26,387.80 100.00 28,776.04 100.00 28,280.28 100.00 6,057.60 100.00 6,090.74 100.00 

Gross profit 
margin from 
construction 
contracts (%) 

4.44 4.92 4.22 5.67 5.68 

Source : Information Prepared by the Management of STEC 
Remark: 1/ Subcontractor fees refer to the payments made by STEC to subcontractors for construction projects. STEC engages 

subcontractors to manage labor efficiently and control costs effectively. 
2/ Overhead costs include expenses such as material transportation and relocation, machinery, tools, and equipment rental, 

land rental, and utilities 
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In 2021, STEC's construction costs amounted to 26,387.80 million Baht, representing 95.56% of 
construction revenue or 94.15% of total revenue, with a gross profit margin from construction of 4.44%. These 
costs were divided into construction materials, subcontractor wages, overhead costs, and labor costs, accounting 
for 29.25%, 49.70%, 8.90%, and 12.15% of construction costs, respectively. 

In 2022, STEC's construction costs increased to 28,776.04 million Baht, representing 95.08% of 
construction revenue or 94.12% of total revenue, with a gross profit margin from construction of 4.92%. This 
represented an increase of 2,388.24 million Baht or 9.05% compared to 2021, primarily due to an increase in 
subcontractor wages by 1,218.91 million Baht or 9.29%. 

In 2023, STEC's construction costs decreased to 28,280.28 million Baht, representing 95.78% of 
construction revenue or 94.77% of total revenue, with a gross profit margin from construction of 4.22%. This was 
a decrease of 495.76 million Baht or 1.72%, primarily due to variations in construction costs based on revenue 
from different types of construction projects. Construction material costs increased by 1.56% in 2022 from 2021 
and by 4.10% in 2023 from 2022, as the overall construction material price index from the Ministry of Commerce 
rose continuously. The index was 112.9 in 2023, up from 106.6 in 2021, with an average annual increase of 2.91% 
(CAGR). Labor costs also increased by 9.26% in 2022 from 2021 and by 3.81% in 2023 from 2022 due to the 
minimum wage increase in Thailand on October 1, 2022, ranging from 328-354 Baht per day, up from the January 
1, 2020 rates of 313-336 Baht per day. 

In quarter 1 of 2023 and quarter 1 of 2024, STEC's construction costs were 6,057.60 million Baht and 
6,097.72 million Baht, respectively, representing 94.32% and 94.30% of construction revenue, or 93.71% and 
93.31% of total revenue, with gross profit margins from construction of 5.68% and 5.70%. The increase in 
construction costs in quarter 1 of 2024 by 40.12 million Baht or 0.66% compared to the same period the previous 
year was due to higher purchases of construction materials for joint venture projects. 

STEC's gross profit margin from construction was 4.44% in 2021, 4.92% in 2022, and 4.22% in 2023, 
reflecting consistent cost management relative to changing revenues. Despite the COVID-19 pandemic and rapid 
and significant changes in construction material prices over the past 2 to 3 years, STEC effectively controlled 
construction costs and gross profit margins. 

STEC's gross profit margin from construction in quarter 1 of 2023 and quarter 1 of 2024 was 5.68% and 
5.70%, respectively, showing a slight increase of 0.02%. This consistency demonstrates STEC's ability to manage 
construction costs relative to construction revenue and respond to significant changes in construction costs, 
including construction materials and subcontractor fees. 
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Cost of Rental 

Cost of Rental  

For the years ended 31 December   3-month periods ended 31 March  
2021  2022  2023 2023 2024 

Million 
Baht  

% 
Million 
Baht  

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Common expenses 9.39  76.30  9.39  59.91  10.74  56.73  2.35  62.36  2.48  40.99  
Rental and taxes 1.09  8.88  4.24  27.02   3.71  19.61  0.92  24.53  1.05  17.44  
Depreciation and 
maintenance 

0.54  4.41  0.52  3.31   1.02  5.39  0.12  3.18  0.16  2.65  

Utilities 1.18  9.61  1.44  9.20   1.35  7.14  0.36  9.66  0.40  6.63  
Material and 
equipment 

-  -  -  -   1.68  8.89  -  -  -  -  

Other cost of rental 
income1/  

0.10  0.81  0.09  0.56   0.42  2.24  0.01  0.27  1.95  32.29  

Total costs  12.30  100.00  15.68  100.00  18.92  100.00  3.77  100.00  6.05  100.00  
Gross profit from 
rental income  

80.27  74.22  73.24  76.05  65.99  

Source : Information Prepared by the Management of STEC 
Remark: 1/ Other cost of rental  includes bank fees, miscellaneous expenses, etc. 

For the years ending December 31, 2021, 2022, and 2023, STEC incurred cost of rental of 12.31 million 
Baht, 15.68 million Baht, and 18.93 million Baht, respectively, resulting in gross profit margins from rental income 
of 80.27%, 74.22%, and 73.24%, respectively. The decrease in gross profit margin is mainly due to changes in 
tax costs in line with government policies. However, cost of rental accounted for only 0.05%, 0.05%, and 0.06% 
of total expenses, or 0.04%, 0.05%, and 0.06% of total revenue for STEC in 2021, 2022, and 2023, respectively. 
Therefore, the decrease in gross profit margin from rental activities does not significantly impact STEC's overall 
financial performance. 

For the 3-month periods ending March 31, 2023, and 2024, STEC incurred rental costs of 3.77 million 
Baht and 6.05 million Baht, respectively, resulting in gross profit margins from rental income of 76.02% and 
65.09%, respectively. The decrease in gross profit margin is primarily due to increased cost of rental from general 
expenses and fees. However, cost of rental accounted for only 0.06% and 0.10% of total expenses, or 0.06% 
and 0.09% of total revenue for STEC, for the 3-month periods ending March 31, 2023, and 2024, respectively. 
Consequently, the decrease in gross profit margin from rental activities does not significantly impact STEC's 
overall financial performance. 
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Administrative Expenses 

Administrative 
Expenses  

For the years ended 31 December   3-month periods ended 31 March  
2021  2022  2023  2023 2024  

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Employee 
expenses1/  

371.76  55.09  423.25  54.30  509.03  61.01  108.24  56.80  119.18  60.25  

Depreciation and 
amortization 

158.04  23.42  134.28  17.23  38.27  4.59  9.20  4.83  9.84  4.97  

Tender fee and bid 
document 
expenses  

1.48  0.22  0.76  0.10  0.59  0.07  0.13  0.07  0.64  0.32  

Material and utility 
expenses  

40.37  5.98  31.09  3.99  30.67  3.68  8.33  4.37  8.38  4.24  

Fees and 
insurance 
premiums2/  

71.62  10.61  111.11  14.26  192.19  23.03  38.04  19.96  45.54  23.02  

Other expenses3/  31.55  4.68  78.92  10.12  63.61  7.62  26.61  13.97  14.24  7.20  
Total 
administrative 
expenses  

674.82  100.00  779.42  100.00  834.37  100.00  190.55  100.00  197.82  100.00  

Administrative 
expenses to total 
revenue 

2.41  2.55  2.80  2.95  3.03  

Source : Information Prepared by the Management of STEC 
Remark: 1/ Employee expenses include salaries, bonuses, OT, employee benefits, training expenses, etc. 

2/ Fees and insurance premiums consist of insurance premiums, bank fees, professional fees, securities issuance fees, 
service fees, and consulting fees, among others. 
3/ Other expenses include utilities, repair and maintenance costs, office equipment expenses, photocopier rental, advertising, 
public relations, and travel expenses, among others. 
 
In 2021, STEC had administrative expenses amounting to 674.82 million Baht, which accounted for 2.41% 

of the total revenue. These expenses were categorized as follows: employee expenses amounting to 371.76 million 
Baht (55.09% of total administrative expenses), depreciation and amortization amounting to 158.04 million Baht 
(23.42% of total administrative expenses), fees for tender documents and bidding forms amounting to 1.48 million 
Baht (0.22% of total administrative expenses), materials and utilities amounting to 40.37 million Baht (5.98% of 
total administrative expenses), fees and insurance premiums amounting to 71.62 million Baht (10.61% of total 
administrative expenses), and other expenses amounting to 31.55 million Baht (4.68% of total administrative 
expenses). 
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In 2022, STEC had administrative expenses amounting to 779.42 million Baht, which accounted for 2.55% 
of the total revenue. This marked an increase of 104.60 million Baht or 15.50% from 2021. The increase was 
primarily due to higher employee expenses (an increase of 51.49 million Baht Baht), which was mainly because 
STEC provided higher employee compensation. Fees and insurance premiums increased by 39.49 million Baht, 
primarily due to initial insurance costs for joint venture projects like the MRT Purple Line (Tao Poon - Rat Burana). 
Additionally, other expenses increased by 47.37 million Baht, mainly due to the 60th-anniversary celebration to 
promote the company, which was held in 2022. 

 
In 2023, STEC had administrative expenses amounting to 834.37 million Baht, which accounted for 2.80% 

of the total revenue. This was an increase of 54.95 million Baht or 7.05% from 2022. The increase was primarily 
due to higher employee expenses (an increase of 85.78 million Baht or 20.27%), mainly due to increased training 
expenses. Fees and insurance premiums also increased by 81.08 million Baht (an increase of 72.97%) due to 
higher insurance premiums for the MRT Purple Line project and strategic consulting fees for the restructuring 
process, which were one-time costs. However, depreciation and amortization for administrative expenses 
significantly decreased by 96.01 million Baht (a decrease of 71.50%), mainly due to a reduction in the depreciation 
of heavy machinery from one of the joint ventures. 

 
In quarter 1 of 2023 and quarter 1 of 2024, STEC had administrative expenses amounting to 190.55 million 

Baht and 197.82 million Baht, respectively, accounting for 2.95% and 3.03% of the total revenue, respectively. 
Administrative expenses increased by 7.27 million Baht or 3.82% compared to the same period of the previous 
year. The increase was mainly due to higher employee expenses (an increase of 10.94 million Baht or 10.11%), 
primarily from increased employee compensation at Stecon Power, Wisdom, and STECX Ventures compared to 
the same period last year, as well as higher training expenses. Fees and insurance premiums also increased by 
7.50 million Baht or 19.72%, mainly due to higher insurance premiums for the Den Chai-Chiang Rai-Chiang Khong 
railway project, contracts 2 and 3. 

 
Therefore, it can be concluded that the ratio of administrative expenses to total revenue for STEC was 

2.41%, 2.55%, and 2.80% in 2021, 2022, and 2023, respectively, and 2.95% and 3.03% in quarter 1 of 2023 and 
quarter 1 of 2024, respectively. This upward trend is primarily due to increased employee expenses and fees and 
insurance premiums, as explained above. However, the increase in the ratio of administrative expenses to total 
revenue for STEC is relatively small, and the rise in consulting fees (one-time expenses) and training expenses 
indicates a focus on continuously improving STEC's operational capabilities. 
 
Loss from Legal Claims 

STEC incurred a loss of 123.96 million Baht due to a lawsuit in the profit and loss statement for the year 
ended December 31, 2021. This was a result of STEC being sued for breach of contract by a construction 
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subcontractor (the plaintiff). The Civil Court had initially ruled in favor of the plaintiff in 2017, and the Court of 
Appeal upheld this decision in 2018, ordering the plaintiff to pay the company. However, on July 13, 2021, the 
Supreme Court reversed the decision, ruling that STEC must pay the plaintiff. There were no losses from lawsuits 
for the years ended December 31, 2022, and 2023, and for the 3-month periods ended March 31, 2023, and 2024. 

 
Operating Profit 

Operating profits of STEC for the years 2021, 2022, and 2023 were 828.70 million Baht, 1,001.41 million 
Baht, and 707.92 million Baht, respectively, representing operating profit margins of 2.96%, 3.28%, and 2.37% for 
those years. The increase in operating profit in 2022 was due to a higher gross profit. However, in 2023, the 
operating profit margin decreased because of a lower gross profit and increased administrative expenses, including 
training and consultancy fees as previously explained under administrative expenses. 
 

For the 3-month periods ended March 31, 2023, and 2024, STEC had operating profits of 212.52 million 
Baht and 233.53 million Baht, respectively, representing operating profit margins of 3.29% and 3.57%. The operating 
profit for the 3-month period ended March 31, 2024, increased by 21.01 million Baht, or 9.89%, compared to the 
same period of the previous year. This increase in operating profit was due to a slight increase in the gross profit 
margin to 5.70% from 5.68%. 
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Share of Profit (Loss) from Investments in Associated Companies 

Share of Profit 
and Loss  

For the years ended 31 December   3-month periods ended 31 March  

2021 2022 2023 2023 2024 
Million  
Baht  

% 
Million  
Baht  

% 
Million  
Baht  

% 
Million  
Baht  

% 
Million  
Baht  

% 

DKK1/ (19.39) (48.82) (12.98) (38.48) (17.91) (25.74) (15.04) (2,465.57) - - 
EBM 48.30 121.60 36.20 107.29 (85.55) (122.97) 7.22 1,183.61 (60.00) 41.05 
NBM 44.22 111.33 35.42 104.98 49.25 70.79 8.13 1,332.79 (71.09) 48.64 
UTA (32.57) (82.00) (24.62) (72.96) (26.41) (37.96) (7.34) (1,203.28) (9.86) 6.75 
BGSR6 (0.41) (1.03) (0.13) (0.37) 5.40 7.76 3.59 588.52 (2.76) 1.89 
BGSR81 (0.43) (1.08) (0.13) (0.39) 4.74 6.81 3.07 503.28 (3.23) 2.21 
UTB - - (0.02) (0.06) (0.20) (0.29) (0.17) (27.87) (0.26) 0.18 
SITEM ST - - (0.00) (0.01) 1.12 1.61 (0.07) (11.48) 1.06 (0.73) 

Total share of 
profit (loss) 
from 
investments in 
associated 
companies 

39.72 100.00 33.74 100.00 (69.57) 100.00 (0.61) 100.00 (146.15) 100.00 

Source : Consolidated financial statements of STEC audited by a certified public accountant and information prepared by management 
of STEC 

For the years ended December 31, 2021, and 2022, STEC had a share of profits from investments in 
associates amounting to 39.72 million Baht and 33.74 million Baht, respectively. However, in 2023, STEC recorded 
a share of losses from investments in associates amounting to 69.57 million Baht. This represents a decrease of 
5.98 million Baht or 1.77% compared to 2021, and a decrease of 103.31 million Baht or 306.19% compared to 
2022. The significant decline in 2023 was primarily due to the performance of EBM, which saw its share of profits 
decrease from 36.20 million Baht in 2022 to a loss of 85.55 million Baht, a reduction of 121.75 million Baht or 
336.36%. This was because EBM recorded reduced construction revenue from the Yellow Line project, which was 
completed in June 2023, and the revenue from services was still lower than the costs for operating the Yellow Line, 
leading to losses in 2023. 

For the 3-month periods ended March 31, 2023, and 2024, STEC had a share of losses from investments 
in associates totaling 0.61 million Baht and 146.15 million Baht, respectively. The increase in losses for the 3-
month period ended March 31, 2024, was 145.54 million Baht compared to the same period of the previous year. 
This increase was primarily due to the share of losses from EBM and NBM, which amounted to 60.00 million Baht 
and 71.09 million Baht, respectively, for the 3-month period ended March 31, 2024. The increase in losses was 
because STEC received a higher share of losses from investments in associates compared to the same period of 
the previous year, reflecting the commercial operation losses from the Yellow Line project and the Pink Line project 
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of EBM and NBM, which began on July 3, 2023, and January 7, 2024, respectively. Both projects are still in the 
early stages of operation and have not yet reached break-even points, whereas EBM and NBM had profits from 
the construction of these lines in the previous periods. 
 
Finance Income and Finance Cost 

Finance Income 
For the years ended December 31, 2021, 2022, and 2023, STEC had financial income of 43.31 million 

Baht, 38.79 million Baht, and 42.03 million Baht, respectively. This represents a decrease of 4.52 million Baht or 
10.44% in 2022 and an increase of 3.25 million Baht or 8.37% in 2023 compared to the previous year. These 
changes were consistent with the amount of cash and cash equivalents, the deposit interest rates during those 
periods, and other short-term financial assets such as investments in debentures. 

For the 3-month periods ended March 31, 2023, and 2024, STEC had financial income of 9.47 million 
Baht and 4.07 million Baht, respectively. In the first quarter of 2024, STEC's financial income decreased by 5.41 
million Baht or 57.05% from the same period of the previous year. This change was consistent with the amount of 
cash and cash equivalents, the deposit interest rates during those periods, and other short-term financial assets 
such as investments in debentures, as well as a decrease in loans to joint ventures compared to the same period 
of the previous year. 

Finance Cost 

Finance Cost 

For the year ended 31 December   3-month period ended 31 March  

2021 2022 2023 2023 2024 

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Interest expense on 
borrowings 

1.89 5.64 0.2 1.01 34.8 80.7 2.45 47.08 33.77 96.39 

Interest expense on 
lease liabilities 

31.55 94.36 19.68 98.99 8.32 19.3 2.76 52.92 1.26 3.61 

Total finance cost 33.44 100.00 19.88 100.00 43.12 100.00 5.21 100.00 35.03 100.00 

Source : Consolidated financial statements of STEC audited by a certified public accountant and information prepared by management 
of STEC 

 
Finance cost refer to interest expenses arising from borrowings and lease liabilities. For the years ended 

December 31, 2021, 2022, and 2023, STEC incurred finance costs amounting to 33.44 million Baht, 19.88 million 
Baht, and 43.12 million Baht, respectively. There was a decrease of 13.57 million Baht or 40.57% in 2022 and an 
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increase of 23.24 million Baht or 116.94% in 2023 compared to the previous year. These changes correspond with 
the borrowings, lease liabilities, and interest rates during those periods. 

For the year ended December 31, 2023, STEC had interest expenses on borrowings amounting to 34.80 
million Baht, an increase of 34.60 million Baht from 0.20 million Baht in the previous year. This increase was 
primarily due to STEC obtaining additional short-term borrowings from financial institutions, amounting to 4,300 
million Baht, to compensate for the cash outflows from operations. The lease liabilities amounted to 9,780.64 million 
Baht as of December 31, 2023, compared to 16,393.10 million Baht as of December 31, 2022, a decrease of 
6,612.46 million Baht or 40.33% (detailed information can be found in the section on lease liabilities). 

For the 3-month period ended March 31, 2024, STEC incurred finance costs of 35.03 million Baht, an 
increase of 29.82 million Baht or 572.36% compared to the same period in the previous year. This increase was 
due to the rise in interest expenses on borrowings, corresponding to the increase in short-term borrowings from 
financial institutions. Interest expenses on borrowings accounted for only 0.04% and 0.52% of STEC's revenue for 
the 3-month periods ended March 31, 2023, and 2024, respectively, thus not significantly impacting the company's 
financial position. 

 
Net Profit and Net Profit Margin 

STEC's net profit for the years 2021 to 2023 amounted to 720.60 million Baht, 866.72 million Baht, and 
535.62 million Baht, respectively, representing net profit margins of 2.57%, 2.83%, and 1.79% for those years. 
These fluctuations corresponded with changes in gross profit and operating profit. However, in 2023, STEC's net 
profit margin decreased due to increased administrative expenses from training and consulting fees. Additionally, 
STEC's share of profits from investments in joint ventures decreased as EBM no longer recorded construction 
revenue from the Yellow Line MRT project and the operational performance had not yet reached breakeven after 
the commencement of the Yellow Line MRT service. Furthermore, STEC's finance costs increased, leading to a 
decline in net profit for 2023. 

For the first quarter of 2024, STEC's net profit was 14.00 million Baht, representing a net profit margin of 
0.21%. This fluctuation was in line with changes in gross profit and operating profit. However, the net profit margin 
for the first quarter of 2024 decreased due to an increased share of losses from investments in joint ventures 
compared to the same period last year. This was attributed to the commercial operations of the Yellow Line and 
Pink Line MRT projects by EBM and NBM, which began on July 3 and January 7, 2024, respectively. These 
projects are still in the early stages of operations and have not yet reached breakeven. Additionally, STEC's finance 
costs increased, resulting in a decrease in net profit for the first quarter of 2024 compared to the same period last 
year. 
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Assets 
As of December 31, 2021, 2022, and 2023, STEC had total assets amounting to 46,622.05 million Baht, 

50,789.59 million Baht, and 47,449.44 million Baht, respectively. This represented an increase of 4,167.54 million 
Baht or 8.94% in 2022, and a decrease of 3,340.15 million Baht or 6.58% in 2023 compared to the previous year. 

As of March 31, 2024, STEC had total assets amounting to 47,927.85 million Baht, an increase of 478.41 
million Baht or 1.01% from the total assets as of December 31, 2023. 

The majority of STEC's assets as of December 31, 2023, and March 31, 2024, comprised (1) cash and 
cash equivalents, (2) trade and other receivables, (3) contract assets, (4) advance payments to contractors, (5) 
other current financial assets, (6) other non-current financial assets, (7) investments in joint ventures, (8) investment 
properties, and (9) land, buildings, and equipment. These items collectively represented 94.45% and 93.66% of 
STEC's total assets as of December 31, 2023, and March 31, 2024, respectively. 

 
Cash and Cash Equivalents 

Cash and cash equivalents of STEC comprise (1) cash on hand, (2) bank deposits, and (3) short-term 
highly liquid investments with original maturities of 3 months or less from the date of acquisition and without 
restrictions on usage. 

As of December 31, 2021, 2022, and 2023, STEC had cash and cash equivalents amounting to 4,057.36 
million Baht, 6,992.79 million Baht, and 4,242.24 million Baht, or 8.70%, 13.77%, and 8.94% of total assets, 
respectively. As of March 31, 2024, STEC had cash and cash equivalents amounting to 3,578.04 million Baht, or 
7.47% of total assets. The changes in STEC's cash and cash equivalents resulted mainly from the net cash provided 
by or used in operating activities, investing activities, and financing activities (detailed information can be found in 
the cash flow section). 
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Trade and Other Receivables 

Trade and Other 
Receivables 

As of 31 December As of 31 March 
2021 2022 2023 2024 

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Trade receivables  
Related parties  
Not yet due  85.26 3.93 34.76 2.31 13.55 0.53 54.11 1.72 
Past due up to 3 months - - - - 2.88 0.11 10.48 0.33 
Past due 3 – 6 months  - - - - - - - - 
Past due 6 – 12 months  - - - - - - - - 
Past due over 12 months  32.73 1.51 32.73 2.17 32.73 1.27 32.73 1.04 
Total trade receivables – 
Related parties  

117.99 5.44 67.49 4.48 49.16 1.91 97.32 3.09 

Less: Allowance for 
expected credit losses 

(32.73) (1.51) (32.73) (2.17) (32.73) (1.27) (32.73) (1.04) 

Total trade receivables – 
Related parties, net  

85.26 3.93 34.76 2.31 16.43 0.64 64.59 2.05 

Unrelated parties  
Not yet due  1,274.13 58.69 1,061.56 70.46 1,818.73 70.78 1,949.73 62.03 
Past due up to 3 months  679.48 31.30 204.10 13.55 540.58 21.04 587.90 18.70 
Past due 3 - 6 months 9.24 0.43 10.25 0.68 45.74 1.78 363.25 11.56 
Past due 6 – 12 months  18.66 0.86 81.94 5.44 11.68 0.45 36.72 1.17 
Past due over 12 months  165.94 7.64 163.14 10.83 195.60 7.61 200.53 6.38 
Total trade receivables, 
Unrelated parties  

2,147.45 98.92 1,520.99 100.96 2,612.32 101.66 3,138.13 99.84 

Less: Allowance for 
expected credit losses 

(62.59) (2.88) (58.21) (3.86) (59.71) (2.32) (60.07) (1.91) 

Total trade receivables, 
Unrelated parties, net 

2,084.86 96.04 1,462.78 97.10 2,552.61 99.34 3,078.07 97.93 

Total trade receivables, 
net  

2,170.12 99.97 1,497.53 99.40 2,569.04 99.98 3,142.65 99.98 

Other receivables 
Advances, related parties  0.67 0.03 9.01 0.60 0.62 0.02 0.61 0.02 
Total other receivables  0.67 0.03 9.01 0.60 0.62 0.02 0.61 0.02 
Total trade and other 
receivables - net  

2,170.79 100.00 1,506.54 100.00 2,569.66 100.00 3,143.26 100.00 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 
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As of December 31, 2021, 2022, and 2023, and March 31, 2024, the majority of trade receivables 
consisted of construction contract receivables. STEC has an accounting policy to set the credit term at 30-45 days. 
However, trade receivables may exceed the credit term due to the nature of construction projects, especially those 
from government sectors, which may take longer to collect due to internal processes within the agencies and delays 
in disbursing government budgets. Trade receivables with an aging period of more than 12 months are mainly from 
government and private sector clients, where negotiations are ongoing for gradual debt repayment according to 
agreed contracts or are under judicial consideration. 

In estimating the expected credit loss allowance for trade receivables, management exercises discretion 
by considering the creditworthiness of each trade receivable, past payment experience, the aging of the outstanding 
debt, current economic conditions, and the likelihood of STEC winning any litigation cases. STEC believes that the 
expected credit loss allowance for trade receivables is sufficient. For related party trade receivables with an aging 
period exceeding 12 months, which are from joint ventures that have ceased operations, STEC has assessed a 
low probability of collection and has therefore fully provided for the expected credit loss to reflect the receivables' 
fair value accurately. 

As of December 31, 2021, 2022, and 2023, STEC had trade receivables amounting to 2,170.12 million 
Baht, 1,497.53 million Baht, and 2,569.04 million Baht, representing 4.65%, 2.95%, and 5.41% of total assets, 
respectively. 

In 2022, STEC's net trade receivables were 1,497.53 million Baht, down by 672.59 million Baht or 30.99% 
from 2021, primarily due to increased project completions such as the Hin Kong Power Plant project, allowing for 
billing. 

In 2023, STEC's net trade receivables were 2,569.04 million Baht, up by 1,071.51 million Baht or 71.55% 
from 2022, mainly due to the delivery of work for the Purple Line MRT project, with most receivables billed but not 
yet due. 

In quarter 1 of 2024, STEC's net trade receivables were 3,142.65 million Baht, up by 573.61 million Baht 
or 22.33% from 2023, mainly due to the delivery of solar power plant construction projects with 75 MW and 60 MW 
capacities, with most receivables billed but not yet due. 

STEC's average collection period was 38.61 days, 22.92 days, 25.91 days, and 41.04 days for 2021-
2023 and as of March 31, 2024, respectively, aligning with the company's credit term policy of 30 to 45 days. 

Most trade receivables were from the same group as STEC's top 10 customers, including government 
agencies and large private sector companies with strong financial standings. STEC closely monitors collections and 
does not rely on any single customer for more than 30% of total trade receivables. 

As of December 31, 2021, 2022, and 2023, STEC had other receivables of 0.67 million Baht, 9.01 million 
Baht, and 0.62 million Baht, respectively, or less than 0.01% of total assets. As of March 31, 2024, STEC had 
other receivables of 0.61 million Baht, also less than 0.01% of total assets. These other receivables include advance 
payments to related parties, with changes depending on the financial needs of joint venture construction projects 
at different times.  



Stecon Group Public Company Limited 
 

Section 1 Part 3.16 Page 20 

Contract Assets 

Contract 
Assets  

As of 31 December  As of 31 March 

2021 2022 2023 2024 
Million  
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Unbilled 
receivables  

5,389.57 89.68 7,636.80 92.40 6,774.53 86.67 6,885.19 89.16 

Retention 
receivables 

619.99 10.32 628.53 7.60 1,042.19 13.33 836.94 10.84 

Total contract 
assets  

6,009.56 100.00 8,265.32 100.00 7,816.72 100.00 7,722.13 100.00 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 

 
Contract assets represent the value of recorded revenues that STEC has not yet billed to customers. 

STEC records an allowance for expected credit losses on contract assets based on the estimated amount that may 
not be collectible. Contract assets are classified as trade receivables when the company has an unconditional right 
to receive payment. 

Contract assets are divided into 2 categories: (1) Unbilled Receivables and (2) Outstanding Retention 
Receivables. As of December 31, 2021, 2022, and 2023, STEC's contract assets were as follows: 

As of December 31, 2021, and 2022, STEC had total contract assets of 6,009.56 million Baht and 
8,265.32 million Baht, representing 12.89% and 16.27% of total assets, respectively, with an increase of 2,255.76 
million Baht or 37.54%. This increase was primarily due to the rise in unbilled receivables, which increased by 
2,247.23 million Baht or 41.70%, mainly due to the pending approval for construction project design changes under 
the Department of Highways. 

As of December 31, 2022, and 2023, STEC had total contract assets of 8,265.32 million Baht and 
7,816.72 million Baht, representing 16.27% and 16.47% of total assets, respectively, with a decrease of 448.60 
million Baht or 5.43%. This decrease was due to a decline in unbilled receivables by 862.27 million Baht or 11.29%, 
primarily because the design changes for highway projects under the Department of Highways were resolved. 
However, the outstanding retention receivables increased by 413.66 million Baht or 65.81% due to the conditional 
nature of retention payments, which are typically received upon the completion of construction projects. 

As of December 31, 2023, and March 31, 2024, STEC had total contract assets of 7,816.72 million Baht 
and 7,722.13 million Baht, representing 16.47% and 16.11% of total assets, respectively, with a decrease of 94.60 
million Baht or 1.21%. This was due to a decrease in outstanding retention receivables by 205.25 million Baht or 
19.69% and an increase in unbilled receivables by 110.66 million Baht or 1.63%. The decrease in outstanding 
retention receivables was because of the completion and delivery of construction projects in quarter 1 of 2024, 
allowing STEC to receive the retention payments. The increase in unbilled receivables was because STEC had 



Stecon Group Public Company Limited 
 

Section 1 Part 3.16 Page 21 

provided construction services and delivered work that had not yet been billed due to contract conditions requiring 
client acceptance of the work before billing. 

Contract assets fluctuate based on the status of high-value construction projects. STEC's average 
conversion period for contract assets to trade receivables from 2021 to quarter 1 of 2024 was 72.79 days, 77.47 
days, 87.85 days, and 96.39 days, respectively, with an average of 83.50 days. 
 
Advances to Subcontractors 

Advance payments to subcontractors are the funds that STEC pays to subcontractors in advance, 
amounting to 10-15% of the contract value. STEC deducts these advance payments progressively in each 
installment according to the contract terms agreed upon. 

As of December 31, 2021, 2022, and 2023, STEC had advance payments to subcontractors amounting 
to 2,722.55 million Baht, 2,658.85 million Baht, and 3,016.68 million Baht, representing 5.84%, 5.24%, and 6.36% 
of total assets, respectively. As of March 31, 2024, STEC had advance payments to subcontractors amounting to 
3,021.18 million Baht, representing 6.30% of total assets. 

As of December 31, 2021, and 2022, STEC had advance payments to subcontractors amounting to 
2,722.55 million Baht and 2,658.85 million Baht, respectively, reflecting a decrease of 63.71 million Baht or 2.34%. 

As of December 31, 2022, and 2023, STEC had advance payments to subcontractors amounting to 
2,658.85 million Baht and 3,016.68 million Baht, respectively, reflecting an increase of 357.83 million Baht or 
13.46%. 

As of December 31, 2023, and March 31, 2024, STEC had advance payments to subcontractors 
amounting to 3,016.68 million Baht and 3,021.18 million Baht, respectively, reflecting an increase of 4.51 million 
Baht or 0.15%. 

The fluctuations in advance payments to subcontractors during the period from 2021 to 2023 and quarter 
1 of 2024 correspond to the progress and duration of construction projects involving subcontractors at those times. 

 
Other Current Financial Assets 

Other current financial assets include fixed deposits with a maturity of over 3 months, private sector 
debentures, and units in open-ended funds. The investment in units in open-ended funds is measured at fair value 
at Level 2, which involves the use of observable inputs, whether directly or indirectly, for the asset or liability. The 
fair value of these investment units is calculated using the net asset value price of the units. 

As of December 31, 2021, 2022, and 2023, STEC had other current financial assets amounting to 
3,603.64 million Baht, 1,304.15 million Baht, and 1,067.69 million Baht, representing 7.73%, 2.57%, and 2.25% of 
total assets, respectively. 

As of December 31, 2021, and 2022, STEC had other current financial assets amounting to 3,603.64 
million Baht and 1,304.15 million Baht, respectively, showing a decrease of 2,299.49 million Baht or 63.81%. 
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As of December 31, 2022, and 2023, STEC had other current financial assets amounting to 1,304.15 
million Baht and 1,067.69 million Baht, respectively, showing a decrease of 236.47 million Baht or 18.13%. 

As of December 31, 2023, and March 31, 2024, STEC had other current financial assets amounting to 
1,067.69 million Baht and 1,666.10 million Baht, respectively, showing an increase of 598.41 million Baht or 56.05%. 

The changes in other current financial assets are primarily due to investments or disposals of units in 
open-ended funds. The increase or decrease in these investments aims to generate appropriate returns for STEC. 
 
Investments in Equity Instrument 

STEC's equity investments consist of 2 parts: (1) equity securities of listed companies, such as GULF 
and TSE, and (2) units in real estate investment trusts (REITs). These equity investments are measured at fair 
value through other comprehensive income, considered strategic investments by STEC. The equity securities of 
listed companies and units in REITs are measured at Level 1 fair value, using quoted market prices in active 
markets. 

As of December 31, 2021, 2022, and 2023, STEC's equity investments amounted to 10,576.01 million 
Baht, 12,611.25 million Baht, and 10,123.48 million Baht, respectively, representing 22.68%, 24.83%, and 21.34% 
of STEC's total assets. As of March 31, 2024, STEC's equity investments were valued at 9,940.80 million Baht, or 
20.74% of STEC's total assets. 

As of December 31, 2021, and 2022, STEC's equity investments increased from 10,576.01 million Baht 
to 12,611.25 million Baht, an increase of 2,035.24 million Baht or 19.24%. 

As of December 31, 2022, and 2023, STEC's equity investments decreased from 12,611.25 million Baht 
to 10,123.48 million Baht, a decrease of 2,487.77 million Baht or 19.73%. 

As of December 31, 2023, and March 31, 2024, STEC's equity investments decreased from 10,123.48 
million Baht to 9,940.80 million Baht, a decrease of 182.68 million Baht or 1.80%. 

The fluctuations in STEC's equity investments from 2021 to 2023 and quarter 1 of 2024 reflect changes 
in the fair value of these investments at the end of each reporting period, influenced by the market prices of these 
investments in active markets. 
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Investments in Associated Companies 

Associated 
Companies  

As of 31 December  As of 31 March 
2021 2022 2023 2024 

Book Value 
Under 
Equity 
Method 
(Million 
Baht)  

Cost  

Book Value 
Under  
Equity 
Method 
(Million 
Baht)  

Cost  

Book Value 
Under  
Equity 
Method 
(Million 
Baht)  

Cost  

Book Value 
Under  
Equity 
Method 
(Million 
Baht)  

Cost  

DKK  107.11  2.80  71.03  2.80  27.92  2.80  27.92  2.80  
EBM  2,132.22  2,160.00  2,368.77  2,160.00  2,284.08  2,160.00  2,303.08  2,160.00  
NBM  2,103.29  2,160.00  2,347.30  2,160.00  2,401.17  2,160.00  2,198.23  2,160.00  
UTA  864.26  900.00  839.65  900.00  1,338.24  1,425.00  1,328.37  1,425.00  
BGSR6  99.59  100.00  99.47  100.00  104.87  100.00  102.10  100.00  
BGSR81  84.57  85.00  84.44  85.00  89.18  85.00  85.94  85.00  
UTB  -  -  1.98  2.00  1.78  2.00  1.52  2.00  
SITEM ST  -  -  1.50  -  2.62  -  3.68  1.50  

Total 5,409.80 5,407.80 5,814.13 5,409.80 6,249.85 5,934.80 6,050.84 5,936.30 
Source : Consolidated financial statements of STEC audited by a certified public accountant and information prepared by management 

of STEC 
 

STEC has an accounting policy to record investments in associates in the consolidated financial 
statements at equity method. As of December 31, 2023, and March 31, 2024, STEC's investments in associates 
include investments in 8 companies: (1) DKK Sino-Thai Engineering Co., Ltd. (“DKK”) (2) Eastern Bangkok Monorail 
Co., Ltd. (“EBM”) (3) Northern Bangkok Monorail Co., Ltd. (“NBM”) (4) U-Tapao International Aviation Co., Ltd. 
(“UTA”) (5) BGSR 6 Co., Ltd. (“BGSR6”) (6) BGSR 81 Co., Ltd. (“BGSR81”) (7) UTB Co., Ltd. (“UTB”) and (8) 
SITEM ST Engineering and Services Co., Ltd. (“SITEM ST”). 

As of December 31, 2021, 2022, and 2023, STEC had investments in associates amounting to 5,409.80 
million Baht, 5,814.13 million Baht, and 6,249.85 million Baht, representing 11.56%, 11.45%, and 13.17% of total 
assets, respectively. As of March 31, 2024, STEC had investments in associates amounting to 6,050.84 million 
Baht, representing 12.62% of total assets. 

As of December 31, 2021, and 2022, STEC had investments in associates amounting to 5,409.80 million 
Baht and 5,814.13 million Baht, respectively, an increase of 404.33 million Baht or 7.47% due to STEC recognizing 
the share of profit from investments in associates EBM and NBM, which are projects of the Yellow Line and Pink 
Line monorail constructions. 

As of December 31, 2022, and 2023, STEC had investments in associates amounting to 5,814.13 million 
Baht and 6,249.85 million Baht, respectively, an increase of 435.72 million Baht or 7.49% due to STEC investing 
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in the additional common shares of UTA and paying for these additional common shares to maintain the existing 
shareholding proportion. 

 
As of December 31, 2023, and March 31, 2024, STEC had investments in associates amounting to 

6,249.85 million Baht and 6,050.84 million Baht, respectively, a decrease of 199.01 million Baht or 3.18% due to 
STEC recognizing the share of loss from the investment in associate NBM, which still had a loss-making 
performance. NBM is in the initial phase of operating the Pink Line monorail, which commenced commercial service 
on January 7, 2024. This phase is still the early stage of operations, and the number of passengers has not yet 
reached the break-even point. 
 
Investment Properties 

STEC's investment properties are measured at fair value, which is assessed by independent appraisers 
and consist of 3 components: (1) Land, which is valued using the market comparison approach; (2) Rental 
apartment buildings, such as Sino-Thai Tower, which are valued using the income approach; and (3) Condominium 
units at Pine-Shores, which are valued using the market comparison approach. 

As of December 31, 2021, 2022, and 2023, STEC had investment properties amounting to 4,908.52 million 
Baht, 4,944.99 million Baht, and 4,968.35 million Baht, respectively, representing 10.53%, 9.74%, and 10.47% of 
total assets, respectively. As of March 31, 2024, STEC had investment properties amounting to 4,968.35 million 
Baht, representing 10.37% of total assets. 

As of December 31, 2021, and 2022, STEC had investment properties amounting to 4,908.52 million Baht 
and 4,944.99 million Baht, respectively, an increase of 36.47 million Baht or 0.74% due to recognizing gains from 
the fair value measurement of investment properties during 2022. 

As of December 31, 2022, and 2023, STEC had investment properties amounting to 4,944.99 million Baht 
and 4,968.35 million Baht, respectively, an increase of 23.36 million Baht or 0.47% due to recognizing gains from 
the fair value measurement of investment properties during 2023. 

As of December 31, 2023, and March 31, 2024, STEC had investment properties amounting to 4,968.35 
million Baht and 4,968.35 million Baht, respectively. STEC measures the fair value of its investment properties 
annually, so the value of STEC's investment properties as of March 31, 2024, remains unchanged from the value 
as of December 31, 2023. 
  



Stecon Group Public Company Limited 
 

Section 1 Part 3.16 Page 25 

Property, Plant and Equipment 

Property, Plant and 
Equipment 

As of 31 December  As of 31 March  
2021 2022 2023 2024 

Million  
Baht 

% 
Million  
Baht 

% 
Million  
Baht 

% 
Million 
Baht 

% 

Property, plant and 
equipment  

3,284.67 60.48 3,441.60 69.69 3,950.85 83.93 4,160.23 94.46 

Right-of-use assets 2,146.42 39.52 1,496.57 30.31 756.28 16.07 637.21 5.54 
Property, plant and 
equipment - net  

5,431.09 100.00 4,938.17 100.00 4,707.13 100.00 4,797.44 100.00 

Source : Consolidated financial statements of STEC audited by a certified public accountant and information prepared by management 
of STEC 

Property, plant, and equipment consist of 3 components: (1) land, (2) buildings and equipment, and (3) 
right-of-use assets. As of December 31, 2021, 2022, and 2023, STEC had total property, plant, and equipment 
amounting to 5,431.09 million Baht, 4,938.17 million Baht, and 4,707.13 million Baht, respectively, representing 
11.65%, 9.72%, and 9.92% of total assets, respectively. As of March 31, 2024, STEC had total property, plant, 
and equipment amounting to 4,797.44 million Baht, representing 10.01% of total assets. 

STEC's proportion of property, plant, and equipment as of December 31, 2021, 2022, and 2023 was 
60.48%, 69.69%, and 83.93%, respectively, of the total value of property, plant, and equipment. The proportion of 
right-of-use assets as of December 31, 2021, 2022, and 2023 was 39.52%, 30.31%, and 16.07%, respectively, of 
the total value of property, plant, and equipment. As of March 31, 2024, the proportion of property, plant, and 
equipment was 86.72% of the total value of property, plant, and equipment, while the proportion of right-of-use 
assets was 13.28% of the total value of property, plant, and equipment.  
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Further details of property, plant and equipment and right-of-use assets are as follows: 

Property, plant and 
equipment  

As of 31 December  As of 31 March  
2021 2022 2023 2024 

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Land and land 
improvements  

784.43 23.88 787.60 22.88 787.60 19.93 787.60 18.93 

Buildings and building 
improvements  

478.58 14.57 455.94 13.25 430.43 10.89 424.41 10.20 

Leasehold 
improvements  

18.30 0.56 12.18 0.35 7.28 0.18 5.89 0.14 

Machinery and 
equipment  

1,459.86 44.44 1,465.72 42.59 1,680.11 42.53 1,841.48 44.26 

Furniture, fixtures and 
office equipment 

82.60 2.51 76.00 2.21 71.47 1.81 94.48 2.27 

Motor vehicles 81.48 2.48 69.22 2.01 91.69 2.32 36.49 0.88 
Assets under 
construction  

379.42 11.55 574.94 16.71 882.28 22.33 969.89 23.32 

Property, plant and 
equipment - net  

3,284.67 100.00 3,441.60 100.00 3,950.85 100.00 4,160.23 100.00 

Source : Consolidated financial statements of STEC audited by a certified public accountant and information prepared by management 
of STEC 
 
As of December 31, 2021, 2022, and 2023, STEC had property, plant, and equipment amounting to 

3,284.67 million Baht, 3,441.60 million Baht, and 3,950.85 million Baht, respectively, which accounted for 7.05%, 
6.78%, and 8.33% of total assets, respectively. Machinery and equipment constituted the major portion of these 
amounts, representing 44.44%, 42.59%, and 42.53%, respectively. As of March 31, 2024, STEC had property, 
plant, and equipment totaling 4,160.23 million Baht, representing 8.68% of total assets, with machinery and 
equipment making up 44.26%. 

As of December 31, 2021, and 2022, STEC had property, plant, and equipment valued at 3,284.67 million 
Baht and 3,441.60 million Baht, respectively, an increase of 156.93 million Baht or 4.78%. This increase was 
primarily due to a rise in assets under construction, which increased by 195.52 million Baht or 51.53%, mainly due 
to the improvement of the precast concrete factory building and the construction of training and skill development 
center buildings. 

As of December 31, 2022, and 2023, STEC had property, plant, and equipment amounting to 3,441.60 
million Baht and 3,950.85 million Baht, respectively, an increase of 509.25 million Baht or 14.80%. This increase 
was mainly due to the rise in machinery and equipment from 1,465.72 million Baht in 2022 to 1,680.11 million Baht 
in 2023, an increase of 214.39 million Baht or 14.63%, due to the purchase of machinery and equipment for new 
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construction projects of joint ventures. Additionally, assets under construction increased from 574.94 million Baht 
in 2022 to 882.28 million Baht in 2023, an increase of 307.34 million Baht or 53.46%, due to improvements in the 
precast concrete factory building and the construction of training and skill development center buildings. 

As of December 31, 2023, and March 31, 2024, STEC had property, plant, and equipment valued at 
3,950.85 million Baht and 4,160.23 million Baht, respectively, an increase of 209.38 million Baht or 5.30%. This 
increase was mainly due to the rise in machinery and equipment of 161.37 million Baht or 9.60%, due to the 
purchase of machinery and equipment for new construction projects of joint ventures. Additionally, assets under 
construction increased by 87.61 million Baht or 9.93%, due to improvements in the precast concrete factory building. 

 

Right-of-Use 
Assets  

As of 31 December  As of 31 March  
2021 2022 2023 2024 

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Land and land 
improvements 

29.13  1.35  49.68  3.32  51.97  6.87  47.79  7.50  

Office space -  -  412.00  27.53  206.00  27.23  -  -  
Machinery and 
equipment 

1,755.07  81.77  1,071.75  71.61  384.23  50.80  283.23  44.45  

Motor vehicles 362.22  16.88  374.74  25.04  319.88  42.30  306.19  48.05  
Right-of-use assets  2,146.42  100.00  1,496.57  100.00  756.28  100.00  637.21  100.00  

Source : Consolidated financial statements of STEC audited by a certified public accountant and information prepared by management 
of STEC 
As of December 31, 2021, 2022, and 2023, STEC had right-of-use assets amounting to 2,146.42 million 

Baht, 1,496.57 million Baht, and 756.28 million Baht, which accounted for 4.60%, 2.95%, and 1.59% of total assets, 
respectively. As of March 31, 2024, STEC had total right-of-use assets amounting to 637.21 million Baht, accounting 
for 1.33% of total assets. 

Between December 31, 2021, and 2022, STEC’s right-of-use assets decreased by 649.85 million Baht, or 
30.28%. The main reason for this decrease was the depreciation of machinery and equipment, which significantly 
reduced the net value of right-of-use assets for machinery and equipment. This was offset by new lease agreements 
for office space during 2022. 

Between December 31, 2022, and 2023, STEC’s right-of-use assets decreased by 740.29 million Baht, or 
49.47%. The primary reason for this decrease was that STEC did not enter into any new lease agreements in 
2023, resulting in a decrease in the net value of right-of-use assets due to depreciation during the year. 

As of March 31, 2024, STEC’s right-of-use assets decreased by 119.07 million Baht, or 15.74%. This 
decrease was due to the reduction in the net value of right-of-use assets resulting from depreciation during the 
period. 
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Liabilities 
As of December 31, 2021, 2022, and 2023, STEC had total liabilities of 29,255.37 million Baht, 30,900.30 

million Baht, and 29,377.32 million Baht, respectively. This represents an increase of 1,644.94 million Baht or 
5.62% in 2022 and a decrease of 1,522.98 million Baht or 4.93% in 2023 compared to the previous year-end. 

As of March 31, 2024, STEC had total liabilities of 30,101.72 million Baht, an increase of 724.40 million 
Baht or 2.47% in quarter 1 of 2024 compared to the previous year-end. 

The main liabilities of STEC as of December 31, 2023, and March 31, 2024, include (1) short-term loans 
from financial institutions, (2) trade and other payables, (3) contract liabilities, (4) retention for construction, and (5) 
deferred income tax liabilities. These items accounted for 93.26% and 94.25% of total liabilities, respectively. 

 
Short-Term Loans from Financial Institutions 

As of December 31, 2023, STEC had short-term loans from financial institutions amounting to 4,300 
million Baht, representing 9.06% of total liabilities and shareholders' equity. Notably, as of December 31, 2021, and 
2022, STEC had no short-term loans from financial institutions. 

As of March 31, 2024, STEC had short-term loans from financial institutions amounting to 4,000 million 
Baht, representing 8.35% of total liabilities and shareholders' equity, which is a decrease of 300 million Baht or 
6.98% from the short-term loans as of December 31, 2023. This reduction is due to STEC repaying part of its 
short-term financial institution loans. 

The short-term loans from financial institutions are utilized to enhance liquidity for STEC's obligations, 
such as payables to subcontractors and other creditors. Additionally, these loans are used to invest in new 
businesses and provide loans to joint ventures under the Sponsor Support Agreement (further details can be found 
in the cash flow section). 

 
Trade and Other Payables 

As of December 31, 2021, 2022, and 2023, STEC had trade and other payables amounting to 5,431.56 
million Baht, 8,117.76 million Baht, and 8,725.33 million Baht, respectively, representing 11.65%, 15.98%, and 
18.39% of total liabilities and shareholders' equity. 

As of March 31, 2024, STEC had trade and other payables amounting to 8,316.62 million Baht, 
representing 17.35% of total liabilities and shareholders' equity. 

The trade payables of STEC primarily consist of payables to subcontractors and construction material 
suppliers. 

As of December 31, 2021, 2022, and 2023, STEC had trade payables amounting to 4,425.98 million 
Baht, 5,651.97 million Baht, and 5,997.70 million Baht, respectively, representing 9.49%, 11.13%, and 12.64% of 
total liabilities and shareholders' equity. 

As of March 31, 2024, STEC had trade payables amounting to 5,559.41 million Baht, representing 11.60% 
of total liabilities and shareholders' equity. 
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STEC has an accounting policy that sets the credit term for trade payables between 30 to 90 days. The 
details of STEC's trade payables are as follows: 

 

Trade Payables  

As of 31 December  As of 31 March  
2021 2022 2023 2024 

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Trade payables – 
related parties  

45.58  1.03  69.38  1.23  48.50  0.81  50.14  0.90  

Trade payables – 
unrelated parties  

4,380.40  98.97  5,582.59  98.77  5,949.20  99.19  5,509.27  99.10  

Total trade 
payables 

4,425.98  100.00  5,651.97  100.00  5,997.70  100.00  5,559.41  100.00  

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 

 
As of December 31, 2021 and 2022, STEC had trade payables amounting to 4,425.98 million Baht and 

5,651.97 million Baht, respectively. The trade payables increased by 1,225.99 million Baht from the previous year, 
representing a growth rate of 27.70%. This increase was primarily due to increased project subcontractor work and 
purchases of construction materials, resulting in higher payables to subcontractors and construction material 
suppliers. 

As of December 31, 2022 and 2023, STEC had trade payables amounting to 5,651.97 million Baht and 
5,997.70 million Baht, respectively. The trade payables increased by 345.73 million Baht from the previous year, 
representing a growth rate of 6.12%. This increase was mainly due to the continued delivery of work by project 
subcontractors and increased purchases of construction materials, leading to higher payables to subcontractors 
and construction material suppliers. 

As of December 31, 2023, and March 31, 2024, STEC had trade payables amounting to 5,997.70 million 
Baht and 5,559.41 million Baht, respectively. The trade payables decreased by 438.29 million Baht from the 
previous year, representing a decrease rate of 7.31%. This decrease was primarily due to STEC making payments 
to project subcontractors as per the payment schedule, resulting in a reduction in subcontractor payables. 

For the years ending December 31, 2021, 2022, and 2023, STEC had an average payment period of 
74.29 days, 63.04 days, and 74.15 days, respectively. For the 3 months ending March 31, 2024, STEC had an 
average payment period of 85.29 days. The average payment period decreased during 2022 due to an increase in 
trade payables resulting from higher project subcontractor work and increased purchases of construction materials 
from the previous year. 
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The majority of STEC's trade payables consist of payables for goods and services, such as subcontractor 
work and construction materials and equipment. These payables correspond with STEC's construction costs. STEC 
does not rely excessively on any single supplier or subcontractor, with no trade payable exceeding 30.00% from 
any one supplier or subcontractor. 

STEC's other payables primarily consist of insurance payables, land rent payables, utilities payables, 
accrued interest, and other accrued expenses, all of which are related party payables. 

 

Other payables  

As of 31 December  As of 31 March  
2021 2022 2023 2024 

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Unbilled payables  814.94  81.04  2,288.01  92.79  2,548.51  93.43  2,455.72  89.07  
Other payables -
unrelated parties  

110.39  10.98  82.98  3.37  66.33  2.43  126.30  4.58  

Accrued 
expenses  

80.25  7.98  94.80  3.84  112.80  4.14  175.19  6.35  

Total other 
payables  

1,005.58  100.00  2,465.79  100.00  2,727.64  100.00  2,757.21  100.00  

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 

As of December 31, 2021, 2022, and 2023, STEC had other payables amounting to 1,005.58 million 
Baht, 2,465.79 million Baht, and 2,727.64 million Baht, respectively, representing 2.16%, 4.85%, and 5.75% of 
total liabilities and shareholders' equity, respectively. 

As of March 31, 2024, STEC had other payables amounting to 2,757.21 million Baht, representing 
5.74% of total liabilities and shareholders' equity. 

As of December 31, 2021, and 2022, STEC had other payables amounting to 1,005.58 million Baht and 
2,465.79 million Baht, respectively, with an increase of 1,460.21 million Baht or 145.21% from 2021. 

As of December 31, 2022, and 2023, STEC had other payables amounting to 2,465.79 million Baht and 
2,727.64 million Baht, respectively, with an increase of 261.84 million Baht or 10.62% from 2022. 

As of December 31, 2023, and March 31, 2024, STEC had other payables amounting to 2,727.64 
million Baht and 2,757.21 million Baht, respectively, with an increase of 29.57 million Baht or 1.08% from 2023. 
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Contract Liabilities 

Contract Liabilities 

As of 31 December  As of 31 March  
2021 2022 2023 2024 

Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 
Million 
Baht 

% 

Construction revenue 
received in advance  

10,533.70  61.21  8,360.31  51.00  3,806.83  38.92  4,395.27  39.08  

Advances received 
from customers  

6,676.68  38.79  8,032.79  49.00  5,973.81  61.08  6,851.58  60.92  

Total contract 
liabilities  

17,210.38  100.00  16,393.10  100.00  9,780.64  100.00  11,246.85  100.00  

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 

Contract liabilities of STEC represent the amounts billed to customers to date that exceed the cumulative 
revenue recognized. STEC still has obligations to transfer services to the customers. Contract liabilities are 
recognized as revenue when STEC has fulfilled the performance obligations specified in the contract. Contract 
liabilities of STEC include construction revenue received in advance and advances received from customers. 

As of December 31, 2021, 2022, and 2023, STEC had contract liabilities amounting to 17,210.38 million 
Baht, 16,393.10 million Baht, and 9,780.64 million Baht, respectively, representing 36.91%, 32.28%, and 20.61% 
of total liabilities and shareholders' equity, respectively. Construction revenue received in advance came from 
projects such as the Pink Line MRT project, the Yellow Line MRT project, and the Hin Kong power plant project. 

As of March 31, 2024, STEC had contract liabilities amounting to 11,246.85 million Baht, representing 
23.47% of total liabilities and shareholders' equity. Construction revenue received in advance came from projects 
such as the Hin Kong power plant project, the Bang Pa-in – Nakhon Ratchasima (M6) motorway maintenance 
project, and the Bang Yai – Kanchanaburi (M81) motorway maintenance project. 

As of December 31, 2021, and 2022, STEC had contract liabilities amounting to 17,210.38 million Baht 
and 16,393.10 million Baht, respectively, which decreased by 817.28 million Baht from the previous year, or 4.75%. 
This decrease was mainly due to additional advances received from customers for projects such as the underground 
cable replacement project along the Pink and Yellow MRT lines, offset by revenue recognition from completed large 
construction projects such as the Pink Line MRT project and the Yellow Line MRT project. 

As of December 31, 2022, and 2023, STEC had contract liabilities amounting to 16,393.10 million Baht 
and 9,780.64 million Baht, respectively, which decreased by 6,612.46 million Baht from the previous year, or 
40.34%. This decrease was primarily due to revenue recognition from large construction projects such as the Pink 
Line MRT project and the Yellow Line MRT project, nearing project completion, resulting in no further contract 
liabilities. However, STEC expects to receive construction revenue received in advance for new projects in January 
2024. 
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As of December 31, 2023, and March 31, 2024, STEC had contract liabilities amounting to 9,780.64 
million Baht and 11,246.85 million Baht, respectively, which increased by 1,466.21 million Baht from the previous 
year, or 14.99%. This increase was due to advances received from customers for new construction projects during 
the first quarter of 2024, such as the 75 MW and 60 MW solar power plant projects. 

 
Retention for Construction 

As of December 31, 2021, 2022, and 2023, STEC had retention for construction amounting to 2,410.76 
million Baht, 2,384.31 million Baht, and 2,737.53 million Baht, respectively, representing 5.17%, 4.69%, and 5.77% 
of total liabilities and shareholders' equity, respectively. 

As of March 31, 2024, STEC had retention for construction amounting to 2,813.17 million Baht, 
representing 5.87% of total liabilities and shareholders' equity. 

As of December 31, 2021, and 2022, STEC had retention for construction amounting to 2,410.76 million 
Baht and 2,384.31 million Baht, respectively, which decreased by 26.45 million Baht or 1.10% from 2021. 

As of December 31, 2022, and 2023, STEC had retention for construction amounting to 2,384.31 million 
Baht and 2,737.53 million Baht, respectively, which increased by 353.22 million Baht or 14.81% from 2022. 

As of December 31, 2023, and March 31, 2024, STEC had retention for construction amounting to 
2,737.53 million Baht and 2,813.17 million Baht, respectively, which increased by 75.64 million Baht or 2.76% from 
2023. 

The increase and decrease in retention for construction are in accordance with the conditions or 
agreements in the contracts regarding the retention payment from subcontractors and trade creditors. 
 
Shareholders’ Equity 

As of December 31, 2021, 2022, and 2023, STEC had total shareholders' equity amounting to 17,366.69 
million Baht, 19,889.29 million Baht, and 18,072.12 million Baht, respectively. This represents an increase of 
2,522.60 million Baht or 14.53% in 2022 and a decrease of 1,817.17 million Baht or 9.14% in 2023 compared to 
the previous year-end. 

As of March 31, 2024, STEC had total shareholders' equity amounting to 17,826.13 million Baht, 
representing a decrease of 245.99 million Baht or 1.36% in quarter 1 of 2024 compared to the previous year-end. 

The changes in shareholders' equity were mainly due to the net profit, which is the operating result of 
STEC each year, affecting the increase in retained earnings and changes in other components of shareholders' 
equity. However, during 2021-2023 and quarter 1 of 2024, STEC did not increase its registered capital. 
 
Other Components of Shareholders’ Equity 

The other components of shareholders' equity for STEC consist of the surplus from the revaluation of 
investments in equity instruments and the share of other comprehensive income or loss from associates. 
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As of December 31, 2021, 2022, and 2023, STEC had other components of shareholders' equity 
amounting to 4,656.91 million Baht, 6,694.27 million Baht, and 4,709.65 million Baht, respectively, accounting for 
9.99%, 13.18%, and 9.93% of total liabilities and assets, respectively. 

As of March 31, 2024, STEC had other components of shareholders' equity amounting to 4,449.74 million 
Baht, accounting for 9.28% of total liabilities and assets. 

As of December 31, 2021, and 2022, STEC had other components of shareholders' equity amounting to 
4,656.91 million Baht and 6,694.27 million Baht, respectively. This represents an increase of 2,037.36 million Baht 
or 43.75% compared to the previous year. The increase was primarily due to the rise in the surplus from the 
revaluation of investments in equity instruments and the share of other comprehensive income from associates 
such as EBM and NBM. 

As of December 31, 2022, and 2023, STEC had other components of shareholders' equity amounting to 
6,694.27 million Baht and 4,709.65 million Baht, respectively, representing a decrease of 1,984.62 million Baht or 
29.65% compared to the previous year. The decrease was mainly due to a reduction in the surplus from the 
revaluation of investments in equity instruments, resulting from market price adjustments of the equity instruments 
held by STEC, which are traded on the stock exchange. 

As of December 31, 2023, and March 31, 2024, STEC had other components of shareholders' equity 
amounting to 4,709.65 million Baht and 4,449.74 million Baht, respectively, representing a decrease of 259.91 
million Baht or 5.52% compared to the previous year. The decrease was mainly due to a reduction in the surplus 
from the revaluation of investments in equity instruments, resulting from market price adjustments of the equity 
instruments held by STEC, which are traded on the stock exchange. 

 
Obligation and Management of Off-Statement of Financial Position Obligation 

The consolidated financial statements for the years ended December 31, 2021, 2022, and 2023, and the 
consolidated financial statements for the 3-month period ended March 31, 2024, of STEC have the following 
contractual obligations: 

 

Capital Commitments 
As of 31 December As of 31 March 

2021 2022 2023 2024 
Million Baht  Million Baht  Million Baht  Million Baht  

Baht 35  66  47  66  
Yen -  73  149  125  
Total capital commitments 35  139  196  191  

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial 
statements of STEC reviewed by a certified public accountant 
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Project  Construction Cost 
Commitments  

As of 31 December As of 31 March 
2021 2022 2023 2024 

Million Baht  Million Baht  Million Baht  Million Baht  
Baht 22,728  24,291  28,533  27,657 
Yen -  -  54  18 
Total project construction 
cost commitments  

22,728  24,291  28,587  27,675 

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial statements 
of STEC reviewed by a certified public accountant 

 
When assessing the liquidity and the ability to secure additional funding for STEC and its subsidiaries, it 

was found that STEC, including its subsidiaries, has sufficient cash and additional funding sources to meet the 
obligations related to capital expenditures and the costs of ongoing construction projects. (For further details, please 
refer to the sections on Cash Flows and Funding Capability). 
 
Cash Flows 

Net cash provided by (Used in) 
Activities  

As of 31 December 31 March 
2021 2022 2021 2022 2021 

Million Baht  Million Baht  Million Baht  Million Baht  Million Baht  
Net cash provided by (Used in) 
operating activities 

4,461.11  1,908.09  (5,847.15)  (2,609.74)  806.27  

Net cash provided by (Used in) 
investing activities 

(1,668.68)  2,131.53  (978.30)  308.50  (1,047.01)  

Net cash provided by (Used in) 
financing activities 

(2,251.38)  (1,104.19)  4,074.90  479.96  (423.46)  

Net increase (decrease) in cash 
and cash equivalents 

541.05  2,935.43  (2,750.55)  (1,821.28)  (664.20)  

Source: Consolidated financial statements of STEC audited by a certified public accountant and interim consolidated financial statements 
of STEC reviewed by a certified public accountant 

 
Cash Flows from Operating Activities 

For the years ended December 31, 2021, 2022, and 2023, the net cash flows from (used in) operating 
activities were 4,461.11 million Baht, 1,908.09 million Baht, and (5,847.15) million Baht, respectively. For the 3-
month periods ended March 31, 2023, and 2024, STEC had net cash flows from (used in) operating activities of 
(2,609.74) million Baht and 806.27 million Baht, respectively. 
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For the year ended December 31, 2021, STEC had net cash flows from operating activities amounting to 
4,461.11 million Baht. This was primarily due to (1) strong operational profits, with STEC reporting a total profit of 
720.60 million Baht (including the portion attributable to non-controlling interests of subsidiaries); (2) a decrease in 
trade and other receivables, and contract assets by 1,483.09 million Baht and 326.67 million Baht, respectively, 
driven by revenue recognition from the Pink Line and Yellow Line monorail projects; and (3) an increase in contract 
liabilities by 2,786.59 million Baht due to the commencement of construction on various projects and the receipt of 
advance payments from project owners. 

For the year ended December 31, 2022, STEC had net cash flows from operating activities amounting to 
1,908.09 million Baht. This was mainly due to (1) an increase in profits, with STEC reporting a total profit of 866.72 
million Baht (including the portion attributable to non-controlling interests of subsidiaries); (2) a reduction in trade 
and other receivables by 725.33 million Baht from successful project billing; and (3) an increase in trade and other 
payables by 2,722.68 million Baht due to project deliverables by subcontractors, which increased trade and other 
payables. However, net cash flows from operating activities in 2022 were significantly lower than in 2021, mainly 
due to an increase in contract assets by 2,255.76 million Baht, resulting from project deliveries awaiting billing from 
clients. 

For the year ended December 31, 2023, STEC had net cash flows used in operating activities amounting 
to (5,847.15) million Baht. This was primarily due to (1) a decrease in profits compared to 2022, with STEC reporting 
a total profit of 535.62 million Baht (including the portion attributable to non-controlling interests of subsidiaries); (2) 
reduced debt collection capabilities, as trade and other receivables increased by 1,014.45 million Baht due to 
projects billed but pending payment; and (3) a decrease in contract liabilities by 6,612.46 million Baht due to 
revenue recognition from major project deliveries, such as the Pink Line and Yellow Line monorail projects, nearing 
completion, resulting in no further increase in contract liabilities. However, STEC anticipates advance construction 
revenue for new projects in January 2024. 

For the 3-month period ended March 31, 2024, STEC had net cash flows from operating activities 
amounting to 806.27 million Baht. This was mainly due to (1) a decrease in profits compared to the first quarter of 
2023, with STEC reporting a total profit of 14 million Baht, down from 159.33 million Baht in the first quarter of 
2023 (including the portion attributable to non-controlling interests of subsidiaries); (2) an increase in trade and 
other receivables from the delivery of the Purple Line project; (3) a decrease in trade and other payables from 
payments to project subcontractors as per payment terms; and (4) an increase in contract liabilities by 1,466.21 
million Baht due to advance payments from new construction projects in the first quarter of 2024. 

 
Cash Flows from Investing Activities 

For the years ended December 31, 2021, 2022, and 2023, STEC had net cash flows from (used in) 
investing activities amounting to (1,668.68) million baht, 2,131.53 million baht, and (978.30) million baht, 
respectively. For the 3-month periods ended March 31, 2023, and 2024, STEC had net cash flows from (used in) 
investing activities amounting to 308.50 million baht and (1,047.01) million baht, respectively. 
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For the year ended December 31, 2021, STEC had net cash flows used in investing activities amounting 
to 1,668.68 million baht, mainly due to (1) an increase in other current financial assets amounting to 620.70 million 
baht, (2) payments for shares in associated companies, namely EBM and NBM, amounting to 750.00 million baht, 
and (3) purchases and payments to creditors for equipment for operational purposes amounting to 556.24 million 
baht. 

For the year ended December 31, 2022, STEC had net cash flows from investing activities amounting to 
2,131.53 million baht, mainly due to (1) a decrease in other current financial assets amounting to 2,298.68 million 
baht resulting from changes in the value of investment units, (2) receipt of dividends from investments in associated 
companies and other long-term investments, offset by (3) purchases and payments to creditors for equipment for 
operational purposes amounting to 352.99 million baht. 

For the year ended December 31, 2023, STEC had net cash flows used in investing activities amounting 
to 978.30 million baht, mainly due to (1) loans to related parties amounting to 536.89 million baht, (2) payments for 
shares in an associated company, namely UTA, amounting to 525.00 million baht, and (3) purchases and payments 
to creditors for equipment for operational purposes amounting to 448.65 million baht. 

For the 3-month period ended March 31, 2024, STEC had net cash flows used in investing activities 
amounting to (1,047.01) million baht, mainly due to (1) an increase in other current financial assets amounting to 
592.91 million baht, (2) an increase in long-term loans to related parties amounting to 206.22 million baht, primarily 
loans to NBM and EBM, and (3) purchases and payments to creditors for equipment amounting to 187.18 million 
baht. 
 
Cash Flows from Financing Activities 

For the years ended December 31, 2021, 2022, and 2023, STEC had net cash flows from (used in) 
financing activities amounting to (2,251.38) million baht, (1,104.19) million baht, and 4,074.90 million baht, 
respectively. For the 3-month periods ended March 31, 2023, and 2024, STEC had net cash flows from (used in) 
financing activities amounting to 479.96 million baht and (423.46) million baht, respectively. 

For the year ended December 31, 2021, the group had net cash flows used in financing activities 
amounting to 2,251.38 million baht, primarily due to (1) repayment of short-term loans from financial institutions 
amounting to 1,000.00 million baht, (2) repayment of finance lease liabilities, and (3) dividend payments amounting 
to 457.48 million baht. 

For the year ended December 31, 2022, the group had net cash flows used in financing activities 
amounting to 1,104.19 million baht, primarily due to (1) repayment of lease liabilities, (2) dividend payments 
amounting to 381.26 million baht, and (3) interest payments. 

For the year ended December 31, 2023, STEC had net cash flows from financing activities amounting to 
4,074.90 million baht, primarily due to the drawdown of short-term loans from financial institutions amounting to 
4,300 million baht. These loans were used to enhance liquidity reserves for obligations such as payments to 
subcontractors and other creditors, as well as to invest in new business ventures and provide loans to associated 
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companies under the Sponsor Support Agreement. However, STEC also had cash outflows from financing activities 
for (1) repayment of long-term loans from financial institutions, (2) repayment of principal on lease liabilities, and 
(3) dividend payments amounting to 457.50 million baht. 

For the 3-month period ended March 31, 2024, STEC had net cash flows used in financing activities 
amounting to (423.46) million baht, primarily due to a decrease in short-term loans from financial institutions 
amounting to 300 million baht and other debt repayments, including repayment of long-term loans from financial 
institutions amounting to 22.62 million baht, repayment of principal on lease liabilities amounting to 65.40 million 
baht, and interest payments amounting to 35.44 million baht. 

 
Capital Structure 

As of December 31, 2021, 2022, and 2023, STEC had a total debt-to-equity ratio of 1.68 times, 1.55 times, 
and 1.63 times, respectively. This is attributed to the fact that the company had contract liabilities accounting for 
36.91%, 32.28%, and 20.61% of total liabilities and shareholders' equity during the years 2021 to 2023, respectively. 
However, STEC had interest-bearing liabilities to shareholders' equity ratio of only 0.27% in 2023, reflecting the 
company's stable and strong financial position. As of March 31, 2024, STEC had total debt-to-equity and interest-
bearing liabilities to shareholders' equity ratios of 1.69 times and 0.25 times, respectively. 

As of December 31, 2022, STEC's total debt-to-equity ratio was 1.55 times, down from 1.68 times as of 
December 31, 2021. This was despite an increase in total liabilities due to a rise in trade and other payables and 
deferred tax liabilities. However, the increase in these liabilities was less significant than the rise in retained earnings 
from operations and other equity components, resulting in an increase in shareholders' equity. 

As of December 31, 2023, STEC's total debt-to-equity ratio was 1.63 times, up from 1.55 times as of 
December 31, 2022. This increase occurred despite a decrease in total liabilities due to a significant reduction in 
contract liabilities. The decline in total liabilities was less significant than the decrease in other components of 
shareholders' equity, leading to a reduction in total shareholders' equity and an increase in the total debt-to-equity 
ratio. 

As of March 31, 2024, STEC's total debt-to-equity ratio was 1.69 times, up from 1.63 times as of December 
31, 2023. This increase was due to a rise in total liabilities from an increase in contract liabilities and retention for 
construction. Additionally, there was a decrease in total shareholders' equity, driven by a reduction in other equity 
components due to the market price adjustments of the equity investments held by STEC. 

Since STEC's main customers are stable and reliable government agencies and private sector entities, 
and since STEC regularly receives advance payments for construction projects, the company has strong debt 
repayment capabilities. Furthermore, STEC currently has minimal borrowing from financial institutions and other 
entities, with interest-bearing liabilities to shareholders' equity ratio of only 0.25% as of March 31, 2024. This 
indicates STEC's strong ability to access funding sources. Currently, STEC has loans with financial institutions that 
require STEC to maintain a debt-to-equity ratio as stipulated in financial agreements with these institutions. STEC 
continues to maintain this ratio at appropriate levels as required by the agreements.  
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Funding Capability 
Due to STEC's primary business clients consisting of credible and financially stable government and private 

sector entities, STEC typically receives advance payments for each construction project. This is evident from 
STEC's cash cycle, which for the years 2021, 2022, 2023, and as of March 31, 2024, was negative at (35.68), 
(39.54), (50.18), and (40.26) days, respectively. This demonstrates that STEC has the ability to mitigate the risk of 
payment defaults and maintains effective liquidity management. Additionally, STEC has sufficient funding from 
regular operations. The company had cash flows from operating activities of 4,461.11 million Baht and 1,908.09 
million Baht for the years ended December 31, 2021, and 2022, respectively. However, the significant reduction in 
contract liabilities in 2023 resulted in negative cash flows from operating activities of (5,847.15) million Baht. 
Nonetheless, STEC maintains a strong financial position and the ability to secure loans from financial institutions. 
As evidenced, STEC successfully secured short-term loans from financial institutions amounting to 4,300 million 
Baht at the end of 2023. The interest-bearing debt to equity ratio was 0.25% as of March 31, 2024, following the 
loan procurement. Should STEC need additional funding, it is expected that STEC could obtain further loans from 
financial institutions in the future. 

Additionally, STEC had investments in equity securities valued at 10,576.01 million Baht, 12,611.25 million 
Baht, 10,123.48 million Baht, and 9,864.55 million Baht as of the end of 2021, 2022, 2023, and March 31, 2024, 
respectively. These equity investments primarily include shares in GULF and TSE, which are listed on the Stock 
Exchange of Thailand. If necessary, STEC could liquidate these investments on the stock exchange to raise 
additional funds. These factors highlight STEC's flexibility in securing additional financing, both from loans and from 
highly liquid equity investments. 
 
Liquidity Ratio 

STEC had current ratios of 0.77, 0.81, 0.77, and 0.77 times as of December 31, 2021, 2022, 2023, and 
March 31, 2024, respectively. The increase in the current ratio as of December 31, 2022, compared to December 
31, 2021, was due to the rise in current assets, including cash and cash equivalents and contract assets, offset by 
decreases in trade and other receivables and other current financial assets. Concurrently, current liabilities 
increased mainly due to a rise in trade and other payables, though at a lower proportion compared to the increase 
in current assets as mentioned. 

On December 31, 2023, the current ratio decreased as current assets declined more significantly than 
current liabilities. The primary reduction in current assets was due to a decrease in cash and cash equivalents, 
whereas current liabilities decreased mainly due to a significant reduction in contract liabilities. Consequently, STEC 
secured short-term borrowings from financial institutions to offset the decrease in contract liabilities. Additionally, 
STEC holds investments in listed securities on the stock exchange, which can be liquidated for additional working 
capital if necessary. These factors indicate STEC's liquidity position. Notably, the current ratio did not change 
significantly between December 31, 2023, and March 31, 2024. 
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Examining the cash cycle as of December 31, 2021, 2022, 2023, and March 31, 2024, reveals that STEC 
had a negative cash cycle of (34.05) days, (39.54) days, (50.18) days, and (40.26) days, respectively. The details 
of the average collection period and the average payment period are as follows: 

Items (Unit : Days)  
As of 31 December As of 31 March  

2021 2022 2023 2024 
Average collection period  38.61 22.92 25.91 41.04 
Average sales period  1.63 0.58 2.08 3.99 
Average payment periods  74.29 63.04 74.15 85.29 
Cash cycle  (34.05) (39.54) (50.18) (40.26) 

Source : Information prepared by management of STEC 
STEC's cash cycle is negative due to its usual operations in the construction business, where the company 

receives advance payments for each project's execution. Additionally, STEC benefits from credit terms from its 
creditors that are longer than the credit terms it extends to its debtors. The average collection period and the 
average payment period fall within the credit terms provided by the creditors and granted to the debtors under 
normal operations. This results in a favorable cash cycle for STEC. 
 
Profitability Ratio 

STEC's gross profit margins for the years ended December 31, 2021, 2022, and 2023, and for the 3-
month period ended March 31, 2024, were 4.44%, 4.92%, 4.22%, and 5.70%, respectively. These margins remained 
relatively consistent year over year, reflecting STEC's effective cost management of construction projects in relation 
to changing revenues. Despite the challenges posed by the COVID-19 pandemic and the rapid and significant 
fluctuations in construction material prices over the past 2 to 3 years, STEC has successfully controlled costs and 
maintained steady gross profit margins in its core business operations. 

STEC's operating profit margins for the years ended December 31, 2021, 2022, and 2023, and for the 3-
month period ended March 31, 2024, were 2.96%, 3.28%, 2.37%, and 3.57%, respectively. The increase in the 
operating profit margin in 2022 was due to higher gross profit margins. However, in 2023, STEC experienced a 
decline in its operating profit margin due to a decrease in gross profit margins combined with an increase in 
administrative expenses, including training and consulting costs. This led to a more significant reduction in operating 
profit margins compared to gross profit margins. Nonetheless, in the first quarter of 2024, STEC managed to 
maintain a higher operating profit margin compared to other years, driven by an increase in gross profit margins. 

STEC's net profit margins for the years ended December 31, 2021, 2022, and 2023, and for the 3-month 
period ended March 31, 2024, were 2.57%, 2.83%, 1.79%, and 0.21%, respectively. These margins fluctuated in 
line with gross and operating profit margins. However, in 2023, STEC's net profit margin declined more sharply 
than its operating profit margin due to a reduction in profit share from investments in joint ventures. The primary 
cause was that EBM no longer recorded construction revenue from the Yellow Line project, and the performance 
following the commencement of Yellow Line operations was still weak. Additionally, STEC faced increased financial 
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costs, contributing to the lower net profit margin in 2023. For the 3-month period ended March 31, 2024, STEC's 
net profit was lower than in previous years due to increased losses from investments in joint ventures following the 
launch of the Yellow and Pink Line projects, as well as higher financial costs from short-term bank loans. 

STEC's return on equity (ROE) for the years ended December 31, 2021, 2022, and 2023, and for the 3-
month period ended March 31, 2024, was 4.49%, 4.65%, 2.82%, and 0.31%, respectively. The higher ROE in 2022 
was driven by increased net profits, with average equity rising at a slower rate due to the net profit increase from 
dividend payments and the rise in other components of shareholders' equity. In 2023 and the first 3 months of 
2024, ROE declined as net profits decreased at a faster rate than the average equity, which was affected by the 
decline in other components of shareholders' equity. 
 
Efficiency Ratio 

As of December 31, 2021, 2022, 2023, and for the 3-month period ended March 31, 2024, STEC had a 
return on assets (ROA) of 1.59%, 1.78%, 1.09%, and 0.12%, respectively. The increase in ROA in 2022 was due 
to a higher net profit, which grew at a rate greater than the increase in STEC's total assets. The rise in assets was 
mainly attributed to the increase in cash and cash equivalents, contract assets, and investments in equity securities. 
However, in 2023 and for the 3-month period ended March 31, 2024, STEC's ROA decreased due to a decline in 
net profit, which decreased at a rate more significant than the decrease in assets. The reduction in assets was 
primarily due to a decrease in cash and cash equivalents and investments in equity securities. 
 
Factors or Events That May Significantly Affect the Financial Position and Operating Results in the Future 
(Forward Looking) 

 In relation to the scheduled offering of the Company’s securities along with the tender offer for STEC’s 
securities, this coincides with the period when the Company's financial statements for the second quarter of 2024 
will be disclosed to the public. The Company and its financial advisor have reviewed the draft financial statements 
for the second quarter of 2024 prior to the review by the Company’s certified public accountant. The Company 
preliminarily certifies that: 

(1) The Company was registered as a public limited company on December 27, 2023, to serve as the holding 
company of the group as part of the restructuring plan. It operates as a non-operating holding company, 
meaning it does not conduct business operations of its own but holds shares in other companies with the 
purpose of controlling those businesses. Therefore, the Company does not have any operating results for 
the three-month and six-month periods ended June 30, 2023 (Q2 2023) to compare with the operating 
results for the three-month and six-month periods ended June 30, 2024 (Q2 2024). 

Please refer to the details of the Company’s operating results for the three-month and six-month periods 
ended June 30, 2024 (Q2 2024) in the following table: 
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Income Statements of the Company for the three-month period ended June 30, 2024 

Income Statements 

June 30, 2024 

(Unreviewed) 

Thousand Baht 

Revenue - 

Expense  
Administrative Expense (880) 
Total Expense (880)  

Loss for the Period (880) 

Income Statements of the Company for the six-month period ended June 30, 2024 

Income Statements 

June 30, 2024 
(Unreviewed) 

Thousand Baht 

Revenue - 

Expense  
Administrative Expense (1,190) 
Total Expense (1,190)  

Loss for the Period (1,190) 
(2) On June 17, 2024, the Company invested in Stecon Logistics and Transportation Co., Ltd. ("Stecon 

Logistics") as part of its restructuring plan. The Company paid a total of 10,000 THB for the ordinary 
shares, resulting in 100% ownership of Stecon Logistics. Stecon Logistics was established as a subsidiary 
to carry out the Company's primary business activities, which include investments in transportation 
infrastructure projects such as the management and operation of expressways, railways, and airports. 
Additionally, it was set up to receive shares in joint ventures transferred from STEC as part of the 
restructuring plan. 

(3) The Company did not engage in any additional related-party transactions with individuals who might have 
conflicts of interest during the second quarter of 2024, aside from those previously disclosed in Section 1, 
Item 2.1 "Summary Information of the Issuing Company (the Company)" and Section 1, Item 3.14 "Related-
Party Transactions," which cover the three-month period ended March 31, 2024 (Q1 2024), and the period 
from December 27, 2023 (the date of the Company's registration) to December 31, 2023. 

(4) There were no significant changes in the Company's key management personnel during the second quarter 
of 2024 beyond what has already been disclosed in the prospectus. 
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(5) The Company does not have any additional ongoing projects or planned investments beyond what has 
already been disclosed in Section 1, Item 3.6 "Future Projects." 

(6) The Company has no other material information arising in the second quarter of 2024 that investors should 
be aware of for making informed investment decisions, beyond what has already been disclosed in the 
securities offering prospectus. 

 
Thai Economy 

In 2023, Thailand's economy saw a GDP growth rate of 1.9%, which was lower than expected. Despite 
supportive factors such as the recovery of the tourism sector, increased household consumption, and a rebound in 
exports of goods and services, the economic expansion was slow. This sluggish growth led to a delay in investments 
by businesses. Additionally, public construction projects were impacted due to the delayed formation of the new 
coalition government, which resulted in a postponement of the 2024 budget consideration. This delay directly 
affected the timeline for bidding on large-scale projects, pushing them beyond the anticipated schedule. Government 
expenditure and total investment decreased by 3.0% and 0.4%, respectively, from the fourth quarter of 2022. 
However, with the new government needing to stimulate the economy, it is expected that there will be an increase 
in the bidding of large-scale projects in 2024. 

In the first quarter of 2024, Thailand's economy expanded by 1.5% compared to the first quarter of 2023. 
This growth was primarily driven by non-agricultural production and the expansion of tourism-related services. 
However, the agricultural sector, industrial segment, government spending, total investment, and exports of goods 
and services experienced declines, which limited the overall economic growth. Despite these challenges, STEC 
was able to maintain its construction backlog, ensuring a continuous revenue stream for the future. 
 
Increase in Minimum Wages 

The construction contracting industry relies heavily on manual labor, both through direct employment and 
subcontracting. Labor costs based on the minimum wage account for 20-30% of the total costs, particularly for 
construction workers. The minimum wage increase in 2024, averaging 2.37%, raised daily wages to 330–370 baht 
from the previous 328–354 baht, effective from January 1, 2024. Additionally, the government has announced a 
policy to increase the minimum wage to 400 baht nationwide, which will be gradually implemented starting October 
1, 2024. This wage increase will raise construction costs and potentially impact STEC's profit margins. However, 
STEC is enhancing its construction management systems to improve labor efficiency and adopting new 
technologies, tools, and machinery to replace manual labor, enabling effective control over labor costs. 
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Impact of Volatile Construction Material Prices 

Construction material costs represent one of the primary and significant costs in the construction 
contracting business. According to the Construction Materials Price Index from the Ministry of Commerce, the index 
has shown a continuous increase. In 2023, the overall Construction Materials Price Index stood at 112.9, up from 
106.6 in 2021, with an average annual growth rate (CAGR) of 2.91%. This continuous rise in the index has led to 
a persistent increase in construction material prices. If STEC uses more construction materials than initially 
estimated, it will result in construction costs exceeding the budgeted costs. In the past, it has been found that most 
of STEC's projects have managed costs and expenses well by following the construction plans and/or construction 
control policies. For example, STEC purchases construction material at the start of the project to reduce the risk 
of price volatility, especially when indicated that there is a tendency for the price to increase. Moreover, STEC 
purchases material in bulk which provides negotiation power for STEC. STEC has utilized important historical data 
to analyze market price trends and forecast key construction material prices in advance, allowing for consideration 
of additional purchases during periods when prices are favorable. All of the above has helped STEC in reducing 
the impacts of volatile construction material prices. 
 
Fluctuation in Investment Value of GULF and TSE 

Currently, STEC has investments in other companies, namely GULF and TSE, representing 1.88% and 
9.00% respectively. The total market value of these investments is 9,855.60 million baht, or 20.56% (as of March 
1, 2024) of STEC’s total assets in 31 March 2024. However, STEC does not have control over these investments. 
If there are significant changes stock prices of GULF and TSE, it may affect the total asset value, liquidity, and 
dividend income of STEC. Additionally, since GULF and TSE are traded on the stock exchange, STEC can flexibly 
adjust its investment status if unexpected events occur. 
 
Delays in Construction Project Execution 

STEC recognizes construction revenue based on the progress of the construction projects. Therefore, any 
delays in construction will impact STEC's ability to recognize revenue and collect payments as per the terms of the 
construction contract. This can lead to increased actual operating expenses and may also result in penalties for 
not completing the work within the contractual deadline. Normally in case the delay is caused by the client, such 
as late handover of the site, the client will extend the construction period for STEC. Additionally, most subcontracting 
agreements include penalty clauses for delayed delivery of work, similar to the contracts STEC enters into with 
government agencies. This helps mitigate the risk if subcontractors are delayed. Consequently, the direct impact 
of such factors on STEC is reduced. Furthermore, both STEC and its subcontractors are able to deliver quality 
work on time by regularly monitoring project progress and promptly addressing any issues that arise. 
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Non-Payment for Assets Arising from Contracts (Unbilled Receivables) 

The construction business recognizes revenue based on the proportion of work completed, as assessed 
by independent engineers or project supervisors. Revenue is recorded along with the contract asset (Unbilled 
Receivables), which may result from changes in design or scope of work, requiring contract amendments before 
invoicing the client. STEC may face the risk of having incurred construction costs but being unable to collect 
payments from clients as scheduled, potentially delaying the receipt of funds post-construction and affecting STEC’s 
liquidity and cash flow. To mitigate this risk, STEC has strategies to reduce exposure by undertaking construction 
projects from a diverse range of clients, both public and private sectors. Additionally, STEC can collect payments 
from clients as usual by closely coordinating and liaising with the clients, project owners, or their representatives. 
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4.1. Opinions of the Board of Directors of Securities Issuers  

4.1.1. Impact to the Company’s Financial Position and Operating Performance 

Financial position and operating performance according to the Company's current financial statements 

The Company was registered on December 27, 2023, for the purpose of implementing the Restructuring 
Plan of STEC. At present, the Company does not hold any shares in STEC. Hence, the Company has no significant 
financial position or operating performance. However, the main financial information of the company is as follows: 

Unit: Million THB 
For the year ending  
31 December 2023 

For the three-month period 
ending 31 March 2024 

Statement of Financial Position   
Cash and cash equivalents 0.01 0.01 
Trade and other payables 0.05 0.36 
Paid-up capital 0.01 0.01 
Deficit (0.05) (0.36) 

 

Unit: Million THB 
For the year ending  
31 December 2023 

For the three-month period 
ending 31 March 2024 

Income Statement   
Administrative expenses (0.05) (0.31) 

 

The impact of the restructuring on the financial position and operating performance of the Company 
according to the Company's financial statements in the event that the restructuring is successful. 

Impacts of the consolidated financial statements of the Company 

According to the Restructuring Plan of STEC, the Company will make a tender offer of all shares of STEC 
by issuing new common shares of the Company in exchange for STEC’s common shares, which are currently held 
by STEC shareholders. Hence, the restructuring will not have any impact on the Company’s financial position and 
operating performance. However, in order for the investors to more clearly understand the primary impact of the 
restructuring, the Company has prepared the pro forma financial information under the assumption that STEC has 
transferred the shares of its subsidiaries, associated companies and investments in other companies according to 
the Restructuring Plan, except the subsidiaries established after the date, of which the transfer will occur at the 
same year as the incorporation of such subsidiaries under the reverse acquisition accounting standard and the 
transferred price is set as at the transferred date. In addition, the share swap between the Company and STEC 
will be exchanged at a swap ratio of 1 ordinary share of the Company, and 1 ordinary share of STEC, which will 
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reflect on the Company’s financial position and operating performance as the Company was established and holds 
STEC's shares on 1 January 2021. 

However, if the Restructuring Plan is changed in the future to suit the business and legal environment and 
to maximize shareholders’ benefits, the Company and STEC will transparently proceed in accordance with good 
governance and comply with the laws and regulations of the Securities and Exchange Commission, the Stock 
Exchange of Thailand and other related parties. 

(1) In case the Company acquires 100 percent of STEC’s issued and paid-up shares from the tender 
offers 

In the case where the Company can acquire 100.00 percent of STEC’s issued and paid-up shares, there 
will be no impact on the shareholders, the financial position, nor the operating performance of the Company. The 
operating performance of the Company will be the same as STEC’s financial position and operating performance 
before the implementation of the Restructuring Plan. 

(2) In case the Company acquires less than 100 percent of STEC’s issued and paid-up shares from the 
tender offers 

In the case where the Company can acquire 75.00 percent or more but less than 100.00 percent of STEC’s 
issued and paid-up shares, the Company will recognize the financial position and operating performance of STEC 
in the form of a reverse acquisition. 

Significant items of the Company's pro forma consolidated financial information after the restructuring appeared in 
Summary Table 1 
Pro forma consolidated financial information of the Company after the restructuring appeared in Summary Table 2 
 
Potential tax implications 

The listing of the Company's securities as registered securities on the Stock Exchange of Thailand, 
replacing the registered securities of STEC, and the exchange of shares at a 1:1 ratio for common shares of the 
Company and STEC will not incur any tax liabilities for STEC or its shareholders. This is because the original cost 
price of STEC shares held by each shareholder is equal to the offer price when exchanged for the Company's 
shares. This follows past practices where the Revenue Department has opined on similar restructuring cases, 
stating that shareholders using the original cost price of their shares for the exchange constitutes a reasonable 
cause under Section 65 Bis (4) of the Revenue Code. Furthermore, the transfer and sale of shares of subsidiaries, 
associates, and other investments held by STEC to the Company constitute a restructuring of the group according 
to business segments, and a restructuring within the same control group. After the Company is listed as a registered 
security on the Stock Exchange, following the completion of the restructuring plan, both the buyer and seller will 
remain under the ultimate control of the company before and after the transaction. This ensures that the control 
and benefits of the Company's shareholders remain unchanged. The Board of Directors of STEC has determined 
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that the transfer and sale value will be equivalent to the cost price as of the transfer date and/or a date close to 
the transfer date. This approach to the group restructuring, where transactions are executed at cost, results in 
minimal and insignificant fees and tax liabilities compared to the transaction value. Consequently, this transfer and 
sale of shares of subsidiaries, associates, and other investments do not impact the financial position, operating 
results, or cash flows of the Company. 

The impact of the restructuring on the financial position and operating performance of the Company 
according to the Company's financial statements in the event that the restructuring is unsuccessful. 

If the restructuring is unsuccessful, the Restructuring Plan will be cancelled, the Company will not be the 
major shareholder of STEC, and the Company’s common shares will not be listed on the Stock Exchange of 
Thailand. While STEC’s shares are continued listed on the Stock Exchange of Thailand. Hence, there will be no 
changes to the STEC’s financial position and operating performance. 

4.1.2. Impact to the STEC’s Financial Position and Operating Performance 

STEC’s financial position and operating performance according to the current financial statements 

The implementation of STEC's restructuring plan involves changes at the shareholder level of STEC, 
whereby the Company will make a tender offer for all securities of STEC by issuing and offering newly issued 
ordinary shares of the Company in exchange for STEC's ordinary shares at a 1 : 1  ratio. In this regard, STEC will 
transfer some of its subsidiaries, associates, and other investments to the company and its subsidiaries. After these 
transfer transactions are completed, STEC will retain shares in the following subsidiaries: (1) HTR Company Limited, 
(2) Nouvelle Property Company Limited, (3) Wisdom Services Company Limited, and (4) SNT Concrete Solutions 
Company Limited. These transactions will result in STEC no longer recognizing the operating results of the 
transferred subsidiaries, associates, and investments in its financial statements. Nevertheless, both the company 
and STEC will conduct these transactions transparently, adhering to good corporate governance practices and 
considering all applicable laws and regulations set forth by the Securities and Exchange Commission (SEC), the 
SET, and other relevant regulators. 

The impact of the restructuring on the financial position and operating performance of STEC according to 
the STEC's financial statements if the restructuring is successful. 

Potential accounting impacts on the consolidated financial statements of STEC 

According to the Restructuring Plan, STEC plans to transfer the shares of some of its subsidiaries and 
associated companies’ shares and investments in other companies held by STEC to the Company and/or the 
Company’s newly established subsidiaries to distinguish and mitigate risks from each business unit. As a result, 
STEC will not be able to recognize the operating performance of the transferred subsidiaries, associated companies, 
and investments in other companies in STEC’s financial statements, including returns received from investments 
in GULF and TSE shares such as returns in the form of dividends. Moreover, STEC’s dividend policy is subject to 
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change as appropriate and as required by the future business plan. However, the shareholders of STEC will have 
the investment return from the dividends of STEC. 

Significant items of STEC's pro forma consolidated financial information after the restructuring appeared in 
Summary Table 3 
Potential tax implications 

The transfer of the shares of subsidiaries and associated companies and investments in other companies 
held by STEC to the Company at cost may expose STEC to tax risks since the Revenue Department possess the 
authority to assess taxes relevant to the transactions based on the market price on the execution date of such 
transactions. The terms "cost" refers to the direct expenses incurred by STEC to acquire such investments, such 
as purchase prices, agency fees, transaction fees and taxes. The transaction may pose tax risks arising from the 
transfer of shares as per Section 65 Bis (4) of the Revenue Code, which stipulates that STEC, as the transferring 
party of shares in subsidiaries, associated companies and investments in other companies, is required to transfer 
the shares at a price not lower than the market price unless there is a reasonable cause. In this regard, STEC 
shall pursue a strategic approach to negotiate with the Revenue Department for mitigation of tax risks. It is 
anticipated that the transfer of shares shall be at the cost price, and if the negotiations reveal that there is a material 
likelihood of incurring taxes from the transaction, STEC may consider cancelling or modifying the nature of the 
transaction for the transfer of the shares of subsidiaries, associated companies and investments in other companies 
held by STEC, considering the utmost benefits for the shareholders. However, the Board of Directors has opined 
that this transaction is considered as part of the restructuring of shareholding and internal management of STEC, 
which is considered as reasonable cause. Therefore, it is anticipated that STEC will be able to execute the transfer 
of the shares of subsidiaries, associated companies and investments in other companies held by STEC at cost 
without any tax liabilities, subject to obtaining approval from the Revenue Department. 

The impact of the restructuring on the financial position and operating performance of STEC according to 
the STEC's financial statements if the restructuring is unsuccessful. 

If the shareholding restructuring is unsuccessful, there will be no changes to STEC’s financial position and 
operating results. STEC will be able to recognize operating results from subsidiaries, associated companies, and 
investment in other companies held by STEC without any impact on tax exposures and accounting. 

In the future, the Company may adjust STEC’s structure, including its holdings in subsidiaries, to better 
align with changing business environments and to ensure the maximum benefit for shareholders. Such adjustments 
will be conducted transparently and in accordance with good corporate governance practices, considering all 
applicable laws and regulations of the Securities and Exchange Commission (SEC), the SET, and other relevant 
regulatory bodies. 
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4.1.3. Impact on the Shareholders of the Company and STEC 

The shareholders who accept the tender offer 

If the shareholders of STEC choose to swap STEC’s share with the Company’s shares as a part of the 
Restructuring Plan, the share swap will not affect STEC’s shareholders since the shareholders of STEC will become 
the shareholders of the Company. Consequently, the Company will operate as a holding company by STEC’s 
shares and other companies operating in various businesses.  

The shareholders who do not accept the tender offer 

In case that the shareholders choose not to swap STEC’s shares with the shares of the Company, such 
shareholders will remain the shareholders of STEC. Hence, there will be an effect from STEC’s getting delisted 
from the Stock Exchange of Thailand as follows. 

1) The shareholders of STEC will not be able to trade STEC’s securities through the Stock Exchange of 
Thailand. As a result, the reference market price of STEC’s securities will not exist. Therefore, the 
shareholders will not be able to trade shares flexibly and liquidly, resulting in the lack of liquidity in 
securities trading. 

2) The returns from investments in STEC securities will be limited due to a reduced opportunity for 
shareholders to receive capital gains arising from the price differences in securities trading. This is 
because STEC securities will lack a market reference price for trading, and liquidity will diminish for 
the reasons. Additionally, as part of the restructuring plan, STEC intends to transfer shares of its 
subsidiaries, associates, and other investments to the Company or its newly established subsidiaries. 
This aims to distinctly categorize each business type and limit the risk impact of each business 
separately. Therefore, following the restructuring, STEC shareholders who do not accept the tender 
offer will remain as shareholders of STEC and will not be entitled to dividends from the Company. 
These dividends will be calculated based on the net profits derived from the operations of the 
subsidiaries, associates, and other investments transferred from STEC to the company, as well as 
dividends from the company's new business operations (if any). This includes returns from investments 
in GULF and TSE shares, such as dividends or capital gains from selling GULF and TSE shares at 
prices higher than cost Furthermore, STEC's dividend policy may change as appropriate and in line 
with future business plans. Nonetheless, STEC shareholders will still receive returns on their investment 
in the form of dividends from STEC's operational performance. 

3) Individual shareholders of STEC will no longer receive the tax exemption benefits for capital gains from 
the sale of shares. Additionally, the transfer and sale of STEC shares by both individual and corporate 
shareholders will be subject to stamp duty for the transaction. 

4) The shareholders of STEC may receive less information from STEC after the delisting. In addition, after 
the completion of the tender offer, if other shareholders of STEC who are not the Company, the person 
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acting in concert with the Company and the persons under Section 258 of the Securities and Exchange 
Act B.E.2535 (as amended) (the “Securities Act”) of the Company, hold shares in an aggregate of not 
greater than 5 percent of the total voting rights of STEC, or less than 100 persons, the result will be 
that: (1) STEC will not be obligated to prepare and submit the financial statements and other reports 
in respect of its financial status and operating performance to the Office of the Securities and Exchange 
Commission under Notification of Capital Market Supervisory Board No. TorChor. 44/2556 Re: Rules, 
Conditions and Procedures for Disclosure Regarding Financial and Non-Financial Information of 
Securities Issuers (including any amendments), therefore, shareholders of STEC will receive 
information as stipulated by the Public Limited Companies Act B.E. 2535 (including its amendments) 
and will receive information about STEC through the Company.; (2) STEC including its directors and 
executives will not be subject to rules and regulations related to the governance of the publicly traded 
company as prescribed under Chapter 3/1 of the Securities Act (including any amendments), for 
example, entering into related party transaction, entering into significant transaction, and the duty to 
report the interest of the directors and executives; (3) STEC’s directors, executives, and the auditors 
will no longer be obliged to disclose their holding of STEC’s securities under the Notification of the 
Office of the Securities and Exchange Commission No. SorChor. 38/2561 Re: Preparation of Report 
on Changes to the Securities and Derivatives Holding of Director, Executive, Auditor, Plan Preparer 
and Planed Administrator (including any amendments). Nevertheless, STEC will maintain its status as 
a public limited company, and therefore, is required to hold shareholders’ meetings and propose its 
annual financial statements to the shareholders for consideration as well as disclose and deliver 
information to fulfill the role as a public limited company under the Public Limited Companies Act B.E. 
2535 (including any amendments), for example, STEC is required to disclose annual reports, balance 
sheets, and income statement to the STEC’s shareholders’ meeting. Moreover, the shareholders of 
STEC can verify and reproduce such information at the Department of Business Development, Ministry 
of Commerce. Lastly, STEC, as a subsidiary of the Company, which is a listed company, would need 
to prepare and disclose the information in accordance with relevant regulations to the relevant 
authorities and investors. 

5) If the Company holds voting rights in STEC's shareholders' meetings and possesses more than 75% 
of the total voting rights in STEC, resolutions on significant matters in STEC's shareholders' meetings 
can be passed solely with the Company's votes. Consequently, other shareholders of STEC will be 
unable to gather enough votes to oppose the company's resolutions in STEC's shareholders' meetings. 
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Summary Table 1 - Significant items of the Company's pro forma consolidated financial information after the 
restructuring 

Unit: Million THB 
In case of acquiring 100.00 percent of STEC’s shares 

2021 2022 2023 Q1/2024 

Net profit attributable to the parent company 710.88 857.41 527.72 11.85 
Weighted average number of shares (million 
shares) 

1,525.11 1,525.11 1,525.11 1,525.11 

Earnings per share (THB)  0.47 0.56 0.35 0.01 

Total assets  46,622.05 50,789.59 47,449.44 47,927.85 

Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 

Paid-up capital 1,525.11 1,525.11 1,525.11 1,525.11 
Number of shares at account period end date 
(million shares)  

1,525.11 1,525.11 1,525.11 1,525.11 

Equity attributable to the parent company 17,078.76 19,592.25 17,701.31 17,453.25 

Equity of non-controlling shareholders 287.93 297.04 370.81 372.88 

Total equity 17,366.69 19,889.29 18,072.12 17,826.13 

Book value of the parent company (THB/shares) 11.20 12.85 11.61 11.44 

 

Unit: Million THB 
In case of acquiring 75.00 percent of STEC’s shares 

2021 2022 2023 Q1/2024 

Net profit attributable to the parent company 533.16 643.05 395.79 8.89 
Weighted average number of shares (million 
shares) 1,143.83 1,143.83 1,143.83 1,143.83 

Earnings per share (THB)  0.47 0.56 0.35 0.01 

Total assets  46,622.05 50,789.59 47,449.44 47,927.85 

Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 

Paid-up capital 1,143.83 1,143.83 1,143.83 1,143.83 
Number of shares at account period end date 
(million shares)  

1,143.83 1,143.83 1,143.83 1,143.83 

Equity attributable to the parent company 12,809.07 14,694.19 13,275.98 14,261.44 

Equity of non-controlling shareholders 4,557.62 5,195.10 4,796.14 3,564.69 

Total equity 17,366.69 19,889.29 18,072.12 17,826.13 

Book value of the parent company (THB/shares) 11.20 12.85 11.61 12.47 
Note: The following table lists significant information on the Company's pro forma consolidated financial information effected from 
restructuring in the event that the Company can acquires 100 percent of the total shares of STEC compared to the event that the 
Company can acquires 75 percent of the total shares of STEC and excluded any expenses that may occur from the Restructuring Plan. 
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Summary Table 2 - Pro forma consolidated financial information of the Company after the restructuring  

The Company is a public company that was established to support the Restructuring Plan. However, STEC 
will transfer the shares of the subsidiaries, associated companies, and investments in other companies held by 
STEC to the Company and the Company's subsidiaries. After the completion of the Restructuring Plan, the 
Company will have STEC as a subsidiary undertaking the core business and subsidiaries that operate other 
businesses that have been transferred from STEC. Therefore, the consolidated financial statements of the Company 
will be similar to the consolidated financial statements of STEC. Hence, the Company has prepared the pro forma 
consolidated financial information of the Company after the completion of the Restructuring Plan under the 
assumption that the company will be able to acquire the total shares of STEC from the tender offer at 100 percent 
and 75 percent. 

In addition, the pro forma consolidated financial information of the Company after the completion of the 
Restructuring Plan shown below are prepared for STEC shareholders to consider together with the formal tender 
offer for acquisition of securities (Form 69/247-1). Form 69/247-1 is for the purpose of submitting to the SEC and 
cannot be used for any other purpose. The pro forma financial statements of the Company are prepared by the 
management of the Company based on the current information and have not been reviewed nor audited by the 
certified auditor. However, there may be various factors that have a significant impact on actual performance in the 
future, the shareholders should consider additional information for making decisions. 

 
Pro forma consolidated income statement in the case of acquiring 100 percent of shares 

Pro forma consolidated income statement 
(Unit: Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 

For the years ended December 31 
For the three-
month period 

ended 
2021 2022 2023 31 March 2024 

Revenues 
Revenues from construction contracts 27,612.51 30,264.77 29,527.24 6,465.98 
Rental income 62.41 60.82 70.77 17.78 
Gain from fair value adjustment of investment 
properties 140.89 36.46 23.36 - 
Dividend income 92.94 104.08 149.80 - 
Other income 118.84 106.41 70.33 - 
Total revenues 28,027.59 30,572.55 29,841.50 51.36 
Expenses 
Cost of construction 26,387.80 28,776.04 28,280.28 6,097.72 
Cost of rental 12.31 15.68 18.93 6.05 
Administrative expenses 674.82 779.42 834.37 197.82 
Loss from litigation 123.96 - - - 
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Pro forma consolidated income statement 
(Unit: Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 

For the years ended December 31 
For the three-
month period 

ended 
2021 2022 2023 31 March 2024 

Total expenses 27,198.89 29,571.14 29,133.58 6,301.59 
Operating profit  828.70 1,001.41 707.92 233.53 
Share of profit (loss) from investments in 
associates 

39.72 33.74 (69.57) (146.15) 

Finance income 43.31 38.79 42.03 4.07 
Finance cost (33.44) (19.88) (43.12) (35.03) 
Profit before income tax expenses 878.29 1,054.05 637.27 56.42 
Income tax expenses (157.69) (187.33) (101.65) (42.42) 
Profit for the years/period 720.60 866.72 535.62 14.00 

Pro forma consolidated income statement in the case of acquiring 75 percent of shares 

Pro forma consolidated income statement 
(Unit: Million THB) 

In case of acquiring 75.00 percent of STEC’s shares 

For the year ending December 31 
For the three-
month period 

ended 
2021 2022 2023 31 March 2024 

Revenues 
Revenues from construction contracts 27,612.51 30,264.77 29,527.24 6,465.98 
Rental income 62.41 60.82 70.77 17.78 
Gain from fair value adjustment of investment 
properties 140.89 36.46 23.36 - 
Dividend income 92.94 104.08 149.80 - 
Other income 118.84 106.41 70.33 51.36 
Total revenues 28,027.59 30,572.55 29,841.50 6,535.12 
Expenses 
Cost of construction 26,387.80 28,776.04 28,280.28 6,097.72 
Cost of rental 12.31 15.68 18.93 6.05 
Administrative expenses 674.82 779.42 834.37 197.82 
Loss from litigation 123.96 - - - 
Total expenses 27,198.89 29,571.14 29,133.58 6,301.59 
Operating profit  828.70 1,001.41 707.92 233.53 
Share of profit (loss) from investments in 
associates 39.72 33.74 (69.57) (146.15) 
Finance income 43.31 38.79 42.03 4.07 
Finance cost (33.44) (19.88) (43.12) (35.03) 
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Pro forma consolidated income statement 
(Unit: Million THB) 

In case of acquiring 75.00 percent of STEC’s shares 

For the year ending December 31 
For the three-
month period 

ended 
2021 2022 2023 31 March 2024 

Profit before income tax expenses 878.29 1,054.05 637.27 56.42 
Income tax expenses (157.69) (187.33) (101.65) (42.42) 
Profit for the years/period 720.60 866.72 535.62 14.00 

 
Pro forma consolidated statement of financial position in the case of acquiring 100 percent of shares 

Pro forma consolidated statement of 
financial position (Unit: Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 
As of December 31 As of March 31 

2021 2022 2023 2024 
Assets     
Cash and cash equivalents 4,057.36 6,992.79 4,242.24 3,578.04 
Trade and other receivables - current portion 2,170.79 1,506.54 2,569.66 3,143.26 
Contract assets 6,009.56 8,265.32 7,816.72 7,722.13 
Short-term loans to related parties - - 70.00 82.00 
Short-term loans to other companies 33.07 21.99 6.68 8.04 
Construction materials and supplies - 53.53 249.60 272.25 
Costs to fulfil contracts with customers 22.80 15.76 8.18 11.13 
Advances to subcontractors 2,722.55 2,658.85 3,016.68 3,021.18 
Condominium units for sales 351.51 351.51 440.37 437.47 
Current tax assets 750.56 510.29 389.65 137.58 
Other current financial assets 3,603.64 1,304.15 1,067.69 1,666.10 
Other current assets 362.05 479.50 758.69 1,131.99 
Investments in equity instruments 10,576.01 12,611.25 10,123.48 9,940.80 
Investments in associates 5,391.04 5,814.13 6,249.85 6,050.84 
Trade and other receivables - due over one 
year 

157.38 102.23 53.57 41.62 

Loans to related parties 48.38 122.88 589.77 795.99 
Investment properties 4,908.52 4,944.99 4,968.35 4,968.35 
Property, plant and equipment 5,431.09 4,938.17 4,707.13 4,797.44 
Other non-current assets 25.74 95.69 121.14 121.63 
Total assets 46,622.05 50,789.59 47,449.44 47,927.85 
Liabilities     
Short-term loans from financial institutions - - 4,300.00 4,000.00 
Trade and other payables 5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities 17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction 2,410.76 2,384.31 2,737.53 2,813.17 
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Pro forma consolidated statement of 
financial position (Unit: Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 
As of December 31 As of March 31 

2021 2022 2023 2024 
Short-term loan from related party - - 445.00 445.00 
Current portion of liabilities     
   Long-term loans from financial institutions - - 117.00 94.38 
   Lease liabilities 650.06 324.26 219.53 220.60 
Provision for loss of construction projects 1.37 - - - 
Other current liabilities  487.26 252.80 372.58 373.29 
Long-term lease liabilities - net of current 
portion 

480.25 375.69 264.91 227.40 

Provision for long-term employee benefits 351.05 363.11 347.89 357.84 
Deferred tax liabilities 2,230.01 2,677.60 2,056.71 1,994.94 
Other non-current liabilities 2.67 11.68 10.19 11.63 
Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 
Shareholders' equity     
Registered capital     

   Share capital 1,525.11 1,525.11 1,525.11 1,525.11 
Share premium 2,097.06 2,097.06 2,097.06 2,097.06 
Retained earnings     
   Appropriated - statutory reserve 152.51 152.51 152.51 152.51 
   Unappropriated  8,647.17 9,123.31 9,216.99 9,228.84 
Other components of shareholders' equity 4,656.91 6,694.27 4,709.65 4,449.74 
Equity attributable to owners of the Company 17,078.76 19,592.25 17,701.31 17,453.25 
Non-controlling interests of the subsidiaries 287.93 297.04 370.81 372.88 
Total shareholders' equity 17,366.69 19,889.29 18,072.12 17,826.13 
Total liabilities and shareholders' equity 46,622.05 50,789.59 47,449.44 47,927.85 
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Pro forma consolidated statement of financial position in the case of acquiring 75 percent of shares 

Pro forma consolidated statement of 
financial position (Unit: Million THB) 

In case of acquiring 75.00 percent of STEC’s shares 
As of December 31 As of March 31 

2021 2022 2023 2024 
Assets     
Cash and cash equivalents 4,057.36 6,992.79 4,242.24 3,578.04 
Trade and other receivables - current portion 2,170.79 1,506.54 2,569.66 3,143.26 
Contract assets 6,009.56 8,265.32 7,816.72 7,722.13 
Short-term loans to related parties - - 70.00 82.00 
Short-term loans to other companies 33.07 21.99 6.68 8.04 
Construction materials and supplies - 53.53 249.60 272.25 
Costs to fulfil contracts with customers 22.80 15.76 8.18 11.13 
Advances to subcontractors 2,722.55 2,658.85 3,016.68 3,021.18 
Condominium units for sales 351.51 351.51 440.37 437.47 
Current tax assets 750.56 510.29 389.65 137.58 
Other current financial assets 3,603.64 1,304.15 1,067.69 1,666.10 
Other current assets 362.05 479.50 758.69 1,131.99 
Investments in equity instruments 10,576.01 12,611.25 10,123.48 9,940.80 
Investments in associates 5,391.04 5,814.13 6,249.85 6,050.84 
Trade and other receivables - due over one 
year 157.38 102.23 53.57 41.62 
Loans to related parties 48.38 122.88 589.77 795.99 
Investment properties 4,908.52 4,944.99 4,968.35 4,968.35 
Property, plant and equipment 5,431.09 4,938.17 4,707.13 4,797.44 
Other non-current assets 25.74 95.69 121.14 121.63 
Total assets 46,622.05 50,789.59 47,449.44 47,927.85 
Liabilities     
Short-term loans from financial institutions - - 4,300.00 4,000.00 
Trade and other payables 5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities 17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction 2,410.76 2,384.31 2,737.53 2,813.17 
Short-term loan from related party - - 445.00 445.00 
Current portion of liabilities     
   Long-term loans from financial institutions - - 117.00 94.38 
   Lease liabilities 650.06 324.26 219.53 220.60 
Provision for loss of construction projects 1.37 - - - 
Other current liabilities  487.26 252.80 372.58 373.29 
Long-term lease liabilities - net of current 
portion 

480.25 375.69 264.91 227.40 

Provision for long-term employee benefits 351.05 363.11 347.89 357.84 
Deferred tax liabilities 2,230.01 2,677.60 2,056.71 1,994.94 
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Pro forma consolidated statement of 
financial position (Unit: Million THB) 

In case of acquiring 75.00 percent of STEC’s shares 
As of December 31 As of March 31 

2021 2022 2023 2024 
Other non-current liabilities 2.67 11.68 10.19 11.63 
Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 
Shareholders' equity     
Registered capital     
   Share capital 1,143.83 1,143.83 1,143.83 1,143.83 
Share premium 1,572.79 1,572.79 1,572.79 1,572.79 
Discount from the purchase of investment 
equity in subsidiaries - - - (5.48) 
Retained earnings     
   Appropriated - statutory reserve 114.38 114.38 114.38 114.38 
   Unappropriated  6,485.38 6,842.48 6,912.74 6,983.65 
Other components of shareholders' equity 3,492.68 5,020.70 3,532.24 4,452.27 
Equity attributable to owners of the Company 12,809.07 14,694.19 13,275.98 14,261.44 
Non-controlling interests of the subsidiaries 4,557.62 5,195.10 4,796.14 3,564.69 
Total shareholders' equity 17,366.69 19,889.29 18,072.12 17,826.13 
Total liabilities and shareholders' equity 46,622.05 50,789.59 47,449.44 47,927.85 

Key Assumptions Used to Prepare the Company’s Pro Forma Financial Statements 

1. The share swap between STEC and the Company was carried out at a swap ratio of 1 common share of 
STEC and 1 common share of the Company as of 1 January 2021. 

2. The transfer of the shares of subsidiaries, associated companies and investments in other companies held 
by STEC to the Company occurred on 31 March 2024 according to the Restructuring Plan under the 
reverse acquisition accounting standard and the transferred price is set at cost as of the transferred date. 

3. The Company is not subject to corporate income tax from dividends received from STEC as of 1 January 
2021, under the assumption that the dividend recipient (i.e., the Company) is a listed company that holds 
shares in STEC for no less than 3 months before receiving the dividend and will hold shares for more than 
3 months after receiving the dividend, as stated by law. The shareholding restructuring plan also does not 
incur any tax exposure. 
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Summary Table 3 - Significant items of STEC's pro forma consolidated financial after the restructuring 
Unit: Million THB 2021 2022 2023 Q1/2024 

Net profit attributable to the parent company 710.88 857.41 143.29 (231.80) 
Weighted average number of shares (million 
shares) 1,525.11 1,525.11 1,525.11 1,525.11 

Earnings per share (THB)  0.47 0.56 0.09 (0.15) 

Total assets  46,622.05 50,789.59 41,072.24 42,014.95 

Total liabilities 29,255.37 30,900.30 28,169.95 28,940.84 

Paid-up capital 1,525.11 1,525.11 1,525.11 1,525.11 
Number of shares at account period end date 
(million shares)  1,525.11 1,525.11 1,525.11 1,525.11 

Equity attributable to the parent company 17,078.76 19,592.25 12,597.48 12,767.24 

Equity of non-controlling shareholders 287.93 297.04 304.81 306.88 

Total equity 17,366.69 19,889.29 12,902.29 13,074.12 

Book value of the parent company (THB/shares) 11.20 12.85 8.26 8.37 

Note: The following table shows significant information on STEC's pro forma consolidated financial statements from the Restructuring 
Plan excluded any expenses that may occur from the Restructuring Plan. 

Key Assumptions Used to Prepare the STEC’s Pro Forma Financial Statements 

1. The share swap between STEC and the Company was carried out at a swap ratio of 1 common share of 
STEC and 1 common share of the Company as of 1 January 2021. 

2. The transfer of the shares of subsidiaries, associated companies and investments in other companies held 
by STEC to the Company occurred on 31 March 2024 according to the Restructuring Plan under the 
reverse acquisition accounting standard and the transferred price is set at cost as of the transferred date. 
 

 

 

 



 Stecon Group Public Company Limited 
 

Section 1 Part 4.2 Page 1 
 

4.2. Opinion of the Board of Directors of STEC  

The Board of Directors of STEC has considered impacts on financial position and result of operation of 
STEC and impacts on STEC’s shareholders that the transaction of the Restructuring is appropriate and provide 
highest benefits for STEC and STEC’s shareholders since it reduces redundancies in investment approval process 
and enhances managerial flexibility and increase competitive capability through employing specialized professionals 
in each specific business and has independence to determine strategy planning. Moreover, the Group Company 
can limit work scopes and risks of each business appropriately and will have no impacts on original business 
operation significantly.  

In this regard, the Transfer of Subsidiaries and Associated Companies’ Shares and Investments in Other 
Companies Held by STEC to the Company at cost may expose to the risk of taxation since the Revenue Department 
possess the authority to assess taxes relevant to the transactions based on the market price on the execution date 
of such transactions. The terms "cost" refers to the direct expenses incurred by the Company to acquire such 
investments, such as purchase prices, agency fees, transaction fees and taxes. The transaction may expose to the 
risk of taxation arising from the transfer of shares as per Section 65 Bis (4) of the Revenue Code, which stipulates 
that STEC, as the transferring party of shares in subsidiaries, associated companies and investments in other 
companies, is required to transfer the shares at a price not lower than the market price unless there is a reasonable 
cause. In this regard, STEC shall pursue a strategic approach to negotiate with the Revenue Department to mitigate 
tax risks. It is anticipated that the transfer of shares shall be at the cost price, and if the negotiations reveal that 
there is a significant likelihood of incurring taxes from the transaction, STEC may consider cancelling or modifying 
the nature of the transaction for Transfer of Subsidiaries and Associated Companies’ Shares and Investments in 
Other Companies Held by STEC, considering the utmost benefits for the shareholders. However, the Board of 
Directors of STEC has opinion that this transaction is considered as part of the restructuring of shareholding and 
internal management of the Group Company, which is considered as reasonable cause. Therefore, it is anticipated 
that the Company will be able to execute the Transfer of Subsidiaries and Associated Companies’ Shares and 
Investments in Other Companies Held by the Company at cost without any tax liabilities, subject to obtaining 
approval from the Revenue Department  

Moreover, the Board of Directors of STEC has considered the opinion of Pioneer Advisory Company 
Limited as an independent financial advisor. In this regard, the independent financial advisor has opinion that 
STEC’s shareholders shall vote to agree with the restructuring shareholding and management plan, the delisting 
of STEC, and the transfer of shares of subsidiary companies, associated companies, and investments in other 
companies held by STEC to the Company including tender offer acceptance and the disposition of assets for the 
sake of restructuring of shareholding and management. In this regard, STEC submitted independent financial 
advisor report together with notice of extraordinary general meeting of shareholders to be information for 
consideration of shareholders for Extraordinary General Meeting of Shareholders No. 1/2024 of STEC. 
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4.3. Opinion of the Financial Advisor on the Appropriateness of the Shareholding and Management 
Restructuring Plan 

Optasia Capital Company Limited, as a financial advisor, has opinion that the shareholding and 
management restructuring plan of STEC as well as delisting of STEC securities from being listed securities in the 
SET which is a part of shareholding and management restructuring plan of STEC to enable listing of the Company’s 
securities to be listed in the SET in place of STEC’s securities is appropriate since such restructuring is restructuring 
to be aligned with new strategic goal which can enhance flexibility to expand businesses to other industries and 
enhance competitive capabilities efficiently through employing specialized professionals in each specific business 
and manage risks better by limiting risks associated with specific businesses within its scope  enhancing 
managerial flexibility to determine strategies.  

The financial advisor has the opinion that a swap ratio of 1 ordinary share of STEC to 1 ordinary share of 
the Company is appropriate and does not incur any burden arising from the share swap since the Company does 
not still operate business. Therefore, the result of operation of the Company can reflect result of operation of STEC 
and all of its subsidiaries. This restructuring ensures that the liquidity of shares held by shareholders of STEC who 
accept the tender offer remains unchanged. Moreover, STEC’s shareholders who accept this tender offer will not 
incur any tax burdens arising from the share swap since the tender offer price is equivalent to original cost of the 
shares of STEC for each shareholder. 

The shareholding and management restructuring plan has disadvantages and risks which shareholders of 
STEC should consider such as restructuring plan expenses, risk of taxation, risk of success of shareholding and 
management restructuring plan, risk of result of operation in the future and risk of power control, etc. Although, 
shareholders of STEC who do not accept the tender offer will not be affected or have a potential risk from investment 
of the Company in the future, those shareholders of STEC will not gain benefits from being shareholder of listed 
companies in the SET including lacking of liquidity for trading in the SET, being not eligible for tax benefits on 
capital gain from sales of securities, lacking opportunity to gain returns of new business and the company 
transferred and receiving less news on STEC. When considering benefits that STEC and shareholders of STEC 
anticipated to gain as well as disadvantages and potential risks, the financial advisor has opinion that the 
shareholding and management restructuring plan is appropriate. 

As aforementioned, the financial advisor has opinion that the shareholders of STEC should accept the 
tender offer. However, whether accepting the tender offer is the shareholder’s decision and shareholders should 
consider all relevant information attached as a part of Form 69/247-1 including supporting details for preparing the 
opinion of financial advisor and apply judgment for decision carefully. 
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5. Other Important Information 

 
-  None - 
 



 

 

Section 2 
Details of the Tender Offer 
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1. Details of the Tender Offer and Other References 

1.1 Details of the Offered Securities together with the Tender offer  
The Company wish to offer the sale of capital increased ordinary shares of the Company in exchange of 
ordinary shares of STEC according to shareholding and management restructuring plan as the Extraordinary 
General Meeting of Shareholders No. 1/2024 of STEC on February 15, 2024 with approval vote of 97.06 
percent which was not less than three-fourth of voting right of number of shares outstanding of shareholders 
who participant the meeting. Under this restructuring plan, the Company will make a tender offer for the shares 
of STEC specifying payment method with newly issued ordinary shares of the Company at the swap ratio of 1 
ordinary share of STEC per 1 ordinary share of the Company. (In this regard, the tender offer will be cancelled 
if the number of shares offered by the offeree is less than 75 percent of the total voting rights of STEC including 
the Transfer of Subsidiaries and Associated Companies’ Shares and Investments in Other Companies Held by 
STEC to the Company or subsidiaries of the Company under the restructuring plan) Upon the completion of 
the Tender Offer, the ordinary shares of the Company will be listed on the SET in place of the ordinary shares 
of FSS which will be delisted from the SET on the same day.  
 
1.1.1 Significant details of the offered securities 
Offeror’s name Stecon Group Public Company Limited 
Offeror’s address 32/59-32/60, Sino-Thai Tower, Sukhumvit 21 (Soi Asoke), Klongtoey-Nua, 

Wattana, Bangkok 10110 
Type of securities Newly issued shares of the Company 
Amount of offered 
securities 

Up to 1,525,106,540 of the newly issued ordinary shares of the Company in 
exchange for securities of STEC at the swap ratio of 1  ordinary share of 
STEC per 1 ordinary share of the Company. 

Par value 1.00 Baht per share 
Offer Price/1 The acquired cost STEC shares of each respective shareholder which is the 

final offer price. 
Tender Offer Period From August 19, 2024 to October 21, 2024, totaling 45 business days which 

is this final period of tender offer for securities.  
Other conditions The tender offer will be cancelled if the number of shares offered by the 

offeree is less than 75.00 percent of STEC’s total voting rights 
Note: /1 The share swap price for the purpose of the accounting treatment for each shareholder may be different, which will be in 

accordance with the accounting treatment and accounting standard applied to such shareholder. Since the share swap price is 
only for the accounting treatment purpose and under the internal accounting operation of each shareholder and its auditor, 
which will have no impact to the swap ratio of one ordinary share of STEC per one ordinary share of the Company. Moreover, 
such operation does not oppose the proceeding of the Shareholding and Management Restructuring Plan of STEC, which has 
been approved by the Extraordinary General Meeting of Shareholders No. 1/2024 of STEC and complies with relevant laws 
and accounting standards that are applied to each shareholder. Therefore, the Company will record the investment in STEC 
by using the cost method according to the book value of the equity as shown in the separate financial statements at the date 
of the securities exchange between STEC and the Company.  
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1.1.2 Rights, benefits and other conditions 
The newly issued shares of the Company will have equal rights and legal benefits as the issued and paid-up 
ordinary shares of STEC. The newly issued shares offered for sale on this transaction are consistent with the 
existing ordinary shares of STEC, which the Company wishes to make the tender offer. In addition, the rights 
that the shareholders of the Company are entitled to shall not be inferior to the existing rights that shareholders 
of STEC who choose to exchange their shares through the tender offer have previously received.  
 
1.1.3 Secondary market for the offered securities 
The Company will list all of issued and paid-up ordinary shares of the Company on the SET. The offering of 
the newly issued shares of the Company which swap transaction will be made before receiving the approval 
from the SET to list the ordinary shares of the Company on the SET. However, the Company has received a 
preliminary approval according to the letter of the SET No. BorJor. 134/2567 dated 10 April 2024, in which the 
SET will consider the approval for the listing of ordinary shares of the Company upon completion of the tender 
offer. Subsequently, the ordinary shares of the Company will be listed securities in place of the ordinary shares 
of STEC. 
 
1.1.4 Restrictions on the transfer of the offered securities 
The shareholders of the Company will be able to transfer the ordinary shares of the Company which have been 
listed on the SET with no restriction, except for the case that the transfer will cause (1) the Company to lose 
the rights or benefits that the Company shall receive in accordance with the law or (2) the foreign ownership 
of the Company to exceed 49.00 percent of the issued and paid-up capital as specified in the current Article of 
Association of the Company. 
 
1.1.5 Determination of the share swap price 
The share swap price will be equal to the acquired cost of the existing shares of each shareholder  
 
1.1.6 Price of ordinary shares in the secondary market 
- None -  
 
1.1.7 Subscription, offering, and allocation 
 

1.1.7.1 Securities offering procedure 
The offering of the newly issued shares of the Company will not process through an underwriter, since 
the offering for sale of the newly issued shares of the Company is the form of payment to the 
shareholders who accept the tender offer for the ordinary shares of STEC according to the 
Shareholding and Management Restructuring Plan. 
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1.1.7.2 Expenses related to the Securities Offering 
The estimated expenses for the securities offering (excluding VAT) are as follows: 

Estimated expenses for the securities offering (excluding VAT) 

Fees 
Expense 

(Unit : Baht) 
Fees on the application for the offering for sale of newly issued shares 300,000 
Fee for the filing of registration statement for the offering for sale of 
securities /1 

2,510,325 

Fees for the capital increase registration 262,500 
Fees on the application for the acceptance of securities as listed 
securities 

50,000 

Publishing expenses for the prospectus, Tender Offer Acceptance 
Form, Share Subscription Form, and other documents, as well as other 
expenses such as advertising and public relations expenses 

3,000,000 

Total 6,122,825 
Remark : /1 Estimated by using the weighted average of the closing price of STEC during August 6, 2024 to August 13, 

2024, which may differ from the actual fee paid. 
 
1.1.8 Procedures to Request for the Prospectus, Tender Offer Acceptance Form, and Share 

Subscription Form 
The Company will send the prospectus, the Tender Offer Acceptance Form, and the Share Subscription Form 
to the ordinary shareholders of STEC as appeared on the shareholders’ list of STEC as of [•]. The shareholders 
of STEC can also request for such documents from the Tender Offer Agent as stated in Part 1.2 from the day 
following the day that the registration statement for the securities offering together and the tender offer become 
effective. 
 
In addition, the ordinary shareholders of STEC can download the prospectus which has the same information 
as the prospectus that the Company submitted to the SEC from the SEC’s website at www.sec.or.th, in order 
to study the details of this offering for sale of the newly issued shares and the tender offer. 
 
1.1.9 Securities Allotment Procedures 
The ordinary shareholders of STEC who accepted the Tender Offer will be entitled for the rights to subscribe 
for the newly issued shares of the Company at the swap ratio of 1 ordinary share of STEC to 1 ordinary share 
of the Company. 
 
1.1.10 Other Information 
- None -  
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1.2 Tender Offer Agent 
 

Name: DAOL Securities Public Company Limited (“DAOL”) 
Address: 87/2 CRC Tower All Season Place, 18th Floor, Wireless Road, Lumpini, 

Pathumwan, Bangkok 10330 
Telephone: 02-351-1800 
Contact: Equity/TFEX Operation Department 

Inquiries can be made on every business day from 9.00 a.m. to 4.00 p.m. 
Email: custodian@daol.co.th 

 
The Company, as the Tender Offeror, has appointed DAOL Securities Public Company Limited (“DAOL”) 
as the Tender Offer Agent to be responsible for the custody of securities that STEC’s shareholders 
delivered through the tender offer. The Tender Offer Agents shall keep such securities in a separate 
account from the accounts of the Tender Offer Agent and the Tender Offeror.  
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1.3 Tender Offer Procedures  
 

Shareholders of STEC who intend to sell, in whole or in part of, STEC’s securities (the “Offeree”) 
shall comply with the following procedures: 

In case of tender offer acceptance via online systems (E-Tender) 

The Offeree who accepts tender offer via E-Tender Systems must be an individual person with Thai 
nationality which can verify and authenticate with information of Department of Provincial Administration (Online 
DOPA) successfully and shares which are offered must not be foreign shares. In this regard, shares to be 
offered must be scripless and deposited at Thailand Securities Depository Company Limited (TSD) or deposited 
via only securities companies which act as brokerage companies which the offeree open trading securities 
accounts.  

In case that the offeree who are unable to do transaction via E-Tender Systems successfully or the 
offeree are not an individual person with Thai nationality or in the case that shares to be offered is in the form 
of (1) script or (2) depositing securities at TSD in the issuer account with member number 600, the Offeree 
can accept tender offer by completing the documents (Hard Copy) only. The Offeree can accept tender offer 
via E-Tender Systems under procedures and conditions that tender agent determine, entering 
www.daolsecurities.co.th  

In case of tender offer acceptance via completing the documents (Hard Copy) 

1.3.1 Read the “ Tender Offer Acceptance Procedures of Sino-Thai Engineering and Construction 

Public Company Limited and Share Subscription of Stecon Group Public Company Limited” as 
enclosed in Attachment 7.1 and completely and clearly fill and sign in the “ Tender Offer 
Acceptance Form of Sino-Thai Engineering and Construction Public Company Limited and 

Share Subscription of Stecon Group Public Company Limited”  as enclosed in Attachment 7.2 
or the “Form for Tender Offer Acceptance of NVDR of Sino-Thai Engineering and Construction 

Public Company Limited and Subscription for NVDR of Stecon Group Public Company 
Limited”, as enclosed in Attachment 8.2 for NVDR, as the case may. 

Remark: 
a. The Offeree who wishes to sell of NDVR of Sino-Thai Engineering and Construction Public 

Company Limited will receive NDVR of the Tender Offeror in exchange. 
b. The Offeree must convert the nationality of the securities to match with the nationality of the holder 

before transferring to the Tender Offer Agent. The Tender Offer Agent will not accept the securities 
from the Offeree with mismatch nationalities. 

1.3.2 Please enclose the following supporting documents  

1.3.2.1 In case of share certificate (script)  
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The share certificate must be endorsed by the signature of the Offeree in the column headed "signature 
of the transferor" on the back of the share certificate accurately and completely with two copies of the 

duly signed documents mentioned in part 1.3.2.3  as the case may be. The certified signature of the 
Offeree on the back of the share certificate and on all of the supporting documents must be identical.  

In this regard, the Tender Offer Agent would like to ask for the cooperation of the Offeree to submit 
the Tender Offer Acceptance Form of Sino-Thai Engineering and Construction Public Company Limited 
and Share Subscription of Stecon Group Public Company Limited (the “Tender Offer Acceptance 
Form”) as mentioned in Part 1.3.1 and the supporting documents as mentioned in part 1.3.2 within 
October 17, 2024 (or at least 2 business days prior to the last day of the Tender Offer period) to 
ensure the adequate amount of time for processing the share certificates, since the Tender Offer Agent 
must verify and deposit the share certificates with “Thailand Securities Depository Company Limited” 
(the “TSD”), who is the securities registrar. In case that the TSD rejects the deposit of the share 
certificate, the Tender Offer Agent will contact the Offeree for collecting their share certificates. 

▪ In case where the title, first name or last name of the Offeree as appeared in the share 
certificate(s) is different from those appeared in the identification card, or civil servant 
identification card, or state enterprise employee card, or alien certificate or passport, the Offeree 
has to complete the “Amending Securities Holder Record” issued by the TSD, as enclosed in 
Attachment 10, together with certified true copy of official document issued by the government 
agency(ies). The new information must match with the information as appeared on the 
identification card, or civil servant identification card, or state enterprise employee card, or alien 
certificate or passport, as the case may be. (The securities holder can download such form from 
TSD’s website at www.set.or.th/tsd/th/tsd.html).  

▪ In case that the Offeree is an administrator, the Offeree must submit a certified copy of the court 
order appointed the Offeree as the administrator which was issued for no longer than 6  months 
prior to the last day of the Tender Offer Period, a certified copy of death certificate, a certified 
copy of the administrator’s ID Card, and a certified copy of House Registration of the 
administrator, and share certificate endorsed by the administrator. 

▪ In case the Offeree is minor, the guardian (father and mother) must endorse the shares certificate 
and attach a certified copy of the guardian’s ID Card and a certified copy of House Registration 
of the guardian and the minor. 

▪ In case that the share certificate is lost, the Offeree will need to contact the TSD in order to issue 
new share certificate for the offering for sale through the Tender Offer Agent. Since the share 
certificate issuance takes approximately 2 weeks to process, the Offeree should contact the TSD 
for at least 2 weeks prior to the last day of the Tender Offer period. 

Remark: In case that the Offeree wishes to sell securities in the form of share certificates, 
the Tender Offer Acceptance Form shall be completed once the share certificates are 
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verified and deposited with the TSD. In case that the TSD rejects the deposit of share 
certificates, the Tender Offer Agent will contact the Offeree for collecting the share 

certificates.  

1.3.2.2 In case of scripless shares (including domestic shares, foreign shares and NVDR): 

The Offeree shall contact and notify the brokerage company that the Offeree deposits the tendered 
shares in the trading account and attach documents of “Application for Securities Transfer between 
the issuer account and the depository participant account” of TSD as enclosed in Attachment 7.6 
including a copy of supporting documents of the Offeree as mentioned in Part 1.3.2 as the cases may 
be to notify the intention to transfer shares into the following accounts:  

Account Name:  DAOL SECURITIES (THAILAND) PCL. FOR TENDER OFFER  
Account No.:  032-0000000888 

1.3.2.3 Required identification document of the Offeree 

(a) Thai Individual 

A certified true copy of the valid ID card, or civil servant ID card or state enterprise employee 
card. (In case of providing a copy of permanent ID card, or unexpired civil servant ID card or 
unexpired state enterprise employee card, a certified true copy of household registration with 
the page the Offeree’s name and 13-digit identification number appears on the copy is required). 
The signatures appeared on the certified documents as mentioned and the signatures on other 
documents relating to the tender offer must be identical. 

In case that the Offeree is minor, the guardians (father and mother) must attach the consent 
letter and a certified copy of ID Card or other proof of identification of the guardians and a 
certified copy of House Registration of the guardians and the minor. 

(b) Foreign Individual 

A certified copy of the valid alien certificate or valid passport. The signatures appeared on the 
certified documents as mentioned and the signatures on other documents relating to the tender 
offer must be identical. 

(c) Thai Juristic Person 

A copy of Affidavit, issued by the Ministry of Commerce for no longer than 6  months prior to 
the last day of the Tender Offer Period, certified true copy by the authorized signatory(ies) of 
the juristic person together with the company seal (if any), with a certified copy of the valid ID 
Card, Civil Servant ID Card, or State Enterprise Employee Card of the authorized signatory(ies) 
(in case of providing a copy of permanent ID Card, a copy of Civil Servant ID Card, a copy of 
State Enterprise Employee Card, attach a certified copy of House Registration including the 
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page that contains the name of the Offeree and 1 3  digits of ID number). In case that the 
authorized director is a foreign person, the valid alien certificate or valid passport which certified 
by the authorized person is required. The signatures appeared on the certified documents as 
mentioned and the signatures on other documents relating to the tender offer must be identical. 

(d) Foreign Juristic Person 

A copy of the certificate of incorporation, the memorandum of association and the affidavit 
issued by the officer of the juristic person or the government authority of the country where the 
juristic person is domiciled, which certified the name of the juristic person and authorized person, 
the location of head office, authorization and conditions of signing to bind the organization, 
issued for no longer than 6  months prior to the last day of the Tender Offer period; all such 
documents must be certified by the authorized signatory(ies) of the juristic person with the 
company seal (if any), and attach proof of identification documents of the authorized person 
with certified by the authorized signatory(ies) as mentioned in Section 1.3.2.3 (a) or (b), as the 
cases may be. 

All the aforementioned certified documents must be certified by the notary public officer with 
the notary public officer stamp and authenticated by the Royal Thai Embassy or Royal Thai 
consulate in the country where the documents are prepared or certified. The certification for 
such documents has to be issued for no longer than more than 6 months prior to the last day 
of the Tender Offer period. 

Since the share swap price will be equal to the cost of existing shares in STEC of the respective 
shareholders which is the final tender offer price, therefore, in case the Offeree is a foreign 
juristic person not conducting business in Thailand and is domiciled in a country that does not 
have a double taxation treaty with Thailand or is domiciled in a country that has a double 
taxation treaty with Thailand but such treaty does not exempt any withholding tax on capital 
gain on sales of shares in Thailand, the Offeree does not require to declare the cost of tendered 
securities. 

1.3.2.4 In case that the Offeree cannot submit the Tender Offer Acceptance Form by him/herself, please 
complete a power of attorney document in Attachment 7.3 for ordinary shares, or in Attachment 
8.3 for NVDR holder with a stamp duty affixed and enclose the certified identification documents of 
the grantor and the attorney-in-fact as mentioned in Part 1.3.2.3, as the cases may be 

In case of the Power of Attorney is given to a custodian to act on behalf of the Offeree, a copy of 
the Power of Attorney document of the custodian is required whereby the document as mentioned 
in Part 1 . 3 . 1  and 1 . 3 . 2  will be signed by the custodian along with the document specifying the 
authorized person of such custodian and a certified true copy of identification documents as 
mentioned in Part 1.3.2.3 of such authorized person. 
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1.3.2.5 Other documents which the Tender Offer Agent may request. If the Offeree has any questions 
regarding the Tender Offer Acceptance Procedure, please contact 

Miss Nongnuch Cheiklin and Mr. Wanlop Prasannanuruk 
DAOL Securities (Thailand) Public Company Limited  
Equity/TFEX Operation Department  
87/2 CRC Tower All Season Place, 18th Floor, 
Wireless Road, Lumpini, Pathumwan, Bangkok 10330 
Telephone: (66) 02-351-1800 
Email: custodian@daol.co.th  

1.3.3 Submission of the Tender Offer Acceptance Form  

1.3.3.1 In case of share certificates, the Offeree shall complete and submit the Tender Offer Acceptance 
Form according to Part 1.3.1 together with 2 copies of the Enclosures as mentioned in Part 1.3.2 to 
the Tender Offer Agent’s office on business day from August 19, 2024 to October 21, 2024 from 9.00 
a.m. to 4.00 p.m. 

The Offeree has to endorse the share certificate by signature in the column headed "signature of the 
transferor" at the back of the certificate and attach the Enclosures according to Part 1.3.2, as the case 
may be. The certified signatory of the Offeree on the back of the share certificate and every other 
enclosure must be identical. The Offeree has to submit the Tender Offer Acceptance Form according 
to Part 1.3.1 and Part 1.3.2 within 4.00 p.m. of October 21, 2024 

In this regard, the Tender Offer Agent would like to ask for the cooperation of the Offeree to submit 
the Tender Offer Acceptance Form as mentioned in Part 1.3.1 and the supporting documents as 
mentioned in part 1.3.2 within July 3, 2023 (or at least 2 business days prior to the last day of the 
Tender Offer Period) to ensure the adequate amount of time for processing the share certificates, 
since the Tender Offer Agent must verify and deposit the share certificates with “Thailand Securities 
Depository Company Limited” (the “TSD”), who is the securities registrar. In case that the TSD rejects 
the deposit of the share certificate, the Tender Offer Agent will contact the Offeree to collect the 
returning the share certificates from the Tender Offer Agent at the address below: 

Miss Nongnuch Cheiklin and Mr. Wanlop Prasannanuruk 
DAOL Securities (Thailand) Public Company Limited  
Equity/TFEX Operation Department  
87/2 CRC Tower All Season Place, 18th Floor, 
Wireless Road, Lumpini, Pathumwan, Bangkok 10330 
Telephone: (66) 02-351-1800 
Email: custodian@daol.co.th 

In this regard, the Tender Offer Agent will not accept any documents sent by post. 
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1.3.3.2 In case of scripless shares (including both domestic shares and foreign shares): The Offeree can 
submit the Tender Offer Acceptance form as stated in 1.3.1 and a set of supporting documents as 
stated in 1.3.2 to the brokerage company that the Offeree has trading account within the date specified 
by the brokerage company, in order that the brokerage company can collect and deliver Tender Offer 
Acceptance Form and the supporting documents to the Tender Offer Agent within the Tender Offer 
Period. 

1.3.3.3 In case of NVDR: The Offeree has to follow the Tender Offer Acceptance and Subscription Procedures 
( NVDR) as stated in the Attachment 8 .1.  In practice, in case of NVDR, there is a procedure to 
transform NVDR to scripless shares before selling to the Tender Offer Agent. The Tender Offer Agent 
cannot purchase NVDR if the NVDR holders did not transform NVDR to scripless shares within the 
Tender Offer Period. Therefore, for the benefit of NVDR holders to be able to sell NVDR within the 
Tender Offer Period, NVDR holders should submit the Tender Offer Acceptance Form as stated in 
Part 1.3.1 and the Attachments as stated in Part 1.3.2 within October 17, 2024, (or at least 2 business 
days prior to the last day of the Tender Offer Period).  

1.3.4 In case that the ordinary shares or NVDR are under pledge or any other encumbrances, the Offeree 
must completely release the pledge or encumbrances before accepting the Tender Offer and 
complying with Part 1.3.1 to 1.3.3 above. 

1.3.5 Since the share swap price will be equal to the cost of existing shares in STEC of the respective 
shareholders which is the final tender offer price, therefore, in case the Offeree is a foreign juristic 
person not conducting business in Thailand and is domiciled in a country that does not have a double 
taxation treaty with Thailand or is domiciled in a country that has a double taxation treaty with Thailand 
but such treaty does not exempt any withholding tax on capital gain on sales of shares in Thailand, 
the Offeree does not require to declare the cost of tendered securities. 

1.3.6 In case that the Offeree does not comply with Tender Offer Acceptance Procedures or the documents 
for the Tender Offer are incorrect or incomplete, the Tender Offer Agent reserves the rights to reject 
the Tender Offer Acceptance Form based on the Tender Offer Agent’s discretion. Moreover, the 
Company or the Tender Offer Agent has the rights to amend the details of the Tender Offer procedures 
mentioned in this document as considered suitable if there is any problem, obstacle or procedures 
restriction, in order to fairly facilitate and provide assistance to the Offeree.  
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1.4 Tender Offer Period and Procedure for Securities Delivery and Payment 

1.4.1 Period for securities delivery 

From 9.00 a.m. to 4.00 p.m. of business days from August 19, 2024 to October 21, 2024, totaling 45 
business days. Such Tender Offer Period is final and will not be amended. 

1.4.2 Procedures for securities payment and delivery 

1.4.2.1 In case the Offeree wishes to receive the share certificate in the name of the Offeree (Scrip 
System)  
The TSD will deliver the share certificates according to the amount of allotted shares received to the 
Offeree by registered mail to the address specified in the subscription form within 15 business days 
from the last day of the Tender Offer Period. In this case, the Offeree will not be able to sell their 
shares received from the allotment in the SET until they receive share certificates, which maybe later 
than the date that the Company’s ordinary shares commence trading on the SET. 

1.4.2.2 In case the Offeree does not wish to receive the share certificate but wishes to use the services 
of the TSD (Scripless System) 

In case the Offeree has a trading account 

The Offeree can deposit the allotted shares with the brokerage company that the Offeree has trading 
account. The Company will deposit the allotted shares with the TSD and the TSD will record the 
number of ordinary shares that such brokerage company deposited and submitted the proof of deposit 
to the Offeree within 7 business days after the last day of the Tender Offer Period. Simultaneously, 
the brokerage company will record the number of shares deposited by the Offeree in its account. 
 
In case the Offeree does not have a trading account 

The Offeree can deposit the allotted shares in the name the TSD by deposit those shares in the Issuer 
Account number 600. In this case, the Company will deposit such shares with “Thailand Securities 
Depository Company Limited” within 7 business days after the last day of Tender Offer Period. 
Nonetheless, if the Offeree wishes to withdraw shares from the Issuer Account number 600, the 
Offeree can contact the TSD and has to pay fee as specified by the TSD. 

In case that the Offeree wishes to deposit ordinary shares in the Issuer Account number 600, please 
fill in information in Attachment 7.4 “U.S. Indicia Checklist (Individual & Juristic Person) (only for 
those who prefer to deposit securities into the Issuer Account)” for the subscriber who is the 
individual and the juristic person and Attachment 7.5 “Entity Status Certification and Information 
Disclosure Consent Form under FATCA (only for Juristic Person Only)” for the subscriber who is 
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the juristic person, then certify such documents to be delivered to the TSD (the Tender Offer Agent 
reserves the right not to deposit securities in the Issuer Account number 600 in the name of the Offeree 
in case that the required information are not provided or there are any indications that the Offeree is 
a US citizen, the Tender Offer Agent will issue as share certificate in the name of Offeree instead). 

If the Offeree does not choose either case in the Tender Offer Acceptance Form, the Company 
reserves the rights to issue a share certificate in the name of the Offeree instead. 

 

1.4.2.3 In case of NVDR holders 

NVDR holders (both individual and juristic person) of TVI will receive NVDR of the ordinary shares of 
the Company as compensation for the acceptance of the Tender Offer. Thai NVDR Company Limited 
will facilitate the delivery of the securities via the TSD. 
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1.5 Tender Offer Cancellation Procedures 

 
1.5.1 The Offeree can cancel the tender offer acceptance during 9.00 a.m. to 4.00 p.m. on any business 

days between August 19, 2024 to September 13, 2024 or within the first 20 business days of the 
Tender Offer Period (the “Tender Offer Cancellation Period”). 

 
1.5.2 Tender Offer cancellation procedures 

 
1.5.2.1 Read “Tender Offer Cancellation Procedures for Sino-Thai Engineering and Construction Public 

Company Limited and Share Subscription for Stecon Group Public Company Limited” in 
Attachment 9.1 carefully and complete information in “Tender Offer Cancellation Form for Sino-Thai 
Engineering and Construction Public Company Limited and Share Subscription for Stecon 
Group Public Company Limited” in Attachment 9.2 clearly, accurately, and completely and have the 
Forms signed by the Offeree. 
 

1.5.2.2 Inspect to ensure that the following documents are attached with the Tender Offer Cancellation Form 
for Sino-Thai Engineering and Construction Public Company Limited and Share Subscription for Stecon 
Group Public Company Limited (the “Tender Offer Cancellation Form”): 
(1) Tender Offer Acceptance Form and share certificate receipt that were issued by the Tender Offer 

Agent, or share transfer certificates via the TSD, or securities transfer certificates for NVDR 
holders that were issued by the brokerage company that the Offeree has trading account.  

(2) Identification document of the Offeree in case of tender offer cancellation 

(a) Thai Individual  
 
A certified true copy of valid ID Card, or Civil Servant ID Card, or State Enterprise Employee 
Card (in case of providing a copy of permanent ID Card, a copy of Civil Servant ID Card, 
or a copy of State Enterprise Employee Card, attach a certified true copy of house 
registration including the page contain the name of the Offeree and 13 digits of ID number). 
The signatures appeared on the certified documents as mentioned and the signatures on 
other documents relating to the tender offer must be identical.  
 
In case that the Offeree is minor, the guardians (father and mother) must attach the consent 
letter and a certified copy of ID Cards or other proof of identification of the guardians with a 
certified copy of House Registration of the guardians and the minor 
 
In the case that the Offeree is an administrator, the Offeree must submit a certified copy of 
the court order appointing the Offeree as the administrator which has been issued no longer 



 Stecon Group Public Company Limited 
 

Section 2 Page 14 

than 1 year prior to the date of submission, a certified copy of the death certificate, a certified 
copy of the administrator’s ID Card, and a certified copy of House Registration of the 
administrator. 

 
(b) Foreign Individual  

 
A certified copy of the valid alien certificate or valid passport. The signatures appeared on 
the certified documents as mentioned and the signatures on other documents relating to the 
tender offer must be identical. 

 
(c) Thai Juristic Person 

 
A copy of Affidavit, issued by the Ministry of Commerce for no longer than 6  months prior 
to the last day of the Tender Offer Period, which has been certified true copy by the 
authorized signatory(ies) of the juristic person together with the company seal (if any), with 
a certified true copy of valid ID Card, or Civil Servant ID Card, or State Enterprise Employee 
Card of the authorized signatory(ies) (in case of providing a copy of permanent ID Card or 
a copy of Civil Servant ID Card or a copy of State Enterprise Employee Card, attach a 
certified true copy of house registration including the page that contains the name of the 
Offeree and 13 digits of ID number). In case that the authorized director is a foreign person, 
the valid alien certificate or valid passport which certified by the authorized person is 
required. The signatures appeared on the certified documents as mentioned and the 
signatures on other documents relating to the tender offer must be identical. 

 
(d) Foreign Juristic Person 

 
A copy of the certificate of incorporation, the memorandum of association, and the affidavit 
issued by the officer of the juristic person or the government authority of the country where 
the juristic person is domiciled, in which, certified with the name of the juristic person and 
authorized person, the location of head office, authorization and conditions of signing to bind 
the organization, issued for no longer than 6 months prior to the last day of the Tender Offer 
Period; all such documents must be certified by the authorized signatory(ies) of the juristic 
person with the company seal (if any), and attach the proof of identification of the authorized 
person certified by the authorized signatory(ies) as mentioned in Section 1.5.2.5 (a) or (b), 
as the cases may be. 
 
All the aforementioned certified documents must be certified by the notary public officer with 
the notary public officer stamp and authenticated by the Royal Thai Embassy or Royal Thai 
consulate in the country where the documents are prepared or certified. The certification for 
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such documents has to be issued for no longer than more than 6 months prior to the last 
day of the Tender Offer Period. 

 
(e) In case that the Offeree cannot submit the Form by him/herself, please complete a Power 

of Attorney for the Cancellation of Tender Offer and Share Subscription as enclosed in 
Attachment 9.3 with a stamp duty affixed for Baht 30 and enclose the certified identification 
documents 

 
1.5.2.3 Submit the completed Tender Offer Cancellation Form together with the attachments as mentioned in 

Part 1.5.2 to the Tender Offer Agent’s office as mentioned in Part 1.3.3.1 

DAOL will not accept any documents relevant to tender offer cancellation sent by post. 
 

1.5.2.4 After the Tender Offer Agent receives the complete Tender Offer Cancellation Form and the enclosures 
as mentioned in Part 1 . 5 . 2  within the Tender Offer Cancellation Period, the Tender Offer Agent will 
proceed as follows: 

• In case that the Offeree wishes to receive share certificate in return 

The shareholders will have the rights to be shareholders on the shareholders’ name list on the 
business day following the day that the Tender Offeror notifies the Tender Offer Cancellation. 
The Tender Offer Agent will return the share certificates to the address specified in the 
cancellation form by registered mail. In this regard, the share certificates issuance will take at 
least 14 days. 

• In case that the Offeree wishes to receive shares via the TSD (for transferring shares to the 
brokerage company that the Offeree has trading account 

The Offeree who cancels the Tender Offer will receive the shares or NVDR, as the cases may 
be, in return via the TSD scripless systems only. The Tender Offer Agent will transfer the shares 
or NDVR through TSD in scripless form to the trading account specified in the Tender Offer 
Cancellation Form within the following business day after the Offeree or the attorney-in-fact cancel 
the Tender Offer of shares or NVDR and the Offeree who cancel the Tender Offer must pay the 
transferable fee of shares or NVDR at the amount of Baht 150 for each transaction.  
 

In this regard, the Offeree who cancels the Tender Offer Acceptance will receive the returned 
shares in the format according to the format offered for sale through the Tender Offer. The 
Offeree cannot change the format of such securities. 
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1.6 Tender Offer Cancellation Conditions of the Company 

The Company (Tender Offeror) reserves the rights to cancel the Tender Offer upon the occurrence of events 
or actions as follows: 

1) Any events or actions occurring after the SEC accepts of the Registration Statement for Securities 
Offering together with Tender Offer for the Securities but before the end of the tender offer period that 
cause or may cause severe damage to the status or assets of STEC, whereby such events or actions 
are not the result of the Company’s action or actions which the Company is responsible. 

2) STEC engages in any actions after the SEC accepts of the Registration Statement for Securities 
Offering together with Tender Offer for the Securities but before the end of the tender offer period that 
cause a dramatic decrease in the share value of STEC. 

3) In the case that, at the end of the specified tender offer period, the number of accepted shares by the 
Offeree is less than 75.00 percent of the STEC’s total voting rights.. 

 
In the case that the Tender Offer has been cancelled, the Company will submit the cancellation notification 
letter with reasons to all shareholders according to the latest shareholders list within the business day following 
the last day that the SEC may object to the Tender Offer Cancellation (within 3 business days from the 
submission of the notification of the Tender Offer Cancellation to the SEC) and the Tender Offeror will also 
notify the Tender Offer Cancellation with reasons through the SET as an additional channel for the Offeree 
whose name is not in such shareholders’ name list. 
 
The Company will return the securities to the securities holders of STEC who have accepted the tender offer 
and submitted the Tender Offer Acceptance Form in accordance with the method of delivery of securities 
specified by the Offeree in the Tender Offer Acceptance Form as follows: 

• In the case that the Offeree has deposited the shares with TSD in the Issuer Account Number 600 

The Tender Offer Agent will transfer the securities or NVDR via the TSD to the Offeree’s account as 
specified in the Tender Offer Acceptance Form, which shall be deposited with the brokerage company that 
the Offeree has a trading account or the Issuer Account Member Number 600 within the following business 
day after the Company notifies the Tender Offer Cancellation. 

• In the case that the share certificates are issued and delivered by registered mail 

The shareholders will have the rights to be shareholders on the shareholders’ name list on the business 
day following after the Company notifies the Tender Offer Cancellation. The share certificates issuance by 
the TSD will take at least 14 days.  
Remark: The return of shares in script or scripless system will be in accordance with the form of the 
securities that the Offeree offered for sale through the Tender Offer. The Offeree cannot change the 
format of such securities. 



 Stecon Group Public Company Limited 
 

Section 2 Page 17 

1.7 Calculation of the Swap Ratio 
 
According to the Shareholding and Management Restructuring Plan, the share swap ratio is 1:1. Therefore, 1 
ordinary share of STEC will be exchanged with 1  newly issued ordinary share of the Company with reference 
to the following: 

(a) If the Company can acquire 100 percent of the total issued and paid-up capital of STEC, the financial 
position and operating performance of the Company and its subsidiaries will be similar to the financial 
position and operating performance of STEC, including its subsidiaries and associates, prior to the 
restructuring (not including taxes, fees, and expenses that may arise from the shareholding and 
management restructuring) 

(b) The ordinary shares of the Company will have the same listed securities status as the ordinary shares of 
STEC prior to the shareholding and management restructuring. 

(c) The ordinary shares of the Company will be in accordance with the existing ordinary shares of STEC that 
the Company intended to acquire. The entitled rights of the Company’s shareholders will not be inferior 
to the entitled rights that STEC’s shareholders receive. 

 
In this regard, the company together with legal advisors and financial advisor have verified the documents 
related to the rights, benefits, and conditions of the aforementioned securities and have determined the swap 
ratio to be 1 to 1. The share swap price will be equivalent to the acquired price of each STEC shareholder. 
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2. Resolutions of the Shareholders’ Meeting 

STEC 

The Extraordinary General Meeting of Shareholders No. 1/2024 of STEC, held on February 15, 2024, has 
passed a resolution to approve Shareholding and Management Restructuring Plan and other related proceedings 
with 97.06 percent votes, which is not less than three-quarters of the total votes of the shareholders attending 
the meeting and having the right to vote including the abstained votes in the calculation basis. The approval 
includes the delisting of the STEC’s securities from being listed securities on the SET, the amendment of the 
STEC’s Articles of Association in accordance with the Restructuring Plan, the Transfer of Subsidiaries and 
Associated Companies’ Shares and Investments in Other Companies Held by STEC to the Company. or the 
subsidiaries of the Company that are newly established and the delegation of authority related to the 
Restructuring Plan. 

The Company 

The Extraordinary General Meeting of Shareholders No. 1/2024 of the Company, held on March 4, 2024, has 
passed a resolution to approve Shareholding and Management Restructuring Plan and other related proceedings 
with 100.00 percent votes as follows: 

1) Approve tender offer of all securities of STEC by share swap. 

2) Approve increase of registered capital with newly issued ordinary shares and amendment of the 
Company’s Memorandum of Association No.4 about registered capital in accordance with the 
Restructuring Plan . 

3) Approve issuance and allotment of newly issued ordinary shares to support share swap of STEC in 
accordance with the Restructuring Plan 

4) Approve acceptance of Subsidiaries and Associated Companies’ Shares and Investments in Other 
Companies and esyablishment of new subsidiaries in accordance with the Restructuring Plan. 

5) Approve decrease of registered capital and amendment of the Company’s Articles of Association No.4 
about registered capital in accordance with the Company’s capital reduction. 

6) Approve amendment of the Company’s Articles of Association. 
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3. Timetable 

Details of significant procedures related to shareholding and management restructuring plan  

Date Significant Procedures 

December 8, 2023 The Board of Directors’ Meeting of STEC had a resolution to approve shareholding and 
management restructuring plan by considering the following matters; 

1. Restructuring Plan of STEC 

2. Incorporation of the Company 

3. Delisting of the STEC’s securities from being listed securities on the SET 

4. Amendment of the STEC’s Articles of Association 

5. Delegation of authority related to the Restructuring Plan  

6. Transfer of Subsidiaries and Associated Companies’ Shares and Investments in 
Other Companies in accordance with the Restructuring Plan 

7. Summoning the Extraordinary General Meeting No. 1/2024 

December 27, 2023 Incorporated the Company 

February 15, 2024 The Extraordinary General Meeting No. 1/2024 of STEC had a resolution to approve 
shareholding and management restructuring plan by considering the following matters; 

1. Restructuring Plan of STEC  

2. Delisting of the STEC's securities from being listed securities on the SET 

3. Amendment of the STEC’s Articles of Association การแกไ้ขขอ้บงัคบัของ STEC 

4. Delegation of authority related to the Restructuring Plan  

5. Transfer of Subsidiaries and Associated Companies’ Shares and Investments in 
Other Companies in accordance with the Restructuring Plan  

February 16, 2024 The Board of Directors’ Meeting  of the Company had a resolution to approve 
shareholding and management restructuring plan by considering the following matters;  

1. Increase in registered capital and amendment of the Memorandum of Association 
of the Company in accordance with increase in registered capital of the Company 
under the Restructuring of STEC 

2. Allotment of newly issued ordinary shares of the Company for STEC’s 
shareholders 
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Date Significant Procedures 

3. Summoning the Extraordinary General Meeting No. 1/2024 to approve the agenda 
relevant to the restruturing 

4. Approval of the Company’s policies and delegation of authority (DOA) 

5. Appointment of Sub-committees including approval of the Board of Directors and 
Sub-committees’ charter consisting of Audit Committees, Board of Executive 
Directors, Nomination and Remuneration Committees and Risk Management and 
Sustainability Committees 

6. Making tender offer for the STEC’s shares by share swap and other relevant 
processes 

7. Acquisition of Subsidiaries and Associated Companies’ Shares and Investments in 
Other Companies from STEC and incorporation of subsidiaries under the 
Restructuring Plan 

8. Decrease in reigstered capital and amendment of Memorandum of Association in 
accordance with decrease in registered capital of the Company 

March 4, 2024 The Extraordinary General Meeting No. 1/2024 of the Company had a resolution to 
approve shareholding and management restructuring plan by considering the following 
matters; 

1. Increase in registered capital and amendment of the Memorandum of Association 
of the Company in accordance with increase in registered capital of the Company 
under the Restructuring of STEC 

2. Allotment of newly issued ordinary shares of the Company for STEC’s 
shareholders 

3. Making tender offer for the STEC’s shares by share swap and other relevant 
processes 

4. Decrease in reigstered capital and amendment of Memorandum of Association in 
accordance with decrease in registered capital of the Company 

April 2024 STEC sought the SET’s preliminary approval for: 

1. The Shareholding and Management Restruturing Plan of STEC 

2. The listing of newly issued ordinary shares of the Company on the SET in place of 
the existing ordinary shares of STEC 

10 เมษายน 2567 STEC obtained preliminary approval from the SET of: 
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Date Significant Procedures 

1. The Shareholding and Management Restruturing Plan of STEC  

2. The listing of newly issued ordinary shares of the Company on the SET in place of 
the existing ordinary shares of STEC  

April 30, 2024 The Company submitted the application and Registration Statement for Securties 
Offering together with Tender Offer for the Securities (Form 69/247-1) to the SEC and it 
was anticipated to obtain permission from the SEC for making an Offer for Sale of 
Newly Issued Shares in July 2024 

August 2024 If the Company obtains permission from the SEC for securities offering as expected in 
August 2024, the Company makes tender offer for the securities of STEC from 
shareholders of STEC by issuance of newly ordinary shares of the Company for 
increased capital in exchange of ordinary shares of STEC at share swap ratio of one 
ordinary share of STEC to one ordinary share of the Company with tender offer period 
Tender offer period is 45 business days. 

Within 5 business 
days after the 
completion of 
tender offer 

The Company performs the followings: 

1. Registers modification of paid-up capital to Department of Business Development, 
Ministry of Commerce 

2. Submits a report on the tender offer results to the SEC and the SET 

3. Submits an application to the SET to accept the Company’s ordinary shares as 
listed securities on the SET. 

Within 7 business 
days after the 
completion of 
tender offer 

The SET accepts the listing of the Company’s ordinary shares as listed securities and 
delisting of STEC’s ordinary shares from being listed securities. 

 

Within 2024 after 
obtaining rulings 
from Revenue 
Department  

STEC proceeds the Transfer of Subsidiaries and Associated Companies’ Shares and 
Investments in Other Companies Held by STEC to the Company and/or subsidiary of 
the Company including other relevant procedures under the Restructuring Plan of 
STEC  

Remark: 

The anticipated timeline mentioned above may change upon preparation of documents and 
considerations from relevants regulators. 
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4. Other References 

4.1 Registrar 

Upon the completion of the tender offer, the Company will appoint Thailand Securities Depository 
Company. Limited as the registrar of the Company’s ordinary shares.  

Name Thailand Securities Depository Company Limited 
Address The Stock Exchange of Thailand Building 1st floor, Building B 

93 Ratchadapisek Road, Dindaeng, Dindaeng, Bangkok 10400  
Telephoe no. (66) 2009-9000 TSD Call Center : (66) 2009-9999 
Facsimile no. (66) 2009-9991 

4.2 Auditor 

Name EY Office Company Limited 
Address 193/136-137 Lake Rajada Office Complex 33rd Floor 

Rajadapisek Road, Klongtoey, Klongtoey, Bangkok 10110 
Telephoe no. 0-2264-0777 
Facsimile no. 0-2264-0789-90 
Name and registration 
number of auditor 

(1) Mr. Serm Brisuthikun, Certified Public Accountant No. 9452  
(2) Mr. Natthawut Santipet, Certified Public Accountant No. 5730  
(3) Ms. Krongkaew Limkittikul, Certified Public Accountant No. 5874  

4.3 Legal Advisor 

Name Kudun and Partners Company Limited 
Address 34/3 Vivre Langsuan, 4th, 5th, and 6th Floor, Soi Langsuan, Lumpini, 

Pathumwan, Bangkok 10330 
Telephoe no. 0-2838-1750 
Facsimile no. - 

4.4 Financial Advisor 

ชือ่ Optasia Capial Company Limited 
ทีอ่ยู ่ 999/9 The Offices at Central World 17th Floor Unit OFML 1711 

Rama 1 Road, Pathumwan, Pathumwan, Bangkok 10330 
โทรศพัท ์ 082-719-8890 
โทรสาร - 

4.5 Advisor or manager under management contract 

 - None – 
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4.6 Bondholders’ Representative 

 - None - 

4.7 Primary Financial Institutions 

 The Company has one primary financial institution, while STEC has nine primary financial institutions. 
As of July 31, 2024, the Company has no outstanding loans from financial institutions but has deposits totaling 
Baht 4.35 million. Furthermore, STEC has outstanding loans from financial institutions amounting to Baht 
4,348.95 million and deposits totaling Baht 2,082.06 million. 
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Details of the Board of Directors, Executives, and Controlling Persons 

of the Company, STEC and its subsidiaries operating the core businesses 
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Details of the Board of Directors of The Company, STEC and its Subsidiaries Operating the Core Businesses 

Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
1. Mr. Chamni Janchai 67 Education 

• Graduate Diploma in Management of 
Public Economy, King Prajadhipok’s 
Institute  

•  Master of Business Administration, 
Thammasat University 

•  Bachelor of Accountancy, Thammasat 
University 

 
 

Training 
• 2019 - Risk Management Program for 

Corporate Leaders Class No. 17  
• 2009 – Role of the Chairman Program 

Class No. 21  
• 2004 – Director Accreditation Program 

Class No. 30 

None  - None -   
2024 – Present 
2023 – Present 

 
 

1999 – Present 
1999 – Present 

 
 

2016 – Present 
 

1999 – Present 
 

 
2023 – Present 

 
2023 – Present 

 
2003 – 2019 

 

Current Position in the Company 
• Chairman of the Audit Committee 
• Independent Director  
 
Current Position in STEC 
• Chairman of the Audit Committee 
• Independent Director  
 
Position in Other Listed Companies 
• Independent Director and Audit Committee, 

RPCG Public Company Limited 
• Director, STP & I Public Company Limited  
 
Position in Non-Listed Companies/Organizations 
• Director, Impact Solar Group (Thailand) 

Company Limited 
• Director, Impact Solar Company Limited 
Previous Positions 
• Managing Director, CJM Consult Company 

Limited 

2. Mr. Thanathip Vidhayasirinun 
 

57 Education 
• Top Executive Program in Commerce and 

Trade (TEPCOT 6), Commerce Academy  
• Energy Literacy Class No. 4, Thailand 

Energy Academy  

12,857 STEC 
shares, equivalent to 

0.00% 
 

 - None -   
2023 – Present 

 
 

2001 – Present 
 
 

Current Position in the Company 
• Independent Director 
 
Current Position in STEC 
• Independent Director 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• Training Course on Capital Market for 

Executives Class No. 15, Capital Market 
Academy  

• Institute of Business and Industrial 
Development (IBID 2)  

• Master of Business Administration, Cornell 
University, U.S.A. 

• Master of Science in Electrical 
Engineering, Cornell University, U.S.A. 

• Bachelor of Science in Electrical 
Engineering, Computer Engineering, 
Industrial Management, Carnegie Institute 
of Technology, Carnegie Mellon 
University, U.S.A.  

Training 
• 2001 – Director Certificate Program Class 

No. 7 
•  2016 – Family Business Governance 

Class No. 6 

 
 
 

 
2016 – Present 

 
 

2014 – Present 
 

2003 – Present 
 
 
 

Position in Other Listed Companies 
• - None – 
 
Position in Non-listed Companies/Organizations 

• Independent Director and Audit Committee 
Member, TIH Investment Management Pte. 
Ltd. 

• Independent Director and Audit Committee 
Member 

• Chief Executive Officer, Sage Capital Public 
Company Limited 

 
Previous Positions 
• - None - 

3. Gen. Dr. Surapan Poomkaew 75 Education 
• Capital Market Academy Leadership 

Program (CMA9), Capital Market 
Academy  

• Doctor of Philosophy in Public 
Administration, Ramkhamhaeng University 
2006 

• Master Degree in Public Administration 
(First Honor), The National Institute of 
Development Administration (NIDA) 1995 

• Bachelor of Science, Chulachomklao 
Royal Military Academy   

None  - None -   
2023 - Present 

 
 

2014 - Present 
 

 
2017 - Present 

 
2013 - Present 

 

Current Position in the Company  
• Director 
 
Current Position in STEC 
• Independent Director 
 
Position in Other Listed Companies 

• Chairman of the Audit Committee, Grand 
Prix International Public Company Limited 

• Director, National Power Supply Public 
Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 

Training 
• 2010 – Director Accreditation Program 

Class No. 84 

 
 
 

 
2022 

 

Position in Non-listed Companies/Organizations 
• - None – 
 
Previous Positions 
• Chairman, Health Empire Corporation 

Public Company Limited 

4. Mr. Masthawin Charnvirakul 
 

52 Education 
• Top Executive Program for Creative & 

Amazing Thai Services Class No. 1/2019  
• Advanced Master of Management 

Program, AMM Class No. 4/2019 
• Top Executive Program in Commerce and 

Trade No. 11/2018 
• Executive Course  ULTRA WEALTH 

GROUP Program Class No. 2/2016 
• Capital Market Academy Leadership 

Program (CMA11), Capital Market 
Academy 

• MBA (International Business), University 
of Southern California, U.S.A. 

• Bachelor's Degree, Faculty of Commerce 
and Accountancy, Chulalongkorn 
University  

 
Training 
• 2023 – Roles and duties of directors and 

executives of listed companies  
• 2003 – Director Accreditation Program 

Class No. 1 

25,457,142 STEC 
shares, equivalent to 

1.67% 

 - None -   
2023 – Present 

 
 

1996 – Present 
 

 
2019 – Present 

 
2002 – Present 

 
 

 
2023 – Present 
2023 – Present 

 
2021 – Present 

 
2018 – Present 

 
2002 – Present 

 
 

Current Position in the Company  
• Director 
 
Current Position in STEC 
• Director 
 
Position in Other Listed Companies 

• Director, Thai Solar Energy Public Company 
Limited 

• Director and Managing Director, STP & I 
Public Company Limited 

 
Position in Non-listed Companies/Organizations 

• Director, Impact Solar Company Limited 
• Director, Impact Solar Group (Thailand) 

Company Limited 
• Director and Chairman, ST Property and 

Logistics Company Limited 
• Director and Chairman, Fill Up Network 

Company Limited 
• Director, Sino-Thai Development Company 

Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2002 – Present • Director and Managing Director, STIT 

Company Limited 
 
Previous Positions 
• - None - 

5. Mr. Vallop Rungkijvorasathien 72 Education 
• Honorary Doctorate in Engineering (Civil 

Engineering), Chiang Mai University 
• Energy Literacy Class No. 4, Thailand 

Energy Academy   
• Training Course on Administrative Justice 

for Executives Class No. 4, The 
Administrative Court  

• Advanced Security Management Program 
Class No. 3 (ASMP 3), The National 
Defence College Association of Thailand  

• Capital Market for Executives Class No. 8 
(CMA8), Capital Market Academy  

• SPP Certificate Class. 2549, National 
Defence College of Thailand   

• Graduate Diploma in Management of 
Government and Private Sectors, King 
Prajadhipok’s Institute Certificate, National 
Defence College of Thailand  

• Executive MBA, Chulalongkorn University  
• Bachelor of Engineering in Civil 

Engineering, Chiang Mai University  
Training 
• 2023 – Roles and duties of directors and 

executives of listed companies  

 None   - None -   
2023 - Present 

 
 

2014 - Present 
 

2017 - Present 
2013 - Present 

 
 
 
 

 
 
 
 

2016 – 2023 
1993 – 2023 

 
 

Current Position in the Company  
• Chairman of the Board 
 
Current Position in STEC 
• Nomination and Remuneration Committee 

Member 
• Chairman of the Executive Board 
• Director 
 
Position in Other Listed Companies 
• - None - 
 
Position in Non-listed Companies/Organizations 
• - None - 
 
Previous Positions 
• Director, Stecon Power Company Limited 
• Director, DKK Sino-Thai Engineering 

Company Limited  
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• 2016 - Director Certification Program 

Class No. 231  
• 2014 – Role of the Chairman Program 

Class No. 34  
2006 – Director Accreditation Program Class 
No. 52 

6. Mr. Pakpoom Srichamni 
 

62 Education 
• Executive Management with Business 

Development and Investment Class 
No. 3, Institute of Business and 
Industrial Development 

• The Program for Senior Executives on 
Justice Administration Class 19, 
National Justice Academy 

• Capital Market for Executives Class 
No. 18 (CMA18), Capital Market 
Academy   

• SPP Certificate Class. 2554, National 
Defence College of Thailand  

• Certificate, Management of 
Government and Private Sectors, King 
Prajadhipok’s Institute  

• Master of Business Administration, 
Thammasat University 

• Bachelor of Engineering in Civil 
Engineering, Kasetsart University 

Training 
• 2023 – Roles and duties of directors 

and executives of listed companies  
• 2023 – Role of Chairman Program 

Class No. 55  

None  - None -   
 
 

2024 – Present 
2024 – Present 
2024 – Present 

 
 

2023 – Present 
 

 
 
 
 

2024 - Present 
2012 – Present 
2012 – Present 
2012 – Present 

 
 

 
 

 
 

 
 
 

 
 

2024 – Present 
 
 

2023 – Present 
 

 
 
 

Current Position in the Company  

• Group Chief Executive Officer / President 
• Chairman of the Executive Board 
• Risk Management and Sustainable 

Development Committee Member 
• Director 
 
Current Position in STEC 

• Chairman of the Management Committee 
• Director 
• Management Committee 
• Chairman of the Board of Executive Director 

and President 
 
Position in Other Listed Companies 
• - None - 
 
Position in Non-listed Companies/Organizations 
• Director, Stecon Logistics and Transportation 

Company Limited 
• Chairman of the Board, Wisdom Services 

Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• 2012 – Director Certification Program 

Class No. 161 
• 2006 – Director Accreditation Program 

Class No. 52 

2023 – Present 
 

2023 – Present 
 

2022 - Present 
 

2022 – Present 
 

2022 – Present 
2022 – Present 
2022 – Present 

 

 

2020 – Present 
2020 – Present 
2019 – Present 
2019 – Present 

 

2019 – Present 
 

2019 – Present 
 

2017 – Present 
 

2017 – Present 
 

2016 – Present 

• Chairman of the Board, DC Power B.E.N.1 
Company Limited 

• Chairman of the Board, SNT Concrete 
Solutions Company Limited 

• Chairman of the Board, STECX Ventures 
Company Limited 

• Chairman of the Board, Sitem ST Engineering 
and Services Company Limited 

• Director, UTA Land 1 Company Limited 
• Director, UTB Company Limited 
• Advisor to the President of the Thai 

Contractors Association under H.M. The King’s 
Patronage 

• Director, BGSR6 Company Limited 
• Director, BGSR81 Company Limited 
• Chairman of the Board, HTR Company Limited 
• Chairman of the Board, Pathumwan Real 

Estate Company Limited 
• Chairman of the Board, Kijprachaani Company 

Limited 
• Director and Management Director, Utapao 

International Aviation Company Limited 
• Director, Northern Bangkok Monorail Company 

Limited 
• Director, Eastern Bangkok Monorail Company 

Limited 
• Chairman of the Board, Stecon Power 

Company Limited 
 

Previous Positions 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• - None -  

7. Mrs. Jaikaew Tejapijaya 
 

56 Education 
• Master of Business Administration, 

National Institute of Development 
Administration (NIDA) 

• Bachelor of Accountancy, Thammasat 
University 

• Certified Public Accountant (CPA) 
 
Training 
• 2022 - Director Certification Program 

Class No. 329 
• 2023 Risk Management Program for 

Corporate Leaders (RCL 32/2023) 
• 2023 – Roles and duties of directors 

and executives of listed companies 

None  - None -   
2024 – Present 

 
 

2024 – Present 
2024 – Present 

 
2023 – Present 

 
 

2024 - Present 
2023 – Present 
2022 – Present 
2021 – Present 

 
2020 – Present 

 
 
 
 

 
2024 – Present 

 
2023 - Present 

 
2023 – Present 
2023 – Present 
2022 – Present 

Current Position in the Company  
• Group Chief Financial Officer / Group Senior 

Executive Vice President of Accounting and 
Finance 

• Executive Director  
• Nomination and Remuneration Committee 

Member  
• Director 
 
Current Position in STEC 
• Nomination and Remuneration Committee  
• Director  
• Executive Director  
• Senior Executive Vice President – Financial 

and Administration Division / Director 
• Management Committee 

 
Position in Other Listed Companies 
• - None - 
 
Position in Non-listed Companies/Organizations 
• Director, Stecon Logistics and Transportation 

Company Limited 
• Director, SNT Concrete Solutions Company 

Limited 

• Director, Stecon Power Company Limited 
• Director, Wisdom Services Company Limited 
• Director, STECX Ventures Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2022 – Present 
2022 – Present 
2021 – Present 
2021 – Present 

 
2021 – Present 
2021 – Present 
2020 – Present 

 
 

 
2020 – 2021 

 
 

2005 – 2020 
 

• Director, UTA Land 1 Company Limited 
• Director, UTB Company Limited 
• Director, HTR Company Limited 
• Director, Pathumwan Real Estate Company 

Limited 
• Director, Kijprachatthani Company Limited 
• Director, Nouvelle Property Company Limited 
• Director, U-Tapao International Innovation 

Company Limited 

 
Previous Positions 
• Senior Vice President – Accounting & 

Financial, Sino-Thai Engineering and 
Construction Public Company Limited (Listed)  

• Vice President Accounting Department, Sino-
Thai Engineering and Construction Public 
Company Limited (Listed) 

8. Mr. Jarunat Jiraratsatit 
 

51 Education 
• Master of Business Administration, 

Thammasat University 
• Bachelor of Engineering in Civil 

Engineering, Chiang Mai University 
 
Training 
• 2023 Risk Management Program for 

Corporate Leaders (RCL 32/2023) 
• 2023 – Roles and duties of directors 

and executives of listed companies  

64,629,596 STEC 
shares, equivalent to 
4.24% (Mr. Jarunat 
450,000, equivalent 
to 0.03%, spouse 

and company where 
spouse is a 
shareholder 

64,179,596 shares, 
equivalent to 4.21%)  

 - None -   
2024 – Present 
2024 – Present 

 
2023 – Present 

 
 

2024 – Present 
2024 – Present 
2024 – Present 
2024 - Present 

 

Current Position in the Company  
• Executive Director  
• Risk Management and Sustainable 

Development Committee 
• Director 
 
Current Position in STEC 
• Director 
• Executive Director 
• Management Committee 
• Senior Executive Vice President – Operation 

Division 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• 2020 Director Accreditation Program, 

Class 169 
• 2020 Director Certification Program, 

Class 262 

 
 
 
 

 
2024 – Present 

 
2023 – Present 
2023 – Present 
2023 – Present 
2023 – Present 

 
2023 – Present 
2022 – Present 

 
2022 – Present 
2022 – Present 

 
 

2020 - 2023 
 
 

 
2015 – 2020 

 
 
 

 
Position in Other Listed Companies 
•  - None -  
 
Position in Non-listed Companies/Organizations 

• Director, Stecon Logistics and Transportation 
Company Limited 

• Director, Novelle Property Company Limited 
• Director, Wisdom Services Company Limited 
• Director, Stecon Power Company Limited 
• Director, SNT Concrete Solution Company 

Limited 
• Director, DC Power B.N.1 Company Limited 
• Committee Member, Alumni Association, 

Faculty of Engineering, Chiang Mai University 
• Director, STECX Ventures Company Limited 
• Director, Sitem EST Engineering and Service 

Company Limited 
Previous Positions 
• Management Committee and Senior Vice 

President Operation Division 2, Sino-Thai 
Engineering and Construction Public Company 
Limited 

• Vice President Operation Department 2, Sino-
Thai Engineering and Construction Public 
Company Limited 

9. Mr. Pravesana Mulpramook 
 

65 
 

Education 
• Honorary Master of Laws, 

Ramkhamhaeng University 

None - None -  
2024 – Present 

 

Current Position in the Company  
• Chairman of the Nomination and 

Remuneration Committee 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• Master of Environmental Science, 

Kasetsart University 
• Bachelor of Public Administration, Royal 

Police Cadet Academy 
Training 
• 2020 Director Certification Program, 

Class 81 

2024 – Present 
2023 – Present 

 
 
 
 
 
 
 

 
2006 – Present 

 
 

 

• Audit Committee 
• Independent Director 
 
Current Position in STEC 
• - None - 
 
Position in Other Listed Companies 
• - None - 
 
Position in Non-listed Companies/Organizations 
• Director / Audit Committee, Charoensin Asset 

Company Limited 
Previous Positions 
• - None - 

10. Mrs. Monrudee Gettuphan 66 
 

Education 
• Certificate, Air Command and Staff 

College, Class 41 
• Master of Business Administration in 

Business Administration, Kasetsart 
University 

• Bachelor of Arts in English, 
Chulalongkorn University 

Training 
• 2024 Director Certification Program 

(DCP), Class 364 

None - None - 
 

2024 – Present 
2024 – Present 
2023 – Present 

 
 
 
 
 
 
 
 
 
 

 

Current Position in the Company  

• Nomination and Remuneration Committee 
• Audit Committee 
• Independent Director 
 
Current Position in STEC 
• - None - 
 
Position in Other Listed Companies 
• - None - 
 
Position in Non-listed Companies/Organizations 
• - None - 
 
Previous Positions 



Stecon Group Public Company Limited 

Attachment 1 Page 11 

Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2019 – 2020 • Director, AOT Ground Aviation Services 

Company Limited 

11. Mr. Apivut Thongkam 61 Education 
• Certificate, Wealth of Wisdom Course 

(WOW1) 
• Certificate, Digital Transformation for 

CEO, Class 1/2019 
• Certificate, Senior Executive Golf 

Program, Class 2, Thammasat University 
• Certificate, Global Business Leader 

Program, Class 1, Lead Business 
Institute of Cornell University 

• Certificate, Senior Executive Program 
"Thammasat for Society," Class 7, 
Thammasat University 

• Certificate, Advanced Security 
Management Program, Class 6, National 
Defense College 

• Diploma, National Defense for 
Government-Private Sector, Class 24 

• Certificate, Intellectual Property Program, 
World Intellectual Property Organization, 
Switzerland 

• Certificate, Trends and Issues in 
Cybercrime, Criminal Justice School, 
University of Michigan 

• Master of Comparative Law, Harvard 
University, USA 

• Master of International Law, American 
University, USA 

None - None -  
2024 – Present 

 
2023 – Present 

 
 
 
 

 
2021 – Present 

 
2018 – Present 

 
 

 
2023 – Present 

 
 

2022 – Present 
 

 
2016 – 2021 

 
 

Current Position in the Company  
• Chairman of the Risk Management and 

Sustainability Committee 
• Director 
 
Current Position in STEC 
• - None – 

 
Position in Other Listed Companies 
• Vice Chairman of the Board and Director, 

Aqua Corporation Public Company Limited 
• Independent Director and Chairman of the 

Audit Committee, Nation Group (Thailand) 
Public Company Limited 

Position in Non-listed Companies/Organizations 
• Chairman of the Audit Committee and 

Independent Director, Light Up Total Solution 
Public Company Limited 

• Chairman of the Board, Index Creative Village 
Public Company Limited 

Previous Positions 

• Independent Director and Chairman of the 
Audit Committee, Eternal Energy Public 
Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• Thai Barrister-at-Law, Institute of Legal 

Education, Thai Bar 
• Bachelor of Laws, Ramkhamhaeng 

University 
Training 
• 2008 Chartered Director Class (CDC), 

Class 3 
• 2007 Director Certification Program 

(DCP), Class 89  
12. Miss Rapeepan Luangaramrut 67 

 
Education 
• Master of Business Administration 

(Executive Program), Chulalongkorn 
University 

• Bachelor of Arts in Management Science, 
Silpakorn University 

• Competition & Strategy Program, Harvard 
University, USA 

• Advanced Management Program 
(AMP155), Harvard University, USA 

Training 
• 2023 Senior Executive Program in 

Energy Science, Class 6 
• The Program for Senior Executives on 

Justice Administration Class 27, National 
Justice Academy 

• 2021 Rule of Law for Democracy 
Program, Class 9 

• 2020 Senior Executive Program in 
Strategic Anti-Corruption Management, 
Class 11 

None - None -  
2023 - Present 

 
 
 
 

 
2016 - Present 

 
2013 - Present 

 
 

2013 - Present 
 

2008 - Present 
 

2004 - Present 
 

 
 

2023 – Present 
 

Current Position in the Company  
• Independent Director 
 
Current Position in STEC 
• - None – 
 
Position in Other Listed Companies 
• Investment and Business Advisor, Gunkul 

Engineering Public Company Limited 
• Nomination and Remuneration Committee 

Member, Samart Telecom Public Company 
Limited 

• Investment and Business Advisor, Union 
Auction Public Company Limited 

• Director and Audit Committee Member, 
Samart Telecom Public Company Limited 

• Investment and Business Advisor, CP All 
Public Company Limited 

 
Position in Non-listed Companies/Organizations 
• Chairman of the Board, Cricket Taste 

Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• 2017 Management Science for Senior 

Executives Program, Class 1 
• 2016 RE-CU – Premium in Modern Real-

Estate Business Program, Class 2 
• 2012 Senior Executive Program in Urban 

Development Management, Metropolis 
Class 1 

• 2012 Senior Executive Program in 
Administrative Justice, Class 4 

• 2011 Advanced Political and Electoral 
Development Program, Class 3 

• 2010 National Defense for Government 
and Private Sector Program, Class 22 

• 2009 Senior Executive Program, Class 9 
• 2003 Director Certification Program 

(DCP) 

2012 – Present 
 

2010 – Present 
 

2005 – Present 
 

2005 – Present 
2003 – Present 

 
2000 – Present 

 
1998 – Present 

 
 
 

2013 – 2019 

 

• Director and Shareholder, Entertainment Tree 
Company Limited 

• Director, TPT Petrochemicals Public Company 
Limited 

• Managing Director and Owner, R Property 
Company Limited 

• Director, Siam Solvay Foundation 
• Managing Director and Owner, Khun Reed 

Corporation Company Limited 
• Managing Director and Owner, 110 Vipa 

Company Limited 
• Director, International Festival of Dance and 

Music 
 

Previous Positions 
• Executive Director and Shareholder, Dream 

House (Thailand) Company Limited 

13. Mr. Charkphan Leelaporn 56 Education 
• Bachelor of Laws, Ramkhamhaeng 

University 
• Master of Business Administration, 

National Institute of Development 
Administration (NIDA) 

• Bachelor of Engineering in Mechanical 
Engineering, Chiang Mai University 

 
Training 
- None - 

3,000 STEC shares, 
equivalent to 0.00% 

 - None -   
 
 
 

 
2021 - Present 

 
 
 
 

 

 
2015 - Present 

Current Position in the Company  

•  - None -  
 
Current Position in STEC 

• Management Committee 
 
Position in Other Listed Companies  

•  - None -  
 

Position in Non-listed Companies/Organizations 
• Director, Wisdom Services Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2015 - Present 

 
 

2014 – 2023 
2021 – 2023 

 
 

2020 - 2021 
 
 

2015 - 2020 
 
 

• Director, Leelaporn Group Company Limited 
 
Previous Positions 
• Director, Nouvelle Property Company Limited 
• Senior Vice President of Construction 

Services Division, Sino-Thai Engineering and 
Construction Public Company Limited 

• Vice President Operation Department 4, 
Sino-Thai Engineering and Construction 
Public Company Limited 

• Vice President Construction Services 1, 
Sino-Thai Engineering and Construction 
Public Company Limited 

14. Mr. Suppachoke Orratai 53 Education 
• Master of Business Administration, 

Thammasat University 
• Bachelor of Engineering in Civil 

Engineering, Prince of Songkla University 
 
Training 
- None - 

None  - None -   
 
 
 
 
 
 
 
 
 

 
2023 - Present 

 
2024 - Present 

 
2024 - Present 

 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
 
Position in Non-listed Companies/Organizations 
• Director, SNT Concrete Solution Company 

Limited 
• Managing Director, SNT Concrete Solution 

Company Limited 
• Acting Marketing Manager, SNT Concrete 

Solution Company Limited 



Stecon Group Public Company Limited 

Attachment 1 Page 15 

Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2024 – Present 

 
 
 

2021 – 2023 
 

1994 – 2020 
 

• Acting Administration Manager, SNT Concrete 
Solution Company Limited 

 
Previous Positions 
• Factory Manager, Sino-Thai Engineering and 

Construction Public Company Limited 
• Senior Engineer, Sino-Thai Engineering and 

Construction Public Company Limited 
15. Mr. Sampan Chanaburanasak  47 Education 

• Master of Business Administration in 
Finance and Banking, National Institute of 
Development Administration (NIDA) 

• Bachelor of Engineering in Civil 
Engineering, King Mongkut's Institute of 
Technology Ladkrabang 

Training 
• 2023 Director Certification Program, 

Class 346 
 

None  - None -   
 
 
 
 
 
 
 
 
 

 
2024 - Present 
2023 – Present 
2023 – Present 
2023 - Present 

 
2023 - Present 

 
 

 
2021 - 2023 

 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
 
Position in Non-listed Companies/Organizations 
• Director, Stecon Logistics and Transportation 
• Director, Stecon Power Company Limited 
• Director, DC Power BN1 Company Limited 
• Managing Director, STECX Ventures 

Company Limited 
• Acting Chief Executive Officer, Stecon Power 

Company Limited 
 
Previous Positions 
• Head of Corporate Finance & Equity Capital 

Markets, Investment Banking, CIMB Thai Bank 
Public Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2015 – 2021 

 
• Deputy Managing Director and Head of 

Investment, AIRA Capital Public Company 
Limited 

16. Mr. Nataphon Maninetr 46 Education 
• Bachelor of Engineering in Power 

Electrical Engineering, King Mongkut's 
Institute of Technology Ladkrabang 

 
Training 

• 2018 Boardroom Success 
through Financing and 
Investment Class (BFI), Class 5 

• 2018 Financial Statements for 
Directors (FSD), Class 35 

• 2017 Director Certification 
Program, Class 252 

 

None - None -  
 
 
 
 
 
 
 
 

 
2023 – Present 

 
2022 – Present 

 
2022 – Present 

 
2022 – Present 

 
2021 – Present 
2014 – Present 

 
2012 – Present 

 
2006 - Present 

 
1999 - Present  

 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Director, The Signature View by Adel 

Company Limited 
• Director, SITEM ST Engineering and Service 

Company Limited 
• Executive Director and Director, Stulz Siam 

Company Limited 
• Director, SITEM Facility Management 

Company Limited 
• Director, Dee Doo Le Company Limited 
• Director, Aedel Development Company 

Limited 
• Director, EarthArt Development Company 

Limited 
• Chairman of the Executive Board, SITEM 

Corporation Company Limited 
• Chairman of the Executive Board, Site 

Preparation Management Company Limited 
Previous Positions 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 

 
• - None -  

17. Mr. Ow Yong Hoong Peen 46 Education 
• Bachelor Degree of Electrical and 

Electronics, University of Leeds 
 
Training 
- None - 

None - None -  
 
 
 
 
 
 
 
 

 
2001 – Present 

  
 

 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Director, C2 Consult Sdn Bhd 
 
Previous Positions 
- None -  
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Details of Executives of STEC and its Subsidiaries Engaged in Core Businesses 

Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
1. Mr. Pakpoom Srichamni 62 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Education 

• Executive Management with Business 
Development and Investment Class 
No. 3, Institute of Business and 
Industrial Development  

• The Program for Senior Executives on 
Justice Administration Class 19, 
National Justice Academy 

• Capital Market for Executives Class 
No. 18 (CMA18), Capital Market 
Academy   

• SPP Certificate Class. 2554, National 
Defence College of Thailand  

• Certificate, Management of 
Government and Private Sectors, King 
Prajadhipok’s Institute  

• Master of Business Administration, 
Thammasat University 

• Bachelor of Engineering in Civil 
Engineering, Kasetsart University 

Training 
• 2023 – Roles and duties of directors 

and executives of listed companies  
• 2023 – Role of Chairman Program 

Class No. 55  
• 2012 – Director Certification Program 

Class No. 161 

None  - None -   
2024 – Present 
2024 – Present 
2024 – Present 

2023 – Present 

 

2024 - Present 
2012 – Present 
2012 – Present 
2012 – Present 

 
 

 
 

 
 

 
 

2024 – Present 

 
2023 – Present 

 
2023 – Present 

 
2023 – Present 

 
2022 - Present 

 
 

Current Position in the Company  
• Group Chief Executive Officer / President 
• Chairman of the Executive Board 
• Risk Management and Sustainable 

Development Committee Member 
• Director 
 
Current Position in STEC 
• Chairman of the Management Committee 
• Director 
• Management Committee 
• Chairman of the Board of Executive Director 

and President 
 
Position in Other Listed Companies 
• - None - 
 
Position in Non-listed Companies/Organizations 
• Director, Stecon Logistics and Transportation 

Company Limited 
• Chairman of the Board, Wisdom Services 

Company Limited 
• Chairman of the Board, DC Power B.E.N.1 

Company Limited 
• Chairman of the Board, SNT Concrete 

Solutions Company Limited 
• Chairman of the Board, STECX Ventures 

Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• 2006 – Director Accreditation Program 

Class No. 52 
2022 – Present 

 
2022 – Present 
2022 – Present 
2022 – Present 

 
 

2020 – Present 
2020 – Present 
2019 – Present 
2019 – Present 

 
 

2019 – Present 
 

2019 – Present 

2017 – Present 

2017 – Present 

2016 – Present 

• Chairman of the Board, Sitem ST Engineering 
and Services Company Limited 

• Director, UTA Land 1 Company Limited 
• Director, UTB Company Limited 
• Advisor to the President of the Thai 

Contractors Association under H.M. The King’s 
Patronage 

• Director, BGSR6 Company Limited 
• Director, BGSR81 Company Limited 
• Chairman of the Board, HTR Company Limited 
• Chairman of the Board, Pathumwan Real 

Estate Company Limited 
• Chairman of the Board, Kijprachaani Company 

Limited 
• Director and Management Director, Utapao 

International Aviation Company Limited 
• Director, Northern Bangkok Monorail Company 

Limited 
• Director, Eastern Bangkok Monorail Company 

Limited 
• Chairman of the Board, Stecon Power 

Company Limited 
 

Previous Positions 
• - None -  

2. Mrs. Jaikaew Tejapijaya 
 

56 Education 
• Master of Business Administration, 

National Institute of Development 
Administration (NIDA) 

• Bachelor of Accountancy, Thammasat 
University 

None  - None -   
2024 – Present 

 
 

2024 – Present 
 

Current Position in the Company  
• Group Chief Financial Officer / Group Senior 

Executive Vice President of Accounting and 
Finance 

• Executive Director  



Stecon Group Public Company Limited 

Attachment 1 Page 20 

Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• Certified Public Accountant (CPA) 
 
Training 
• 2022 - Director Certification Program 

Class No. 329 
• 2023 Risk Management Program for 

Corporate Leaders (RCL 32/2023) 
• 2023 – Roles and duties of directors 

and executives of listed companies 

2024 – Present 
2023 – Present 

 
 

2024 - Present 
2023 – Present 
2022 – Present 
2021 – Present 

 
2020 – Present 

 
 
 
 

 
2024 – Present 

 
2023 - Present 

 
2023 – Present 
2023 – Present 
2022 – Present 
2022 – Present 
2022 – Present 
2021 – Present 
2021 – Present 

 
2021 – Present 
2021 – Present 
2020 – Present 

 

• Nomination and Remuneration Committee  
• Director 
 
Current Position in STEC 
• Nomination and Remuneration Committee  
• Director  
• Executive Director  
• Senior Executive Vice President – Financial 

and Administration Division 
• Management Committee 

 
Position in Other Listed Companies 
• - None - 
 
Position in Non-listed Companies/Organizations 
• Director, Stecon Logistics and Transportation 

Company Limited 
• Director, SNT Concrete Solutions Company 

Limited 
• Director, Stecon Power Company Limited 
• Director, Wisdom Services Company Limited 
• Director, STECX Ventures Company Limited 
• Director, UTA Land 1 Company Limited 
• Director, UTB Company Limited 
• Director, HTR Company Limited 
• Director, Pathumwan Real Estate Company 

Limited 
• Director, Kijprachatthani Company Limited 
• Director, Nouvelle Property Company Limited 
• Director, U-Tapao International Innovation 

Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 
 

2020 – 2021 
 
 

2005 – 2020 
 

 
Previous Positions 
• Senior Vice President – Accounting & 

Financial, Sino-Thai Engineering and 
Construction Public Company Limited (Listed)  

• Vice President Accounting Department, Sino-
Thai Engineering and Construction Public 
Company Limited (Listed) 

3. Mr. Jarunat Jiraratsatit 
 

51 Education 
• Master of Business Administration, 

Thammasat University 
• Bachelor of Engineering in Civil 

Engineering, Chiang Mai University 
 
Training 
• 2023 Risk Management Program for 

Corporate Leaders (RCL 32/2023) 
• 2023 – Roles and duties of directors 

and executives of listed companies  
• 2020 Director Accreditation Program, 

Class 169 
2020 Director Certification Program, Class 
262 

64,629,596 STEC 
shares, equivalent to 
4.24% (Mr. Jarunat 
450,000, equivalent 
to 0.03%, spouse 

and company where 
spouse is a 
shareholder 

64,179,596 shares, 
equivalent to 4.21%)  

 - None -   
2024 – Present 
2024 – Present 

 
2023 – Present 

 
 

2024 – Present 
2024 – Present 
2024 – Present 
2024 - Present 

 
 
 
 
 
 

 
2024 – Present 

 
2023 – Present 
2023 – Present 

Current Position in the Company  
• Executive Director  
• Risk Management and Sustainable 

Development Committee Member  
• Director 
 
Current Position in STEC 
• Director 
• Executive Director 
• Management Committee 
• Senior Executive Vice President – Operation 

Division 
 
Position in Other Listed Companies 
•  - None -  
 
Position in Non-listed Companies/Organizations 

• Director, Stecon Logistics and Transportation 
Company Limited 

• Director, Novelle Property Company Limited 
• Director, Wisdom Services Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2023 – Present 
2023 – Present 

 
2023 – Present 
2022 – Present 

 
2022 – Present 
2022 – Present 

 
 

 
2020 - 2023 

 
 
 

2015 – 2020 
 

 
 

• Director, Stecon Power Company Limited 
• Director, SNT Concrete Solution Company 

Limited 
• Director, DC Power B.N.1 Company Limited 
• Committee Member, Alumni Association, 

Faculty of Engineering, Chiang Mai University 
• Director, STECX Ventures Company Limited 
• Director, Sitem EST Engineering and Service 

Company Limited 

Previous Positions 
• Management Committee and Senior Vice 

President Operation Division 2, Sino-Thai 
Engineering and Construction Public Company 
Limited 

• Vice President Operation Department 2, Sino-
Thai Engineering and Construction Public 
Company Limited 

4. Mr. Sutthipol Patcharanaruemol 55 Education 
• Master of Business Administration, 

Thammasat University 
• Bachelor of Engineering in Civil 

Engineering, Khon Kaen University 
 
Training 
2023 Training on the Roles and Duties of 
Directors and Executives of Listed 
Companies 

None  - None -   
 
 
 

2020 – Present 
2020 – Present 

 
 
 
 
 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• Management Committee 
• Senior Vice President - Operation Division 1 

 
Position in Other Listed Companies  
•  - None -  
Position in Non-listed Companies/Organizations 
• - None – 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 

2015 – 2020 
 

Previous Positions 
• Vice President Operation Department 3, Sino-

Thai Engineering and Construction Public 
Company Limited 

 
5. Mr. Chalit Ratanavisalnon 50 Education 

• Master of Business Administration (MBA, 
2012), Sukhothai Thammathirat Open 
University 

• Bachelor of Engineering (Civil 
Engineering, 1995), Prince of Songkla 
University 

 
Training 
- None - 

 None  - None -   
 
 
 

2024 - Present 
2024 - Present 

 
 
 
 
 
 
 
 

2019 – 2023 

Current Position in the Company  
• - None - 
 
Current Position in STEC 
• Management Committee 
• Senior Vice President - Operation Division 2 
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
•  - None -  
 
Previous Positions 
• Vice President Operation Department 1, Sino-

Thai Engineering and Construction Public 
Company Limited 

6. Mr. Prasit Prawang 55 Education 
• Master of Business Administration, 

Chulalongkorn University 
• Bachelor of Engineering in Civil 

Engineering, Chiang Mai University 
Training 
2023 Training on the Roles and Duties of 
Directors and Executives of Listed 
Companies 

 None  - None -   
 
 
 

2020 - Present 
2020 - Present 

 
 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• Management Committee 
• Senior Vice President - Operation Division 3 
 
Position in Other Listed Companies  
•  - None –  
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 
 
 
 

 
2015 - 2020 

 

 
Position in Non-listed Companies/Organizations 
• - None -  
 
Previous Positions 
• Vice President Operation Department 5, Sino-

Thai Engineering and Construction Public 
Company Limited 

7. Mr. Thepnikorn Junkhun 59 Education 
• Master of Business Administration, 2008, 

Kasetsart University 
• Bachelor of Engineering in Civil 

Engineering, 1987, Chiang Mai University 
 
Training 
- None - 

20,000 STEC 
shares, equivalent to 

0.00% 

 - None -   
 
 
 

2024 – Present 
2024  - Present 

 
 
 
 
 
 
 

 
 

2015 - 2023 

Current Position in the Company  
•  - None - 
 
Current Position in STEC 
• Management Committee 
• Senior Vice President of Construction Services 

Division 
 

Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
•  - None -  
 
Previous Positions 
• Vice President of Construction Services, Sino-

Thai Engineering and Construction Public 
Company Limited 

8. Mr. Charkphan Leelaporn 56 Education 
• Bachelor of Laws, Ramkhamhaeng 

University 

3,000 STEC shares, 
equivalent to 0.00% 

 - None -   
 
 
 

2021 - Present 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• Management Committee 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• Master of Business Administration, 

National Institute of Development 
Administration (NIDA) 

• Bachelor of Engineering in Mechanical 
Engineering, Chiang Mai University 

 
Training 
- None - 

 
 
 
 

 
2015 - Present 
2015 - Present 

 
 

2014 – 2023 
2021 – 2023 

 
 

2020 - 2021 
 
 

2015 - 2020 
 
 

 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Director, Wisdom Services Company Limited 
• Director, Leelaporn Group Company Limited 
 
Previous Positions 
• Director, Nouvelle Property Company Limited 
• Senior Vice President of Construction 

Services Division, Sino-Thai Engineering and 
Construction Public Company Limited 

• Vice President Operation Department 4, 
Sino-Thai Engineering and Construction 
Public Company Limited 

• Vice President Construction Services 1, 
Sino-Thai Engineering and Construction 
Public Company Limited 

9. Mr. Worachat Suwasin 58 Education 
• Certificate in Politics and Governance in 

Democratic Systems for Senior 
Executives, Class 23 (2020) 

• Certificate in Regular Course, Army 
Command and General Staff College, 
Class 58 (2013) 

• Master of Business Administration, Khon 
Kaen University 

• Bachelor of Engineering, King Mongkut's 
University of Technology Thonburi 

Training 

 None   - None -   
 
 
 

2021 – Present 
2021 - Present 

 
 
 
 
 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• Management Committee 
• Senior Vice President Special Project Division 

 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2023 Training on the Roles and Duties of 
Directors and Executives of Listed 
Companies 

 
 
 

2020 - 2021 
 
 

 
2013 - 2020 

 
 

• Managing Director, Wisdom Services 
Company Limited 

Previous Positions 
• Management Committee and Senior Vice 

President Construction Service Division, Sino-
Thai Engineering and Construction Public 
Company Limited 

• Management Committee and Senior Vice 
President Operation Division 1, Sino-Thai 
Engineering and Construction Public Company 
Limited 

 
10. Mr. Vitoon Salilampai 59 Education 

• Master of Business Administration, 
Thammasat University 

• Master of Science in Civil Engineering, 
1992, University of Southwestern 
Louisiana, U.S.A. 

• Bachelor of Engineering in Civil 
Engineering, 1988, Kasetsart University 

Training 
- None - 

1,501,000 STEC 
shares, equivalent to 

0.10% 

 - None -  
 
 
 

2024 - Present 
2024 - Present 

 
 
 
 
 
 
 

 
 

2020 - 2023 
 
 
 

Current Position in the Company  
•  - None –  

 
Current Position in STEC 
• Senior Vice President Marketing Division 
• Management Committee 
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• - None -  

 
Previous Positions 
• Vice President – Project Support Department, 

Sino-Thai Engineering and Construction Public 
Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2010 - 2019 

 
• Vice President – Engineering Department, Sino-
Thai Engineering and Construction Public 
Company Limited 

11. Mr. Somkid Siriapinun 57 Education 
• Master of Business Administration, 

Thammasat University 
• Bachelor of Engineering in Mechanical 

Engineering, Chulalongkorn University 
Training 
2023 Training on the Roles and Duties of 
Directors and Executives of Listed 
Companies 

 None  - None -   
 
 

 
2024 - Present 

 
2021 - Present 
2021 - Present 

 
 
 
 
 
 
 
 

2020 - 2021 
 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• Acting Vice President of Human Resources 

Department 
• Management Committee 
• Senior Vice President Administration Division 
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
•  - None –  
 
Previous Positions 
• Vice President of Construction Services 1, 

Sino-Thai Engineering and Construction Public 
Company Limited 

12. Mrs.Krongkaew Trakulsak 54 Education 
• Master of Accountancy, Siam University 
• Bachelor of Accountancy, University of the 

Thai Chamber of Commerce 
 
Training 
 - None -  

None   - None -   
2024 - Present 

 
 
 
 

2021 - Present 
 
 

Current Position in the Company  
• Group Deputy Chief Financial Officer / Group 

Executive Vice President of Accounting and 
Finance 

 
Current Position in STEC 
• Senior Vice President of Accounting and 

Finance Division 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 
 
 
 
 
 
 

2017 - 2021 

Position in Other Listed Companies  
•  - None –  
 
Position in Non-listed Companies/Organizations 
•  - None -  
 
Previous Positions 
• Senior Accounting Officer, Sino-Thai Engineering and 

Construction Public Company Limited 
13. Somsakul Vinichbutr 49 Education 

• Top Executive Program in Commerce 
and Trade (TEPCOT), Commerce 
Academy 

• Advanced Political and Electoral 
Development Program : APED, Election 
Commision of Thailand 

• Advanced Security Management 
Program, The National Defence College 
Association of Thailand 

• Advanced Master of Management 
Program (AMM) 

• FA Course, Investment Banking Club 
• MSc Economics, University of Warwick, 

UK 
• Master of Economics, Chulalongkorn 

University 
• Bachelor of Arts in Political Science 

(Public Finance), Chulalongkorn 
University 

 
Training 

None - None -  
2024 – Present 

 
 

2024 – Present 
 
 
 
 
 
 
 
 
 
 
 

2011 - 2024 

Current Position in the Company 
• Group Chief Strategy Officer / Group Senior 

Executive Vice President of Corporate 
Strategy and New Business 

• Group Deputy Chief Strategy Officer / Group 
Executive Vice President of Strategy and New 
Business (Acting) 

 
Current Position in STEC 
• - None – 
 
Position in Other Listed Companies 
• - None – 
Position in Non-listed Companies/Organizations 
• - None - 
Previous Positions 
• Executive Vice President 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 

• Senior Executive Program, Wharton 
Business School, University of 
Pennsylvania 

• Coaching Essential and Principles 
Certificate Program, International 
Coach Federation 

• Value Added Advisor Program, L.E.K 
• Executive Leadership Program: Digital 

Transformation for Leaders, 
International Institute for Management 
Development (IMD) 

• Tran the Trainer: Building on Talent-
Managerial Program, International 
Institute for Management Development 
(IMD) 

• Public-Private Partnership for 
Executives Program, Institute of 
Research and Development for Public 
Enterprises (IRDP) 

• TLCA Executive Development 
Program, Thai LCA 

 
14. Mr. Paruehat Gonbang 52 Education 

• Bachelor of Engineering in Mechanical 
Engineering, Khon Kaen University 

Training 
- None - 

None  - None -   
 
 
 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 
 
 
 

 
2024 - Present 

 
2024 - Present 

 
 

2020 - 2023 
 
 

 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Assistant Managing Director, Wisdom 

Services Company Limited 
• Acting Product Manager, Wisdom Services 

Company Limited 
Previous Positions 
• Construction Equipment Center Manager, 

Sino-Thai Engineering and Construction Public 
Company Limited 

 
15. Mr. Somchai Chatteeraphat 61 Education 

• Associate Diploma in Engineering, King 
Mongkut's University of Technology North 
Bangkok 

Training 
- None - 

None  - None -   
 
 
 
 
 
 
 
 
 

2023 - Present 
 
 

2021 - 2023 
2004 – 2020 

 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Marketing Manager, Wisdom Services 

Company Limited 
Previous Positions 
• Sales Manager, Max Sany Company Limited 
• General Manager, Hitachi Construction 

Machinery (Thailand) Company Limited 
16. Miss Surangkhana Surat 42 Education None  - None -   Current Position in the Company  
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
• Bachelor of Accounting, Chiang Rai 

Rajabhat University 
Training 
- None - 

 
 
 
 
 
 
 

 
 

2024 - Present 
 

 
2005 – 2024 

 
 

•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Acting Accounting and Finance Manager, 

Wisdom Services Company Limited 
Previous Positions 
• Accounting Officer, Sino-Thai Engineering and 

Construction Public Company Limited 

17. Mr. Suppachoke Orratai 53 Education 
• Master of Business Administration, 

Thammasat University 
• Bachelor of Engineering in Civil 

Engineering, Prince of Songkla 
University 

 
Training 
- None - 

None  - None -   
 
 
 
 
 
 
 
 
 

 
2023 - Present 

 
2024 - Present 

 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
 
• Director, SNT Concrete Solution Company 

Limited 
• Managing Director, SNT Concrete Solution 

Company Limited 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2024 - Present 

 
2024 – Present 

 
 
 

2021 – 2023 
 

1994 – 2020 
 

• Acting Marketing Manager, SNT Concrete 
Solution Company Limited 

• Acting Administration Manager, SNT Concrete 
Solution Company Limited 

 
Previous Positions 
• Factory Manager, Sino-Thai Engineering and 

Construction Public Company Limited 
• Senior Engineer, Sino-Thai Engineering and 

Construction Public Company Limited 
18. Mr. Yutthapong Punyanai 48 Education 

• Bachelor of Engineering in 
Environmental Engineering, Chiang Mai 
University 

Training 
- None - 

None  - None -   
 
 
 
 
 
 
 
 

 
2024 - Present 

 
 

2018 – 2023 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Production Manager, SNT Concrete Solution 

Company Limited 
Previous Positions 
• Project Manager, Sino-Thai Engineering and 

Construction Public Company Limited 
19. Mrs. Nannapat Thonoi 43 Education 

• Bachelor of Business Administration in 
Accounting, Kamphaeng Phet Rajabhat 
University 

Training 
- None - 

None  - None -   
 
 
 
 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
 
 
 
 

2023 - Present 
 

 
 
 

2017 – 2023 
 

Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Accounting Manager, SNT Concrete Solution 

Company Limited 
 
 
Previous Positions 
• Senior Officer, Sino-Thai Engineering and 

Construction Public Company Limited 
20. Mr. Sampan Chanaburanasak 47 Education 

• Master of Business Administration in 
Finance and Banking, National Institute 
of Development Administration 

• Bachelor of Engineering in Civil 
Engineering, King Mongkut's Institute of 
Technology Ladkrabang 

Training 
• 2023 - Director Certification Program 

No.346 
 
 

None  - None -   
 
 
 
 
 
 
 
 

 
2024 - Present 

 
2023 – Present 
2023 – Present 
2023 - Present 

 
2023 - Present 

 
 
 

Current Position in the Company  
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• Director, Stecon Logistics and Transportation 

Company Limited 
• Director, Stecon Power Company Limited 
• Director, DC Power BN1 Company Limited 
• Managing Director, STECX VENTURES 

Company Limited 
• Acting Chief Executive Officer, Stecon Power 

Company Limited 
Previous Positions 
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Name - Surname 
Age  

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years  
Position and Name of Organization or 

Company 
2021 - 2023 

 
 

2015 – 2021 
 

• Head of Corporate Finance & Equity Capital 
Markets, Investment Banking, CIMB Thai 
Bank Public Company Limited 

• Deputy Managing Director and Head of 
Investment, AIRA Capital Public Company 
Limited 

21. Miss Luksita Champathong 41 Education 
• Master of Business Administration in 

Management, Kasetsart University 
• Bachelor of Engineering in Water 

Resources Engineering, Kasetsart 
University 

• Bachelor of Engineering in Civil 
Engineering, Kasetsart University 

Training 
- None - 

None  - None -   
 
 
 
 
 
 
 
 

 
2024 – Present 

 
2024 – Present 

 
 

2019 - 2023 
 
 

Current Position in the Company 
•  - None -  
 
Current Position in STEC 
• - None -  
 
Position in Other Listed Companies  
•  - None -  
 
Position in Non-listed Companies/Organizations 
• General Manager, DC Power BN1 Company., 

Limited. 
• Deputy Head of Project Management, STECX 

VENTURES Company., Limited. 
Previous Positions 
• Senior Engineer, Sino-Thai Engineering and 

Construction Public Company Limited 
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Details of Company Secretary of STEC and its Subsidiaries Operating the Core Businesses 

Name - Surname 
Age 

(Year) 
Educational Background / Field of Study / 

Training 
Proportion of 
Shares Held 

Family Relationships 
between Directors and 

Executives 
Period 

Work Experience in the Past 5 Years Position 
and Name of Organization or Company 

Mr. Chaiyaporn Imcharoenkul 65 Education 
• Legal of Administration, Administrative 

Court Procedure, Class No. 9/2018 
• Banking and Finance Law, Class No.3, 

Ramkhamhaeng University 
• Graduate Diploma in Public Law Faculty of 

Law Sripatum University 
• Bachelor of Laws, Ramkhamhaeng 

University 

Training 
• 2014 - Anti – Corruption : The Practical 

Guide No.12 
• Secretary Program Company Class No. 

106 

690 Company 
shares, equivalent 
to 6.90%. 

- None -   
2024 - Present 
2024 - Present 

 
 

2021 - Present 
2008 - Present 

 
 
 
 
 
 
 

 
 

2005 - 2021 

Current Position in the Company 
• Vice President Legal Department 
• Company Secretary 

Current Position in STEC 
• Vice President Legal Department 
• Company Secretary 

Position in Other Listed Companies 
•  - None –  

 
Position in Non-listed Companies/Organizations 
•   - None -  

 
Previous Positions 
• Vice President – Legal Department, Sino-Thai 

Engineering & Construction Public Company 
Limited. 
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Summary Table of Company’s Directors and STEC’s Directors 

Company Name 
Director Name 

Stecon Group Public Company Limited  
(“The Company”) 

Sino-Thai Engineering and Construction  
Public Company Limited 

(“STEC”) 
1. Mr. Vallop Rungkijvorasathien • Chairman of the Board of Directors • Chairman of the Board of Directors 

2. Mr. Pakpoom Srichamni 

• Director  
• Chairman of the Board of Executive Directors  
• Risk Management and Sustainability Development 

Committee  
• Executive 

• Director  
• Chairman of the Board of Executive Directors 
• Chairman of the Management Committee  
• Executive 

3. Mrs. Jaikaew Tejapijaya 

• Director  
• Executive Director  
• Nomination and Remuneration Committee  
• Executive  

• Director  
• Executive Director  

• Nomination and Remuneration Committee  
• Management Committee  
• Executive 

4. Mr. Jarunat Jiraratsatit 

• Director  
• Executive Director  
• Risk Management and Sustainability Development 

Committee 
 

• Director  
• Executive Director  
• Management Committee  
• Executive 

5. Mr. Chamni Janchai 
• Independent Director  
• Chairman of the Audit Committee 

• Independent Director  
• Chairman of the Audit Committee 
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Company Name 
Director Name 

Stecon Group Public Company Limited  
(“The Company”) 

Sino-Thai Engineering and Construction  
Public Company Limited 

(“STEC”) 

6. Police Colonel Pravesana 
Mulpramook 

• Independent Director  
• Audit Committee  
• Chairman of the Nomination and Remuneration 

Committee 

• Independent Director  
• Audit Committee  
• Chairman of the Nomination and Remuneration Committee 

7. Mrs. Monrudee Gettuphan 

• Independent Director  
• Audit Committee  
• Director of Nomination and Remuneration 

Committee 

• Independent Director  
• Audit Committee  
• Director of Nomination and Remuneration Committee 

8. Mr. Apivut Thongkam 
• Director  
• Director of Risk Management and Sustainability 

Development Committee 

• Director 
 

9. Mr. Masthawin Charnvirakul • Director • Director 
10. Miss Rapeepan Luangaramrut • Independent Director • Independent Director 
11. General Dr.Surapan Poomkaew • Independent Director • Independent Director 
12. Mr. Thanathip Vidhayasirinun • Independent Director • Independent Director 
 



 

 

 

 

 

 

 

 

 

 

 

Attachment 3 

Information of the Head of Internal Audit and the Supervisor Managing Operations of the Company and STEC 
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Information of the Head of Internal Audit and yhe Supervisor Managing Operations of the Company 

Name-Surname Age (Year) 
Educational Background 

Qualifications/Field/Training 
Shareholding 

(%) 

Family Connections 
Between Directors 
And Executives 

Period 
Work Experience, Position, Name Of Organization Or 

Company 

Mr. Chirapat 
Srivardhana 

65 Education 
• B.Sc. (Accounting) Kasetsart University  
• Mini-MBA Thammasat University 
Training  
• IIA'S Endorsed Internal Auditing Program 
(EIAP-1), Chulalongkorn University  
• Control Self-Assessment Facilitation 
Techniques for Auditors, Association of 
Internal Auditors of Thailand 
• Organization Risk Management Program 
(ORMP-1), Sasin Graduate Institute of 
Business Administration  
• Corporate Governance for Executives (CGE 
3/2015), Thai Institute of Directors Association 
• IT Governance and Cyber Resilience 
Program (ITG 15/2020), Thai Institute of 
Directors Association 
 

- -  
2566 – present 

 
 

2566 – present 
 

2542 – present 
 

2542 – present 

Current position in the company  
• Secretary of the company's audit committee  
• Manager of the company's internal audit department 

Current position in STEC  
• Secretary of the Company's Audit Committee 
•  Manager of the Company's Internal Audit Department  

 
Other positions in the past:  
• Vice President, Association of Internal Auditors of 

Thailand (ISTAT)  
•  Vice President, Accounting Association of Kasetsart 

University  
• Assistant Manager for Control and Operations Siam 

Commercial Bank Public Company Limited, Chonburi 
Branch   

• Manager of Internal Audit Department, Siam 
Commercial Bank Public Company Limited 
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Information of the Head of Internal Audit and the Supervisor Managing Operations of STEC 

Name-Surname Age (Year) 
Educational Background 

Qualifications/Field/Training 
Shareholding 

(%) 

Family Connections 
Between Directors 
And Executives 

Period 
Work Experience, Position, Name Of Organization Or 

Company 

Mr. Chirapat 
Srivardhana 

65 Education 
• B.Sc. (Accounting) Kasetsart University  
• Mini-MBA Thammasat University 
Training 
• IIA'S Endorsed Internal Auditing Program 
(EIAP-1), Chulalongkorn University  
• Control Self-Assessment Facilitation 
Techniques for Auditors, Association of 
Internal Auditors of Thailand 
• Organization Risk Management Program 
(ORMP-1), Sasin Graduate Institute of 
Business Administration  
• Corporate Governance for Executives (CGE 
3/2015), Thai Institute of Directors Association 
• IT Governance and Cyber Resilience 
Program (ITG 15/2020), Thai Institute of 
Directors Association 
 

< 0.01% -  
2566 – present 

 
 

2566 – present 
 

2542 – present 
 

2542 – present 

Current position in the company  
• Secretary of the company's audit committee  
• Manager of the company's internal audit department 

Current position in STEC  
• Secretary of the Company's Audit Committee 
•  Manager of the Company's Internal Audit Department  

 
Other positions in the past:  
• Vice President, Association of Internal Auditors of 

Thailand (ISTAT)  
•  Vice President, Accounting Association of Kasetsart 

University  
• Assistant Manager for Control and Operations Siam 

Commercial Bank Public Company Limited, Chonburi 
Branch   

• Manager of Internal Audit Department, Siam 
Commercial Bank Public Company Limited 
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Opinions of the Board of Directors of Securities Issuers 

1.1 Impact to the Company’s Financial Position and Operating Performance  

Financial position and operating performance according to the Company's current financial statements 

The Company was registered on December 27, 2023, for the purpose of implementing the Restructuring 
Plan of STEC. At present, the Company does not hold any shares in STEC. Hence, the Company has no significant 
financial position or operating performance. However, the main financial information of the company is as follows: 

Unit: Million THB 
For the year ending  
31 December 2023 

For the three-month period 
ending 31 March 2024 

Statement of Financial Position   
Cash and cash equivalents 0.01 0.01 
Trade and other payables 0.05 0.36 
Paid-up capital 0.01 0.01 
Deficit (0.05) (0.36) 

 

Unit: Million THB 
For the year ending  
31 December 2023 

For the three-month period 
ending 31 March 2024 

Income Statement   
Administrative expenses (0.05) (0.31) 

 

The impact of the restructuring on the financial position and operating performance of the Company 
according to the Company's financial statements in the event that the restructuring is successful. 

Impacts of the consolidated financial statements of the Company 

According to the Restructuring Plan of STEC, the Company will make a tender offer of all shares of STEC 
by issuing new common shares of the Company in exchange for STEC’s common shares, which are currently held 
by STEC shareholders. Hence, the restructuring will not have any impact on the Company’s financial position and 
operating performance. However, in order for the investors to more clearly understand the primary impact of the 
restructuring, the Company has prepared the pro forma financial information under the assumption that STEC has 
transferred the shares of its subsidiaries, associated companies and investments in other companies according to 
the Restructuring Plan, except the subsidiaries established after the date, of which the transfer will occur at the 
same year as the incorporation of such subsidiaries under the reverse acquisition accounting standard and the 
transferred price is set as at the transferred date. In addition, the share swap between the Company and STEC 
will be exchanged at a swap ratio of 1 ordinary share of the Company, and 1 ordinary share of STEC, which will 
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reflect on the Company’s financial position and operating performance as the Company was established and holds 
STEC's shares on 1 January 2021. 

However, if the Restructuring Plan is changed in the future to suit the business and legal environment and 
to maximize shareholders’ benefits, the Company and STEC will transparently proceed in accordance with good 
governance and comply with the laws and regulations of the Securities and Exchange Commission, the Stock 
Exchange of Thailand and other related parties. 

(1) In case the Company acquires 100 percent of STEC’s issued and paid-up shares from the tender 
offers 

In the case where the Company can acquire 100.00 percent of STEC’s issued and paid-up shares, there 
will be no impact on the shareholders, the financial position, nor the operating performance of the Company. The 
operating performance of the Company will be the same as STEC’s financial position and operating performance 
before the implementation of the Restructuring Plan. 

(2) In case the Company acquires less than 100 percent of STEC’s issued and paid-up shares from the 
tender offers 

In the case where the Company can acquire 75.00 percent or more but less than 100.00 percent of STEC’s 
issued and paid-up shares, the Company will recognize the financial position and operating performance of STEC 
in the form of a reverse acquisition. 

Significant items of the Company's pro forma consolidated financial information after the restructuring appeared in 
Summary Table 1 
Pro forma consolidated financial information of the Company after the restructuring appeared in Summary Table 2 
 
Potential tax implications 

The listing of the Company's securities as registered securities on the Stock Exchange of Thailand, 
replacing the registered securities of STEC, and the exchange of shares at a 1:1 ratio for common shares of the 
Company and STEC will not incur any tax liabilities for STEC or its shareholders. This is because the original cost 
price of STEC shares held by each shareholder is equal to the offer price when exchanged for the Company's 
shares. This follows past practices where the Revenue Department has opined on similar restructuring cases, 
stating that shareholders using the original cost price of their shares for the exchange constitutes a reasonable 
cause under Section 65 Bis (4) of the Revenue Code. Furthermore, the transfer and sale of shares of subsidiaries, 
associates, and other investments held by STEC to the Company constitute a restructuring of the group according 
to business segments, and a restructuring within the same control group. After the Company is listed as a registered 
security on the Stock Exchange, following the completion of the restructuring plan, both the buyer and seller will 
remain under the ultimate control of the company before and after the transaction. This ensures that the control 



 Stecon Group Public Company Limited 
 

Attachment 4 Page 3 
 

and benefits of the Company's shareholders remain unchanged. The Board of Directors of STEC has determined 
that the transfer and sale value will be equivalent to the cost price as of the transfer date and/or a date close to 
the transfer date. This approach to the group restructuring, where transactions are executed at cost, results in 
minimal and insignificant fees and tax liabilities compared to the transaction value. Consequently, this transfer and 
sale of shares of subsidiaries, associates, and other investments do not impact the financial position, operating 
results, or cash flows of the Company. 

The impact of the restructuring on the financial position and operating performance of the Company 
according to the Company's financial statements in the event that the restructuring is unsuccessful. 

If the restructuring is unsuccessful, the Restructuring Plan will be cancelled, the Company will not be the major 
shareholder of STEC, and the Company’s common shares will not be listed on the Stock Exchange of Thailand. 
While STEC’s shares are continued listed on the Stock Exchange of Thailand. Hence, there will be no changes to 
the STEC’s financial position and operating performance. 
 
1.2 Impact to the STEC’s Financial Position and Operating Performance  

STEC’s financial position and operating performance according to the current financial statements  

The implementation of STEC's restructuring plan involves changes at the shareholder level of STEC, 
whereby the Company will make a tender offer for all securities of STEC by issuing and offering newly issued 
ordinary shares of the Company in exchange for STEC's ordinary shares at a 1:1 ratio. In this regard, STEC will 
transfer some of its subsidiaries, associates, and other investments to the company and its subsidiaries. After these 
transfer transactions are completed, STEC will retain shares in the following subsidiaries: (1) HTR Company Limited, 
(2) Nouvelle Property Company Limited, (3) Wisdom Services Company Limited, and (4) SNT Concrete Solutions 
Company Limited. These transactions will result in STEC no longer recognizing the operating results of the 
transferred subsidiaries, associates, and investments in its financial statements. Nevertheless, both the company 
and STEC will conduct these transactions transparently, adhering to good corporate governance practices and 
considering all applicable laws and regulations set forth by the Securities and Exchange Commission (SEC), the 
SET, and other relevant regulators. 

The impact of the restructuring on the financial position and operating performance of STEC according to 
the STEC's financial statements if the restructuring is successful. 

Potential accounting impacts on the consolidated financial statements of STEC 

According to the Restructuring Plan, STEC plans to transfer the shares of some of its subsidiaries and 
associated companies’ shares and investments in other companies held by STEC to the Company and/or the 
Company’s newly established subsidiaries to distinguish and mitigate risks from each business unit. As a result, 
STEC will not be able to recognize the operating performance of the transferred subsidiaries, associated 



 Stecon Group Public Company Limited 
 

Attachment 4 Page 4 
 

companies, and investments in other companies in STEC’s financial statements, including returns received from 
investments in GULF and TSE shares such as returns in the form of dividends. Moreover, STEC’s dividend policy 
is subject to change as appropriate and as required by the future business plan. However, the shareholders of 
STEC will have the investment return from the dividends of STEC. 

Significant items of STEC's pro forma consolidated financial information after the restructuring appeared in 
Summary Table 3 

Potential tax implications 

The transfer of the shares of subsidiaries and associated companies and investments in other companies 
held by STEC to the Company at cost may expose STEC to tax risks since the Revenue Department possess the 
authority to assess taxes relevant to the transactions based on the market price on the execution date of such 
transactions. The terms "cost" refers to the direct expenses incurred by STEC to acquire such investments, such 
as purchase prices, agency fees, transaction fees and taxes. The transaction may pose tax risks arising from the 
transfer of shares as per Section 65 Bis (4) of the Revenue Code, which stipulates that STEC, as the transferring 
party of shares in subsidiaries, associated companies and investments in other companies, is required to transfer 
the shares at a price not lower than the market price unless there is a r easonable cause. In this regard, STEC 
shall pursue a strategic approach to negotiate with the Revenue Department for mitigation of tax risks. It is 
anticipated that the transfer of shares shall be at the cost price, and if the negotiations reveal that there is a 
material likelihood of incurring taxes from the transaction, STEC may consider cancelling or modifying the nature 
of the transaction for the transfer of the shares of subsidiaries, associated companies and investments in other 
companies held by STEC, considering the utmost benefits for the shareholders. However, the Board of Directors 
has opined that this transaction is considered as part of the restructuring of the shareholding and internal 
management of STEC, which is considered as reasonable cause. Therefore, it is anticipated that STEC will be able 
to execute the transfer of the shares of subsidiaries, associated companies and investments in other companies held 
by STEC at cost without any tax liabilities, subject to obtaining approval from the Revenue Department 

The impact of the restructuring on the financial position and operating performance of STEC according to 

the STEC's financial statements if the restructuring is unsuccessful. 

If the shareholding restructuring is unsuccessful, there will be no changes to STEC’s financial position  
and operating results. STEC will be able to recognize operating results from subsidiaries, associated companies, 
and investment in other companies held by STEC without any impact on tax exposures and accounting. 

In the future, the Company may adjust STEC’s structure, including its holdings in subsidiaries, to better 
align with changing business environments and to ensure the maximum benefit for shareholders. Such 
adjustments will be conducted transparently and in accordance with good  corporate governance practices, 
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considering all applicable laws and regulations of the Securities and Exchange Commission (SEC), the SET, and 
other relevant regulatory bodies. 

1.3 Impact on the shareholders of the Company and STEC  

The shareholders who accept the tender offer 

If the shareholders of STEC choose to swap STEC’s share with the Company’s shares as a part of the 
Restructuring Plan, the share swap will not affect STEC’s shareholders since the shareholders of STEC will become 
the shareholders of the Company. Consequently, the Company will operate as a holding company by STEC’s 
shares and other companies operating in various businesses. 

The shareholders who do not accept the tender offer 

In case that the shareholders choose not to swap STEC’s shares with the shares of the Company, such 
shareholders will remain the shareholders of STEC. Hence, there will be an effect from STEC’s getting delisted 
from the Stock Exchange of Thailand as follows. 

1) The shareholders of STEC will not be able to trade STEC’s securities through the Stock Exchange of 
Thailand. As a result, the reference market price of STEC’s securities will not exist. Therefore, the shareholders 
will not be able to trade shares flexibly and liquidly, resulting in the lack of liquidity in securities trading. 

2) The returns from investments in STEC securities will be limited due to a reduced opportunity for 
shareholders to receive capital gains arising from the price differences in securities trading. This is 
because STEC securities will lack a market reference price for trading, and liquidity will diminish for 
the reasons. Additionally, as part of the restructuring plan, STEC intends to transfer shares of its 
subsidiaries, associates, and other investments to the Company or its newly established subsidiaries. 
This aims to distinctly categorize each business type and limit the risk impact of each business 
separately. Therefore, following the restructuring, STEC shareholders who do not accept the tender 
offer will remain as shareholders of STEC and will not be entitled to dividends from the Company. 
These dividends will be calculated based on the net profits derived from the operations of the 
subsidiaries, associates, and other investments transferred from STEC to the company, as well as 
dividends from the company's new business operations (if any). This includes returns from 
investments in GULF and TSE shares, such as dividends or capital gains from selling GULF and TSE 
shares at prices higher than cost Furthermore, STEC's dividend policy may change as appropriate 
and in line with future business plans. Nonetheless, STEC shareholders will still receive returns on 
their investment in the form of dividends from STEC's operational performance. 

3) Individual shareholders of STEC will no longer receive the tax exemption benefits for capital gains 
from the sale of shares. Additionally, the transfer and sale of STEC shares by both individual and 
corporate shareholders will be subject to stamp duty for the transaction. 
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4) The shareholders of STEC may receive less information from STEC after the delisting. In addition, 
after the completion of the tender offer, if other shareholders of STEC who are not the Company, the 
person acting in concert with the Company and the persons under Section 258 of the Securities and 
Exchange Act B.E.2535 (as amended) (the “Securities Act”) of the Company, hold shares in an 
aggregate of not greater than 5 percent of the total voting rights of STEC, or less than 100 persons, 
the result will be that: (1) STEC will not be obligated to prepare and submit the financial statements 
and other reports in respect of its financial status and operating performance to the Office of the 
Securities and Exchange Commission under Notification of Capital Market Supervisory Board No. 
TorChor. 44/2556 Re: Rules, Conditions and Procedures for Disclosure Regarding Financial and Non-
Financial Information of Securities Issuers (including any amendments) , therefore, shareholders of 
STEC will receive information as stipulated by the Public Limited Companies Act B.E. 2535 (including 
its amendments) and will receive information about STEC through the Company.; (2) STEC including 
its directors and executives will not be subject to rules and regulations related to the governance of 
the publicly traded company as prescribed under Chapter 3/1 of the Securities Act (including any 
amendments), for example, entering into related party transaction, entering into significant transaction, 
and the duty to report the interest of the directors and executives; (3) STEC’s directors, executives, 
and the auditors will no longer be obliged to disclose their holding of STEC’s securities under the 
Notification of the Office of the Securities and Exchange Commission No. SorChor. 38/2561 Re: 
Preparation of Report on Changes to the Securities and Derivatives Holding of Director, Executive, 
Auditor, Plan Preparer and Planed Administrator (including any amendments). Nevertheless, STEC 
will maintain its status as a public limited company, and therefore, is required to hold shareholders’ 
meetings and propose its annual financial statements to the shareholders for consideration as well as 
disclose and deliver information to fulfill the role as a public limited company under the Public Limited 
Companies Act B.E. 2535 (including any amendments), for example, STEC is required to disclose 
annual reports, balance sheets, and income statement to the STEC’s shareholders’ meeting. 
Moreover, the shareholders of STEC can verify and reproduce such information at the Department of 
Business Development, Ministry of Commerce. Lastly, STEC, as a subsidiary of the Company, which 
is a listed company, would need to prepare and disclose the information in accordance with relevant 
regulations to the relevant authorities and investors. 

5) If the Company holds voting rights in STEC's shareholders' meetings and possesses more than 75% 
of the total voting rights in STEC, resolutions on significant matters in STEC's shareholders' meetings 
can be passed solely with the Company's votes. Consequently, other shareholders of STEC will be 
unable to gather enough votes to oppose the company's resolutions in STEC's shareholders' 
meetings. 
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Summary Table 1 - Significant items of the Company's pro forma consolidated financial information after the 
restructuring 

Unit: Million THB 
In case of acquiring 100.00 percent of STEC’s shares 

2021 2022 2023 Q1/2024 

Net profit attributable to the parent company 710.88 857.41 527.72 11.85 
Weighted average number of shares (million 
shares) 

1,525.11 1,525.11 1,525.11 1,525.11 

Earnings per share (THB)  0.47 0.56 0.35 0.01 

Total assets  46,622.05 50,789.59 47,449.44 47,927.85 

Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 

Paid-up capital 1,525.11 1,525.11 1,525.11 1,525.11 
Number of shares at account period end date 
(million shares)  

1,525.11 1,525.11 1,525.11 1,525.11 

Equity attributable to the parent company 17,078.76 19,592.25 17,701.31 17,453.25 

Equity of non-controlling shareholders 287.93 297.04 370.81 372.88 

Total equity 17,366.69 19,889.29 18,072.12 17,826.13 

Book value of the parent company (THB/shares) 11.20 12.85 11.61 11.44 

 

Unit: Million THB 
In case of acquiring 75.00 percent of STEC’s shares 

2021 2022 2023 Q1/2024 

Net profit attributable to the parent company 533.16 643.05 395.79 8.89 
Weighted average number of shares (million 
shares) 1,143.83 1,143.83 1,143.83 1,143.83 

Earnings per share (THB)  0.47 0.56 0.35 0.01 

Total assets  46,622.05 50,789.59 47,449.44 47,927.85 

Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 

Paid-up capital 1,143.83 1,143.83 1,143.83 1,143.83 
Number of shares at account period end date 
(million shares)  

1,143.83 1,143.83 1,143.83 1,143.83 

Equity attributable to the parent company 12,809.07 14,694.19 13,275.98 14,261.44 

Equity of non-controlling shareholders 4,557.62 5,195.10 4,796.14 3,564.69 

Total equity 17,366.69 19,889.29 18,072.12 17,826.13 

Book value of the parent company (THB/shares) 11.20 12.85 11.61 12.47 
Note: The following table lists significant information on the Company's pro forma consolidated financial information effected from 
restructuring in the event that the Company can acquires 100 percent of the total shares of STEC compared to the event that the 
Company can acquires 75 percent of the total shares of STEC and excluded any expenses that may occur from the Restructuring Plan.  
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Summary Table 2 - Pro forma consolidated financial information of the Company after the restructuring  

The Company is a public company that was established to support the Restructuring Plan. However, 
STEC will transfer the shares of the subsidiaries, associated companies, and investments in other companies 
held by STEC to the Company and the Company's subsidiaries. After the completion of the Restructuring Plan, 
the Company will have STEC as a subsidiary undertaking the core business and subsidiaries that operate other 
businesses that have been transferred from STEC. Therefore, the consolidated financial sta tements of the 
Company will be similar to the consolidated financial statements of STEC. Hence, the Company has prepared the 
pro forma consolidated financial information of the Company after the completion of the Restructuring Plan under 
the assumption that the company will be able to acquire the total shares of STEC from the tender offer at 100 
percent and 75 percent. 

In addition, the pro forma consolidated financial information of the Company after the completion of the 
Restructuring Plan shown below are prepared for STEC shareholders to consider together with the formal tender 
offer for acquisition of securities (Form 69/247-1). Form 69/247-1 is for the purpose of submitting to the SEC and 
cannot be used for any other purpose. The pro forma financial statements of the Company are prepared by the 
management of the Company based on the current information and have not been reviewed nor audited by the 
certified auditor. However, there may be various factors that have a significant impact on actual performance in 
the future, the shareholders should consider additional information for making decisions. 

Pro forma consolidated income statement in the case of acquiring 100 percent of shares 

Pro forma consolidated income statement (Unit: 

Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 

For the years ended December 31, 
For the three-
month period 

ended 
2021 2022 2023 31 March 2024 

Revenues 

Revenues from construction contracts 27,612.51 30,264.77 29,527.24 6,465.98 

Rental income 62.41 60.82 70.77 17.78 

Gain from fair value adjustment of investment 
properties 140.89 36.46 23.36 - 
Dividend income 92.94 104.08 149.80 - 
Other income 118.84 106.41 70.33 - 

Total revenues 28,027.59 30,572.55 29,841.50 51.36 

Expenses 

Cost of construction 26,387.80 28,776.04 28,280.28 6,097.72 

Cost of rental 12.31 15.68 18.93 6.05 
Administrative expenses 674.82 779.42 834.37 197.82 

Loss from litigation 123.96 - - - 
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Pro forma consolidated income statement (Unit: 

Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 

For the years ended December 31, 
For the three-
month period 

ended 
2021 2022 2023 31 March 2024 

Total expenses 27,198.89 29,571.14 29,133.58 6,301.59 

Operating profit  828.70 1,001.41 707.92 233.53 
Share of profit (loss) from investments in 
associates 39.72 33.74 (69.57) (146.15) 

Finance income 43.31 38.79 42.03 4.07 

Finance cost (33.44) (19.88) (43.12) (35.03) 

Profit before income tax expenses 878.29 1,054.05 637.27 56.42 

Income tax expenses (157.69) (187.33) (101.65) (42.42) 
Profit for the years/period 720.60 866.72 535.62 14.00 

Pro forma consolidated income statement in the case of acquiring 75 percent of shares 

Pro forma consolidated income statement (Unit: 

Million THB) 

In case of acquiring 75.00 percent of STEC’s shares 

For the year ending December 31, 
For the three-
month period 

ended 
2021 2022 2023 31 March 2024 

Revenues 
Revenues from construction contracts 27,612.51 30,264.77 29,527.24 6,465.98 
Rental income 62.41 60.82 70.77 17.78 
Gain from fair value adjustment of investment 
properties 140.89 36.46 23.36 - 
Dividend income 92.94 104.08 149.80 - 
Other income 118.84 106.41 70.33 51.36 
Total revenues 28,027.59 30,572.55 29,841.50 6,535.12 
Expenses 
Cost of construction 26,387.80 28,776.04 28,280.28 6,097.72 
Cost of rental 12.31 15.68 18.93 6.05 
Administrative expenses 674.82 779.42 834.37 197.82 
Loss from litigation 123.96 - - - 
Total expenses 27,198.89 29,571.14 29,133.58 6,301.59 
Operating profit  828.70 1,001.41 707.92 233.53 
Share of profit (loss) from investments in associates 39.72 33.74 (69.57) (146.15) 
Finance income 43.31 38.79 42.03 4.07 
Finance cost (33.44) (19.88) (43.12) (35.03) 
Profit before income tax expenses 878.29 1,054.05 637.27 56.42 
Income tax expenses (157.69) (187.33) (101.65) (42.42) 
Profit for the years/period 720.60 866.72 535.62 14.00 
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Pro forma consolidated statement of financial position in the case of acquiring 100 percent of shares 

Pro forma consolidated statement of financial 

position (Unit: Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 
As of December 31, As of March 31 

2021 2022 2023 2024 
Assets     
Cash and cash equivalents 4,057.36 6,992.79 4,242.24 3,578.04 
Trade and other receivables - current portion 2,170.79 1,506.54 2,569.66 3,143.26 
Contract assets 6,009.56 8,265.32 7,816.72 7,722.13 
Short-term loans to related parties - - 70.00 82.00 
Short-term loans to other companies 33.07 21.99 6.68 8.04 
Construction materials and supplies - 53.53 249.60 272.25 
Costs to fulfil contracts with customers 22.80 15.76 8.18 11.13 
Advances to subcontractors 2,722.55 2,658.85 3,016.68 3,021.18 
Condominium units for sales 351.51 351.51 440.37 437.47 
Current tax assets 750.56 510.29 389.65 137.58 
Other current financial assets 3,603.64 1,304.15 1,067.69 1,666.10 
Other current assets 362.05 479.50 758.69 1,131.99 
Investments in equity instruments 10,576.01 12,611.25 10,123.48 9,940.80 
Investments in associates 5,391.04 5,814.13 6,249.85 6,050.84 
Trade and other receivables - due over one year 157.38 102.23 53.57 41.62 
Loans to related parties 48.38 122.88 589.77 795.99 
Investment properties 4,908.52 4,944.99 4,968.35 4,968.35 
Property, plant and equipment 5,431.09 4,938.17 4,707.13 4,797.44 
Other non-current assets 25.74 95.69 121.14 121.63 
Total assets 46,622.05 50,789.59 47,449.44 47,927.85 
Liabilities     
Short-term loans from financial institutions - - 4,300.00 4,000.00 
Trade and other payables 5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities 17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction 2,410.76 2,384.31 2,737.53 2,813.17 
Short-term loan from related party - - 445.00 445.00 
Current portion of liabilities     
   Long-term loans from financial institutions - - 117.00 94.38 
   Lease liabilities 650.06 324.26 219.53 220.60 
Provision for loss of construction projects 1.37 - - - 
Other current liabilities  487.26 252.80 372.58 373.29 
Long-term lease liabilities - net of current portion 480.25 375.69 264.91 227.40 
Provision for long-term employee benefits 351.05 363.11 347.89 357.84 
Deferred tax liabilities 2,230.01 2,677.60 2,056.71 1,994.94 
Other non-current liabilities 2.67 11.68 10.19 11.63 
Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 
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Pro forma consolidated statement of financial 

position (Unit: Million THB) 

In case of acquiring 100.00 percent of STEC’s shares 
As of December 31, As of March 31 

2021 2022 2023 2024 
Shareholders' equity     
Registered capital     

   Share capital 1,525.11 1,525.11 1,525.11 1,525.11 
Share premium 2,097.06 2,097.06 2,097.06 2,097.06 
Retained earnings     
   Appropriated - statutory reserve 152.51 152.51 152.51 152.51 
   Unappropriated  8,647.17 9,123.31 9,216.99 9,228.84 
Other components of shareholders' equity 4,656.91 6,694.27 4,709.65 4,449.74 
Equity attributable to owners of the Company 17,078.76 19,592.25 17,701.31 17,453.25 
Non-controlling interests of the subsidiaries 287.93 297.04 370.81 372.88 
Total shareholders' equity 17,366.69 19,889.29 18,072.12 17,826.13 
Total liabilities and shareholders' equity 46,622.05 50,789.59 47,449.44 47,927.85 
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Pro forma consolidated statement of financial position in the case of acquiring 75 percent of shares 

Pro forma consolidated statement of financial 

position (Unit: Million THB) 

In case of acquiring 75.00 percent of STEC’s shares 

As of December 31, As of March 31 
2021 2022 2023 2024 

Assets     
Cash and cash equivalents 4,057.36 6,992.79 4,242.24 3,578.04 
Trade and other receivables - current portion 2,170.79 1,506.54 2,569.66 3,143.26 
Contract assets 6,009.56 8,265.32 7,816.72 7,722.13 
Short-term loans to related parties - - 70.00 82.00 
Short-term loans to other companies 33.07 21.99 6.68 8.04 
Construction materials and supplies - 53.53 249.60 272.25 
Costs to fulfil contracts with customers 22.80 15.76 8.18 11.13 
Advances to subcontractors 2,722.55 2,658.85 3,016.68 3,021.18 
Condominium units for sales 351.51 351.51 440.37 437.47 
Current tax assets 750.56 510.29 389.65 137.58 
Other current financial assets 3,603.64 1,304.15 1,067.69 1,666.10 
Other current assets 362.05 479.50 758.69 1,131.99 
Investments in equity instruments 10,576.01 12,611.25 10,123.48 9,940.80 
Investments in associates 5,391.04 5,814.13 6,249.85 6,050.84 
Trade and other receivables - due over one year 157.38 102.23 53.57 41.62 
Loans to related parties 48.38 122.88 589.77 795.99 
Investment properties 4,908.52 4,944.99 4,968.35 4,968.35 
Property, plant and equipment 5,431.09 4,938.17 4,707.13 4,797.44 
Other non-current assets 25.74 95.69 121.14 121.63 
Total assets 46,622.05 50,789.59 47,449.44 47,927.85 
Liabilities     
Short-term loans from financial institutions - - 4,300.00 4,000.00 
Trade and other payables 5,431.56 8,117.76 8,725.33 8,316.62 
Contract liabilities 17,210.38 16,393.10 9,780.64 11,246.85 
Retention for construction 2,410.76 2,384.31 2,737.53 2,813.17 
Short-term loan from related party - - 445.00 445.00 
Current portion of liabilities     
   Long-term loans from financial institutions - - 117.00 94.38 
   Lease liabilities 650.06 324.26 219.53 220.60 
Provision for loss of construction projects 1.37 - - - 
Other current liabilities  487.26 252.80 372.58 373.29 
Long-term lease liabilities - net of current portion 480.25 375.69 264.91 227.40 
Provision for long-term employee benefits 351.05 363.11 347.89 357.84 
Deferred tax liabilities 2,230.01 2,677.60 2,056.71 1,994.94 
Other non-current liabilities 2.67 11.68 10.19 11.63 
Total liabilities 29,255.37 30,900.30 29,377.32 30,101.72 
Shareholders' equity     
Registered capital     
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Pro forma consolidated statement of financial 

position (Unit: Million THB) 

In case of acquiring 75.00 percent of STEC’s shares 

As of December 31, As of March 31 
2021 2022 2023 2024 

   Share capital 1,143.83 1,143.83 1,143.83 1,143.83 
Share premium 1,572.79 1,572.79 1,572.79 1,572.79 
Discount from the purchase of investment equity in 
subsidiaries - - - (5.48) 
Retained earnings     
   Appropriated - statutory reserve 114.38 114.38 114.38 114.38 
   Unappropriated  6,485.38 6,842.48 6,912.74 6,983.65 
Other components of shareholders' equity 3,492.68 5,020.70 3,532.24 4,452.27 
Equity attributable to owners of the Company 12,809.07 14,694.19 13,275.98 14,261.44 
Non-controlling interests of the subsidiaries 4,557.62 5,195.10 4,796.14 3,564.69 
Total shareholders' equity 17,366.69 19,889.29 18,072.12 17,826.13 
Total liabilities and shareholders' equity 46,622.05 50,789.59 47,449.44 47,927.85 

Key Assumptions Used to Prepare the Company’s Pro Forma Financial Statements 

1. The share swap between STEC and the Company was carried out at a swap ratio of 1 common share of 
STEC and 1 common share of the Company as of 1 January 2021. 

2. The transfer of the shares of subsidiaries, associated companies and investments in other companies 
held by STEC to the Company occurred on 31 March 2024 according to the Restructuring Plan under 
the reverse acquisition accounting standard and the transferred price is set at cost as of the transferred 
date. 

3. The Company is not subject to corporate income tax from dividends received from STEC as of 1 January 
2021, under the assumption that the dividend recipient (i.e., the Company) is a listed company that holds 
shares in STEC for no less than 3 months before receiving the dividend and will hold shares for more 
than 3 months after receiving the dividend, as stated by law. The shareholding restructuring plan also 
does not incur any tax exposure. 
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Summary Table 3 - Significant items of STEC's pro forma consolidated financial after the restructuring 
Unit: Million THB 2021 2022 2023 Q1/2024 

Net profit attributable to the parent company 710.88 857.41 143.29 (231.80) 
Weighted average number of shares (million 
shares) 1,525.11 1,525.11 1,525.11 1,525.11 

Earnings per share (THB)  0.47 0.56 0.09 (0.15) 

Total assets  46,622.05 50,789.59 41,072.24 42,014.95 

Total liabilities 29,255.37 30,900.30 28,169.95 28,940.84 

Paid-up capital 1,525.11 1,525.11 1,525.11 1,525.11 
Number of shares at account period end date 
(million shares)  1,525.11 1,525.11 1,525.11 1,525.11 

Equity attributable to the parent company 17,078.76 19,592.25 12,597.48 12,767.24 

Equity of non-controlling shareholders 287.93 297.04 304.81 306.88 

Total equity 17,366.69 19,889.29 12,902.29 13,074.12 

Book value of the parent company (THB/shares) 11.20 12.85 8.26 8.37 

Note: The following table shows significant information on STEC's pro forma consolidated financial statements from the Restructuring 
Plan excluded any expenses that may occur from the Restructuring Plan. 

Key Assumptions Used to Prepare the STEC’s Pro Forma Financial Statements 

1. The share swap between STEC and the Company was carried out at a swap ratio of 1 common share of 
STEC and 1 common share of the Company as of 1 January 2021. 

2. The transfer of the shares of subsidiaries, associated companies and investments in other companies held 
by STEC to the Company occurred on 31 March 2024 according to the Restructuring Plan under the 
reverse acquisition accounting standard and the transferred price is set at cost as of the transferred date. 
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Yours sincerely, 

 

 

   
  Mr. Pakpoom Srichamni 
  Authorized Director 
   
   
   
  Mrs. Jaikaew Tejapijaya 
  Authorized Director 
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Opinions of the Board of Directors of STEC 

The Board of Directors of STEC has assessed the financial impact and operational performance of STEC 
and its shareholders and determined that the proposed shareholding and management restructuring plan is 
appropriate and beneficial. This plan is expected to streamline investment approval processes, enhance the Group's 
flexibility and agility in management, and strengthen its competitive edge. By establishing management teams with 
specialized expertise and autonomy in strategic planning, the Group can effectively delineate the scope of work 
and risks in each business area without significantly affecting existing operations. 

In this regard, the transfer of subsidiaries, associates, and other investments held by STEC to the Company 
at cost carries potential tax liabilities. The Revenue Department has the authority to assess taxes based on the 
market value at the transaction date. The cost refers to all direct expenses incurred by the Company to acquire the 
investment. This transaction poses tax liability risks under Section 65 bis (4) of the Revenue Code, which mandates 
that STEC must transfer shares at no less than market value unless justified by reasonable grounds. To mitigate 
tax liability risks, STEC plans to consult with the Revenue Department, anticipating that the share transfer will occur 
at cost price. If discussions reveal significant tax liabilities, STEC may consider canceling or altering the share 
transfer transaction or other changes, prioritizing shareholder interests. However, The Board of Directors of STEC 
opined that the transaction is part of the internal shareholding and management restructuring, a reasonable ground 
that should allow STEC to transfer subsidiaries, associates, and other investments to the Company at cost without 
tax liability, pending approval from the Revenue Department. 

Moreover, the Board of Directors of STEC has considered the opinion of Pioneer Advisory Company 
Limited, serving as the independent financial advisor. The independent financial advisor has expressed the view 
that STEC shareholders should approve the shareholding and management restructuring plan, the delisting of 
securities from being listed, the transfer of shares in subsidiaries, associates, and other investments held by 
STEC to the company, the acceptance of the securities tender offer, and the approval of the disposition of assets 
for the restructuring. STEC has submitted the independent financial advisor's report along with the notice of the 
Extraordinary General Meeting of Shareholders to provide shareholders with information for consideration at the 
Extraordinary General Meeting of Shareholders No. 1/2567 of STEC. 
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Yours sincerely, 

   
   

  Mr. Pakpoom Srichamni 
  Authorized Director 
   
   
   
  Mrs. Jaikaew Tejapijaya 
  Authorized Director 
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August 13, 2024 

Subject Opinion of the Financial Advisor on the Appropriateness of the Shareholding and Management 
Restructuring 

Attention The Shareholders of Sino-Thai Engineering and Construction Public Company Limited 

 

 The Extraordinary General Meeting of Shareholders of Sino-Thai Engineering and Construction 
Public Company Limited (“STEC”) No. 1/2567, held on February 15, 2024, a resolution was passed to approve 
the restructuring plan and related actions (“Restructuring Plan”). This resolution was passed by a vote of not 
less than three-fourths of the total number of shares of the shareholders present and eligible to vote, including 
those abstaining from voting. The approved actions include the delisting of the STEC’s securities from being 
listed securities on the Stock Exchange of Thailand (“SET”), amendments to the company’s regulations to align 
with the Restructuring Plan, the transfer of subsidiaries and associated companies’ shares and investments in 
other companies held by STEC, including the shares of the company to be established to support the business 
expansion of the group companies, to Stecon Group Public Company Limited (“The Company”) or the 
subsidiaries of the Company. that are newly established, and the delegation of authority related to the 
Restructuring Plan. 

 Optasia Capital Company Limited (“Financial Advisor”), as an approved financial advisor by the 
Office of the Securities and Exchange Commission (“SEC”), would like to provide opinions regarding the 
appropriateness of the shareholding and management restructuring plan including the delisting of the STEC’s 
securities from being listed securities on the SET. This document is submitted as supporting documentation of 
the Registration Statement for Securities Offering together with Tender Offer for the Securities (“Form 69/247-
1”) in accordance with the Notification of the Capital Market Supervisory Board No. TorJor. 34/2552 Re: Criteria 
for Offering for Sale of Newly Issued Securities with a Tender Offer for the Existing Securities of Listed Company 
for Restructuring of Shareholding and Management dated 3 August 2552 B.E., including any amendment 
thereto (“TorJor. 34/2552”). 

 This opinion was prepared based on the information gathered from interviews and documents 
provided by the Company and STEC, publicly available information as well as the Financial Advisor’s 
assessment of current economic conditions. Any significant changes to this information in the future may alter 
the Financial Advisor’s opinion on the transaction accordingly. Information used in preparing this report are as 
follows: 

- Resolutions of the STEC shareholders' meeting and Form of Report on Delisting of Shares (F10-7) 

- Resolutions of the Board of Directors' meeting of the Company and STEC and information 
memorandum relating to the transaction 

- Shareholding and Management Restructuring Plan 

- Information Disclosure (Form 56-1) of STEC 
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- Financial statements of STEC audited by a Certified Public Accountant for the year ended 2021 – 
2023 

- Financial statements of the Company STEC audited by a Certified Public Accountant for the period 
ended December 27, 2023 – December 31, 2023 

- Financial statements of the Company and STEC reviewed by a Certified Public Accountant for the 
three-month period ended March 31, 2024 

- Information from interviews with management and staff of the Company and STEC 

- Information and documents received from the Company and STEC 

In this regard, the Financial Advisor opinion was based on the following assumptions: 

- All information and documents that the Financial Advisor received from the Company and STEC, 
including the information obtained from interviews with management and related persons, were 
complete, correct, true and opinions expressed were credible and comparable to the current situation  

- No past events, impending events, or reasonably plausible events would create significant impacts to 
the operating and financial performance of the Company and STEC 

The Financial Advisor hereby certifies that it has studied and analyzed the aforementioned information, 
and prudently performed its duties in accordance with professional standards. The opinion rendered is based 
on an objective and unbiased analysis of the information with consideration to the interests of the shareholders 
of STEC 

In the event of the information and documents received by the Financial Advisor are incorrect and/or untrue 
and/or there are any significant changes in the future, the opinion of the Financial Advisor on this transaction 
may be affected accordingly. For these reasons, the Financial Advisor is thus unable to guarantee the impact 
of such factors to STEC and its shareholders in the future. Moreover, this opinion of the Financial Advisor is 
for the sole purpose of providing opinion to the shareholders regarding entering into the transaction. The 
decision to vote and approve entering into the transaction is at the discretion of the shareholders, and the 
shareholders should carefully study the information and consider the reasoning, advantages, disadvantages, 
related risks and limitations, as well as the opinions relating to each aspect of the transaction as per the 
appended documents to the Invitation to the Shareholders' Meeting with prudence and care before coming to 
an appropriate resolution regarding the decision of entering into the Transaction. The opinion of the Financial 
Advisor provided in this regard is not to certify the success of the transaction or the potential impact to STEC, 
and the Financial Advisor is not responsible for any potential impacts that may arise from entering into this 
transaction, whether directly or indirectly. 

The Financial Advisor has considered the reasonableness of the Shareholding and Management 
Restructuring Plan, and the Delisting of Securities, detailed as follows: 
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1. Details of the Transaction 

Under the shareholding and management restructuring plan, on December 27, 2023, STEC established 
Stecon Group Public Company Limited ( “The Company”) as a public company to operate as a holding 
company to invest in other companies which include construction contracting business , utilities and power, 
and logistics and transportation, which are operating through the subsidiaries operating the core business 
subsidiaries and associate. After the Restructuring Plan has been preliminarily approved by the SET and the 
Company has been granted approval by the SEC to issue and offer new securities under the Notification No. 
TorJor. 34/2552 along with the necessary approvals, permissions, and/or consents from other relevant 
authorities, the Company will make a tender offer for all securities of STEC subject to payment of the 
consideration in the form of its newly issued ordinary shares in exchange for STEC’s ordinary shares at a ratio 
of one ordinary share of STEC to one ordinary share of the Company. However, if the number of shares 
accepted for sale through the tender offer for securities is less than 75.00% of the total voting rights of STEC, 
then the Company will cancel the tender offer for securities including cancel the transfer of subsidiaries and 
associated companies’ shares and investments in other companies held by STEC to the Company or 
subsidiaries of the Company in accordance with the Restructuring Plan. 

Upon the completion of the tender offer period, the Company will submit an application for listing its ordinary 
shares on the SET in place of STEC’s ordinary shares that are going to be delisted from the SET on the same 
day. Additionally, the number of shares in STEC held by the Company after the completion of the tender offer 
for securities must turn STEC into a subsidiary operating core business of the Company in accordance with 
the Regulation of the Stock Exchange of Thailand Re: Listing of Ordinary Shares or Preferred Shares as Listed 
Securities, B.E. 2558 (2015) (as amended). In addition, the Shareholding and Management Restructuring Plan 
was granted a written preliminary approval from the SET in accordance with SET Letter No. BorJor. 134/2567 
dated April 10, 2024. 

1.1 Summary of the Company 

 Shareholders can consider the Summary of the Company in Section 1 Part 2.1 Executive Summary 
of the Securities Issuer. 

1.2 Summary of STEC 

 Shareholders can consider the Summary of STEC in Section 1 Part 2.2 Executive Summary of the 
Company offered to be tendered 

1.3 The Shareholding and Management Restructuring Plan 

1.3.1 Purposes of the Shareholding and Management Restructuring Plan 

Currently, STEC primarily engages in construction businesses, which include infrastructure 
construction, power and energy construction, industrial construction, building construction, and environmental 
construction. To achieve its strategic plan aimed at building a sustainable and continuously growing business, 
STEC plans to expand its investments into other businesses that leverage its existing competitive advantages 
and collaborate with partners or joint ventures to take an advantage of synergistic benefits. The investment 
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includes (1) businesses related to utilities and power (Utilities and Power Holding Company), (2) businesses 
related to logistics and transportation (Logistics and Transportation Holding Company), and (3) High-growth 
potential businesses such as technology and information services. This strategic expansion will help STEC 
diversify its business risks, including income and profit risks as well as legal risks. 

 As the mentioned reasons above, STEC finds it necessary to restructure the organization into a 
holding company format. This restructuring will enhance flexibility and risk diversification, preparing the 
company for expansion into other industries. This approach aligns with current industry conditions and 
competitive landscape, both from domestic and international construction operators. It will increase the certainty 
of revenue and profit margins for STEC, as well as limit the scope and manage the risks of the construction 
business to an appropriate level, ensuring that future investments remain unaffected. 

 The objective of the Restructuring Plan to be operated as a holding company can be summarized 
as follows: 

1) STEC needs to prepare for investment opportunities expansion into other industries with to 
generate recurring income through finding business partnerships or joint ventures. STEC is 
currently expanding its investment horizon. For example, on 8 September 2023 (STEC’s 
Board approval date), STEC set up a Joint Venture to invest in the Data Center business and 
plan to invest in more businesses in the future. 

2) STEC will gain opportunities to access sources of funds and business partnership to invest in 
business that are interested, and they are specialized. As a result, the specialty gained from 
the synergy will enhance STEC’s competitive advantage which in turn generates a profitable 
return to shareholders. 

3) STEC will gain managerial flexibility which will help increase competitive capability through 
employing professionals that are specialized and flexible to implement strategies in each 
specific business. 

4) STEC can reduce redundant investment approval processes and current management by 
obtaining direct approval from the Company's Board of Directors. This means that it can 
increase managerial flexibility in subsidiaries and other future businesses, allowing for more 
independent management. However, such approvals will be subject to other Article of 
Associations or regulations that will be established in the future. 

5) STEC can better segregate and mitigate risks in each business compared to the current 
organizational structure. This is because new businesses anticipated for future investment 
may have different characteristics and risk factors from the current construction service 
business. As a result, STEC can limit investment risks to an appropriate level, ensuring that 
they do not impact the core construction service business. 

6) STEC will be able to cultivate an organizational culture that is unique and suitable for each 
business. This will enhance the potential to attract personnel and experts whose knowledge 
and expertise align with the specific needs of each business. 
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1.3.2 Scope of Business of the Company 

STEC has established the Company with the primary objective of becoming the parent company 
of STEC and other future businesses within the group. The Company will operate as a non-operating holding 
company, meaning the Company will not engage in its own business activities but will invest in other companies. 
The Company's roles and business scope can be summarized as follows: 

1) Determine the strategy and policies for the group companies and manage resources to 
achieve maximum efficiency.  

2) Determine the direction for capital allocation to generate optimal return to increase revenue 
and create consistent profit margins and growth of the Company.  

3) Collaborate business operations between its subsidiaries and associated companies of the 
Company. to ensure business synergy which causes value added to the Company.  

4) Supervise by enhancing the flexibility of subsidiaries and future businesses, allowing them to 
manage operations with greater independence. They can set business strategies tailored to 
market demands to achieve sustainable growth and returns. 

5) Expand investments in new businesses that foster continuous and sustainable growth for the 
Company.  

6) Determine policies and oversee the management of business operations, risk management, 
and business continuity for STEC and future businesses.  

7) Provide supporting services to companies within the group, e.g., providing services related to 
accounting, legal, and investor relations in STEC’s stead to Wisdom Services Company 
Limited (“Wisdom”) and SNT Concrete Solution Company Limited (“SNT”).  
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1.3.3 Corporate Governance of the Company after the implementation of the Shareholding and 
Management Restructuring Plan 

The corporate governance and management of the Company after the implementation of 
Restructuring Plan are as follows: 

 
Remark: The Risk Management and Sustainable Development Department, the Legal Department, and the Investor Relation and 
Corporate Communication Department are all considered support functions (back office) and not operational functions (operations). 
They should maintain independence from other departments and report directly to the Group Chief Executive Officer/President, in 

line with STEC's current organizational structure. The Company is currently in the process of recruiting an executive for the position 
of the Group Executive Vice President of Strategy and New Business. 

STEC and its subsidiaries will be managed and overseen by the Company through the Board of Directors and/or the 

Executive Committee, the majority of whom hold positions as members of the Board of Directors and/or the Board of Executive 
Directors of the Company. 

Corporate governance and management of the Company consists of mostly existing directors and 
managers from STEC. Moreover, to ensure continuity in the management and governance of STEC, more than 
half of non-independent directors in the board of directors shall be the person who has worked with STEC for 
at least one year. 
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1.4 The Tender Offer and the Delisting of STEC’s share from the SET 

1.4.1 Type and class of securities offered to purchase, Swap Ratio, and Price 

The Company intends to offer for sale of the newly issued securities of the Company in exchange 
for ordinary shares of STEC in accordance with the Shareholding and Management Restructuring Plan, which 
has been approved by the Extraordinary General Meeting of Shareholders of STEC No. 1/2024 held on 
February 15, 2024 with 97.06 percent votes, which is not less than three-quarters of the total votes cast by the 
shareholders attending the meeting and being entitled to vote. According to the Shareholding and Management 
Restructuring Plan, the Company will offer for sale of the newly issued securities of the Company in exchange 
for ordinary shares of STEC through the tender offer at the swap ratio of 1 ordinary share of STEC per 1 
ordinary share of the Company (In this regard, the tender offer and the transfer of subsidiaries and associated 
companies’ shares and investments in other companies held by STEC to the Company or subsidiaries of the 
Company in accordance with the Restructuring Plan will be cancelled if the number of shares offered by the 
offeree is less than 75 percent of the Bank's total voting rights). Upon the completion of the Tender Offer, the 
ordinary shares of the Company will be listed on the SET in place of the ordinary shares of STEC which will 
be delisted from the SET on the same day. 

1.4.2 Tender Offer Period 

 From 9.00 a.m. to 4.00 p.m. of business days from August 19, 2024 to October 21, 2024, totaling 
45 business days. The Tender Offeror may extend the Tender Offer Period. The above date may be amended 
if there is an announcement of additional or reduced holidays that affect such business days.  

1.4.3 Tender Offer Cancellation Conditions  

 The Company (Offeror) reserves the rights to cancel the tender offer upon the occurrence of events 
or actions as follows:  

1) Any events or actions occurring after the acceptance of the Registration Statement for Securities Offering 
together with Tender Offer for the Securities but before the end of the tender offer period, which cause or 
may cause severe damage to the status or assets of the tendered business, whereby such events or 
actions are not the result of the Company’s action or actions for which the Company is responsible.  

2) STEC engages in any actions after the acceptance of the Registration Statement for Securities Offering 
together with Tender Offer for the Securities by the SEC but before the end of the tender offer period, 
that cause a dramatic decrease in the share value of STEC.  

3) In the case that, at the end of the specified tender offer period, the number of accepted shares by the 
Offeree is less than 75% of the STEC's total voting rights  
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2 The Opinion of the Financial Advisor  

2.1 The Opinion of the Financial Advisor on the Shareholding and Management Restructuring Plan  

Advantages of the Restructuring of Shareholding and Management  

1.  Effectively manage the risks of each business segment. 
 
The restructuring of shareholding and management allows for a separation of business management 
scope and risk management for each business segment. The Company will play a role in setting 
policies, governing, and managing the operations of its subsidiaries and associated companies. In the 
event of additional investments in the future, the Company will be able to plan, considering the 
advantages, disadvantages, and analyzing risk factors, with a clearer separation according to business 
types. Moreover, this structure allows for a more precise assessment and limitation of risks associated 
with investments in new businesses, ensuring that such endeavors do not impact the operations of 
STEC's core business. 
 

2.  Enhance efficiency, flexibility, and reduce complexity in business management, along with the ability 
to attract professionals. 
 
The restructuring of the shareholding and management by establishing the Company as a holding 
company for investments in other businesses will enhance the Company's ability to manage each 
independent business more efficiently. Each business will be managed by experts in that specific field, 
allowing for clear delineation of responsibilities within each business line. This structure enables the 
Company to cultivate an organizational culture suited to each business, thereby attracting personnel 
with specialized knowledge in those areas. 
 

3. Create opportunities to expand investments into other businesses to generate recurring income, 
reducing the revenue volatility in construction contracting businesses. 
 
The restructuring of the shareholding and management structure will provide the Company with 
opportunities to expand its investments into other businesses that can generate stable recurring 
income. This will help reduce the volatility of the Company's performance. Additionally, expanding 
investments into high-potential, high-growth businesses will enhance the Company’s overall 
performance, reduce reliance on income from the construction business, and increase returns for 
shareholders. 
 

4. Create opportunities to attract business partners to support future business expansion 
 

The restructuring of the shareholding and management by establishing the Company as a holding 
company for investments in other businesses will enable the Company to seek partners for joint 



Stecon Group Public Company Limited 
 

Attachment 5 Page 9 

investments in areas where these partners have expertise. This will enhance the Company’s 
competitive edge and strength through strategic alliances with such partners. These collaborations 
could include forming strategic alliances, establishing joint ventures, and improving the ability to secure 
funding from business partners for specific business interests and expertise in new industries. This 
approach will facilitate expansion into high-potential businesses and, with knowledgeable partners, will 
enhance competitiveness in the market and positively impact future performance. 

 
Disadvantages of the Shareholding Restructuring Plan 

1. Processes and timelines involved in the shareholdings restructuring plan 
 
The Company is required to obtain approvals from relevant authorities and stakeholders, such as the 
SET, the Board of Directors, shareholders, and the shareholders' meeting. Additionally, the Company 
must publicize the information to relevant parties and determine the pricing and terms for intercompany 
transactions within the group. Furthermore, the plan to transfer and sell shares in subsidiaries, 
associates, and investments in other companies depends on legal requirements and negotiations with 
relevant parties, including project owners and shareholders of other joint venture companies. 
 

2. The restructuring plan expenses burden 
 
The restructuring will incur costs, primarily consisting of fees for filing the registration documents of 
the Company and potential tax liabilities arising from the transfer and sale of shares in subsidiaries, 
associates, and investments in other companies. The total expenses will depend on the transfer value 
and other related tax matters on the date of the transfer. 

 

2.2 The Opinion of the Independent Financial Advisor on the Delisting of Securities  

2.2.1 Effects on STEC from the Delisting of Securities 
 
Advantages of Effects on STEC from the Delisting of Securities  

1. Reduce the steps and costs associated with information disclosure to increase operational 
flexibility. 

The delisting of STEC's securities from the SET will exempt STEC from complying with the 
regulations of the SEC Office and the SET that apply to listed companies. Consequently, STEC 
will gain greater operational and management flexibility, enhancing its competitive ability. 
However, STEC will still be required to disclose information and adhere to conditions related to 
significant transactions involving the acquisition or disposal of assets and related parties. 
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Moreover, delisting will enable STEC to reduce costs associated with maintaining its status as a 
listed company, including annual fees and advisory costs related to compliance with SEC’s and 
SET’s regulations. 

 
Disadvantages and Risks Effects on STEC from the Delisting of Securities  

1. Not receive benefits associated with being a publicly listed company on the SET. 

The delisting of STEC's securities from the SET will result in STEC losing the benefits associated 
with being a listed company, such as the ability to raise funds through various market offerings, 
exemptions from including dividend income received from companies established under Thai law 
or mutual funds (held for at least three months before and after the dividend receipt) in taxable 
income calculations, and the liquidity advantages of trading securities. However, after the 
delisting, STEC will continue to operate its core construction business as a subsidiary operating 
the core business of the Company. 

2.2.2 Effect on Shareholders of STEC from the Delisting of Securities 
 

Advantages of Effect on Shareholders of Accepting to the Securities Tender Offer 

1. Obtaining benefits of being a shareholder of listed company on the SET 

Shareholders of STEC who accept the tender offer will continue to receive the benefits associated 
with being shareholders in a publicly listed company, such as liquidity for trading securities through 
the Stock Exchange, opportunities to realize investment returns in the form of capital gains, 
exemptions from capital gains tax for individual shareholders, stamp duty exemptions on the 
transfer of securities, and access to company information and updates. 
 

2. Opportunity to gain increased returns from operation in accordance with the restructuring of 
shareholding and management plan 

Shareholders of STEC who accept the tender offer will become shareholders of the Company, 
which operates as a holding company investing in other businesses. The Company will have 
subsidiaries engaged in core businesses, including construction, infrastructure and energy, and 
transportation infrastructure. This restructuring aims to align with the Company’s strategic plan to 
build a sustainable and continuously growing business. The Company plans to expand its 
investments into additional businesses that leverage its existing competitive advantages and 
collaborate with partners or joint ventures to benefit from synergies. As a result, the Company is 
expected to have greater growth opportunities in the future and be able to deliver increased returns 
to shareholders. 
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Disadvantages and Risks of Effect on Shareholders of Accepting to the Securities Tender Offer  

1. Risk of performance not meeting expectations 

Shareholders of STEC who accept the tender offer will become shareholders of the Company, which 
operates as a holding company investing in other businesses. The Company will have subsidiaries 
engaged in core businesses, including construction, infrastructure and energy, and transportation 
infrastructure. However, if the future performance of these core businesses does not meet 
expectations, it may result in reduced returns for shareholders. 

Advantages of Effect on Shareholders of not Accepting to the Securities Tender Offer  

1. No risk arising from the Company's operational performance 

Shareholders of STEC who do not accept the tender offer will continue to hold shares in STEC, 
which will maintain its construction business operations. They will not be affected by or exposed to 
the risks associated with the Company’s performance and its expansion into new business areas, 
such as infrastructure and energy, transportation infrastructure, and other businesses. Additionally, 
shareholders will still have the opportunity to receive dividends from STEC's retained earnings or 
future profits, in accordance with STEC’s dividend policy. However, after STEC's ordinary shares 
are delisted from the SET, STEC will transfer and sell shares of its subsidiaries, associates, and 
other investments to the Company. 

Disadvantages and Risks of Effect on Shareholders of not Accepting to the Securities Tender 

1. Not eligible for benefits from being shareholders of listed company on the SET 

Shareholders of STEC who do not accept the tender offer will continue to hold shares in STEC, 
which will be delisted from the SET. As a result, these shareholders will not receive the benefits 
associated with being shareholders of a publicly listed company, such as liquidity for trading 
securities on the SET, exemptions from capital gains tax for individual shareholders, and stamp 
duty exemptions on the transfer of securities in cases where the Thailand Securities Depository Co., 
Ltd. does not act as the registrar. 

2. Limitation from obtaining return from investment and ability for balance of control 

The returns on investment in STEC's ordinary shares that shareholders may receive could be limited 
to dividends. Meanwhile, the potential for returns from capital gains, which arise from the difference 
between the selling price and the purchase cost, may decrease since STEC's ordinary shares will 
lack a secondary market for trading and will not have a market price reference for securities trading. 
Additionally, shareholders may find it challenging to gather enough votes to oppose company 
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resolutions at STEC shareholder meetings, particularly for approving significant matters where the 
company has more than 75% of the total voting rights. 

3. Not receiving returns from new businesses and transferred companies. 

Shareholders of STEC who do not accept the tender offer will not benefit from the Company's 
expansion into new business areas, such as infrastructure and energy, transportation infrastructure, 
and other businesses. Furthermore, after STEC's ordinary shares are delisted from the SET, STEC 
will transfer shares of its subsidiaries, associates, and other investments to the Company. As a 
result, shareholders of STEC who do not accept the tender offer will not receive returns from the 
shares of subsidiaries, associates, and other investments that are transferred to the Company. 

4. Receive less news on STEC  

After STEC is delisted from the SET, it will no longer be required to comply with the SET’s 
regulations on disclosure of information for listed companies and other related requirements for 
listed companies. However, STEC will still be required to disclose information as a public company 
under the Public Limited Companies Act B.E. 2535 (1992), such as information and updates to be 
disclosed at shareholder meetings and annual reports. 

 

2.2.3 Tax Implications for STEC Shareholders from the Delisting of Securities  

If STEC shareholders do not exchange their STEC ordinary shares for ordinary shares of the 
Company and continue to hold STEC ordinary shares after STEC's delisting from the SET, they will face tax 
implications. Specifically, individual shareholders of STEC will no longer benefit from the capital gains tax 
exemption on profits from the sale of shares. Additionally, the transfer and sale of STEC shares will require 
the payment of stamp duty for both individual and corporate sellers. 

  



Stecon Group Public Company Limited 
 

Attachment 5 Page 13 

2.3 The Opinion of Financial Advisor Regarding Appropriateness of the Swap Ratio 

Under the shareholding and management restructuring plan, on December 27, 2023, STEC 
established the Company in the form of a public company to act as a holding company for investments in other 
companies. The Company will make a tender offer to purchase all STEC's securities. The Company will issue 
and offer for sale of newly ordinary shares in exchange for ordinary shares of STEC at a ratio of 1 ordinary 
share of STEC to 1 ordinary share of the Company. If, by the end of the tender offer period, the number of 
shares tendered for sale is less than 75% of the total voting shares of STEC, the Company will cancel the 
tender offer, including the transfer of shares in subsidiaries, associates, and investments held by STEC to the 
Company or its subsidiaries as a part of the Restructuring Plan. Upon completion of the tender offer, the 
Company's ordinary shares will be listed on the SET to replace the ordinary shares of STEC, which will be 
delisted on the same day. Subsequently, the Company will acquire all shares in the subsidiaries previously 
held by STEC. 

Since the Company is newly established and has not yet commenced any business activities, its 
financial performance following the exchange of securities will fully reflect the financial position and operating 
results of STEC, including STEC's subsidiaries and associates. Therefore, the exchange ratio of 1 ordinary 
share of STEC for 1 ordinary share of the Company is deemed appropriate and will not disadvantage the 
shareholders of STEC who accept the tender offer. Additionally, shareholders will not incur any additional tax 
burden from accepting the tender offer, as this transaction involves the exchange of shares in a listed company 
and the exchange ratio is equal to the cost price of each shareholder. 
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3 Summary of the Opinions of the Financial Advisor on the Appropriateness of the Shareholding and 
Management Restructuring Plan 

OptAsia Capital Company Limited, as the financial advisor, opines that the shareholding and management 
restructuring plan, including the delisting of STEC from the SET, is appropriate. Since STEC primarily engages 
in construction contracting business, consisting of infrastructure construction, power and energy construction, 
industrial construction, building construction, and environmental construction. To achieve its strategic plan 
focused on building a sustainable and continuously growing business, the Company intends to expand its 
investments into other sectors, including utility and power, logistics and transportation, and other businesses. 
This expansion will enhance the Company's competitive edge, increase future growth opportunities, and 
diversify business risks, thereby generating higher returns for shareholders. Furthermore, the share swap ratio 
of 1 ordinary share of STEC for 1 ordinary share of the Company is considered appropriate. As the Company 
is newly established and has not yet commenced any business operations, the financial status and performance 
of the Company after the share swap will reflect the financial status and performance of STEC, including its 
subsidiaries and associated companies. Moreover, STEC shareholders who accept the tender offer will not 
incur any additional tax burdens from accepting the offer. They will continue to benefit from being shareholders 
of a listed company on the stock exchange and have the potential to receive increased returns from the future 
performance according to the shareholding and management restructuring plan. 

However, the shareholding and management restructuring plan has certain drawbacks and risks that STEC 
shareholders should consider. For example, STEC will have the restructuring process involving several steps 
and a timeline, as well as operational costs incurred during its implementation. There are various risks, such 
as if STEC shareholders accept the tender offer, the Company’s performance may not meet expectations. 
Furthermore, if STEC shareholders do not accept the tender offer, they will not benefit from being shareholders 
of a listed company on the SET. This includes limitations on potential returns from investments, balancing 
control, not receiving returns from new businesses and divested companies, and having reduced access to 
information about STEC. 

In this regard, considering the benefits that STEC and its shareholders are expected to gain from the 
shareholding and management restructuring plan, the potential drawbacks and risks, as well as the 
appropriateness of the shares swap ratio mentioned above, the financial advisor is of the opinion that the 
restructuring plan is appropriate. Therefore, STEC shareholders should accept the tender offer. 

 
 
        Yours sincerely 
 
 

       ______________________________ 
        (Mrs. Darin Kanjana) 
         Authorized Director and Supervisor 
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Attachment 6.1 Financial Statements for the period as from 27 December 2023 (date of incorporation) to 
31 December 2023 of Stecon Group Public Company Limited 

 

Attachment 6.2 Financial Statements for the three-month period ended to 31 December 2023 of Stecon 
Group Public Company Limited 

 

Attachment 6.3 Financial Statements for the year ended 31 December 2023 of Sino-Thai Engineering and 
Construction Public Company Limited 

 

Attachment 6.4 Financial Statements for the three-month period ended 31 March 2024 of Sino-Thai 
Engineering and Construction Public Company Limited 
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                    Attachment 7.1 
 For Shareholder 

 
 

Procedures for Tender Offer Acceptance of Sino-Thai Engineering and Construction Public Company Limited  
and Share Subscription of Stecon Group Public Company Limited 

Securities Holder of Sino-Thai Engineering and Construction Public Company Limited (“STEC”)  

 

In case of Share Certificate  In case of Transfer to the TSD (Scripless) 

 

1.  Complete the Form for Tender Offer Acceptance and Share Subscription in 
Attachment 7.2 

 1. Complete the Form for Tender Offer Acceptance and Share Subscription in  
Attachment 7.2 

 

2. Endorse share certificate to transfer and deliver to the Tender Offer Agent  2.  Notify your brokerage company to transfer STEC’s shares/securities to the following 
accounts: 
▪ Account Name: “DAOL SECURITIES ( THAILAND) PCL. FOR TENDER 

OFFER” 
▪ Account Number: 032-0000000888 (For both domestic and foreign securities) 

  

Share certificate holders submit the Form for Tender Offer Acceptance and Share 
Subscription together with supporting documents in advance or at least 2 business 
days prior to the last day of the Tender Offer Period. 

 

 

3.   Enclose certified true copies of the following supporting documents, as the case may be, (In case of share certificate, please attach one additional certified copy of identification 
document).  

1) Thai Individual 
- A certified copy of valid ID Card, Civil Servant ID Card, or State Enterprise Employee Card (only in case of providing a copy of permanent ID Card, a copy of Civil Servant ID Card, or 

a copy of State Enterprise Employee Card, enclose A certified copy of House Registration including the page that contains the name of the Offeree and 13 digits of ID number) 
- In case that the Offeree is minor, enclose a letter of consent from legal guardian(s) (parents) and a certified copy of valid ID Card or identification documents of legal guardian(s) 

and a certified copy of House Registration of legal guardian(s) and minor. 
- In case that the Offeree is an administrator, the Offeree must submit a certified copy of the court order appointed the Offeree as the administrator which was issued for no longer than 1 year 

prior to the date of submission, a certified copy of death certificate, a certified copy of the administrator’s ID Card, and a certified copy of House Registration of the administrator. 
2)  Foreign Individual  

- A certified copy of valid alien certificate or valid passport. 
3) Thai Juristic Person  

3.1 A copy of Affidavit, issued by the Ministry of Commerce for no longer than 6 months prior to the last day of the Tender Offer period, which certified true copy by the authorized 
signatory(ies) of the juristic person together with the company seal (if any). 

3.2 A certified copy of documents specified in 1) or 2) (as the case may be) of the authorized signatory(ies) who sign(s) and certify(s) true copy of document in 3.1) above. 
4) Foreign Juristic Person  

4.1 A copy of certificate of incorporation, memorandum of association, and Affidavit issued by the officer of the juristic person or the government authority of the country where 
the juristic person is domiciled, in which, certifying the name of the juristic person, the name of authorized signatory, the location of the head office, and authorization and 
conditions of signing to bind the organization (issued for no longer than 6  months prior to the last day of the Tender Offer period) certified true copy by the authorized 
signatory(ies) of the juristic person with the company seal affixed (if any).  

4.2 A certified copy of documents specified in 1) or 2) (as the case may be) of the authorized signatory(ies) who sign(s) and certify(s) true copy of document in 4.1) above. 
Documents in 4.1) and 4.2) must be certified by the notary public officer and authenticated by Royal Thai Embassy or Royal Thai Consulate in the country where the documents are 
prepared or certified (issued for no longer than 6 months prior to the last day of the Tender Offer period). 

▪ In case title or name or surname of the Offeree shown on the share certificate is different from title, name, or surname of the Offeree shown on the ID Card, Civil Servant ID Card, 
State Enterprise Employee Card, alien certificate, or passport, the Offeree shall complete the form "Amending Securities Holder Records" of the TSD in Attachment 10 by fill in the 
correct new information and shall attach the evidence of amendment issued by the government authority e.g. a copy of Surname Change Registration Certificate, Marriage Certificate, 
and Divorce Certificate with certified true copy.  

▪ Offeree who prefer to deposit ordinary shares into the Issuer Account number 600 on behalf of the Offeree, please fill in the information in Attachment 7.4 “FATCA/CRS Self-
Certification Form for Individual Customer”, and Attachment 7.5 “FATCA/CRS Self-Certification Form for Juristic Person” as well as certified in the form to be sent to the TSD. 

▪ Since the share swap price* will be equal to the cost of existing shares in STEC of the respective shareholders, therefore, in case the Offeree is a foreign juristic person who does 
not conduct business in Thailand and is domiciled in a country that does not have a double taxation treaty with Thailand or i s domiciled in a country that has a double taxation 
treaty with Thailand but such treaty does not exempt any withholding tax on capital gain on sales of shares in Thailand, the Offeree does not require to declare the cost of tendered 
securities (*Please see details of share swap price as specified in item 1.1.1 Significant Details of the Offered Securities under Section 2 Details of the Tender Offer.) 

In case that the Offeree cannot submit the Form by him/herself, the following document is required  
1. An original Power of Attorney (Attachment 7.3) with 30 Baht stamp duty affixed 
2. A certified true copy of identification document of the Grantor and the Attorney-in-fact as specified above 

 

4. Submit all documents to Khun Nongnuch Cheiklin and Khun Wanlop Prasannanuruk Equity/TFEX Operation Department 
DAOL Securities (Thailand) Public Company Limited, 87/2 CRC Tower All Season Place, 18th Floor, Wireless Road, Lumpini, Pathumwan, Bangkok 10330 

Tel. No. 02-351-1801 Ext. 5887; E-mail: custodian@daol.co.th  
Or send to your brokerage company that you have the trading account and deposited the security to compile the necessary documents before submitting them to 

DAOL Securities (Thailand) Public Company Limited 
 For share certificate holder, please submit all documents within October 17, 2024 (or at least 2 business days before the last day of the Tender Offer Period).” 

The Tender Offer Agent will not accept any documents submitted by mail



                    Attachment 7.2 
 For Shareholder 

 

 

Form for Tender Offer Acceptance of Sino-Thai Engineering and Construction Public Company Limited and Share Subscription of Stecon Group Public Company Limited  

Date ...........................................................                                                                                                                            Tender Offer Acceptance Form No............................................................. 
Dear   Stecon Group Public Limited Company (the “Company”) as the Tender Offeror, and 
         DAOL Securities (Thailand) Public Company Limited, as the Tender Offer Agent                                                                                                          

         I/We (Mr./Mrs./Ms./Company)……………………………………………………………………………………...…….................…...Nationality………………..............………………….Gender..……….........……………                              
Contact Address (that can be reached by mail)........................................................................................................................................................................................................................................................................ 
Postal Code.................................................................................Country......................................................................................Telephone No. ............................................................................................................. 
  Registered Address is the same as Contact Address             Registered Address is different from Contact Address with Registered Address as follows: 
.................................................................................................................................................................................................................................................................................................................................................. 
Postal Code.................................................................................Country......................................................................................Telephone No.................................................................................................................... 
Date of Birth or Date of Registration as a Juristic Person (in B.E) .......................................................................................Occupation/Type of Business.................................................................................................. 
Office Address (Please specify name and address)......................................................................................................................E-mail…...........................................................................................................................                                                                           
In case of a foreigner, please specify address in the country of citizenship..............................................................................................Current Address in Thailand............................................................................... 
Source of income from   Thailand    Others (Please specify country)........................................................................................................................................................................................................................... 
Source of income (can select more than 1 option): Individual:   Saving    Self-employed business   Salary   Investment income/Inheritance  Other (Please specify) .................................................. 
Juristic Person:  Money from business    Others (Please specify) ................................................................................................Tax ID (13 digits) ............................................................................................ 
Please specify type of the offeree of securities of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) (“The Offeree”)  
 Thai individual                                                                    ID Card/Civil Servant ID Card / State Enterprise Card No......................................................................................................................................................                                                                                                                
 Foreign Individual                                                            Alien Card / Passport No......................................................................................................................................................... 
 Thai Juristic Person                                                         Company Registration No. .......................................................................................................................................................................................... 
 Foreign juristic person conducting business in Thailand           Company Registration No. .......................................................................................................................................................................................... 
 Foreign juristic person not conducting business in Thailand      Company Registration No. ..........................................................................................................................................................................................                                                  
I/We hereby agree to sell ………………………………………………………….........................…………. shares (………...................……………………………………………………………………………………)  
In exchange for the tendered securities, to subscribe for newly issued shares of the Company by way of share exchange at the ratio of 1 ordinary share of STEC to 1 newly issued ordinary share of the 
Company and hereby subscribe the newly-issued shares of the Company acquired from such share swap for the investment purpose. 
      I/We understand that the tender offer acceptance and subscription for ordinary shares are irrevocable. I/we have thoroughly examined all the terms and conditions and agree to comply with all the terms and 
conditions of the Tender Offer Document. I/We shall not cancel or revoke the tender offer acceptance in any circumstance except for the cancellation under the terms and conditions stated in the Tender Offer 
Document, in which the last day that I/we can cancel or revoke the tender offer acceptance is the 20th business day of the tender offer period which is September 13, 2024 from 9.00 a.m. until 4.00 p.m.  
      I/We hereby appoint DAOL Securities (Thailand) Public Company Limited as my/our Attorney to sell, transfer, and deliver ordinary shares according to the details specified below, to receive the payment for 
such shares, and perform any acts in relation to the tender offer acceptance and the subscription of newly issued ordinary shares of the Tender Offeror. 

 Transfer as “Share Certificate”  Transfer with the TSD 
Number of Shares 

Shareholder Name (as per registration)  Share Certificate No. TSD Participant No. Transfer Slip No. Transfer Date 
      
      
    Total  

Payment with the newly issued ordinary shares of Stecon Group Public Company Limited 
 In case of having trading account: deposit the allotted shares in the name “Thailand Securities Depository Company Limited for Depositors” and arrange for participant name ................................................... 
TSD Participant No............................................ to deposit newly issued ordinary shares with Thailand Securities Depository Company Limited (“TSD”) for security trading Account No.......................... ... 
Account Name...................................................... that I/We have trading account with such broker (Offeree name must match with name of securities trading account, otherwise it will be issued as share certificate for Offeree. 

 No trading account: deposit the allotted shares in the name “Thailand Securities Depository Company Limited” and deposit those shares with TSD in the Issuer Account Number 600 of the Tender Offeror 
(for issuing share certificate, subscriber has to pay the fees as specified by the TSD). In case of deposit the ordinary share in the Issuer Account number 600, please provide information and certify 
additional documents to proceed with the Foreign Account Tax Compliance Act (“FATCA”) as specified by TSD in Attachment 7.4 and 7.5 as attached, which will be deliver to TSD (The Company 
reserves the right not to deposit securities in the Issuer Account number 600 in case that the required information are not provided or there are any indications that you may be a U.S. Person will be 
issued as share certificate in the name of subscriber and deliver via registered mail as Contact Address listed above). In this regard, I/We will not take any action with the ordinary shares until such ordinary 
shares are registered as listed securities and can be traded on the SET. 
 Share certificate: Issue share certificate as allotted in my/our name and deliver to me/us via the above contact address. I/we hereby authorize the Company to proceed with any necessary action to have the 
share certificate made and delivered to me within 15 business days after the end of tender offer period.  
     I/We have attached the documents required for the Tender Offer Acceptance which are the endorsed share certificate of STEC and/or transfer slip of STEC via TSD into the account “DAOL SECURITIES 
(THAILAND) PCL. FOR TENDER OFFER” Account No. 032-0000000888 as well as the documents or proof of identity of the Offeree as specified in the Tender Offer documents. I/We hereby certify that I/we 
legally own the ordinary shares that I/we intended to sell without any pledge, any liabilities, or rights of third parties and I/we have sell such shares as the owner without any encumbrances.  
     Before accepting this Tender Offer of STEC’s securities and subscribing ordinary shares of the Tender Offeror, I/we  received the Prospectus in form of ( Book  CD-ROM  Other electronic form  
(Please specify..................................................))  do not wish to receive the Prospectus, but received the Executive Summary (including the case that the Offeree does not select). 
In case the transaction value is more than 100,000 Baht, please specify the ultimate beneficiaries by type. (Ultimate beneficiary: Individual who is the ultimate beneficiary, individual who have control over the 
business’ relationship with financial institution, individual whose behalf are being conduct, or individual who has control over the juristic person). For individual  For the transacter or himself/herself  For 
others, please specify.................................................For juristic person  For transactor or himself/herself  For others, please specify............................................. 
 
 
 
 

 Sign   ……………………………………… Tender Offeree or Attorney-in fact 
  (………………………………..………)  

Receipt for Share Certificate / Scripless / Tender Offer Acceptance Form / Share Subscription Form  

Date.............................................................................                                                                                                Tender Offer Acceptance Form No.......................................................... 
DAOL Securities (Thailand) Public Company Limited, as the Tender Offer Agent, has received the Form for Tender Offer Acceptance for the ordinary shares of Sino-Thai Engineering and Construction Public 
Company Limited and share certificate and/or transfer slip via TSD Number…......................…...….for a total number of.................................units from ................................................................................................... 
In this regard, the Offeree prefers to receive the payment in form of newly issued shares of Stecon Group Public Company Limited through: 
   Transfer ordinary shares to participant of TSD (Broker Name)......................................................... Participant Number.......................Account Name...................................................No.................................. 
   Transfer to account of issuer account number 600  
   Issue share certificate and send via mail to the address given above. 

                                                                                                                                                                              Signature....................................................................................Recipient           

Investments in securities contain certain risks. Investors should study 
the Prospectus or the Executive Summary before making a decision. 

For more information please contact: Miss Nongnuch Cheiklin and Mr. Wanlop Prasannanuruk Equity/TFEX Operation Department 
DAOL Securities (Thailand) Public Company Limited 

87/2 CRC Tower All Season Place, 18th Floor, Wireless Road, Lumpini, Pathumwan, Bangkok 10330  
Tel. No. 02-351-1801 Ext. 5887 E-mail: custodian@daol.co.th 



                     

 
 

BROKER 

ผูฝ้ากเลขที ่ ชื่อบรษิทั ผูฝ้ากเลขที ่ ชื่อบรษิทั 
Participant No. Company Name Participant No. Company Name 

002 บรษิทัหลกัทรพัยท์สิโก ้จ ากดั   032 บรษิทัหลกัทรพัย ์ดาโอ (ประเทศไทย) จ ากดั (มหาชน) 

  TISCO SECURITIES COMPANY LIMITED    DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 

003 บรษิทัหลกัทรพัย ์พาย จ ากดั (มหาชน) 034 บรษิทัหลกัทรพัยฟิ์ลลปิ (ประเทศไทย) จ ากดั (มหาชน)  

  Pi Securities Public Company Limited  PHILLIP SECURITIES (THAILAND) PUBLIC CO.,LTD. 

004 บรษิทัหลกัทรพัย ์ดบีเีอส วคิเคอรส์ (ประเทศไทย) จ ากดั   038 บรษิทัหลกัทรพัย ์บยีอนด ์จ ากดั (มหาชน) 

  DBS VICKERS SECURITIES (THAILAND) CO.,LTD   Beyond Securities Public Company Limited 

005 บรษิทัหลกัทรพัย ์แลนด ์แอนด ์เฮา้ส ์จ ากดั (มหาชน) 048 บรษิทัหลกัทรพัย ์ไอร่า จ ากดั (มหาชน) 

  LAND AND HOUSES SECURITIES PUBLIC COMPANY LIMITED   AIRA SECURITIES PUBLIC COMPANY LIMITED 

006 บรษิทัหลกัทรพัย ์เกยีรตนิาคนิภทัร จ ากดั (มหาชน) 050 บรษิทัหลกัทรพัย ์เอเอสแอล จ ากดั  

  Kiatnakin Phatra Securities Public Company Limited   ASL SECURITIES COMPANY LIMITED 

007 บรษิทัหลกัทรพัย ์ซจีเีอส-ซไีอเอม็บ ี(ประเทศไทย) จ ากดั 051 บรษิทัหลกัทรพัย ์เอสบไีอ ไทย ออนไลน์ จ ากดั 

  CGS-CIMB Securities (Thailand) Co., Ltd.  SBI THAI ONLINE SECURITIES CO.,LTD. 

008 บรษิทัหลกัทรพัย ์เอเซยี พลสั จ ากดั 052 บรษิทัหลกัทรพัย ์จเีอม็โอ-แซด คอม (ประเทศไทย) จ ากดั (มหาชน) 
  ASIA PLUS SECURITIES COMPANY LIMITED   GMO-Z com Securities (Thailand) Public Company Limited 

010 บรษิทัหลกัทรพัย ์เมอรร์ลิ ลนิช ์(ประเทศไทย) จ ากดั   053 บรษิทัหลกัทรพัย ์ลเิบอเรเตอร ์จ ากดั  
  MERRILLl LYNCH SECURITIES (THAILAND) LIMITED    LIBERATOR SECURITIES CO.,LTD. 

011 บรษิทัหลกัทรพัย ์กสกิรไทย จ ากดั (มหาชน) 200 บรษิทัหลกัทรพัย ์เมยแ์บงก์ (ประเทศไทย) จ ากดั (มหาชน) 
  KASIKORN SECURITIES PUBLIC COMPANY LIMITED   MAYBANK SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 

013 บรษิทัหลกัทรพัย ์เคจไีอ (ประเทศไทย) จ ากดั (มหาชน)  211 บรษิทัหลกัทรพัย ์ยบูเีอส (ประเทศไทย) จ ากดั 
  KGI SECURITIES (THAILAND) PUBLIC CO.,LTD.   UBS SECURITIES  (THAILAND)  LTD. 

015 บรษิทัหลกัทรพัย ์คงิสฟ์อรด์ จ ากดั (มหาชน) 221 บรษิทัหลกัทรพัย ์เมอรช์ัน่ พารท์เนอร ์ จ ากดั (มหาชน) 
  KINGSFORD SECURITIES PUBLIC COMPANY LIMITED   MERCHANT PARTNERS SECURITIES LIMITED. 

016 บรษิทัหลกัทรพัยธ์นชาต จ ากดั  (มหาชน) 224 บรษิทัหลกัทรพัยบ์วัหลวง จ ากดั (มหาชน) 
  THANACHART SECURITIES PUBLIC COMPANY LIMITED               BUALUANG SECURITIES  PUBLIC COMPANY LIMITED 

019 บรษิทัหลกัทรพัย ์หยวนตา้ (ประเทศไทย) จ ากดั      225 บรษิทัหลกัทรพัยซ์ ีแอล เอส เอ (ประเทศไทย) จ ากดั  

  YUANTA SECURITIES (THAILAND) COMPANY LIMITED   CLSA SECURITIES (THAILAND) LTD. 

022 บรษิทัหลกัทรพัย ์ทรนีิตี้ จ ากดั 229 บรษิทัหลกัทรพัย ์เจพมีอรแ์กน (ประเทศไทย) จ ากดั 
  TRINITY SECURITIES CO.,LTD.   JPMORGAN SECURITIES (THAILAND) LIMITED    

023 บรษิทัหลกัทรพัย ์อนิโนเวสท ์เอกซ ์จ ากดั 230 บรษิทัหลกัทรพัย ์โกลเบลก็ จ ากดั 

  InnovestX Securities Co., Ltd.   GLOBLEX SECURITIES COMPANY LIMITED 

026 บรษิทัหลกัทรพัยย์โูอบ ีเคยเ์ฮยีน (ประเทศไทย) จ ากดั  (มหาชน)      242 บรษิทัหลกัทรพัย ์ซติีค้อรป์ (ประเทศไทย) จ ากดั 

  UOB KAY HIAN SECURITIES (THAILAND) PUBLIC CO.,LTD.   CITICORP SECURITIES (THAILAND) LIMTED) 

027 บรษิทัหลกัทรพัย ์อารเ์อชบ ี(ประเทศไทย) จ ากดั (มหาชน) 244 บรษิทัหลกัทรพัย ์แมคควอร ี(ประเทศไทย) จ ากดั 
  RHB SECURITIES (THAILAND) PUBLIC COMPANY LIMITED   MACQUARIE SECURITIES (THAILAND) LIMITED 

029 บรษิทัหลกัทรพัยก์รุงศร ีจ ากดั (มหาชน) 248 บรษิทัหลกัทรพัย ์กรุงไทย เอก็ซส์ปรงิ จ ากดั 

  KRUNGSRI SECURITIES  PUBLIC COMPANY LIMITED   Krungthai XSpring Securities Company Limited 

030 บรษิทัหลกัทรพัย ์ไอ ว ีโกลบอล จ ากดั (มหาชน) 924 บรษิทัหลกัทรพัย ์ฟินนัเซยี ไซรสั จ ากดั (มหาชน) 

  I V GLOBAL SECURITIES PUBLIC CO., LTD    FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED 

SUB-BROKER 

ผูฝ้ากเลขที ่ ชื่อบรษิทั ผูฝ้ากเลขที ่ ชื่อบรษิทั 
Participant No. Company Name Participant No. Company Name 

258 บรษิทั หลกัทรพัย ์เคเคพ ีไดม ์จ ากดั     

  
KKP DIME SECURITIES COMPANY LIMITED  
  

  
  



                     

 
 

CUSTODIAN 

ผูฝ้ากเลขที ่ ชื่อบรษิทั ผูฝ้ากเลขที ่ ชื่อบรษิทั 

Participant No. Company Name Participant No. Company Name 

236 ธนาคาร ทสิโก ้จ ากดั (มหาชน) 330 ธนาคารฮ่องกงและเซีย่งไฮแ้บงกิง้คอรป์อเรชัน่ จ ากดั (เพือ่ตราสารหนี้) 
  TISCO BANK PUBLIC COMPANY LIMITED    THE HONGKONG AND SHANGHAI BANKING CORP.,LTD.BKK.-BOND 

245 ธนาคารทหารไทยธนชาต จ ากดั (มหาชน) 334 บรษิทัหลกัทรพัย ์เพือ่ธุรกจิหลกัทรพัย ์จ ากดั (มหาชน) (คสัโตเดีย้น) 
  TMBThanachart Bank Public Company Limited   TSFC  SECURITIES PUBLIC COMPANY LIMITED - CUSTODIAN 

301 ธนาคารซติีแ้บงก ์เอน็.เอ.(CUSTODY SERVICES)  336 ธนาคารเกยีรตนิาคนิภทัร จ ากดั (มหาชน) 
  CITIBANK, N.A. - CUSTODY SERVICES   Kiatnakin Phatra Bank Public Company Limited 

302 ธนาคารไทยพาณชิย ์จ ากดั (มหาชน)  337 ธนาคารทหารไทยธนชาต จ ากดั (มหาชน) 
  THE SIAM COMMERCIAL BANK PUBLIC CO.,LTD.   TMBThanachart Bank Public Company Limited 

303 ธนาคารกรุงเทพ จ ากดั (มหาชน) - ผูร้บัฝากทรพัยส์นิ 339 ธนาคาร ทสิโก ้จ ากดั (มหาชน) (เพือ่รบัฝากทรพัยส์นิ) 
  BANGKOK BANK PUBLIC COMPANY LIMITED-CUSTODY   TISCO BANK PUBLIC COMPANY LIMITED (CUSTODIAN) 

304 ธนาคารฮ่องกงและเซีย่งไฮ ้แบงกิง้ คอรป์อเรชัน่ จ ากดั  340 ธนาคาร เจพมีอรแ์กน เชส (เพือ่คา้ตราสารหนี้) 
  THE HONGKONG AND SHANGHAI BANKING CORP.,LTD.BKK.   JPMORGAN CHASE BANK (BOND TRADING) 

305 ธนาคารกรุงไทย จ ากดั (มหาชน)  343 ธนาคาร ซไีอเอม็บ ีไทย จ ากดั (มหาชน) 
  THE KRUNG THAI BANK PUBLIC CO.,LTD.   CIMB THAI BANK PUBLIC COMPANY LIMTED 

308 ธนาคารกสกิรไทย จ ากดั (มหาชน)  350 บรษิทัหลกัทรพัย ์สยามเวลธ ์จ ากดั 
  KASIKORNBANK PUBLIC COMPANY LIMITED   SIAM WEALTH SECURITIES COMPANY LIMITED 

312 ธนาคารสแตนดารด์ชารเ์ตอรด์  (ไทย) จ ากดั (มหาชน) 351 บรษิทัหลกัทรพัย ์เวล็ธ์ เมจกิ จ ากดั 
  STANDARD CHARTERED BANK (THAI) PUBLIC CO.,LTD.   WEALTH MAGIK SECURITIES CO.,LTD 

316 ธนาคารไอซบีซี ี(ไทย) จ ากดั (มหาชน) 352 บรษิทัหลกัทรพัย ์บลเูบลล ์จ ากดั 

  
INDUSTRIAL AND COMMERCIAL BANK OF CHINA (THAI) PUBLIC 
COMPANY LIMITED 

  
BLUEBELL SECURITIES COMPANY LIMITED 

320 ธนาคารดอยซแ์บงก ์เอจ ีสาขากรุงเทพฯ - เพือ่รบัฝากทรพัยส์นิ  412 บรษิทั ศรสีวสัดิ ์แคปปิตอล 1969 จ ากดั (มหาชน)  

  
DEUTSCHE BANK AKTIENGESELLSCHAFT BANGKOK BRANCH - 
CUSTODY SERVICES   

  
Srisawad Capital 1969 Public Company Limited 

328 ธนาคารกรุงศรอียุธยา จ ากดั (มหาชน) 425 ธนาคารกรุงไทย จ ากดั (มหาชน) (เพือ่ลกูคา้) 
  BANK OF AYUDHYA PUBLIC COMPANY LIMITED   KRUNG THAI BANK PUBLIC COMPANY LIMITED (FOR CUSTOMER) 

329 ธนาคารทหารไทยธนชาต จ ากดั (มหาชน) 432 ธนาคารกรุงศรอียุธยา จ ากดั (มหาชน) - เพือ่พนัธบตัร  
  TMBThanachart Bank Public Company Limited   Bank of Ayudhya Public Company Limited – For Bond 



Attachment 7.3 
For Shareholder 

 
 

 POWER OF ATTORNEY 
(For Tender Offer Acceptance and Subscription- Ordinary share) 

 

 
  Made at ........................................................                                                              
  Date ............................................................ 

          
I/We.................................................................................................................................................................................................Age....................................Year 
Nationality..........................................................ID Card No. / Passport No....................................................................................................................................... 
Reside at (address that can be reached by post)............................................................................................................................................................................. 
............................................................................................................................................................................................................................................................  
Postal Code.....................hold........................................units of ordinary shares of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) 
Hereby authorize (Mr./Mrs./Ms./Company)...........................................................................................................................................Age...............................Year 
Nationality......................................................... ID Card No. / Passport No.....................................................................................................................................                                             
Reside at (address that can be reached by post)............................................................................................................................................................................. 
............................................................................................................................................................................................................................................................ 
Postal Code...................................................................................................................................................................................................................................... 
Registered address....................................................................................................................................................................................................................... 
............................................................................................................................................................................................................................................................ 
Postal Code....................................................................................................................................................................................................................................... 
to act as my/our attorney to sell, transfer, endorse and deliver such securities of STEC, to subscribe for the newly issued ordinary shares of Stecon Group 
Public Company Limited (the “Tender Offeror”) which are paid in relation to the acceptance of tender offer through DAOL Securities (Thailand) Public Company 
Limited, and to be authorized to perform any acts to do and execute all matters in connection with the aforementioned transactions on my/our behalf until its 
completion.  

Any acts duly performed by the Attorney-in-fact by virtue hereof shall be the responsibility of the Grantor and shall be binding upon the Grantor in all respects. 
IN WITNESS WHEREOF, this Power of Attorney has been duly executed in the presence of the witnesses on the date herein above written.  
 

 
Signature  Grantor 

 (                                           )                                             
   

Signature  Attorney-in-fact 
 (                                           )                                               
   

Signature  Witness 
 (                                           )                                                 
   

Signature  Witness 
 (                                           )                                                 

Remark:   
1) The grantor is required to attach a certified copy of following documents with this Power of Attorney: 

ก. A certified true copy of ID card (in case of Thai individual), or 
ข. A certified true copy of passport or alien certificate (in case of Foreign Individual), or 
ค. A certified true copy of Affidavit (Thai Juristic Person) and certified true copy of documents in 1) a. or 1) b. (as the case may be) of the authorized signatory who sign the power of 

attorney, or 
ง. A certified true copy of the certificate of incorporation or the Affidavit (Foreign Juristic Person) and certified true copy of documents in 1) a. or 1) b. (as the case may be) of the 

authorized signatory who sign the power of attorney. 
2) The attorney-in-fact is required to attach the following documents with certified true copy of the authorized representatives(s): 

ก. A certified true copy of ID card (in case of Thai individual), or 
ข. A certified true copy of passport or alien certificate (in case of Foreign Individual).  

3) In case that the grantor is foreign juristic person, the certified true copies of documents in 1) d. of grantor and documents in 2) of attorney-in-fact must be certified by the notary public 
officer and authenticated by the Royal Thai embassy or the Thai consulate in the country where the documents were prepared not more than six months prior to the last day of the Tender 
Offer Period. 

4) In case that the grantor or attorney-in-fact is foreign juristic person, the certified true copy of the latest certificate of incorporation, or affidavit or a certified true copy of passport of the 
attorney-in-fact which must be certified by the notary public officer and authenticated by the Royal Thai embassy or the Thai consulate in the country where the documents were prepared 
not more than one year. 

อากรแสตมป์ 
30 บาท 

Stamp Duty 
30 Baht 
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ส ำหรบัลกูค้ำประเภทบคุคลธรรมดำ 

แบบแจ้งสถำนะควำมเป็นบคุคลอเมริกนัและผูมี้ถ่ินท่ีอยู่ทำงภำษีในประเทศอ่ืน 
FATCA/CRS Self-Certification Form for Individual Customer 

 

วนัท่ี        เลขทะเบียนผูถ้ือหุ้น   
Date        Account ID 

 

ผูถ้ือหลกัทรพัย ์(ค ำน ำหน้ำ/ชื่อ/สกุล)        ___ 
Shareholder (Title / Name / Surname) 
 
เลขประจ ำตวัประชำชน/เลขหนังสือเดินทำง   วนั/เดือน/ปีเกิด   ___    
Identification No. / Passport No.        Birth Date    
 
สถำนท่ีเกิด_______________________________________________ สญัชำติ________________________ 

Place of Birth         Nationality 
 
ท่ีอยูปั่จจบุนั______________________________________________________________________________                  
Current Address 
 
ท่ีอยู่ท่ีใช้ส ำหรบัติดต่อ  เหมือนท่ีอยูปั่จจบุนั 
Mailing Address   Same as current address 
  แตกต่ำงจำกท่ีอยูปั่จจบุนั (โปรดระบุ)_________________________________ 
  If different from current address (Please specify) 

_______________________________________________________________ 
 
 

 

 

(หากตอบ “ใช่” ในขอ้ใดขอ้หนึง่ แสดงวา่ผูถ้อืหลกัทรพัยเ์ป็นบุคคลอเมรกินัภายใตห้ลกัเกณฑข์อง FATCA โปรดกรอก
แบบฟอรม์ W-9) 
(If you answer “Yes” for any of the questions, you are an American person pursuant to FATCA law, thus please fill in W-9)    

1.  เป็นพลเมอืงอเมรกินัหรอืเกดิในสหรฐัอเมรกิำ    ใช่/YES      ไม่ใช่/No 
     Being a American citizen or born in the United States of America 
2.  มถีิน่ทีอ่ยู่ถำวรในประเทศสหรฐัอเมรกิำ           ใช่/Yes       ไม่ใช่/No 
     Having permanent residence in the United States of America 

ส่วนท่ี 1 สถำนะควำมเป็นบคุคลอเมริกนัภำยใต้หลกัเกณฑข์อง FATCA 

FATCA : Self-Certification 

Attachment 7.4
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ประเทศถ่ินท่ีอยู่ทำงภำษี 
Country of Tax Residence 

เลขประจ ำตวัผู้เสียภำษี  
(Tax Identification Number 

“TIN”) 

หำกไม่มีเลขประจ ำตวัผู้เสียภำษี  
โปรดระบุเหตุผล ก, ข หรือ ค  

If no TIN is unavailable, please indicate 
reason A, B or C stipulated in the bottom 

หำกเลือกเหตุผล ข โปรดระบเุหตุผล 
ท่ีผู้ถือหลกัทรพัยไ์ม่สำมำรถขอเลขประจ ำตวัผู้เสียภำษีได้  

Please explain why you are unable to obtain a TIN  
if you select Reason B 

    
    
    

ส่วนท่ี 2 ข้อมลูถ่ินท่ีอยู่ทำงภำษีในประเทศอ่ืนนอกจำกสหรฐัอเมริกำ 

CRS: Declaration of Tax Residency (other than the U.S.) 

 

ส่วนท่ี 3 กำรยืนยนัและกำรเปล่ียนแปลงสถำนะ 
Confirmation and Change of Status 

“ถิน่ทีอ่ยู่ทำงภำษ”ี หมำยถงึ ประเทศทีผู่ถ้อืหลกัทรพัยม์หีน้ำทีต่อ้งเสยีภำษเีงนิได ้ส ำหรบัเงนิไดท้ีผู่ถ้อืหลกัทรพัยไ์ดร้บัจำกประเทศนัน้ และ/หรอืประเทศอื่น ๆ 
เนื่องจำกกำรมภีมูลิ ำเนำถิน่ทีอ่ยู่ โดยพจิำรณำจำกจ ำนวนวนัทีผู่ถ้อืหลกัทรพัยอ์ยู่ในประเทศนัน้ในแต่ละปี หรอืโดยพจิำรณำจำกหลกัเกณฑอ์ื่น ๆ 
“Tax Residence” means the country in which the securities holders have the duty to pay income tax for the income received by the securities holders in such 
country and/or other countries as a result of having domicile there taking into consideration the number of days the securities holders reside in such country in 
each year or other criteria.   

 

 

 
 

1.  ผูถ้อืหลกัทรพัยร์บัรองวำ่ ขอ้มูลที่ผูถ้อืหลกัทรพัยไ์ดใ้ห้ไวแ้ก่บรษิทั ศนูย์รบัฝำกหลกัทรพัย ์(ประเทศไทย) จ ำกดั (“ศนูยร์บัฝำกฯ”) ตำมแบบแจง้สถำนะฯ ฉบบันี้ เป็นขอ้มลูของผูถ้อื
หลกัทรพัยเ์อง และเป็นขอ้มลูทีถ่กูตอ้งครบถ้วนตำมควำมเป็นจรงิและเป็นปัจจุบนัทุกประกำร  
The securities holders represent that the information provided by the securities holders to Thailand Securities Depository Co., Ltd. (“TSD”) pursuant to this status 
declaration form belongs to the securities holders and is correct, complete, conforms to the truth and up-to-date in all respects.  
2.  ผูถ้อืหลกัทรพัยร์บัทรำบและตกลงวำ่ หำกศนูยร์บัฝำกฯ ตรวจพบหรอืมเีหตุอนัควรสงสยัวำ่ ขอ้มลูของผูถ้อืหลกัทรพัย์ตำมแบบแจง้สถำนะฯ ฉบบันี้, ในแบบฟอรม์ W-9 หรอืในแบบฟอรม์อื่น
ใดทีเ่กีย่วขอ้ง ซึ่งผูถ้อืหลกัทรพัย์ไดใ้ห้ไวแ้ก่ศูนยร์บัฝำกฯ ไม่เป็นควำมจรงิ ไม่ถกูตอ้ง หรอืไม่ครบถ้วน ศูนยร์บัฝำกฯ มดีุลยพนิิจแต่เพยีงฝ่ำยเดยีวในกำรยุตคิวำมสมัพนัธท์ำงกำรเงนิหรอื
ควำมสมัพนัธ์ทำงธุรกจิกบัผูถ้อืหลกัทรพัย์ ไม่วำ่ทัง้หมดหรอืบำงส่วน ตำมทีศ่นูยร์บัฝำกฯ เหน็สมควร  
The securities holders acknowledge and agree that in an event the TSD discovers or has reasonable cause to suspect that the information of the securities holders 
pursuant to this status declaration form, W-9 or other relevant forms provided by the securities holders to the TSD is not true, correct or complete, the TSD has the sole 
discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the TSD deems appropriate. 
3.  ผูถ้อืหลกัทรพัยร์บัทรำบและตกลงวำ่ ในกรณีทีม่เีหตุกำรณ์เปลีย่นแปลงอนัท ำใหข้อ้มูลของผูถ้อืหลกัทรพัย์ทีร่ะบุในแบบแจง้สถำนะฯ ฉบบันี้, ในแบบฟอรม์ W-9 หรอืในแบบฟอร์มอื่นใดที่
เกีย่วขอ้ง ไม่ถกูตอ้ง ไม่ครบถ้วน หรอืไม่เป็นปัจจุบนั ผูถ้อืหลกัทรพัยม์หีน้ำทีใ่นกำรแจง้ใหศ้นูยร์บัฝำกฯ ทรำบถงึรำยละเอยีดกำรเปลีย่นแปลงดงักล่ำว พรอ้มทัง้น ำส่งเอกสำรประกอบตำมทีศ่นูย์
รบัฝำกฯ ก ำหนด ภำยใน 30 วนันบัแต่วนัทีม่กีำรเปลีย่นแปลงนัน้  
The securities holders acknowledge and agree that in case of an event of change such that the information of the securities holders specified in this status declaration 
form, W-9 or other relevant forms becomes incorrect, incomplete or not up-to-date, the securities holders shall have the duty to inform the TSD of the details of such 
change and to submit any supporting documents as prescribed by the TSD within 30 days from the date of such change. 

หำกผู้ถือหลกัทรพัยไ์ม่มีเลขประจ ำตวัผู้เสียภำษี (TIN) กรุณำระบุเหตุผลดงัต่อไปน้ี : 
If a TIN is unavailable, indicate which of the following reason is applicable : 
เหตุผล (A) – ประเทศท่ีผู้ถือหลกัทรพัยมี์ถ่ินท่ีอยู่ทำงภำษี ไม่ได้ออกเลขประจ ำตวัผู้เสียภำษีให้กบัผู้อำศยัอยู่ในประเทศนัน้ 
Reason (A) – The jurisdiction where the securities holder is a tax resident does not issue TINs to its residents.   
เหตุผล (B) – ผู้ถือหลกัทรพัยไ์ม่สำมำรถขอเลขประจ ำตวัผู้เสียภำษีท่ีออกโดยประเทศนัน้ได้ 
Reason (B) – The securities holder is otherwise unable to obtain a TIN. 
เหตุผล (C) – ไม่จ ำเป็นต้องให้หรือเปิดเผยเลขประจ ำตวัผู้เสียภำษี (หมำยเหต ุ: โปรดเลือกเหตุผลน้ีเฉพำะในกรณีท่ีกฎหมำยภำยในประเทศนัน้ ไม่ได้บงัคบัจดัเกบ็เลขประจ ำตวัผู้เสียภำษี) 
Reason (C) – TIN is not required. (Remark : Please select this reason only if the domestic law of the relevant jurisdiction does not require the collection of TIN issued by such jurisdiction.)  
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ส่วนท่ี 4 กำรเปิดเผยข้อมลูและควำมยินยอมในกำรหกัเงินในบญัชี 

Disclosure of information and authorization for debiting funds in account 

ผูถ้อืหลกัทรพัย์รบัทรำบและตกลงผกูพนัตำมกำรด ำเนินกำรดงัต่อไปนี้ โดยจะไม่เพกิถอนควำมตกลงยนิยอมดงักล่ำวไม่วำ่ในเวลำใด ๆ  
The securities holders acknowledge and agree to be bound by the following and will not revoke any consent to such agreement at any time: 
1.  ผูถ้อืหลกัทรพัยร์บัทรำบและตกลงใหศ้นูย์รบัฝำกฯ เปิดเผยขอ้มลูต่ำง ๆ ของผูถ้อืหลกัทรพัยใ์หแ้ก่ตลำดหลกัทรพัย์แห่งประเทศไทย และบรษิทัย่อยของตลำดหลกัทรพัยแ์ห่งประเทศ
ไทย (รวมเรยีกวำ่ “กลุ่มตลำดหลกัทรพัยฯ์”) เพื่อประโยชน์ในกำรปฏบิตัติำมหลกัเกณฑก์ำรแลกเปลีย่นขอ้มลูภำษีตำมขอ้ตกลงระหว่ำงรฐับำลไทยกบัรฐับำลสหรฐัอเมรกิำ (The 
Foreign Account Tax Compliance Act: “FATCA”), มำตรฐำนกำรแลกเปลีย่นขอ้มลูทำงกำรเงนิแบบอตัโนมตั ิ(The Common Reporting Standard: “CRS”) ตลอดจนกฎเกณฑข์อง

องคก์ำรเพื่อควำมร่วมมอืทำงเศรษฐกจิและกำรพฒันำ (The Organization for Economic Co-operation and Development: “OECD”) หน่วยงำนจดัเกบ็ภำษอีำกรในประเทศ หน่วยงำน
จดัเกบ็ภำษอีำกรในต่ำงประเทศ ซึง่รวมถงึหน่วยงำนจดัเกบ็ภำษอีำกรของสหรฐัอเมรกิำ (Internal Revenue Service: “IRS”) โดยขอ้มลูทีอ่ำจมกีำรเปิดเผยเพื่อวตัถุประสงคด์งักล่ำว
รวมถงึขอ้มลูชือ่ ทีอ่ยู่ เลขประจ ำตวัผูเ้สยีภำษ ีหมำยเลขบญัช ีสถำนะตำมหลกัเกณฑข์อง FATCA (เป็นผูป้ฏบิตัติำม หรอืผูไ้ม่ใหค้วำมร่วมมอื) จ ำนวนเงนิหรอืมลูค่ำคงเหลอืในบญัช ี 
กำรจ่ำยเงนิเขำ้-ออกจำกบญัช ีรำยกำรเคลื่อนไหวทำงบญัช ีจ ำนวนเงนิ ประเภทและมูลค่ำของผลติภณัฑท์ำงกำรเงนิ และ/หรอืทรพัยส์นิอื่น ๆ ทีอ่ยู่ในควำมครอบครองของศนูยร์บัฝำกฯ 
ตลอดจนจ ำนวนรำยได้ และขอ้มลูอื่น ๆ ทีเ่กี่ยวกบัควำมสมัพนัธท์ำงกำรเงนิหรอืควำมสมัพนัธท์ำงธุรกจิของผูถ้อืหลกัทรพัย์ ทีอ่ำจถกูร้องขอโดยกลุ่มตลำดหลกัทรพัย์แห่งประเทศไทย 
หน่วยงำนจดัเกบ็ภำษอีำกรในประเทศ และ/หรอืหน่วยงำนจดัเกบ็ภำษอีำกรในต่ำงประเทศ ซึง่รวมถงึ IRS ด้วย 
The securities holders acknowledge and agree for the TSD to disclose any information of the securities holders to the Stock Exchange of Thailand and its subsidiaries 
(collectively as “SET Group”) for the purpose of complying with the The Foreign Account Tax Compliance Act (FATCA), Common Reporting Standards (CRS) as well as 
regulations of the Organization for Economic Co-operation and Development (OECD), and domestic and oversea taxation authorities which including Internal Revenue 

Service (IRS). In this regard, the information that may be disclosed for such purpose includes name, address, taxpayer identification number, account number, FATCA 
status, outstanding amount or value in the account, payment to-and-from the account, account movement statement, amount, type and value of financial products and/or 
other assets in the possession of the TSD as well as amount of income and other information on the financial or business relationship of the securities holders which may 
be requested by the SET Group, the domestic taxation authorities and/or oversea taxation authorities which including IRS. 
2.  ผูถ้อืหลกัทรพัยร์บัทรำบและตกลงใหศ้นูย์รบัฝำกฯ หกัเงนิจำกบญัชขีองผูถ้อืหลกัทรพัย ์และ/หรอืเงนิได้ทีผู่ถ้อืหลกัทรพัย์ไดร้บัจำกหรอืผำ่นศนูยร์บัฝำกฯ ในจ ำนวนทีก่ ำหนดโดย
หน่วยงำนจดัเกบ็ภำษอีำกรในประเทศ และ/หรอืหรอืหน่วยงำนจดัเกบ็ภำษอีำกรในต่ำงประเทศ ซึง่รวมถงึ IRS ภำยใตบ้งัคบัของกฎหมำย กฎเกณฑ ์รวมถงึขอ้ตกลงใด ๆ ระหว่ำงศนูยร์บั
ฝำกฯ กบัหน่วยงำนจดัเกบ็ภำษอีำกรดงักลำ่ว 
The securities holders acknowledge and agree for the TSD to deduct money from the account of the securities holders and/or income received by the securities holders 
from or via the TSD in an amount prescribed by the domestic taxation authorities and/or oversea taxation authorities which including IRS pursuant to the laws, rules and 
agreements between the TSD and such taxation authorities.    
3.  ผูถ้อืหลกัทรพัยร์บัทรำบและตกลงวำ่ หำกผูถ้อืหลกัทรพัย์ไม่ใหห้รอืไม่ได้แจง้ใหศ้นูยร์บัฝำกฯ ทรำบถงึขอ้มลูทีจ่ ำเป็นต่อกำรพจิำรณำสถำนะควำมเป็นบุคคลอเมรกินั (U.S. Person) 
สถำนะบญัชทีี่ตอ้งรำยงำน หรอืสถำนะผูถ้อืบญัชทีีต่อ้งถกูรำยงำน, หรอืไม่ไดใ้หข้อ้มลูทีจ่ ำเป็นตอ้งใชใ้นกำรรำยงำนขอ้มลูต่อหน่วยงำนจดัเกบ็ภำษอีำกรทีเ่กีย่วขอ้ง, หรอืผูถ้อืหลกัทรพัย์
ไม่สำมำรถขอยกเวน้กำรบงัคบัใชก้ฎหมำยที่หำ้มกำรรำยงำนขอ้มลูได ้ศนูย์รบัฝำกฯ มดีุลยพนิิจแต่เพยีงฝ่ำยเดยีวในกำรยุตคิวำมสมัพนัธท์ำงกำรเงนิหรอืควำมสมัพนัธ์ทำงธุรกจิกบัผูถ้อื
หลกัทรพัย์ ไม่วำ่ทัง้หมดหรอืบำงส่วน ตำมที่ศนูยร์บัฝำกฯ เหน็สมควร  
The securities holders acknowledge and agree that in case the securities holders fail to provide or notify the TSD about the information required for the consideration of 
U.S. Person Status, the status of account or account holder which must be reported, or fail to provide information required to be reported to the relevant taxation 
authorities, or the securities holders are unable to apply for exemption from compliance with the laws prohibiting the reporting of information, the TSD has the sole 
discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the TSD deems appropriate.                                                                   

4.  ผูถ้อืหลกัทรพัยร์บัทรำบและตกลงวำ่ ในกรณีทีผู่ถ้อืหลกัทรพัย์ไม่ไดด้ ำเนินกำรตำมขอ้ 3. หรอืผูถ้อืหลกัทรพัยน์ ำส่งขอ้มูลเกีย่วกบัสถำนะของผูถ้อืหลกัทรพัย์ที่ไม่เป็นควำมจรงิ ไม่ถกูตอ้ง 
หรอืไม่ครบถ้วน ศูนยร์บัฝำกฯ มดีุลยพนิิจแต่เพยีงฝ่ำยเดยีวในกำรยุตคิวำมสมัพนัธ์ทำงกำรเงนิหรอืควำมสมัพนัธ์ทำงธุรกจิกบัผูถ้อืหลกัทรพัย ์ไม่วำ่ทัง้หมดหรอืบำงส่วน ตำมทีศ่นูยร์บัฝำกฯ 
เหน็สมควร  
The securities holders acknowledge and agree that in case the securities holders fail to proceed in accordance with 3. or submit information on their status which is untrue, 
incorrect or incomplete, the TSD has the sole discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the 
TSD deems appropriate. 
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ลงชือ่     ผูถ้อืหลกัทรพัย ์/ ผูม้อี ำนำจลงนำมแทนผูถ้อืบญัช ี
Signature     Securities holders / Person authorized to sign on behalf of the account holder 
 

 

 

ส ำหรบัเจำ้หน้ำที ่ 
 For official use only 
 
วนัที_่____________________________________   ผูต้รวจรบั____________________________ 
 Date      Checker 

ตรวจสอบหลกัฐำนแสดงตนฉบบัจรงิของผูถ้อืหลกัทรพัยแ์ลว้ 
 I have already checked all original identification documents. 
   
ลงชื่อ_________________________________เจำ้หน้ำที ่
 Signature                                                     Officer  

ผูถ้อืหลกัทรพัยร์บัทรำบและตกลงปฏบิตัติำมขอ้ก ำหนดและเงื่อนไขต่ำงๆ ในแบบแจง้สถำนะฯ ฉบบันี้ ซึง่รวมถงึรบัทรำบและตกลงผกูพนัตำมเงื่อนไขกำรเปิดเผยขอ้มลู 
และตกลงใหศ้นูยร์บัฝำกฯ หกัเงนิในบญัชตีำมรำยละเอยีดทีก่ ำหนดไวต้ำมขำ้งตน้ทกุประกำร และไดล้งลำยมอืชื่อไวเ้ป็นส ำคญั 
The securities holders acknowledge and agree to comply with the terms and conditions in this status declaration form and to be bound by the conditions on 
the disclosure of information, and agree for the TSD to deduct money in the account pursuant to the details prescribed above in all respects, and hereby affix 
signatures as evidence thereof. 
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ส ำหรบัลกูค้ำประเภทนิติบคุคล 

แบบแจ้งสถำนะควำมเป็นบคุคลอเมริกนัและผูมี้ถ่ินท่ีอยู่ทำงภำษีในประเทศอ่ืน 
FATCA/CRS Self-Certification Form for Entity/Juristic Person 

 

วนัท่ี        เลขทะเบียนผูถ้ือหุ้น   
Date        Account ID 

 

ช่ือองคก์ร/นิติบคุคล/บริษทั           _ 
Name of Organization/Entity/Company 
 
ประเทศท่ีจดทะเบียน หรือจดัตัง้    เลขทะเบียนนิติบุคคล    _ 
Country of Incorporation/Registration or Organization    Entity Registration Number 
 
ท่ีอยู่ปัจจบุนั           _________ 
Current Address 
 
ท่ีอยู่ท่ีใช้ส ำหรบัติดต่อ  เหมือนท่ีอยู่ปัจจบุนั 
Mailing Address   Same as current address 
  แตกต่ำงจำกท่ีอยู่ปัจจบุนั (โปรดระบ)ุ_________________________________________________ 
  If different from current address (Please specify) 

_______________________________________________________________________________ 
 
เลขประจ ำตวัผูเ้สียภำษีในประเทศไทย_____________________________________________________________________________  
Thai Tax Identification Number 
 
เลขประจ ำตวัผูเ้สียภำษีในประเทศอ่ืน (โปรดระบุทุกประเทศ ถา้ม)ี  
Foreign Tax Identification Number(s) (Please provide a list of countries, if any) 

ประเทศ/Country                                     เลขประจ าตวัผูเ้สยีภาษ/ีTax Identification_______________________________                                   
ประเทศ/Country                                     เลขประจ าตวัผูเ้สยีภาษ/ีTax Identification_______________________________        
ประเทศ/Country                                     เลขประจ าตวัผูเ้สยีภาษ/ีTax Identification_______________________________        

 

 

 
1. เป็นบรษิทัทีจ่ดทะเบยีนในประเทศสหรฐัฯ (หากตอบ“ใช”่โปรดกรอก W-9)     ใช/่Yes     ไมใ่ช/่No 
    Being a juristic person registered in the United States of America (If answer “Yes”, please fill in W-9)              
2. เป็นสถาบนัการเงนิ ภายใต้หลกัเกณฑข์อง FATCA (หากตอบ “ใช”่ โปรดระบปุระเภท  PFFI   RDCFFI)  ใช/่Yes     ไมใ่ช/่No 
    Being a financial institution under FATCA requirements (If answer “Yes”, please specify  PFFI   RDCFFI) 
    (หาก“ใช”่กรณุากรอกหมายเลขGIIN  ...) 
    (If “Yes”, please fill in GIIN ...) 
3. เป็นนิตบิคุคลทีม่รีายไดจ้ากการลงทนุ หรอืรายไดท้างออ้มตัง้แต่รอ้ยละ 50 ขึน้ไปของรายไดร้วม   ใช/่Yes     ไมใ่ช/่No 
    หรอืมทีรพัยส์นิทีก่่อใหเ้กดิรายไดด้งักล่าวไดต้ัง้แต่รอ้ยละ 50 ขึน้ไปของสนิทรพัยร์วม ในรอบบญัชปีีลา่สดุ (หาก “ใช”่ โปรดกรอก W-8BEN-E) 

ส่วนท่ี 1 สถำนะควำมเป็นบคุคลอเมริกนัภำยใต้หลกัเกณฑข์อง FATCA 
FATCA : Self-Certification 

 

Attachment 7.5
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     Being a juristic person with income from investment or indirect income of at least 50 percent of the total income or having income  
     generating asset of at least 50 percent of the total asset within the latest financial year (If “Yes”, please fill in W-8BEN-E) 

 

 
 

1. ผู้ถือหลกัทรพัยเ์ป็นสถำบนักำรเงินภำยใต้หลกัเกณฑข์อง CRS                         ใช่/Yes  ไม่ใช่/No  
The securities holder is a Financial Institution under the CRS 
(หากตอบวา่ “ใช”่ โปรดเลอืกตอบขอ้ 1.1-1.2 ขอ้ใดขอ้หนึง่เพยีงขอ้เดยีว) 
(If “Yes”, please select 1.1-1.2 only one answer)  
 

1.1 เป็นนิติบคุคลท่ีด ำเนินธรุกิจเก่ียวกบักำรลงทุน ซ่ึงอยู่ในรฐัคู่สญัญำ หรือเป็นนิติบคุคลท่ีด ำเนินธรุกิจเก่ียวกบักำรลงทุน ซ่ึงไม่ได้อยู่ใน
รฐัคู่สญัญำและไม่ได้บริหำรโดยสถำบนักำรเงินตำมหลกัเกณฑข์อง CRS 
Is a juristic person which operates business related to investment and is located in a contracting state, or is a juristic person which 
operates business related to investment and is not located in a contracting state and is not managed by a financial institution 
pursuant to the rules of the CRS. 

1.2 เป็นสถำบนักำรเงิน ประเภทสถำบนัรบัฝำกเงิน สถำบนัผู้รบัฝำกสินทรพัย ์หรือบริษทัประกนั ตำมหลกัเกณฑข์อง CRS 

Is a financial institution categorized as a depository, custodian or insurance company pursuant to the rules of the CRS.  
 

2. ผู้ถือหลกัทรพัยเ์ป็นนิติบคุคลท่ีไม่ใช่สถำบนักำรเงิน โดยผู้ถือหลกัทรพัยเ์ป็นแอค็ทิฟเอน็เอฟอี (Active NFE)         ใช่/Yes  ไม่ใช่/No 
The securities holder is an Active Non-Financial Entity “Active NFE” 
(หากท่านตอบวา่ “ใช”่  โปรดเลอืกตอบขอ้ 2.1-2.4 ขอ้ใดขอ้หนึง่เพยีงขอ้เดยีว)  

(If “Yes”, please select 2.1-2.4 only one answer)  

2.1 Active NFE – เป็นนิติบคุคลท่ีหุ้นมีกำรซ้ือขำยตำมปกติในตลำดหลกัทรพัยท่ี์จดัตัง้ หรือเป็นนิติบคุคลท่ีมีควำมสมัพนัธก์บันิติบคุคลท่ี
หุ้นมีกำรซ้ือขำยตำมปกติในตลำดหลกัทรพัยท่ี์จดัตัง้ 

Active NFE – is a juristic person the shares of which are ordinarily traded in the established stock exchange or is a juristic 
person with relationship with the juristic person the shares of which are ordinarily traded in the established stock exchange.  

 
หากเลอืกขอ้ 2.1 โปรดระบุชือ่ตลาดหลกัทรพัยท์ีซ่ื้อขายหุน้ ………………….……….……….………………………………………………………… 
(If select 2.1, please provide the name of the established securities market on which the company is regularly traded) 
………………….……….……….………………………………………………………………………………………………………………………….. 
หากผูถ้อืหลกัทรพัยเ์ป็นนิตบิคุคลทีม่คีวามสมัพนัธก์บันิตบิุคคลทีหุ่น้มกีารซื้อขายตามปกตใินตลาดหลกัทรพัยท์ีจ่ดัตัง้ โปรดระบุชือ่นิตบิุคคลทีม่ ี
ความสมัพนัธท์ีหุ่น้มกีารซื้อขายตามปกตใินตลาดหลกัทรพัยท์ีจ่ดัตัง้………………….……….……….……………………………………………….. 
In case the securities holder is a juristic person with relationship with the juristic person the shares of which are ordinarily traded in the 
stock exchange established, please specify the name of such juristic person the shares of which are ordinarily traded in the established 
stock exchange 

 

2.2 Active NFE – เป็นหน่วยงำนของรฐับำล หรือธนำคำรกลำง (Government Entity or Central Bank)  

2.3 Active NFE – เป็นองคก์ำรระหว่ำงประเทศ (International Organization)  

2.4 Active NFE – เป็นหน่วยงำนอ่ืนนอกเหนือจำกข้อ 2.1 - 2.3 (Active NFE-other than 2.1-2.3)  
เชน่ นิตบิุคคลใหมท่ีจ่ดัตัง้ไมเ่กนิ 24 เดอืน, นิตบิุคคลทีอ่ยู่ในกระบวนการขายทรพัยส์นิเพื่อช าระบญัชหีรอืฟ้ืนฟูกจิการ โดยมเีจตนาจะด าเนิน
ธรุกจิอย่างอื่นนอกจากการเป็นสถาบนัการเงนิ และนิตบิุคคลทีส่ดัส่วนของรายไดแ้ละทรพัยส์นิไมเ่ขา้ลกัษณะเป็นพาสซฟิเอน็เอฟอ ีทัง้นี้ นิติ
บุคคลดงักล่าวตอ้งมคีณุสมบตัคิรบถว้นตามเงื่อนไขที ่CRS ก าหนด  
Such as a juristic person newly established for a period not exceeding 24 months, a juristic person which is in the process of selling 
its assets for the purpose of liquidation or rehabilitation with the intention to operate business other than as a financial institution, and 
a juristic person the proportion of revenue and assets of which does not fit the characteristics of a passive NFE. In this regard, such 
juristic person shall possess all the qualifications pursuant to the conditions prescribed by CRS 

 

ส่วนท่ี 2 สถำนะของนิติบคุคลภำยใต้หลกัเกณฑข์อง CRS  
Entity’s status under the CRS 
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3. ผู้ถือหลกัทรพัยเ์ป็นนิติบคุคลท่ีไม่ใช่สถำบนักำรเงิน โดยผู้ถือหลกัทรพัยเ์ป็นพำสซิฟเอน็เอฟอี (Passive NFE)       ใช่/Yes  ไม่ใช่/No 
The securities holder is a Passive Non-Financial Entity “Passive NFE” 
(หากทา่นตอบวา่ “ใช”่  โปรดเลอืกตอบขอ้ 3.1 หรอื 3.2 เพยีงขอ้เดยีว และโปรดระบุจ านวนบุคคลผูม้อี านาจควบคุมทัง้หมดของนิตบิคุคล และถิน่ที่อยูท่างภาษขีองผูม้อี านาจควบคุม ในสว่นที่ 4 ดว้ย)  
(If “Yes”, please select 3.1-3.2 only one answer, please also indicate the number of all Controlling Person(s) of the Entity and Tax Residency of Controlling Person(s) in Part 4) 
หมายเหต ุหากผูถ้อืหลกัทรพัยท์ีเ่ป็น Active NFE ตามขอ้ 2. แลว้ ผูถ้อืหลกัทรพัย์จะไมเ่ป็น Passive NFE ตามขอ้ 3. อกี 
Remark  If the securities holders is an Active NFE in 2, then the securities holders is not a Passive NFE in 3 
 

3.1 เป็นนิตบิุคคลทีด่ าเนนิธรุกจิเกีย่วกบัการลงทนุ ซึง่ไมไ่ดอ้ยู่ในรฐัคูส่ญัญา และบรหิารโดยสถาบนัการเงนิตามขอ้ก าหนดของ CRS 
Investment Entity located in a Non-Participating Jurisdiction and managed by Financial Institution under the definition of CRS 

3.2 เป็นนิตบิุคคลทีม่รีายไดท้ีไ่มไ่ดม้าจากการประกอบกจิการโดยตรง เชน่ เงนิปันผล ดอกเบีย้ คา่เชา่ และคา่สทิธ ิ(Loyalty) (โดยทีค่่าเชา่ และคา่
สทิธดิงักล่าวไมไ่ดเ้กดิจากการประกอบธรุกจิโดยตรง) ตัง้แต่รอ้ยละ 50 ขึน้ไปของรายไดท้ัง้หมด หรอืมสีนิทรพัยท์ีก่่อใหเ้กดิหรอืถอืไวเ้พื่อ
ก่อใหเ้กดิรายไดใ้นลกัษณะดงักล่าว (เชน่ เงนิฝาก ทรพัยส์นิทางการเงนิ และทรพัยส์นิทีก่่อใหเ้กดิคา่เชา่) ตัง้แต่รอ้ยละ 50 ขึน้ไปของสนิทรพัย์
ทัง้หมดในระหว่างปีปฏทินิก่อนหน้า 
Is a juristic person with revenue not derived from direct business operation such as dividend, interest, rental and royalty (and such rental and 
royalty do not arise from direct business operation) in an amount of at least 50 percent of the total revenue or with assets which generate or 
which are held to generate revenue of such characteristics (such as deposit, financial assets and assets which generate rental) in an amount of at 
least 50 percent of the total assets during the previous calendar year.  

หมายเหตุ : หากผูถ้อืหลกัทรพัยท์ีเ่ป็น Active NFE แลว้ ผูถ้อืหลกัทรพัยจ์ะไมเ่ป็น Passive NFE ตามขอ้ 3. 
 Remark : If the securities holder is an Active NFE, the securities holder are not a Passive NFE in 3 

 

 

  

ประเทศถ่ินท่ีอยู่ทำงภำษี 
Country of Tax Residence 

เลขประจ ำตวัผู้เสียภำษี 
(Tax Identification Number: 

“TIN”) 

หำกไม่มีเลขประจ ำตวัผู้เสียภำษี  
โปรดระบุเหตุผล ก, ข หรือ ค  

 If TIN is unavailable, please indicate 
reason A, B or C stipulated in the bottom 

หำกเลือกเหตุผล ข โปรดระบเุหตุผล 
ท่ีผู้ถือหลกัทรพัยไ์ม่สำมำรถขอเลขประจ ำตวัผู้เสียภำษีได้ 

Please explain why you are unable to obtain a TIN  
if you select Reason B 

    
    
    
    

หำกผู้ถือหลกัทรพัยไ์ม่มีเลขประจ ำตวัผู้เสียภำษี (TIN) กรุณำระบุเหตุผลดงัต่อไปน้ี 
If a TIN is unavailable, indicate which of the following reason is applicable : 
เหตุผล (A) – ประเทศท่ีผู้ถือหลกัทรพัยมี์ถ่ินท่ีอยู่ทำงภำษี ไม่ได้ออกเลขประจ ำตวัผู้เสียภำษีให้กบัผู้อำศยัอยู่ในประเทศนัน้ 
Reason (A) – The jurisdiction where the securities holder is a tax resident does not issue TINs to its residents.    
เหตุผล (B) – ผู้ถือหลกัทรพัยไ์ม่สำมำรถขอเลขประจ ำตวัผู้เสียภำษีท่ีออกโดยประเทศนัน้ได้ 
Reason (B) – The securities holder is otherwise unable to obtain a TIN.   
เหตุผล (C) – ไม่จ ำเป็นต้องให้หรือเปิดเผยเลขประจ ำตวัผู้เสียภำษี (หมำยเหตุ : โปรดเลือกเหตุผลน้ีเฉพำะในกรณีท่ีกฎหมำยภำยในประเทศนัน้ ไม่ได้บงัคบัจดัเกบ็เลขประจ ำตวัผู้เสียภำษี) 
Reason (C) – TIN is not required. (Remark : Please select this reason only if the domestic law of the relevant jurisdiction does not require the collection of TIN issued by such jurisdiction.)   
หมายเหตุ : หากผูถ้อืหลกัทรพัยเ์ป็นผูม้ถีิน่ทีอ่ยู่ทีต่อ้งช าระภาษมีากกวา่สีป่ระเทศ โปรดระบุในเอกสารแยกต่างหาก 
Remark : If the securities holder is a tax resident in more than four countries, please use a separate sheet.  
 

ส่วนท่ี 3 ข้อมลูถ่ินท่ีอยู่ทำงภำษีในประเทศอ่ืนนอกจำกสหรฐัอเมริกำ  
CRS: Declaration of Tax Residency (other than the U.S.) 

 
 “ถิน่ทีอ่ยู่ทางภาษ”ี หมายถงึ ประเทศทีผู่ถ้อืหลกัทรพัยม์หีน้าทีต่อ้งเสยีภาษีเงนิได ้ส าหรบัเงนิไดท้ีผู่ถ้อืหลกัทรพัยไ์ดร้บัจากประเทศนัน้ และ/หรอืประเทศอื่น ๆ 
เนื่องจากการมภีมูลิ าเนาถิน่ทีอ่ยู่ ทีต่ ัง้อนัเป็นศนูยจ์ดัการและควบคุมนติบิุคคล ทีน่ิตบิุคคลจดทะเบยีนจดัตัง้ หรอืโดยการพจิารณาจากหลกัเกณฑอ์ื่น ๆ 
“Tax Residence” means the country in which the securities holders have the duty to pay income tax for the income received by the securities 
holders in such country and/or other countries as a result of having domicile or location for the management and control of juristic person where the 
juristic person is incorporated or other criteria  
 



 

 

Highly Confidential 

 

 

 

 

 ผู้มีอ ำนำจควบคุมท่ี 1 
Controlling Person 1 

ผู้มีอ ำนำจควบคุมท่ี 2 
Controlling Person 2 

ผู้มีอ ำนำจควบคุมท่ี 3 
Controlling Person 3 

ผู้มีอ ำนำจควบคุมท่ี 4 
Controlling Person 4 

ช่ือ – นำมสกลุ  
Full Name (First and last name) 

    

ประเภทของผูมี้อ ำนำจควบคมุ (Type of Controlling Person)  
1) โดยกำรถอืหุ้น (Control by Ownership)  
2) โดยกำรเป็นผู้บริหำรระดบัสูง (Through Senior 

Management Position)  
3) ควบคมุด้วยทำงอ่ืน (Control by other means) 

 
(1)  
(2)  
(3)     ระบุ________ 
 

 
(1)  
(2)  
(3)     ระบุ________ 
 

 
(1)  
(2)  
(3)     ระบุ________ 
 

 
(1)  
(2)  
(3)     ระบุ________ 
 

วนัเดือนปีเกิด  
Date of Birth (DD/MM/YYYY) 

    

สญัชำติ  
Nationality  

    

สถำนท่ีเกิด (เมอืงและประเทศ)  
Place of Birth  (City and Country)   

    

ท่ีอยู่ปัจจุบนั  
Current Address 
Full Address (House No., Street, City, Country, Post Code) 

    

ท่ีอยู่ท่ีใช้ส ำหรบัติดต่อ (เฉพำะกรณีท่ีต่ำงจำกท่ีอยู่ปัจจุบนั) 
Mailing Address (Complete only if different from Current Address) 

    

(1) ประเทศของถ่ินท่ีอยู่เพื่อวตัถปุระสงคใ์นกำรเกบ็ภำษี  
Country of Tax Residence 
…………………………………………………………..  
เลขประจ ำผูเ้สียภำษี  
TIN  
…………………………………………………………..  
หำกไมมี่เลขประจ ำตวัผูเ้สียภำษี โปรดระบุ เหตุผล  
If no TIN available, please enter reason 
.................................................................................  
หำกเลือกเหตุผลข้อ (B) โปรดระบุเหตุผลท่ีท่ำนไมส่ำมำรถรบั
เลขประจ ำตวัผูเ้สียภำษี  
If select reason (B), please explain why you are unable to 
obtain a TIN 

 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 
 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 
 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

ส่วนท่ี 4 
ข้อมลูถ่ินท่ีอยู่ทำงภำษีและเลขประจ ำตวัผูเ้สียภำษีของผูมี้อ ำนำจควบคมุ  

Tax Residency and Taxpayer Identification Number (TIN) of Controlling Person(s) 

โปรดตอบค ำถำมในส่วนน้ี หำกท่ำนเป็น Passive NFE ตำมข้อ 3.1 หรือ 3.2 
Please answer in this part, if you are Passive NFE in 4.1 or 4.2 

4.1 จ ำนวนบคุคลผูมี้อ ำนำจควบคมุของนิติบคุคล (Number of controlling person(s) of the securities holder) _______คน (person(s)) 
“ผูม้อี านาจควบคุม” หมายถงึ (1) บุคคลธรรมดาทีม่อี านาจควบคุมเหนือนติบิุคคล (2) ผูก้่อตัง้ทรสัต์ ทรสัต ีผูคุ้ม้ครอง ผูไ้ดร้บัผลประโยชน์ที่
แทจ้รงิ หรอืผูไ้ดร้บัผลประโยชน์ทีแ่ทจ้รงิทีจ่ าแนกตามประเภท และบุคคลธรรมดาอื่นใดทีม่อี านาจควบคุมสงูสุดเหนือกองทรสัต์ ในกรณขีอง
กองทรสัต์ หรอื (3) บุคคลทีม่ฐีานะเทยีบเท่าหรอืคลา้ยกนั ในกรณขีองหน่วยทีจ่ดัตัง้ขึน้ตามกฎหมายอื่น ๆ นอกเหนือจากกองทรสัต์ ทัง้นี้ ตาม
รายละเอยีดและเงือ่นไขที ่CRS ก าหนด  
“Controlling Person” means (1) an individual with control over the juristic person, (2) a founder of the trust, trustee, custodian, true 
beneficial owner or true beneficiary with specific categorization and any other individuals with the ultimate control over the trust in 
case of a trust, or (3) a person with equivalent or analogous status in case of a department established under laws other than a 
trust pursuant to the details and conditions prescribed by CRS. 

4.2 ข้อมลูของผู้มีอ ำนำจควบคมุ (Details of Controlling Person(s))  
 



 

 

Highly Confidential 

 

 ผู้มีอ ำนำจควบคุมท่ี 1 
Controlling Person 1 

ผู้มีอ ำนำจควบคุมท่ี 2 
Controlling Person 2 

ผู้มีอ ำนำจควบคุมท่ี 3 
Controlling Person 3 

ผู้มีอ ำนำจควบคุมท่ี 4 
Controlling Person 4 

(2) ประเทศของถ่ินท่ีอยู่เพื่อวตัถปุระสงคใ์นกำรเกบ็ภำษี  
Country of Tax Residence 
…………………………………………………………..  
เลขประจ ำผูเ้สียภำษี  
TIN  
…………………………………………………………..  
หำกไมมี่เลขประจ ำตวัผูเ้สียภำษี โปรดระบุ เหตุผล  
If no TIN available, please enter reason 
.................................................................................  
หำกเลือกเหตุผลข้อ (B) โปรดระบุเหตุผลท่ีท่ำนไมส่ำมำรถรบั
เลขประจ ำตวัผูเ้สียภำษี  
If select reason (B), please explain why you are unable to 
obtain a TIN  
 

 

 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 
 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

(3) ประเทศของถ่ินท่ีอยู่เพื่อวตัถปุระสงคใ์นกำรเกบ็ภำษี  
Country of Tax Residence 
…………………………………………………………..  
เลขประจ ำผูเ้สียภำษี  
TIN  
…………………………………………………………..  
หำกไมมี่เลขประจ ำตวัผูเ้สียภำษี โปรดระบุ เหตุผล  
If no TIN available, please enter reason 
.................................................................................  
หำกเลือกเหตุผลข้อ (B) โปรดระบุเหตุผลท่ีท่ำนไมส่ำมำรถรบั
เลขประจ ำตวัผูเ้สียภำษี  
If select reason (B), please explain why you are unable to 
obtain a TIN 

 

 

 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 
 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

(4) ประเทศของถ่ินท่ีอยู่เพื่อวตัถปุระสงคใ์นกำรเกบ็ภำษี  
Country of Tax Residence 
…………………………………………………………..  
เลขประจ ำผูเ้สียภำษี  
TIN  
…………………………………………………………..  
หำกไมมี่เลขประจ ำตวัผูเ้สียภำษี โปรดระบุ เหตุผล  
If no TIN available, please enter reason 
.................................................................................  
หำกเลือกเหตุผลข้อ (B) โปรดระบุเหตุผลท่ีท่ำนไมส่ำมำรถรบั
เลขประจ ำตวัผูเ้สียภำษี  
If select reason (B), please explain why you are unable to 
obtain a TIN 

 

 

 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 
 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

 
 
………………………….. 
 
………………………….. 
      (A)             (B)           (C) 

 
………………………….. 

หำกผู้มีอ ำนำจควบคมุไม่มีเลขประจ ำตวัผู้เสียภำษี (TIN) กรุณำระบุเหตุผลดงัต่อไปน้ี 
If a TIN is unavailable, indicate which of the following reason is applicable : 
เหตุผล (A) – ประเทศท่ีผู้มีอ ำนำจควบคุมมีถ่ินท่ีอยู่ทำงภำษี ไม่ได้ออกเลขประจ ำตวัผู้เสียภำษีให้กบัผู้อำศยัอยู่ในประเทศนัน้  
Reason (A) – The jurisdiction where the controlling person is a tax resident does not issue TINs to its residents.    
เหตุผล (B) – ผู้มีอ ำนำจควบคมุไม่สำมำรถขอเลขประจ ำตวัผู้เสียภำษีท่ีออกโดยประเทศนัน้ได้      
Reason (B) – The controlling person is otherwise unable to obtain a TIN.                                                                                                                                     
เหตุผล (C) – ไม่จ ำเป็นต้องให้หรือเปิดเผยเลขประจ ำตวัผู้เสียภำษี (หมำยเหตุ : โปรดเลือกเหตุผลน้ีเฉพำะในกรณีท่ีกฎหมำยภำยในประเทศนัน้ ไม่ได้บงัคบัจดัเกบ็เลขประจ ำตวัผู้เสียภำษี) 
Reason (C) – TIN is not required. (Remark : Please select this reason only if the domestic law of the relevant jurisdiction does not require the collection of TIN issued by such jurisdiction.)    
หมายเหตุ : หากผูม้อี านาจควบคุมเป็นผูม้ถีิน่ทีอ่ยู่ทีต่อ้งช าระภาษมีากกวา่สีป่ระเทศ โปรดระบุในเอกสารแยกต่างหาก  
Remark : If the controlling person is a tax resident in more than four countries, please use a separate sheet. 
 



 

 

Highly Confidential 

 

 

 

 

 

ส่วนท่ี 5 กำรยืนยนัและกำรเปล่ียนแปลงสถำนะ 
Confirmation and Change of Status 

1.  ผูถ้อืหลกัทรพัยร์บัรองวา่ ขอ้มูลที่ผูถ้อืหลกัทรพัยไ์ดใ้ห้ไวแ้ก่บรษิทั ศนูย์รบัฝากหลกัทรพัย ์(ประเทศไทย) จ ากดั (“ศนูยร์บัฝำกฯ”) ตามแบบแจง้สถานะฯ ฉบบันี้ เป็นขอ้มลู
ของผูถ้อืหลกัทรพัยเ์อง และเป็นขอ้มลูที่ถกูต้องครบถว้นตามความเป็นจรงิและเป็นปัจจุบนัทุกประการ  
The securities holders represent that the information provided by the securities holders to Thailand Securities Depository Co., Ltd. (“TSD”) pursuant to this status 
declaration form belongs to the securities holders and is correct, complete, conforms to the truth and up-to-date in all respects.  
2.  ผูถ้อืหลกัทรพัยร์บัทราบและตกลงวา่ หากศนูยร์บัฝากฯ ตรวจพบหรอืมเีหตุอนัควรสงสยัวา่ ขอ้มลูของผูถ้อืหลกัทรพัย์ตามแบบแจง้สถานะฯ ฉบบันี้, ในแบบฟอรม์ W-9 หรอืใน
แบบฟอรม์อื่นใดทีเ่กีย่วขอ้ง ซึง่ผูถ้อืหลกัทรพัย์ไดใ้ห้ไวแ้ก่ศูนยร์บัฝากฯ ไม่เป็นความจรงิ ไม่ถูกตอ้ง หรอืไม่ครบถ้วน ศูนยร์บัฝากฯ มดีุลยพนิิจแต่เพยีงฝ่ายเดยีวในการยุติ
ความสมัพนัธ์ทางการเงนิหรอืความสมัพนัธ์ทางธุรกจิกบัผูถ้อืหลกัทรพัย์ ไม่ว่าทัง้หมดหรอืบางส่วน ตามทีศ่นูยร์บัฝากฯ เหน็สมควร  
The securities holders acknowledge and agree that in an event the TSD discovers or has reasonable cause to suspect that the information of the securities 
holders pursuant to this status declaration form, W-9 or other relevant forms provided by the securities holders to the TSD is not true, correct or complete, the 
TSD has the sole discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the TSD deems 
appropriate. 
3.  ผูถ้อืหลกัทรพัยร์บัทราบและตกลงวา่ ในกรณีทีม่เีหตุการณ์เปลีย่นแปลงอนัท าใหข้อ้มูลของผูถ้อืหลกัทรพัย์ทีร่ะบุในแบบแจง้สถานะฯ ฉบบันี้, ในแบบฟอรม์ W-9 หรอืในแบบฟอร์ม
อื่นใดทีเ่กี่ยวขอ้ง ไม่ถูกตอ้ง ไม่ครบถว้น หรอืไม่เป็นปัจจุบนั ผูถ้อืหลกัทรพัยม์หีน้าทีใ่นการแจง้ใหศ้นูยร์บัฝากฯ ทราบถงึรายละเอยีดการเปลีย่นแปลงดงักล่าว พรอ้มทัง้น าส่งเอกสาร
ประกอบตามทีศู่นยร์บัฝากฯ ก าหนด ภายใน 30 วนันบัแต่วนัทีม่กีารเปลีย่นแปลงนัน้  
The securities holders acknowledge and agree that in case of an event of change such that the information of the securities holders specified in this status 
declaration form, W-9 or other relevant forms becomes incorrect, incomplete or not up-to-date, the securities holders shall have the duty to inform the TSD of the 
details of such change and to submit any supporting documents as prescribed by the TSD within 30 days from the date of such change. 
4.  ผูถ้อืหลกัทรพัยร์บัทราบและตกลงวา่ ในกรณีทีผู่ถ้อืหลกัทรพัย์ไม่ไดด้ าเนินการตามขอ้ 3. หรอืผูถ้อืหลกัทรพัยน์ าส่งขอ้มูลเกีย่วกบัสถานะของผูถ้อืหลกัทรพัย์ที่ไม่เป็นความจรงิ ไม่
ถกูต้อง หรอืไม่ครบถ้วน ศนูย์รบัฝากฯ มดีุลยพนิิจแต่เพยีงฝ่ายเดยีวในการยุตคิวามสมัพนัธ์ทางการเงนิหรอืความสมัพนัธ์ทางธุรกจิกบัผูถ้อืหลกัทรพัย์ ไม่วา่ทัง้หมดหรอืบางส่วน 
ตามทีศ่นูยร์บัฝากฯ เหน็สมควร  
The securities holders acknowledge and agree that in case the securities holders fail to proceed in accordance with 3. or submit information on their status which 
is untrue, incorrect or incomplete, the TSD has the sole discretion to terminate any financial or business relationship with the securities holders, whether in whole 
or in part, as the TSD deems appropriate. 

 
 

ผูถ้อืหลกัทรพัย์รบัทราบและตกลงผกูพนัตามการด าเนินการดงัต่อไปนี้ โดยจะไม่เพกิถอนความตกลงยนิยอมดงักล่าวไม่วา่ในเวลาใด ๆ  
The securities holders acknowledge and agree to be bound by the following and will not revoke any consent to such agreement at any time: 
1.  ผูถ้อืหลกัทรพัยร์บัทราบและตกลงใหศ้นูย์รบัฝากฯ เปิดเผยขอ้มลูต่าง ๆ ของผูถ้อืหลกัทรพัยใ์หแ้ก่ตลาดหลกัทรพัย์แห่งประเทศไทย และบริษทัย่อยของตลาดหลกัทรพัย์
แห่งประเทศไทย (รวมเรยีกวา่ “กลุ่มตลำดหลกัทรพัยฯ์”) เพื่อประโยชน์ในการปฏบิตัติามหลกัเกณฑก์ารแลกเปลีย่นขอ้มลูภาษตีามขอ้ตกลงระหวา่งรฐับาลไทยกบัรฐับาล
สหรฐัอเมรกิา (The Foreign Account Tax Compliance Act: “FATCA”), มาตรฐานการแลกเปลีย่นขอ้มลูทางการเงนิแบบอตัโนมตั ิ(The Common Reporting Standard: 
“CRS”) ตลอดจนกฎเกณฑข์ององคก์ารเพื่อความร่วมมอืทางเศรษฐกจิและการพฒันา (The Organization for Economic Co-operation and Development: “OECD”) 

หน่วยงานจดัเกบ็ภาษอีากรในประเทศ หน่วยงานจดัเกบ็ภาษอีากรในต่างประเทศ ซึง่รวมถงึหน่วยงานจดัเกบ็ภาษอีากรของสหรฐัอเมรกิา (Internal Revenue Service: “IRS”) 
โดยขอ้มลูทีอ่าจมกีารเปิดเผยเพื่อวตัถุประสงคด์งักล่าวรวมถงึขอ้มลูชือ่ ทีอ่ยู่ เลขประจ าตวัผูเ้สยีภาษี หมายเลขบญัช ีสถานะตามหลกัเกณฑข์อง FATCA (เป็นผูป้ฏบิตัติาม 
หรอืผูไ้ม่ใหค้วามร่วมมอื) จ านวนเงนิหรอืมลูค่าคงเหลอืในบญัช ี 
การจ่ายเงนิเขา้-ออกจากบญัช ีรายการเคลื่อนไหวทางบญัช ีจ านวนเงนิ ประเภทและมูลค่าของผลติภณัฑท์างการเงนิ และ/หรอืทรพัยส์นิอื่น ๆ ทีอ่ยู่ในความครอบครองของ
ศนูยร์บัฝากฯ ตลอดจนจ านวนรายได ้และขอ้มลูอื่น ๆ ทีเ่กีย่วกบัความสมัพนัธท์างการเงนิหรอืความสมัพนัธท์างธุรกจิของผูถ้อืหลกัทรพัย์ ทีอ่าจถกูรอ้งขอโดยกลุ่มตลาด
หลกัทรพัย์แห่งประเทศไทย หน่วยงานจดัเกบ็ภาษอีากรในประเทศ และ/หรอืหน่วยงานจดัเกบ็ภาษอีากรในต่างประเทศ ซึง่รวมถงึ IRS ดว้ย 
The securities holders acknowledge and agree for the TSD to disclose any information of the securities holders to the Stock Exchange of Thailand and its 
subsidiaries (collectively as “SET Group”) for the purpose of complying with the The Foreign Account Tax Compliance Act (FATCA), Common Reporting 
Standards (CRS) as well as regulations of the Organization for Economic Co-operation and Development (OECD), and domestic and oversea taxation authorities 

which including Internal Revenue Service (IRS). In this regard, the information that may be disclosed for such purpose includes name, address, taxpayer 
identification number, account number, FATCA status, outstanding amount or value in the account, payment to-and-from the account, account movement 
statement, amount, type and value of financial products and/or other assets in the possession of the TSD as well as amount of income and other information on  
 
 

ส่วนท่ี 6 กำรเปิดเผยข้อมลูและควำมยินยอมในกำรหกัเงินในบญัชี 

Disclosure of information and authorization for debiting funds in account 
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ลงชือ่     ผูถ้อืหลกัทรพัย ์/ ผูม้อี านาจลงนามแทนผูถ้อืบญัช ี

Signature                                                         Securities holders / Person authorized to sign on behalf of the account holder 
 

 

ส าหรบัเจา้หน้าที ่ 
 For official use only 
 
วนัที_่____________________________________   ผูต้รวจรบั____________________________ 
 Date      Checker 

ตรวจสอบหลกัฐานแสดงตนฉบบัจรงิของผูถ้อืหลกัทรพัยแ์ลว้ 
 I have already checked all original identification documents. 
   
ลงชื่อ_________________________________เจา้หน้าที ่
 Signature                                                     Officer  

ผูถ้อืหลกัทรพัยร์บัทราบและตกลงปฏบิตัติามขอ้ก าหนดและเงื่อนไขต่างๆ ในแบบแจง้สถานะฯ ฉบบันี้ ซึง่รวมถงึรบัทราบและตกลงผกูพนัตามเงื่อนไขการ
เปิดเผยขอ้มลู และตกลงใหศ้นูยร์บัฝากฯ หกัเงนิในบญัชตีามรายละเอยีดทีก่ าหนดไวต้ามขา้งตน้ทกุประการ และไดล้งลายมอืชื่อไวเ้ป็นส าคญั 

The securities holders acknowledge and agree to comply with the terms and conditions in this status declaration form and to be bound by the 
conditions on the disclosure of information, and agree for the TSD to deduct money in the account pursuant to the details prescribed above in all 
respects, and hereby affix signatures as evidence thereof. 
 

the financial or business relationship of the securities holders which may be requested by the SET Group, the domestic taxation authorities and/or oversea 
taxation authorities which including IRS. 
2.  ผูถ้อืหลกัทรพัยร์บัทราบและตกลงใหศ้นูย์รบัฝากฯ หกัเงนิจากบญัชขีองผูถ้อืหลกัทรพัย ์และ/หรอืเงนิได้ทีผู่ถ้อืหลกัทรพัย์ไดร้บัจากหรอืผา่นศนูยร์บัฝากฯ ในจ านวนที่
ก าหนดโดยหน่วยงานจดัเกบ็ภาษอีากรในประเทศ และ/หรอืหรอืหน่วยงานจดัเกบ็ภาษอีากรในต่างประเทศ ซึง่รวมถงึ IRS ภายใตบ้งัคบัของกฎหมาย กฎเกณฑ ์รวมถงึ
ขอ้ตกลงใด ๆ ระหวา่งศนูยร์บัฝากฯ กบัหน่วยงานจดัเกบ็ภาษอีากรดงักล่าว 
The securities holders acknowledge and agree for the TSD to deduct money from the account of the securities holders and/or income received by the securities 
holders from or via the TSD in an amount prescribed by the domestic taxation authorities and/or oversea taxation authorities which including IRS pursuant to the 
laws, rules and agreements between the TSD and such taxation authorities.    
3.  ผูถ้อืหลกัทรพัยร์บัทราบและตกลงวา่ หากผูถ้อืหลกัทรพัย์ไม่ใหห้รอืไม่ได้แจง้ใหศ้นูยร์บัฝากฯ ทราบถงึขอ้มลูทีจ่ าเป็นต่อการพจิารณาสถานะความเป็นบุคคลอเมรกินั (U.S. 
Person) สถานะบญัชทีี่ตอ้งรายงาน หรอืสถานะผูถ้อืบญัชทีีต่อ้งถกูรายงาน, หรอืไม่ไดใ้หข้อ้มลูทีจ่ าเป็นตอ้งใชใ้นการรายงานขอ้มลูต่อหน่วยงานจดัเกบ็ภาษอีากรทีเ่กีย่วขอ้ง, 
หรอืผูถ้อืหลกัทรพัยไ์ม่สามารถขอยกเวน้การบงัคบัใชก้ฎหมายทีห่า้มการรายงานขอ้มลูได้ ศนูยร์บัฝากฯ มดีุลยพนิิจแต่เพยีงฝ่ายเดยีวในการยุตคิวามสมัพนัธท์างการเงนิหรอื
ความสมัพนัธท์างธุรกจิกบัผูถ้อืหลกัทรพัย์ ไม่วา่ทัง้หมดหรอืบางส่วน ตามทีศ่นูย์รบัฝากฯ เหน็สมควร  
The securities holders acknowledge and agree that in case the securities holders fail to provide or notify the TSD about the information required for the 
consideration of U.S. Person Status, the status of account or account holder which must be reported, or fail to provide information required to be reported to the 
relevant taxation authorities, or the securities holders are unable to apply for exemption from compliance with the laws prohibiting the reporting of information, the 
TSD has the sole discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the TSD deems 
appropriate.                                                                   
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For official use only 
Date  
Checker 

  
I/We________________________________________________________________wish to transfer the securities, the details of which appear in the attachment on the details 

of the securities to be transferred between issuer account and the depository participant account attached to this application, totaling __________ items. 

Type of transfer (please select the type of transfer and fully specify the details) 

 1. From issuer account to broker/custodian account  2. From broker/custodian account to issuer account

• Broker/Custodian name

____________________________________________________

• Customer account name

____________________________________________________

• Customer account no.

____________________________________________________

Please fill the information of securities holder 
Nationality ____________________ National I.D. card/Passport/Company Registration number ___________________________________ 
Mailing address* __________________________________________________________________________________________________  
Postcode ____________________ Home phone ____________________ Office phone  ________________________________________  
Mobile Phone ____________________ email address ____________________________________________________________________ 
Remark *If you are the first time securities holder, the above mailing address will be the main and only address for sending proxy form, the meeting 
invitation and related document. 

2. I/We hereby certify that. I have examined the information appearing in the application form, the document showing the details of the securities to be transferred between issuer account and the depository participant account, the documents supporting (“Documents”), and deem the same to be 
correct. Moreover, I acknowledge that the TSD may disclose the information in the Documents to the Revenue Department or other authorities with power under the law to request such information.
In this regard, I/We agree to deliver the supporting documents to TSD within 30 days after the date of change such that my information specified in this form is incorrect, and in case TSD requests for additional documents/ information/consent, I agree to comply as requested within the time 
stipulated by TSD.
3. I have thoroughly read all the details specified in the privacy notice of the Stock Exchange of Thailand group (“SET Group”) (https://www.set.or.th/th/privacy-notice.html) and acknowledged that my personal data, and any third party’s personal data I have provided to TSD (if any) will be 
processed and protected under such privacy notice. In this regard, I hereby confirm and represent that I have procured such third party to read all the details specified in such privacy notice and have duly obtained a proper and lawful consent from such third party to provide the personal data of
the third party to TSD.
In addition, I hereby acknowledge that in case of any special action (such as where fingerprint is used instead of signature) which additional information that may contain sensitive personal data is required to be submitted to TSD and such additional information is necessary for the provision of 
TSD service, not providing such additional information may render TSD to be unable to provide TSD service to me/us. Hence, by signing this application, I/we agree and consent that such sensitive personal data to be processed by TSD in connection with the purpose of the provision of TSD 
service.

Signature ______________________________________________ Securities Holder 
 (______________________________________________) 
 Phone number___________________________________ 

   For securities company or custodian registered with Thailand Securities Depository Co., Ltd. 
 I………...........................................................................................…..depository participant number….........………..have considered and examined the documents and evidence supporting the application for the transfer from the securities owner who 

deposited the securities in the issuer account and hereby warrant that the transfer/transfer acceptance transaction specified above is true. In case I am authorized to proceed on behalf of the securities owner who is my customer using a copy of the Power of 
Attorney and the customer’s identification documents certified as correct on the customer’s behalf for the purpose of taking actions under this application, if any damage may be caused or is caused by such acts to Thailand Securities Depository Co. , Ltd.  or 
any other person in any respect, I hereby agree to be liable and to compensate Thailand Securities Depository Co., Ltd. or any other person in full.   

 Signature ...................................................................................................... Authorized person 
 (.....................................................................................................) 

Application for Securities Transfer between the issuer account and the 
depository participant account

Submitted the documents to broker / custodian 

Please fill FATCA/CRS Self-Certification Form 

Please submit the documents to broker / custodian 

Page 1/1 

Attachment 7.6
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Attachment ____________________ 
Page _____________/____________   

Details of the securities to be transferred between issuer account and the depository participant account 

No. Securities symbol Securities name Number of securities to be transferred 
 (Share / unit) 

Amount of securities in letters (Share / unit) For official use only 
Transaction No. 

Remark The TSD reserves the rights to proceed in accordance only with the application forms containing complete and correct formation. 

Signature ______________________________________________ Securities Holder 
 (______________________________________________) 

Application for Securities Transfer between the issuer account and the 
depository participant account

 

 

 

 

 

 

 

 

 

 



TSD-403 

Highly Confidential 

TSD403_5/2023_EN : 1/9/2023 

  

1. Application for the Securities Transfer between the Issuer Account and the Depository Participant Account with the details filled in and signed correctly and completely
2. Identification documents of securities holder and authorized person (if any) pursuant to the type of person with the details as per the table below.

- In case of other types of person, please ask for additional information at SET Contact Center accordingly to the contact channels further below in the application form or
https://www.set.or.th/tsd/en/download/service_form/20220301_person_juristic_EN.pdf

3. Copy of identification documents submitted to TSD may contain sensitive personal data which is not necessary for the provision of TSD service, and TSD has no intention of collecting such sensitive personal
data. As a result, the document owners may proceed to cross out any part in order to cover up any sensitive personal data before submitting the identification documents containing such sensitive personal data
to TSD. In case that no action is taken to cover up such sensitive personal data, TSD shall deem that you have given your consent to TSD to the collection of such sensitive personal data.

 

Type of person Identification Documents 
Individual Person 
- Thai Nationality

A Copy of Thai ID Card which has been certified as true and correct copy of the original document by the document owner. 

Individual Person 
- Other Nationalities

A Copy of alien identification card / passport which has been certified as true and correct copy of the original document by the document owner. 

Juristic Person 
- Thai Nationality

1. A copy of the juristic person registration certificate issued by the Ministry of Commerce issued not more than 1 year before the date of submission as part of this application which has been
certified as true and correct copy of the original document by the authorized directors.

2. A copy of the Thai ID Card/alien identity card/passport of each authorized director who signs on behalf of the juristic person which has been certified as true and correct copy of the original
document by the document owner.

Juristic Person 
- Other Nationalities

1. A copy of the juristic person registration certificate issued by the regulating government agency in the country where such juristic person is domiciled.
2. A copy of the company’s affidavit enumerating its directors authorized to bind the company and conditions relating thereto, showing the juristic person’s headquarters location and authority of the

signatory. This affidavit must be issued by an authorized official of the juristic person or the governmental agency in the country where such juristic person is domiciled.
3. A copy of the Thai ID Card/alien identity card/passport of each authorized director who signs on behalf of the juristic person which has been certified as true and correct copy of the original

document by the document owner.
All documents for “Other Nationalities” above, must have been: 
(1) notarized by the notary public or certified by any competent authority in the country where such documents were prepared or certified for the certification of the signature of the person who

prepared or certified such documents.
(2) certified by the Thai Embassy or Thai Consulate in the country where such documents were prepared or certified for the notarization or certification performed by the public notary or such

competent authority under (1).
▪ The certification must be issued not more than 1 year before the date of submission as part of this application.
▪ The documents prepared in any other foreign languages other than English must be translated into English.

Supporting Documents for the Application for the Securities Transfer between the Issuer Account and the Depository Participant Account 

Remark : 1. Sensitive Data means the information which can be considered as the personal data as prescribed in section 26 of the PDPA, for instance, religious belief, blood type, etc. 
2. TSD will consider the above documents when receiving the complete documents and clear information such as the copy of identification documents or signature.
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Map of DAOL Securities (Thailand) Public Company Limited 

Tender Offer Agent 

 
 

Address : 87/2 CRC Tower All Season Place, 18th Floor, Wireless Road, Lumpini, Pathumwan, Bangkok 
10330  

Telephone : 02-351-1801 Ext. 5885-5888 5898 

Email  : custodian@daol.co.th 
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Attachment 8.1    Tender Offer Acceptance and Subscription Procedures (NVDR) 

Attachment 8.2   Forms for Tender Offer Acceptance and Subscription (NVDR) 

Attachment 8.3    Power of Attorney for Tender Offer Acceptance and Subscription (NVDR) 

 
 
 
 
 
 
 



                   Attachment 8.1 
 For NVDR Holder 

 
 

Tender Offer Acceptance and Share Subscription Procedures (NVDR) 

 NVDR Holder of ordinary shares of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) 

 

1. Complete the Form for Tender Offer Acceptance of NVDR of STEC and Subscription for 
NVDR of Stecon Group Public Company Limited (Attachment 8.2) 

 

2. Advise your broker to transfer the Scripless NVDR to the following account for the purpose of accepting the tender offer: 
“DAOL SECURITIES (THAILAND) PCL. FOR TENDER OFFER” Account Number 032-0000000888 

 

3. Enclose the evidence of transferring NVDR as specified above 

 

4.   Enclose certified true copies of the following supporting documents as the case may be: 
1) Thai Individual 

-  A certified copy of valid ID Card or Civil Servant ID Card or State Enterprise Employee Card 
-  A certified copy of House Registration including the page contain the name of the Offeree and 13 digits of ID number (only in case of providing a copy of 
   permanent ID Card or a copy of Civil Servant ID Card or a copy of State Enterprise Employee Card) 
-  A letter of consent from legal guardian(s) (parents), a certified copy of documents specified in 1) or 2) (as the cases may be) of legal guandian(s) and a certified 
   copy of House Registration of legal guandian(s) and minor (only in case the Offeree is minor) 

2) Foreign Individual 
-   A certified copy of valid alien certificate or a valid passport 

3) Thai Juristic Person 
3.1 A copy of Affidavit, issued by the Ministry of Commerce no longer than 6 months prior to the last day of the Tender Offer period, certified true copy by the 

authorized signatory(ies) of the juristic person together with the company seal (if any) 
3.2 A certified copy of documents specified in 1) or 2) (as the case may be) of the authorized signatory(ies) who sign(s) and certify(s) true copy of document in 3.1) 

above 
4) Foreign Juristic Person 

4.1 A copy of certificate of incorporation and Affidavit issued by the officer of the juristic person or the government authority of the country where the juristic person 
is domiciled, in which, certifying the name of the juristic person, the name of authorized signatory, the location of the head office and conditions of signing 
authorization (issued no longer than 6 months prior to the last day of the Tender Offer period) certified true copy by the authorized signatory(ies) of the juristic 
person and the company seal (if any) 

4.2 A certified copy of documents specified in 1) or 2) (as the case may be) of the authorized signatory(ies) who sign(s) and certify(s) true copy of document in 4.1) 
above 

Documents in 4.1)  and 4.2)  must be certified by the notary public officer and authenticated by Royal Thai Embassy or Royal Thai Consulate in the country where the 
documents are prepared or certified (issued no longer than 6 months prior to the last day of the Tender Offer period) 

Since the share swap price* will be equal to the cost of existing shares in STEC of the respective shareholders, therefore, in case the Offeree is a foreign 
juristic person not conducting business in Thailand and is domiciled in a country that does not have a double taxation treaty with Thailand or is domiciled 
in a country that has a double taxation treaty with Thailand but such treaty does not exempt any withholding tax on capital gain on sales of shares in 
Thailand, the Offeree does not require to declare the cost of tendered securities (*Please see details of share swap price as specified in item 1.1.1 Significant 
Details of the Offering Securities under Part 2 Information of the Tender Offer of Securities 

In case of security holder’s authorized representative 
1. An original Power of Attorney affixed with Baht 30 stamp duty (Attachment 8.3); and 
2. A certified true copy of identification document of the attorney-in-fact and security holder as specified above 

 

4. Kindly submit all documents to: 
Miss Nongnuch Cheiklin and Mr. Wanlop Prasannanuruk 

Equity/TFEX Operation Department 
DAOL Securities (Thailand) Public Company Limited 87/2 CRC Tower, 18th Floor All Season Place, Wireless Road, Lumpini, Pathumwan, Bangkok 10330  

Tel: 02-351-1800 E-mail: custodian@daol.co.th  
Or send to your broker that you have the trading account and deposited the security to compile the necessary documents before submitting them to  

DAOL Securities (Thailand) Public Company Limited 
“All NVDR holders, please submit the Tender Offer Acceptance Form at least 2 business days before the last day of the Tender Offer Period” 

“The tender offer agent will not accept documents sent by post”



                   Attachment 8.2 
 For NVDR Holder 

 
 

 Form for Tender Offer Acceptance of NVDR of Sino-Thai Engineering and Construction Public Company Limited 
and Subscription for NVDR of Stecon Group Public Company Limited 

Date ...........................................................       Tender Offer Acceptance Form No............................................................. 
Dear  Stecon Group Public Company Limited (as the “Tender Offeror”) 
         DAOL Securities (Thailand) Public Company Limited (as the “Tender Offer Agent”)                                                                                                         

I/We (Mr./Mrs./Ms./Company) …..........………………………………………………………….................................................... 
Nationality………………..............…………………. Gender………..............Contact Address (that can be reached via mail) 
……………................................................................................................................................................................................ 
Postal Code................................ Country...................................................Telephone No...................................................... 
Taxpayer ID No......................................................E-mail………………………………………..Occupation.............................. 
Date of Birth (Date of Registration as a Jurisitic Person)....................................................................................................... 
  Registered Address is the same as Contact Address             Registered Address different from Contact 
Address with Registered Address as follows 
Registered Address.................................................................................................................................................................. 
E-mail......................................................................Postal Code.............................................................................................. 
Country...................................................................Telephone No........................................................................................... 
In case of a foreigner (Please specify Address in the country of citizenship) ………………………………........................... 
……………................................................................................................................................................................................ 
Source of income from:  Thailand   Others (Please specify the country)..................................................................... 
Source of payment (can select more than 1 option): Individual:   Saving   Self-employed business  Salary   
  Investment income/ Inheritance   Other (please specify) .......................................................................................... 
Juristic Person:  Money from business  Others (Please specify).................................................................................  
Please specify type of the offeree of NVDR of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) 
(“the Offeree”)  
 Thai Individual            ID Card / Civil Servant ID Card / State Enterprise Card No...................................................................                                                                                                               
 Foreign Individual      Alien Card / Passport No............................................................................................................... 
 Thai Juristic Person   Company Registration No.............................................................................................................. 
 Foreign juristic person conducting business in Thailand Company Registration No....................................................... 
 Foreign juristic person not conducting business in Thailand Company Registration No.................................................                                               
I/We hereby accept to sell ……………………………………….........................……………………...........................…………. 
(……….........................................………………………………........................……………………………………………………)  
NVDR of ordinary shares of STEC in exchange for the tendered securities, to subscribe for newly issued NVDR of 
ordinary shares of the Tender Offeror by way of a share exchange at the ratio 1 ordinary share of STEC to 1 newly 
issued ordinary share of the Tender Offeror. 
I/We understand that the tender offer acceptance and subscription for NVDR are irrevocable. I/we have thoroughly 
examined the terms and conditions contained in the Tender Offer Document and agree to comply with the terms and 
conditions of the Tender Offer Document. I/We shall not cancel or revoke the tender offer acceptance in any circumstance 
except for the cancellation or revocation under the terms and conditions stated in the Tender Offer Document. I/We 
understand that I/we shall not take any action relating to such NVDR until they are registered as listed securities and 
allowed to trade on the SET. 



                   Attachment 8.2 
 For NVDR Holder 

 
 

I/We hereby appoint the Tender Offer Agent as my/our Attorney to deliver NVDR, arrange the payment procedure and 
process other necessary matters relevant to the tender offer acceptance and the subscription of newly issued NVDR of 
ordinary shares of the Tender Offeror. 

Transfer Scripless NVDR 
Transfer from TSD 

Participant No. 
Transfer Slip No. Transfer Date Number of NVDR 

    
    
  Total  

I/We hereby attach the following documents for the tender offer acceptance including evidence of NVDR transfer through 
Thailand Securities Depository Company Limited (the “TSD”) to the account of “DAOL SECURITIES (THAILAND) PCL. 
FOR TENDER OFFER” Account No. 032-0000000888 and proof of identity in respect to the Offeree with certified true 
copy as indicated in the details of the Tender Offer. Please make the delivery of newly issued NVDR of ordinary shares 
of the Tender Offeror through the TSD (Scripless Only) to: 

Participant Name Participant No. Security Trading Account 
Name 

Security Trading Account 
No. 

    

Before accepting this Tender Offer and subscribing the securities, I/we  

 received the Prospectus in form of  Book  Other electronic form (please specify) ...……………………………… 
 do not wish to receive the Prospectus, but received the Executive Summary (including the case that the Offeree 
does not select) 
In case where the amount of transaction equals to Baht 100,000 and above please provide the Beneficial Owner* 
information as follow: 
Individual  the investor is the Beneficial Owner  other (please specify) ……….......….................................................  
Juristic person  the investor is the Beneficial Owner  other (please specify) ............................................................. 
*Beneficial Owner means an individual who ultimately owns or controls the business relationships of a customer or the 
individual on whose behalf a transaction is being conducted, including those people who have ultimate effective control 
over a juristic person or legal arrangement. 
I/We certify, represent and warrant that I/we am/are the legal and beneficial owner(s) of all such tendered securities and 
such tendered securities are free from any mortgage, charge, pledge, encumbrance, liability or third party right 
(“Encumbrance”) and I/we sell such tendered securities as beneficial owner(s) thereof free from any and all 
Encumbrances. 
 
 
 
 
 

Signature   ……………………………………… Tender Offeree or 
Attorney-in-fact 

 (………………………………..………)  
 
 

Investments in securities contain certain risks. 
Investors should study the Prospectus or the 
Executive Summary before making a decision 
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 For NVDR Holder 

 
 

Receipt of Transfer Scripless NVDR and Form for Tender Offer Acceptance of NVDR of Sino-Thai Engineering 
and Construction Public Company Limited and Subscription for NVDR of Stecon Group Public Company Limited 

Date................................................               Tender Offer Acceptance Form No.................................................. 
DAOL Securities (Thailand) Public Company Limited as the Tender Offer Agent has received transfer scripless NVDR 
and Form for Tender Offer Acceptance of NVDR of Sino-Thai Engineering and Construction Public Company Limited and 
Subscription for NVDR of Stecon Group Public Company Limited together with transfer slip through the TSD No. 
…….................................................. totaling.......................................................................................................... units from  
(Mr./Mrs./Miss/Company) ........................................................................................................................................................  
The Offeree will receive the newly issued NVDR of ordinary shares of Stecon Group Public Company Limited by way of 
depositing the newly issued NVDR of ordinary shares into securities trading account No………......................................... 
account name……………………………………………………………………………………………………...................…………. 
Participant No…………………………………………. 
 
                                                                                                                                                                         
Signature.................................................................................... Tender Offer Agent 

For more information please contact: Miss Nongnuch Cheiklin and Mr. Wanlop Prasannanuruk 
Equity/TFEX Operation Department 

DAOL Securities (Thailand) Public Company Limited 87/2 CRC Tower, 18th Floor, All Season Place, Wireless Road, 
Lumpini, Pathumwan, Bangkok 10330  

02-351-1800 E-mail: custodian@daol.co.th 



                     

 
 

BROKER 

ผูฝ้ากเลขที ่ ชื่อบรษิทั ผูฝ้ากเลขที ่ ชื่อบรษิทั 
Participant No. Company Name Participant No. Company Name 

002 บรษิทัหลกัทรพัยท์สิโก ้จ ากดั   032 บรษิทัหลกัทรพัย ์ดาโอ (ประเทศไทย) จ ากดั (มหาชน) 

  TISCO SECURITIES COMPANY LIMITED    DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 

003 บรษิทัหลกัทรพัย ์พาย จ ากดั (มหาชน) 034 บรษิทัหลกัทรพัยฟิ์ลลปิ (ประเทศไทย) จ ากดั (มหาชน)  
  Pi Securities Public Company Limited   PHILLIP SECURITIES (THAILAND) PUBLIC CO.,LTD. 

004 บรษิทัหลกัทรพัย ์ดบีเีอส วคิเคอรส์ (ประเทศไทย) จ ากดั   038 บรษิทัหลกัทรพัย ์บยีอนด ์จ ากดั (มหาชน) 
  DBS VICKERS SECURITIES (THAILAND) CO.,LTD   Beyond Securities Public Company Limited 

005 บรษิทัหลกัทรพัย ์แลนด ์แอนด ์เฮา้ส ์จ ากดั (มหาชน) 048 บรษิทัหลกัทรพัย ์ไอร่า จ ากดั (มหาชน) 

  LAND AND HOUSES SECURITIES PUBLIC COMPANY LIMITED   AIRA SECURITIES PUBLIC COMPANY LIMITED 

006 บรษิทัหลกัทรพัย ์เกยีรตนิาคนิภทัร จ ากดั (มหาชน) 050 บรษิทัหลกัทรพัย ์เอเอสแอล จ ากดั  

  Kiatnakin Phatra Securities Public Company Limited   ASL SECURITIES COMPANY LIMITED 

007 บรษิทัหลกัทรพัย ์ซจีเีอส-ซไีอเอม็บ ี(ประเทศไทย) จ ากดั 051 บรษิทัหลกัทรพัย ์เอสบไีอ ไทย ออนไลน์ จ ากดั 

  CGS-CIMB Securities (Thailand) Co., Ltd.  SBI THAI ONLINE SECURITIES CO.,LTD. 

008 บรษิทัหลกัทรพัย ์เอเซยี พลสั จ ากดั 052 บรษิทัหลกัทรพัย ์จเีอม็โอ-แซด คอม (ประเทศไทย) จ ากดั (มหาชน) 
  ASIA PLUS SECURITIES COMPANY LIMITED   GMO-Z com Securities (Thailand) Public Company Limited 

010 บรษิทัหลกัทรพัย ์เมอรร์ลิ ลนิช ์(ประเทศไทย) จ ากดั   053 บรษิทัหลกัทรพัย ์ลเิบอเรเตอร ์จ ากดั  
  MERRILLl LYNCH SECURITIES (THAILAND) LIMITED    LIBERATOR SECURITIES CO.,LTD. 

011 บรษิทัหลกัทรพัย ์กสกิรไทย จ ากดั (มหาชน) 200 บรษิทัหลกัทรพัย ์เมยแ์บงก์ (ประเทศไทย) จ ากดั (มหาชน) 
  KASIKORN SECURITIES PUBLIC COMPANY LIMITED   MAYBANK SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 

013 บรษิทัหลกัทรพัย ์เคจไีอ (ประเทศไทย) จ ากดั (มหาชน)  211 บรษิทัหลกัทรพัย ์ยบูเีอส (ประเทศไทย) จ ากดั 
  KGI SECURITIES (THAILAND) PUBLIC CO.,LTD.   UBS SECURITIES  (THAILAND)  LTD. 

015 บรษิทัหลกัทรพัย ์คงิสฟ์อรด์ จ ากดั (มหาชน) 221 บรษิทัหลกัทรพัย ์เมอรช์ัน่ พารท์เนอร ์ จ ากดั (มหาชน) 
  KINGSFORD SECURITIES PUBLIC COMPANY LIMITED   MERCHANT PARTNERS SECURITIES LIMITED. 

016 บรษิทัหลกัทรพัยธ์นชาต จ ากดั  (มหาชน) 224 บรษิทัหลกัทรพัยบ์วัหลวง จ ากดั (มหาชน) 
  THANACHART SECURITIES PUBLIC COMPANY LIMITED               BUALUANG SECURITIES  PUBLIC COMPANY LIMITED 

019 บรษิทัหลกัทรพัย ์หยวนตา้ (ประเทศไทย) จ ากดั      225 บรษิทัหลกัทรพัยซ์ ีแอล เอส เอ (ประเทศไทย) จ ากดั  

  YUANTA SECURITIES (THAILAND) COMPANY LIMITED   CLSA SECURITIES (THAILAND) LTD. 

022 บรษิทัหลกัทรพัย ์ทรนีิตี้ จ ากดั 229 บรษิทัหลกัทรพัย ์เจพมีอรแ์กน (ประเทศไทย) จ ากดั 
  TRINITY SECURITIES CO.,LTD.   JPMORGAN SECURITIES (THAILAND) LIMITED    

023 บรษิทัหลกัทรพัย ์อนิโนเวสท ์เอกซ ์จ ากดั 230 บรษิทัหลกัทรพัย ์โกลเบลก็ จ ากดั 

  InnovestX Securities Co., Ltd.   GLOBLEX SECURITIES COMPANY LIMITED 

026 บรษิทัหลกัทรพัยย์โูอบ ีเคยเ์ฮยีน (ประเทศไทย) จ ากดั  (มหาชน)      242 บรษิทัหลกัทรพัย ์ซติีค้อรป์ (ประเทศไทย) จ ากดั 

  UOB KAY HIAN SECURITIES (THAILAND) PUBLIC CO.,LTD.   CITICORP SECURITIES (THAILAND) LIMTED) 

027 บรษิทัหลกัทรพัย ์อารเ์อชบ ี(ประเทศไทย) จ ากดั (มหาชน) 244 บรษิทัหลกัทรพัย ์แมคควอร ี(ประเทศไทย) จ ากดั 
  RHB SECURITIES (THAILAND) PUBLIC COMPANY LIMITED   MACQUARIE SECURITIES (THAILAND) LIMITED 

029 บรษิทัหลกัทรพัยก์รุงศร ีจ ากดั (มหาชน) 248 บรษิทัหลกัทรพัย ์กรุงไทย เอก็ซส์ปรงิ จ ากดั 
  KRUNGSRI SECURITIES  PUBLIC COMPANY LIMITED   Krungthai XSpring Securities Company Limited 

030 บรษิทัหลกัทรพัย ์ไอ ว ีโกลบอล จ ากดั (มหาชน) 924 บรษิทัหลกัทรพัย ์ฟินนัเซยี ไซรสั จ ากดั (มหาชน) 

  I V GLOBAL SECURITIES PUBLIC CO., LTD    FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED 

SUB-BROKER 

ผูฝ้ากเลขที ่ ชื่อบรษิทั ผูฝ้ากเลขที ่ ชื่อบรษิทั 
Participant No. Company Name Participant No. Company Name 

258 บรษิทั หลกัทรพัย ์เคเคพ ีไดม ์จ ากดั     

  
KKP DIME SECURITIES COMPANY LIMITED  
 
  

  
  

CUSTODIAN 



                     

 
 

ผูฝ้ากเลขที ่ ชื่อบรษิทั ผูฝ้ากเลขที ่ ชื่อบรษิทั 

Participant No. Company Name Participant No. Company Name 

236 ธนาคาร ทสิโก ้จ ากดั (มหาชน) 330 ธนาคารฮ่องกงและเซีย่งไฮแ้บงกิง้คอรป์อเรชัน่ จ ากดั (เพือ่ตราสารหนี้) 
  TISCO BANK PUBLIC COMPANY LIMITED    THE HONGKONG AND SHANGHAI BANKING CORP.,LTD.BKK.-BOND 

245 ธนาคารทหารไทยธนชาต จ ากดั (มหาชน) 334 บรษิทัหลกัทรพัย ์เพือ่ธุรกจิหลกัทรพัย ์จ ากดั (มหาชน) (คสัโตเดีย้น) 
  TMBThanachart Bank Public Company Limited   TSFC SECURITIES PUBLIC COMPANY LIMITED - CUSTODIAN 

301 ธนาคารซติีแ้บงก ์เอน็.เอ.(CUSTODY SERVICES)  336 ธนาคารเกยีรตนิาคนิภทัร จ ากดั (มหาชน) 
  CITIBANK, N.A. - CUSTODY SERVICES   Kiatnakin Phatra Bank Public Company Limited 

302 ธนาคารไทยพาณชิย ์จ ากดั (มหาชน)  337 ธนาคารทหารไทยธนชาต จ ากดั (มหาชน) 
  THE SIAM COMMERCIAL BANK PUBLIC CO.,LTD.   TMBThanachart Bank Public Company Limited 

303 ธนาคารกรุงเทพ จ ากดั (มหาชน) - ผูร้บัฝากทรพัยส์นิ 339 ธนาคาร ทสิโก ้จ ากดั (มหาชน) (เพือ่รบัฝากทรพัยส์นิ) 
  BANGKOK BANK PUBLIC COMPANY LIMITED-CUSTODY   TISCO BANK PUBLIC COMPANY LIMITED (CUSTODIAN) 

304 ธนาคารฮ่องกงและเซีย่งไฮ ้แบงกิง้ คอรป์อเรชัน่ จ ากดั  340 ธนาคาร เจพมีอรแ์กน เชส (เพือ่คา้ตราสารหนี้) 
  THE HONGKONG AND SHANGHAI BANKING CORP.,LTD.BKK.   JPMORGAN CHASE BANK (BOND TRADING) 

305 ธนาคารกรุงไทย จ ากดั (มหาชน)  343 ธนาคาร ซไีอเอม็บ ีไทย จ ากดั (มหาชน) 
  THE KRUNG THAI BANK PUBLIC CO.,LTD.   CIMB THAI BANK PUBLIC COMPANY LIMTED 

308 ธนาคารกสกิรไทย จ ากดั (มหาชน)  350 บรษิทัหลกัทรพัย ์สยามเวลธ ์จ ากดั 
  KASIKORNBANK PUBLIC COMPANY LIMITED   SIAM WEALTH SECURITIES COMPANY LIMITED 

312 ธนาคารสแตนดารด์ชารเ์ตอรด์  (ไทย) จ ากดั (มหาชน) 351 บรษิทัหลกัทรพัย ์เวล็ธ์ เมจกิ จ ากดั 
  STANDARD CHARTERED BANK (THAI) PUBLIC CO.,LTD.   WEALTH MAGIK SECURITIES CO.,LTD 

316 ธนาคารไอซบีซี ี(ไทย) จ ากดั (มหาชน) 352 บรษิทัหลกัทรพัย ์บลเูบลล ์จ ากดั 

  
INDUSTRIAL AND COMMERCIAL BANK OF CHINA (THAI) PUBLIC 
COMPANY LIMITED 

  
BLUEBELL SECURITIES COMPANY LIMITED 

320 ธนาคารดอยซแ์บงก ์เอจ ีสาขากรุงเทพฯ - เพือ่รบัฝากทรพัยส์นิ  412 บรษิทั ศรสีวสัดิ ์แคปปิตอล 1969 จ ากดั (มหาชน)  

  
DEUTSCHE BANK AKTIENGESELLSCHAFT BANGKOK BRANCH - 
CUSTODY SERVICES   

  
Srisawad Capital 1969 Public Company Limited 

328 ธนาคารกรุงศรอียุธยา จ ากดั (มหาชน) 425 ธนาคารกรุงไทย จ ากดั (มหาชน) (เพือ่ลกูคา้) 
  BANK OF AYUDHYA PUBLIC COMPANY LIMITED   KRUNG THAI BANK PUBLIC COMPANY LIMITED (FOR CUSTOMER) 

329 ธนาคารทหารไทยธนชาต จ ากดั (มหาชน) 432 ธนาคารกรุงศรอียุธยา จ ากดั (มหาชน) - เพือ่พนัธบตัร  
  TMBThanachart Bank Public Company Limited   Bank of Ayudhya Public Company Limited – For Bond 

 



Attachment 8.3 
 For NVDR Holder 

 
 

 POWER OF ATTORNEY  
(For Tender Offer Acceptance and Subscription – NVDR) 

 
  Made at .....................................................                                                              
  Date............................................................ 

          
I/We............................................................................................................................................................................. Age..................................................... years 
Nationality............................................................ ID Card No. / Passport No.................................................................................................................................. 
resides at (address that can be reached by mail) ............................................................................................................................................................................ 
............................................................................................................................................................................................................................................................  
Postal Code...................................... Country……………………………………Phone…………………………………..hold............................................................... 
units of NVDR of ordinary shares of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) 
hereby authorize (Mr. / Miss / Mrs.) ........................................................................................................................... Age..................................................... years 
Nationality.............................................................. ID Card No. / Passport No.................................................................................................................................                                             
Resides at (address that can be reached by mail) ........................................................................................................................................................................... 
............................................................................................................................................................................................................................................................ 
Postal Code....................................... Country..................................................Phone....................................................................................................................... 
Registered address   Same as contact address  As follows 
Registered address .……………………………………………………………………………………………………………………………………………………………….. 
............................................................................................................................................................................................................................................................  
Postal Code.................................................................................................... Country……………………………………………………………………………………… 
to act as my/our attorney to sell, transfer, endorse and deliver such securities of STEC including subscription for newly issued NVDR of ordinary shares of 
Stecon Group Public Company Limited (the “Tender Offeror”) as to receive payment due to acceptance of tender offer through the Tender Offer Agent, DAOL 
Securities (Thailand) Public Company Limited, and to be authorized to do and execute all such other matters in connection with the aforesaid mentioned on 
my/our behalf until its completion. 
IN WITNESS WHEREOF, this Power of Attorney has been duly executed in the presence of the witnesses on the date herein above written. 
 

Signature  Grantor 
 (                                           )                                             
   

Signature  Attorney-in-fact 
 (                                           )                                               
   

Signature  Witness 
 (                                           )                                                 
   

Signature  Witness 
 (                                           )                                                 
 

Note:   
1) The grantor is required to attach the following documents with certified true copies of the authorized representatives(s):  

a. Certified true copies of ID card (Thai Individual) or  
b. Certified true copies of passport or alien certificate (Foreign Individual) or  
c. Certified true copies of Affidavit (Thai Juristic Person) and certified true copies of documents in 1) a. or 1) b. (as the case may be) of the authorized signatory who sign the power 

of attorney or  
d. Certified true copies of certificate of incorporation or Affidavit (Foreign Juristic Person) and certified true copies of documents in 1) a. or 1) b. (as the case may be) of the authorized 

signatory who sign the power of attorney  
2) The attorney-in-fact is required to attach the following documents with certified true copies of the authorized representatives(s):  

a. Certified true copies of ID card (Thai Individual) or  
b. Certified true copies of passport or alien certificate (Foreign Individual)  

3) In case that the grantor is foreign juristic person the certified true copies of documents in 1) d. of grantor and documents in 2) of attorney-in-fact must be certified by the notary public 
officer and Royal Thai embassy or Thai consulate in the country where the documents were prepared not more than six months prior to the last day of the Tender Offer Period 

Stamp Duty 
30 Baht 



 

 
 

  
 
 
  
   
 
 

 
 

Attachment 9 

Attachment 9.1    Tender Offer Cancellation Procedures for Sino-Thai Engineering and Construction 
Public Company Limited and Share Subscription for Stecon Group Public Company 
Limited  

Attachment 9.2   Tender Offer Cancellation Form for Sino-Thai Engineering and Construction Public 
Company Limited and Share Subscription for Stecon Group Public Company Limited  

Attachment 9.3    Power of Attorney for Cancellation of Tender Offer and Share subscription  

 
 
 
 
 
 
 



                    Attachment 9.1 
 For Shareholder and NDVR Holder 

 

Tender Offer Cancellation Procedures for Sino-Thai Engineering and Construction Public Company Limited and   
Share Subscription of Stecon Group Public Company Limited 

Shareholders of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) 

 
 

1. Complete the Tender Offer Cancellation Form for Sino-Thai Engineering and Construction Public Company Limited and Share Subscription for Stecon Group Public 
Company Limited (Attachment 9.2)  

 

 

2. Attach the Tender Offer Acceptance Form and Share Subscription Form together with the evidence of securities received or securities transfer via the TSD. 
3. Attach the certified documents as the case may be (in case of share certificate, please attach one additional certified copy of identification document).  

1) For Thai Individual 
- A certified copy of valid ID Card, Civil Servant ID Card, or State Enterprise Employee Card.  
- A certified copy of House Registration including the page that contains the name of the Offeree and 13 digits of ID number (only in case of providing a copy of 

permanent ID Card, a copy of Civil Servant ID Card, or a copy of State Enterprise Employee Card). 
- A letter of consent from legal guardian(s) (parents), a certified copy of documents specified in 1) or 2) (as the cases may be) of legal guardian(s) and a certified 

copy of House Registration of legal guardian(s) and minor (only in case the Offeree is minor). 

2) For Foreign Individual 
-A certified copy of valid alien certificate or a valid passport. 

3) For Thai Juristic Person 
3.1 A copy of Affidavit, issued by the Ministry of Commerce for no longer than 6 months prior to the last day of the Tender Offer period, certified true copy by 

the authorized signatory(ies) of the juristic person together with the company seal (if any).  
3.2 A certified copy of documents specified in 1) or 2) (as the case may be) of the authorized signatory(ies) who sign(s) and certify(s) true copy of document 

in 3.1) above. 

4) For Foreign Juristic Person 
4.1 A copy of certificate of incorporation, Memorandum of Association, and Affidavit issued by the officer of the juristic person or the government authority of 

the country where the juristic person is domiciled, in which, certifying the name of the juristic person, the name of authorized signatory, the location of the 
head office, and authorization and conditions of signing to bind the organization (issued for no longer than 6 months prior to the last day of the Tender Offer 
period) certified true copy by the authorized signatory(ies) of the juristic person with the company seal affixed (if any).  

4.2 A certified copy of documents specified in 1) or 2) (as the case may be) of the authorized signatory(ies) who sign(s) and certify(s) true copy of document 
in 4.1) above. 

Documents in 4.1) and 4.2) must be certified by the notary public officer and authenticated by Royal Thai Embassy or Royal Thai Consulate in the country where the 
documents are prepared or certified (issued no longer than 6 months prior to the last day of the Tender Offer period.  

Additional documents required in case the offeree is represented by an authorized representative: 
1. Original copy of Power of Attorney for cancellation of Tender Offer and Share Subscription affixed with 30 Baht stamp duty (Attachment 9.3).   
2. Certified identification document of the grantor and the attorney-in-fact as specified above. 

Remark: 1.  The return of shares in script or scripless system will be in accordance with the form of the securities that the Offeree offered for sale through the Tender 
Offer. The offeree cannot change the format of such securities. Nonetheless, the securities account for returning shares which is transferred via the TSD 
must match with the name of the Offeree who revokes the tender offer and the Offeree will be responsible for share transfer fee.  

2. The Cancellation for tender offer can only be made by cancelling the total amount of shares as specified in each Tender Offer Acceptance Form.  

 
 

4. Kindly submit all documents within the first 20 business days of the Tender Offer Period to:  
Khun Nongnuch Cheiklin and Khun Wanlop Prasannanuruk  

Equity/TFEX Operation Department 
DAOL Securities (Thailand) Public Company Limited  

87/2 CRC Tower All Season Place, 18th Floor, Wireless Road, Lumpini, Pathumwan, Bangkok 10330 
Telephone 02-351-1800, Email: custodian@daol.co.th 

The Tender Offer Agent will not accept documents sent by post.



                    Attachment 9.2 
 For Shareholder and NVDR Holder 

 

Tender Offer Cancellation Form for Sino-Thai Engineering and Construction Public Company Limited and  
Share Subscription for Stecon Group Public Company Limited 

Date ...........................................................                                                                                                                              Tender Offer Cancellation Form No........................................................... 

To   Stecon Group Public Company Limited (the “Company as the “Tender Offeror”) and  
       DAOL Securities (Thailand) Public Company Limited (as the “Tender Offer Agent”)                                                                                                           

         I/We (Mr. /Mrs. / Ms./ Company)  Other (as follow)……………………………………………………………...…….............................................................…...Nationality………………..............…………………..                              
Contact Address (that can be reached via mail) ..................................................................................................................................................................................................................................................................... 
Postal code.................................................................................Country......................................................................................Telephone No.................................................................................................................... 
Registered Address     Registered Address is the same as Contact Address             Registered Address is different from Contact Address as follows:  
Registered Address  .............................................................................................................................................................................................................................................................................................................. 
Postal code.................................................................................Country.......................................................................................Telephone No. ................................................................................................................ 

Hereby would like to cancel the tender offer of the securities of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) according to the terms and conditions specified in the tender offer.   

   Ordinary shares of STEC                                                                                   Amount...................................................................................................................................................shares                                                                                                             
   NVDR of ordinary shares of STEC                                                                       Amount...............................................................................................................................units.     

That I/We have submitted the Tender Offer Acceptance Form of STEC and Share Subscription Form of the Offeror on the Date ...................................................... Acceptance Form No. ........................................ 
which have been enclosed with this Tender Offer Cancellation Form to request that the Tender Offer Agent proceed as follows:   

   Return the securities in the form of share certificate issued under my name. I/We will collect it/them by myself/ ourselves or by authorized the attorney-in-fact to collect it/them from DAOL Securities (Thailand) 
Public Company Limited the day after I/we or the attorney-in-fact submits the Tender Offer Cancellation Form (Only applicable for Offeree that submitted share certificate).  

   Return the securities in the form of Scripless or NVDR by transferring via the TSD into the participant’s account (Broker name)..........................................................................................................................  
 Participant number (Receiver)...................................................................................................... to deposit securities with the TSD to transfer to Account number....................................................................... 

Account name................................................................................................................................................................................................................................................................................................................ 
I/We, herewith, attached 150 Baht for securities transfer fee. 

DAOL Securities (Thailand) Public Company Limited will transfer the securities into securities trading account or deliver the share certificate in return on the business day following the date of submission of the 
Tender Offer Cancellation Form. 

I/We hereby agree to accept the cancellation terms and conditions stated above and agree to comply with the terms and conditions stated in the prospectus and the tender offer documents.  

 
 
 
 
 
DAOL Securities (Thailand) Public Company Limited as a Tender Offer Agent has delivered the share certificate according to the details stated above to the Offeree who wish to cancel the tender offer and who 
already received the share certificate. 

Signature  Deliverer  Signature  Recipient/Offeree 
 

(...............................................................)  
   

(.............................................................)  
 

Date    Date   
 
 
 

Signature   
……………………………………… 

Offeree or  
Attorney-in-fact 

  (………………………………..………)  

Proof of Request for Tender Offer Cancellation of Sino-Thai Engineering and Construction Public Company Limited (“STEC”) and  

Share Subscription of Stecon Group Public Company Limited (the “Company” or the “Offeror”) 

Date.............................................................................                                                                                                        Tender Offer Cancellation Form No................................................... 

DAOL Securities (Thailand) Public Company Limited has received the Tender Offer Cancellation Form of STEC and Share Subscription Form of the Offeror together with evidence for tender offer acceptance 
with the following details:  

   Ordinary shares of STEC                                                                                   Amount.....................................................................................................................................................shares                                                                                                         
   NVDR of ordinary shares of STEC                                                                       Amount.................................................................................................................................units     

From (Mr./Mrs./Ms./Company)....................................................................................................................................................................................................... the cancelled securities will be transferred back by: 

   Return the securities in the form of share certificate under my name. I/We will collect it/them by myself/ ourselves or by authorized the attorney-in-fact to collect it/them from DAOL Securities (Thailand) 
Public Company Limited (the day after I/we or the attorney-in-fact submits the Tender Offer Cancellation Form). 

   Return the securities in the form of Scripless or NVDR by transferring via the TSD into the participant’s account details as below (attached with 150 Baht for securities transfer fee) 
       Participant Name.............................................................................................................................................. Participant Number.............................................................................................................................. 
       Recipient Account Name................................................................................................................................... Recipient Account Number................................................................................................................. 
 
 
                                                                                                                                                                         Signature................................................................................ Authorized Officer   
         

For more information please contact Khun Nongnuch Cheiklin and Khun Wanlop Prasannanuruk 
Equity/TFEX Operation Department  

DAOL Securities (Thailand) Public Company Limited 
87/2 CRC Tower All Season Place, 18th Floor, Wireless Road, Lumpini, Pathumwan, Bangkok 10330  

Telephone 02-351-1800, Email: custodian@daol.co.th 



  Attachment 9.3 
 For Shareholder and NVDR Holder 

 

Power of Attorney  
For Cancellation of Tender Offer and Share Subscription 

 
  Made at ........................................................                                                              
  Date …........................................................... 

          
I/We....................................................................................................................................................................................Age....................................years 
Nationality.......................................................... ID Card No. / Passport No. ..................................................................................................................... 
Contact address (address that can be reached by post) ................................................................................................................................................... 
............................................................................................................................................................................................................................................... 
Postal code..........................................Country..................................................................................................................................................................... 
  Ordinary shares of STEC                                                                             Amount.........................................................................shares  
  NVDR of ordinary shares of STEC Amount.............................................................................units 
Hereby authorize (Mr./ Mrs. / Miss / Company)................................................................................................................Age....................................years 
Nationality......................................................... ID Card No. / Passport No. ...................................................................................................................... 
Contact address (address that can be reached by post) ................................................................................................................................................... 
............................................................................................................................................................................................................................................... 
Postal code..........................................Country..................................................................................................................................................................... 
Registered address     Same as contact address      Other, please specify 
Address (as per house registration....................................................................................................................................................................................... 
............................................................................................................................................................................................................................................... 
Postal code.................................................Country.............................................................................................................................................................. 
to act as my/our attorney-in-fact to cancel my/our acceptance to sell shares of Sino-Thai Engineering and Construction Public Company Limited and 
share subscription of Stecon Group Public Company Limited which I/we already made with Stecon Group Public Company Limited, and to be 
authorized to perform any acts to do and execute all matters in connection with the aforementioned transactions on my/our behalf until its completion.  
Any acts duly performed by the Attorney-in-fact by virtue hereof shall be the responsibility of the Grantor and shall be binding upon the Grantor in all 
respects.  IN WITNESS WHEREOF, this Power of Attorney has been duly executed in the presence of the witnesses on the date herein above written. 
 
 

Signature  Grantor 
 (                                           )                                             
   

Signature  Attorney-in-fact 
 (                                           )                                               
   

Signature  Witness 
 (                                           )                                                 
   

Signature  Witness 
 (                                           )                                                 
 

Remark:   
1) The Grantor is required to attach a certified true copy of the following documents: 

ก. A certified true copy of ID card (in case of Thai Individual), or 
ข. A certified true copy of passport or alien certificate (in case of Foreign Individual), or 
ค. A certified true copy of Affidavit (in case Thai Juristic Person) and certified true copy of documents in 1) a. or 1) b. (as the case may be) of the authorized signatory who 

sign the power of attorney, or 
ง. A certified true copy of the certificate of incorporation or the Affidavit (in case of Foreign Juristic Person) and certified true copy of documents in 1) a. or 1) b. (as the case 

may be) of the authorized signatory who sign the power of attorney. 
2) The Attorney-in-fact is required to attach the following documents with certified true copy of the authorized representatives(s): 

ก. A certified true copy of ID card (in case of Thai Individual), or 
ข. A certified true copy of passport or alien certificate (in case of Foreign Individual).  

3) In case that the Grantor is foreign juristic person, the certified true copy of documents in 1) d. of Grantor and documents in 2) of Attorney-in-fact must be certified by the notary 
public officer and authenticated by the Royal Thai embassy or the Thai consulate in the country where the documents were prepared for not more than six months prior to the 
last day of the Tender Offer Period. 

Stamp Duty 
Baht 30 



 

       
       I/We       national I.D. card/passport/company Registration number 

hereby request for Thailand Securities Depository Co., Ltd. (“TSD”) to amend the following information of the securities holder: 

Type of information Specify Original Information 
(Pre-Amendment) 

Specify the Information Requiring Amendment 

  Honorific (Mr./Mrs./Miss)  

  First name - last name  

  For general contacts  

   Mailing address for the delivery of 
proxy and meeting invitation documents 
(principal address) where there is a share 
balance on the XM date 

   Use the newly changed address above 
   Specify the address*________________________________________________________________ 
_____________________________________________________________________________________ 

* This is the address pursuant to the register notified to TSD or securities depositing member company
(broker/custodian) which will then affect the selection of the principal address

  Postal code  

  Home/Office telephone No.  

  Mobile phone  

  email address 
This email address is used for getting the 
result of amendment from TSD 

 

  Other..........................................  

  Amendment of the information will be effective when TSD has received request at least 5 business days prior to the book closing date. 
 In an event you deposit the securities with the securities depositing member company (broker/custodian), please contact your securities depositing member company  directly for the 

     amendment of any information.  
  Mailing address for the delivery of documents should be convenient for the purpose of document receipt via registered mail, but the address must not be specified as a post office 
     box as stipulated by the Department of Business Development, Ministry of Commerce. 

    I/We hereby certify that the aforementioned statements are true. Should TSD incur any damage or potential damage as a result of the undertaking specified above, I /We shall 
 be fully responsible for any damage caused and shall compensate TSD in full.  
    I/We have thoroughly read all the details specified in the privacy notice of the Stock Exchange of Thailand group (“SET Group”) (https://www.set.or.th/th/privacy-notice.html) and 
acknowledged that my/our personal data, and any third party’s personal data I /We have provided to TSD (if any) will be processed and protected under such privacy notice. In this 
regard, I/We hereby confirm and represent that I/We have procured such third party to read all the details specified in such privacy notice and have duly obtained a proper and 
lawful consent from such third party to provide the personal data of the third party to TSD . 
    In addition, I/We hereby acknowledge that in case of any special action (such as where fingerprint is used instead of signature) which additional information that may contain 
sensitive personal data is required to be submitted to TSD and such additional information is necessary for the provision of TSD service, not providing such additional information 
may render TSD to be unable to provide TSD service to me/us. Hence, by signing this application, I/we agree and consent that such sensitive personal data to be processed by 
TSD in connection with the purpose of the provision of TSD service. 

  Signature Securities holder 
 (  ) Phone no. 

 If a proxy has been assigned, please sign as both the securities holder and the grantor  
  I/We here by authorize as my/our representative, with full authority to file this application. 

Signature  Grantor  Signature  Grantee 
 (   )  (  ) Phone no. 

For official use only 
Date  Transaction no. Checker  

  I have already checked all original identification documents 
      Signature  Officer 

Stamp Duty 
THB 10 

TSD-301 Application for Amending Securities Holder Records
Highly Confidential 
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      Attachment 10



 

 

     
 
 
 
 
 

1. Application for amending of securities holder records with the details filled in and signed by the securities holder correctly and completely. 
2. Amendment supporting documents in case of change to title/name/surname please attach:  
    certificate of change to title, name or surname, marriage certificate, divorce certificate, as the case may be; and  
    Original securities certificate (original name/surname prior to the amendment) together with the application for the issuance of new securities certificate  
       requesting registrar to issue a new securities certificate (new name/surname as per the amendment application). 

3. Identification documents of securities holder and authorized person (if any) pursuant to the type of person with the details as per the table below.  
   - In case of other types of person, please ask for additional information at SET Contact Center accordingly to the contact channels further below in the   
   application form or https://media.set.or.th/rulebook/form/SupportingDocumentsforIndividuals-JuristicPersons.pdf 
4. Copy of identification documents submitted to TSD may contain sensitive personal data which is not necessary for the provision of TSD service, and  
   TSD has no intention of collecting such sensitive personal data. As a result, the document owners may proceed to cross out any part in order to cover up   
   any sensitive personal data before submitting the identification documents containing such sensitive personal data to TSD. In case that no action is taken  
   to cover up such sensitive personal data, TSD shall deem that you have given your consent to TSD to the collection of such sensitive personal data. 

 
 

  Type of person                                      Identification Documents only to support the request to change name/ surname Documents for other types of requests 

Individual person 
- Thai Nationality 

1. In case the securities holder contacts TSD personally, the original Thai national identification card (Thai ID Card) or digital  
   identification cards and the certification form for the civil history register via digital system (Tor.Ror12/2) of the   
   securities holder must be presented. 
2. In case the securities holder does not contact TSD personally, the securities holder must authorize a person to act on his/her   
   behalf, and such person must present the original Thai ID Cards of the securities holder and its copy which has been certified  
   as true and correct copy of the original document by the document owner.  
* If the original Thai ID Card of the securities holder cannot be presented, please attach the original of the certification document  
  issued by the sub-district or district office, identifying to use those certified true copies instead of the original Thai ID Card  
  (issued not more than 90 days before the date of submission as part of this application).   
3. In case filing this application via registered mail, please attach,  
   - Copies of Thai ID Card of the securities holder which has been certified as true and correct copy of the original document by  
     the document owner.  

A Copy of Thai ID Card of the 
securities holder which has been 
certified as true and correct copy 
of the original document by the 
document owner.  

Individual person 

- Other Nationalities 

1. In case the securities holder contacts TSD personally, the original alien identification card or passport of the transferor and  
   the transferee must be presented. 
2. In case the securities holder does not contact TSD personally, the securities holder appointed contact person must present  
   the original alien identification card or passport and its copy which has been certified as true and correct copy of the original  
   document by the document owner. 
* If the original passport cannot be presented or this application is being submitted by registered mail,  
   - The copy of the passport must be notarized by a notary public, and such notarization must be certified by the Thai  
     embassy or consulate. 
 Such certification must be issued not more than 1 year before the date of submission as part of this application. 
* If the original signatory’s alien identity card cannot be presented or this application is being submitted by registered mail,  
   - Certificate of civil registration (issued not more than 90 days before the date of submission as part of this application)  

A Copy of alien identification card / 
passport which has been certified as 
true and correct copy of the original 
document by the document owner.  

Juristic person 
- Thai Nationality 

1.1.  A copy of an affidavit issued by the Ministry of Commerce (issued no more than 1 year from the date of issuance) certified by the authorized director(s) of such juristic person. 
2. A copy of the Thai ID Card/alien identity card/passport of each authorized director who signs on behalf of the juristic person which has been certified as true and correct  
   copy of the original document by the document owner. 

Juristic person 

- Other Nationalities 

1. A copy of the juristic person registration certificate issued by the regulating government agency in the country where such juristic person is domiciled. 
2. A copy of the company’s affidavit enumerating its directors authorized to bind the company and conditions relating thereto, showing the juristic person’s  
   headquarters location and authority of the signatory. This affidavit must be issued by an authorized official of the juristic person or the governmental agency in the  
   country where such juristic person is domiciled. 
3. A copy of the Thai ID Card/alien identity card/passport of each authorized director who signs on behalf of the juristic person which has been certified as true and  
   correct copy of the original document by the document owner. 
All documents for “Other Nationalities” above, must have been: 
(1) notarized by the notary public or certified by any competent authority in the country where such documents were prepared or certified for the certification of the  
     signature of the person who prepared or certified such documents. (The certification must be issued not more than 1 year before the date of submission as part of  
     this application.)               
(2) certified by the Thai Embassy or Thai Consulate in the country where such documents were prepared or certified for the notarization or certification performed by          
    the public notary or such competent authority under (1).  (The certification must be issued not more than 1 year before the date of submission as part of this application.) 
  The documents prepared in any other foreign languages other than English must be translated into English.  
 

Supporting Documents for the Application for Amending Securities Holder Records 

 

 

 

Remark : 1. Sensitive Data means the information which can be considered as the personal data as prescribed in section 26 of the PDPA, for instance, religious belief, blood type, etc.                   
             2. TSD will consider the above documents when receiving the complete documents and clear information such as the copy of identification documents or signature. 
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Attachment 11 

Internal Control Sufficiency Evaluation Form of STEC and the Company 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

Attachment 11.1 Internal Control Sufficiency Evaluation Form 

Stecon Group Public Company Limited 
 

 

 

 

 

 

 

 

  



Stecon Group Public Company Limited 

Internal Control Sufficiency Evaluation Form 

Concepts and Objectives 

Good internal control is essential for a listed company or a public company as it can help prevent, 
managing, mitigating risks and damages that may occur to the company and the stakeholders. It is therefore a duty 
of the company’s board of directors to ensure that the company has in place an appropriate and adequate internal 
control system for goals and objectives achievement, compliance with applicable laws and regulations, safeguarding 
of the assets from frauds and damage, and preparing reliable accounts and reports.  

The Securities and Exchange Commission (the “SEC”), in cooperation with the PricewaterhouseCoopers 
Thailand (“PwC Thailand”), has developed this internal control sufficiency evaluation form (“Evaluation Form”) as a 
guidance for companies to evaluate their internal control adequacy. 

This evaluation form is based on COSO1s framework (The Committee of Sponsoring Organizations of the 
Treadway Commission) revised in May 2013. It was simplified for users to easily understand and was adjusted to 
be applicable for Thai listed companies. The main questionnaires in the evaluation form are classified into 5 
components similar to original COSO framework and elucidated into 17 principles to clarify the concept. 

Applications 

Companies are recommended to use this evaluation form as guidance for evaluating and reviewing the 
adequacy of the internal control at least once a year. Extra revision may be necessary in case of any incidents 
which have significant impacts on the companies’ operations. Such assessment should be considered by the audit 
committee and the board of directors so that they can exchange their views, align their understandings and decide 
on appropriate practical guidelines for the companies. 

 The answers to each questionnaire should be based on actual practices. If the assessment results in 
deficiencies in any internal control components (whether it is the reason for neither system existence nor 
appropriateness of the existing one), the companies should provide the explanations and solutions from such 
findings. 

 

 

 

 

1 COSO is a joint committee of 5 professional associations including the American Institute of Certified Public Accountants (AICPA), 
Financial Executives International (FEI), the American Accounting Association (AAA), The Institute of Internal Auditors (IIA), and the 
Institute of Management Accountants (IMA) 



Stecon Group Public Company Limited 

Control Environment 

1. The organization demonstrates a commitment to integrity and ethical values. 

Questions Yes No 

1.1 The board of directors and the management set up principles and guidelines based 
on integrity and codes of conduct in the following areas: 

1.1.1 Daily routine operation and decision making. 
1.1.2 Treatment of trade partners, clients and other parties. 

Executive opinion 
The board of directors and executives value integrity and maintains business ethics in 
business operations by adhering to the principles of good corporate governance, which 
set guidelines for directors and executives to act based on the principles of honesty and 
code of conduct in operations and cover the treatment of stakeholders. This includes 
developing business ethics, good corporate governance policies, and anti-bribery and 
anti-corruption as guidelines for practice. 

✓ 
 

 

 

1.2 Following written rules are provided to ensure that executives and employees 
perform the duties with integrity and ethics: 

1.2.1 Appropriate code of conduct for executives and employees. 
1.2.2 Prohibitions on any actions by the executives and employees that could cause 

conflicts of interest with the business; and prohibitions on corruption which 
will cause damages to the organization2. 

1.2.3 Appropriate penalties in the case of violation of the aforementioned rules. 
1.2.4 Communication of the aforementioned rules and penalties to the executives 

and the employees. For example: they are included in the orientation session 
for new employees; employees annually sign for acknowledgment of the rules 
and penalties; the code of conduct is publicized for employees and outsiders. 

Executive opinion 
The Company has created a business code of conduct as an operational guide, which 
includes policies for connected transactions, related party transactions, conflicts of interest 
and anti-bribery and anti-corruption to prevent conflicts of interest in business activities 
and to impose penalties for violations of regulations. In addition, the Company has 

✓  

 

2 The company should specify anti-corruption measures suitable to the risk profile of the company. 



Stecon Group Public Company Limited 

Questions Yes No 
conveyed relevant codes of conduct and policies to employees and stakeholders through 
its website. 

1.3 There are procedures to monitor and assess whether the code of conduct is 
complied: 

1.3.1 Monitoring and assessment by an internal audit unit or a compliance unit; 
1.3.2 Self -assessment by executives and employees; 
1.3.3 Assessment by independent professionals/outsiders of the organization. 

Executive opinion 
The Company requires monitoring and evaluation compliance with the Code of Conduct 
by assigning an internal audit to set audit objectives to cover all compliance units including 
self-evaluation of all executives and employees. Furthermore, the Company has also 
appointed an independent auditor to conduct an audit, independent appraisers and 
international standard experts to validate and certify ISO. 

✓  

1.4 There is timely management upon a detection of non-compliance with rules on 
integrity and code of conduct. 

1.4.1 There are procedures for timely detection of the violations; 
1.4.2 There are procedures for suitable and timely punishment or management of 

the violations; 
1.4.3 There are timely and suitable corrections for the violations of rules for 

integrity and code of conduct. 

Executive opinion 
The Company has a system for inspecting and following up on operations. If the Company 
finds that there is non-compliance with the ethics and code of conduct, the Internal Audit 
Department will report the issues directly to the audit committee to be able to investigate 
and consider non-compliance or violations of related policies and solve problems in a 
timely manner. 

✓  

 

 

 

 



Stecon Group Public Company Limited 

2. The board of directors demonstrates independence from the management and exercises oversight of 

the development and performance of internal control. 

Questions Yes No 

2.1. The roles and duties of the board of directors are set separately from those of the 
management. The authorities of the board of directors are clearly defined. 

Executive opinion 
The Company has clearly defined the roles and responsibilities of the committee, separate 
from the management. The roles and responsibilities of the committee are specified in 
the committee and sub-committee charter, including the scope and authority of the 
chairman and the roles and responsibilities of the Chief Executive Officer/President. 

✓  

2.2. The board of directors oversees whether the company goals are clear and 
measurable to be used as guidelines for executives’ and employees’ operation. 

Executive opinion 
The Company defines the roles and responsibilities of the management and employees 
by using KPIs (Key Performance Indicators) to measure success in operations in order to 
improve the overall operational efficiency of the organization and to be consistent with 
business goals. 

✓  

2.3. The board of directors oversees that the company follows the laws and charters in 
specifying roles and duties of the board of directors, the executives, the audit committee, 
auditors, internal auditors, and the personnel who is responsible for financial statements. 

Executive opinion 
The Company has clearly defined the roles and responsibilities of the committee, separate 
from the management. The roles and responsibilities of the committee and sub-
committees are specified in writing in the charter and sub-committees and have been 
approved by the Board of Directors of the Company. 

✓  

2.4. The board of directors are knowledgeable about the company business and have 
expertise beneficial to the company or can seek advice from experts in a particular area. 

Executive opinion 
All members of the board of directors are experienced, qualified and knowledgeable in 
the Company's business and have passed qualification and knowledge reviews by the 
Nomination and Remuneration Committee. 

✓  



Stecon Group Public Company Limited 

Questions Yes No 

2.5. The board of directors is comprised of independent directors who are 
knowledgeable, reliable and truly independent in performing their duties. For example, 
independent directors should have no business relationship with the company or any 
relationship that could influence their judgement and independent performance. 

Executive opinion 
All board members have knowledge, ability, credibility, and independence in performing 
their duties, and there are no other relationships that may affect their discretion and 
independent performance. 

✓  

2.6. The board of directors oversees the development and implementation of the internal 
control in the organization, including creating control environment, risk assessment, 
control activities, information and communication, and monitoring activities. 

Executive opinion 
The board of directors assigns an audit committee to review and control the 
appropriateness and effectiveness of the Company’s systems and internal controls and 
report the issues and progress of correcting the issues to the audit committee. 

✓  

3. Management establishes, with board oversight, structures, reporting line, and appropriate authorities, 

and responsibilities in the pursuit of objectives. 

Questions Yes No 

3.1. Top management set up the organizational structure which supports the pursuit of 
the company’s objectives by considering appropriateness of business functions and legal 
requirement. There is also an effective internal control function. For example, there is a 
separation of duties in important business units which would result in check and balance; 
there is an internal audit unit which reports directly to the audit committee; there is a clear 
line of report. 

Executive opinion 
The board of directors has prepared an organizational structure that is appropriate for the 
Company's business operations and good corporate governance in accordance with the 
guidelines of the Stock Exchange of Thailand. Furthermore, the Company has internal 
auditors who report directly to the audit committee, who are responsible for evaluation 
and making important recommendations according to work systems, regulations, and 
internal control of the Company. 

✓  



Stecon Group Public Company Limited 

Questions Yes No 

3.2. Top management establishes a reporting line by considering appropriateness of 
authorities, responsibilities and communication. 

Executive opinion 
The Company has appropriately defined reporting lines, authority, duties, and 
responsibilities in the Company according to the organizational structure and has 
announced them to related persons. 

✓  

3.3. Authorities and responsibilities among the board of directors, top management, 
management and employees are appropriately defined and assigned. 

Executive opinion 
The Company has established the approval authority in accordance with the principles 
of good corporate governance according to hierarchy in a written document that may be 
improved or changed as appropriate. 

✓  

4. The organization demonstrates its commitment to attract, develop and retain competent individuals in 

alignment with objectives. 

Questions Yes No 

4.1. The company has policies and practices to recruit, develop and retain competent 
employees and regularly reviews such policies and practices. 

Executive opinion 
The Company has a process for recruiting and selecting employees according to the 
specified qualifications. The Company also has an interview committee and a process for 
personnel development through both internal and external training in compliance with the 
annual training plan. 

✓  

4.2. The company has an evaluation process, incentives or rewards to employees with 
good performance, and management measures for employees who do not achieve the 
targets. Such processes are well informed to executives and employees. 

Executive opinion 
The Company evaluates its performance every year by using KPIs (Key Performance 
Indicators) to measure success in operations. The results of that evaluation will be used 
as information for determining merit as well as creating training and personnel 
development plans by communicating through the meetings. 

✓  



Stecon Group Public Company Limited 

4.3. The company has a process of timely solutions and preparation when lacking 
competent employees. 

Executive opinion 
The Company has plans to continuously recruit and select staff by working with 
government agencies related to labor and educational institutions. In addition, the 
Company has established guidelines for lack of personnel, including assigning supervisors 
to be responsible for the work instead as well as developing employees in various 
departments to be able to work in place of each other. 

✓  

4.4. The company has a process of recruitment, development and retention for 
executives and employees such as providing a mentoring system and trainings. 

Executive opinion 
The Company recruits and selects staff with knowledge and abilities and has been 
organizing annual training to develop employees to have knowledge in the work they 
perform. 

✓  

4.5. The company has a succession plan for important positions. 

Executive opinion 
The Company has established a policy regarding succession plans for senior executives 
who hold positions that have a significant impact on business operations, including 
recruiting and preparing to provide operational and organizational management for 
continuity and efficiency.  

✓  

5. The organization holds personnel accountable for their internal control responsibilities in the pursuit of 

objectives. 

Questions Yes No 

5.1. The board of directors and executives have procedures and communication tools to 
enforce all employees to take responsibilities in internal control and to provide corrective 
measure for such procedure, if necessary. 

Executive opinion 
The Company's board of directors and executives value and emphasize operating 
principles that must be in accordance with good internal control principles. Employees 
must perform their duties, be strictly responsible, and have an internal auditor who 
inspects as per the annual plan. The company will make suggestions and improvements 
based on the inspection report to correct them according to the company's internal control 
system. 

✓  



Stecon Group Public Company Limited 

Questions Yes No 

5.2. The board of directors and executives set suitable indicators for performance 
appraisal, incentives and rewards regarding code of conduct, and the company’s short-
term and long-term objectives. 

Executive opinion 
The Company evaluates employee performance through KPIs (Key Performance 
Indicators) to measure the success of operations. Each department has clear goals and 
methods, including compliance with codes of conduct, to achieve the Company's short-
term and long-term goals. 

✓  

5.3. The board of directors and executives continuously assess the incentives and 
rewards by focusing on the connection between success of the performance and the 
compliance with the internal control. 

Executive opinion 
The Company evaluates performance every year using KPIs (Key Performance 
Indicators) and considers giving rewards in the form of compensation, bonuses, and salary 
adjustments according to the performance evaluation of each employee. 

✓  

5.4. The board of directors and executives do not put excessive pressure on each 
personnel duty. 

Executive opinion 
The Company has performance evaluations based on performance indicators. The goals 
and evaluation methods are jointly set between the management and operations 
departments and have been appropriately reviewed every year. Hence, the employees 
can perform their duties to the best of their abilities and efficiency. 

✓  

 

Risk Assessment 

6. The organization specifies the objectives with sufficient clarity to enable the identification and 

assessment of risks relating to objectives. 

Questions Yes No 

6.1. The company is able to comply with the generally accepted accounting principles 
which is suitable to the business at that time by presenting that transactions in financial 

✓  



Stecon Group Public Company Limited 

Questions Yes No 
statements exist, complete, correctly show the rights or obligations of the company, have 
the right value as well as properly disclosed. 

Executive opinion 
The Company complies with accounting standards and accounting principles that are 
generally accepted and correctly defined, and the auditor can freely give an opinion in 
the Company's audit report. 

6.2. The company determines the materiality of the financial statement by considering 
key factors including financial report users, transaction sizes, and business trends. 

Executive opinion 
The Company prepares the quarterly and yearly financial statements by following 
accounting standards that are appropriate to the nature of the Company's business 
operations, including a policy for disclosing information and an annual report (“Form 56-
1 One Report”), for the benefit of report users. 

✓  

6.3. Financial statements reflect the true business operational activities of the company. 

Executive opinion 
The Company’s financial statements are prepared in accordance with accounting 
standards applicable to listed companies on the Thai Stock Exchange of Thailand. The 
financial statements have been audited and reviewed by auditors who have been 
approved by the SEC. 

✓  

6.4. The board of directors or the risk management committee approves and 
communicates risk management policy to executives and all employees. The policy is 
acknowledged and accepted for practices as a part of the organization’s culture. 

Executive opinion 
The Company has created a risk management policy in writing and communicates it to 
employees and third parties through the annual report. The Board of Directors and the 
audit committee participate in risk assessments related to the company to determine risk 
management guidelines, provide guidelines to all related parties, and take action to reduce 
or eliminate those risks. 

✓  

7. The organization identifies risks to the achievement of the objectives across the entity and analyses 

risks as basis for determining how the risk should be managed. 



Stecon Group Public Company Limited 

Questions Yes No 

7.1. The company identifies all risks which may affect business operation at levels of 
organization, business unit, departments, and working functions. 

Executive opinion 
There are monthly meetings of the management and operations departments to analyze 
various circumstances that may be the cause or elements of risk factors related to the 
Company's business and may result in an impact on the Company's operations and 
financial position. 

✓  

7.2. The company analyzes all risks that could come from both internal and external 
factors, including risks from business strategies, operations, reporting, compliance with 
law and regulation, and information technology. 

Executive opinion 
The management and audit committee evaluates risk factors and monitors various 
aspects of risk management that may affect the Company's business operations. 

✓  

7.3. Executives at all levels participate in risk management. 

Executive opinion 
The Company has established a risk management policy and framework for the 
executives and employees of the Company to acknowledge and comply with. Moreover, 
the department managers of the Company hold monthly meetings to monitor performance 
and risk management. 

✓  

7.4. The company assesses the significance of risks by considering the likelihood and 
the possible effects. 

Executive opinion 
The Company has created a risk register and risk factor assessment by considering both 
the chance of occurrence and the impacts that may occur. And there is monitoring of risk 
management results in every aspect that may affect the Company's business operations. 

✓  

7.5. The company has measures and operational plans to handle risk by either accepting, 
reducing, avoiding or sharing risks. 

Executive opinion 
The Company follows the risk management policy framework and risk management 
framework, including risk assessment, the chance of occurrence of a risk, and the severity 
of the impact, to find a way to eliminate or reduce the risk. 

✓  
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8. The organization considers the potential for fraud in assessing risks to the achievement of the 

organization’s objectives. 

Questions Yes No 

8.1. The company assesses the potential for fraud covering all types of fraud including 
fraudulent financial reporting, losses of assets, corruptions, management override of 
internal controls, manipulations on important financial information, unauthorized 
acquisition or disposition of assets etc. 

Executive opinion 
The company has implemented anti-bribery and anti-corruption policies and conducts risk 
assessments in accordance with Article 7. Each department has evaluated a risk covering 
anti-bribery and anti-corruption. 

✓  

8.2. The company carefully reviews the operational objectives, considering the possibility 
of achieving the goals. Also, incentives and rewards granted to the employees should be 
reasonable and would not instigate wrongdoing. For example, the company does not set 
expected sales much higher than its capabilities so that it will lead to sales manipulation. 

Executive opinion 
The Company’s management has considered and reviewed the goals and budgets of 
various departments for reasonableness and feasibility before presenting them to the 
board of directors. 

✓  

8.3. The audit committee considers and inquires executives in accordance with the 
potential for fraud and measures that the company establishes to prevent or correct the 
frauds. 

Executive opinion 
The internal auditors regularly review the implementation of the Company's internal control 
system, including revision guidelines and progress in making corrections to the audit 
committee. 

✓  

8.4. The company communicates to all employees to understand and comply with the 
policies and guidelines. 

Executive opinion 
The Company has made announcements to inform employees about all forms of anti-
corruption. 

✓  
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9. The organization can identify and assess changes that could have impacts on the system of internal 

control. 

Questions Yes No 

9.1. The company assesses changes of external factors which could affect the business 
operations, internal control, and financial reporting. Moreover, the company is launching 
measures to deal with the changes sufficiently. 

Executive opinion 
The management and operations departments hold a monthly meeting to prevent external 
risks that may affect the Company's business operations, including guidelines for 
identifying solutions or reducing such impacts. 

✓  

9.2. The company assesses changes in business models which could affect business 
operations, internal control, and financial reporting. Moreover, the company launches 
measures to deal with the changes sufficiently. 

✓  

9.3. The company assesses changes of the organizational leaders which could affect the 
business operation, internal control, and financial reporting. Moreover, the company 
launches measures to deal with the changes sufficiently. 

✓  

 

Control Activities 

10. The organization selects and develops control activities that contribute to the mitigation of risks to the 

achievement of the objectives to acceptable levels. 

Questions Yes No 

10.1. The company’s control measures are suitable to the risks and specific characteristics 
of the organization such as the environment, the work complexity, the characteristics of 
work, the scope of the operations, and other specific conditions. 

Executive opinion 
The Company has established a risk register to identify risks, regularly evaluate and 
implement risk management, including risk factor assessments, and monitor various 
aspects of risk management that may affect the Company's business operations to reduce 
or eliminate potential impacts. In addition, internal auditors will conduct audits and 

✓  
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Questions Yes No 

evaluations based on the internal control system and continuously monitor and improve 
the results according to the suggestions. 

10.2. The company has written internal control measures covering all procedures 
appropriately. For example, the company has policies and procedures in regard to 
financial transactions, procurement, and general administration. The company also gives 
clear scope of authorities and approval hierarchy of each management level to prevent 
fraudulence. For example, the company establishes: chart of authority approval to each 
management level to limit amounts of expenditures; project/investment approval manual; 
procurement and vendors selection manual; decision making on procurement process 
manual; or equipment/tools disbursement manual. Therefore, following procedures are 
provided: 

10.2.1. Collection of information of major shareholders, directors, executives and 
related persons, as well as connected persons benefits for monitoring and 
reviewing on related transactions or transactions with conflict of interests. 
The collection will be consistently up to date. 

10.2.2. In case that the company has already approved transactions or entered into 
the contracts with long term obligations such as purchasing and selling 
contracts, lending, guaranteeing, the company monitors whether the 
conditions of the agreements are followed through the contracts periods. For 
example, monitoring compliance with loans repayment agreement or the 
contracts are regularly reviewed for appropriateness. 

Executive opinion 
- The Company has clear rules and regulations, work manuals for each department, and 
approval authority for operations to run smoothly and correctly and prevent or reduce 
corruption. 
- The company collects information from relevant personnel in written form, which is 
reviewed and approved by the meeting of the board of directors by assigning the company 
secretary to conduct it. 
- The Company has a project support department, a finance department and an 
investment department responsible for supervising transactions or contracts with related 
parties, including construction contracts, joint venture agreements, and financial 
agreements. Also, the Company has an internal audit department to inspect, follow up 
on, and ensure that the agreed conditions have been complied with throughout the binding 
period by the relevant departments and prepare reports to executives regularly. 

✓  
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Questions Yes No 

10.3 The company sets up suitable varieties of internal control such as manual and 
automated controls or preventing and monitoring controls. 

Executive opinion 
The Company sets internal controls based on the nature of each department's work. For 
example, prior written approval must be obtained for each visit to the Company’s assets. 
The Company conducts regular internal audits to ensure compliance with established 
internal controls. 

✓  

10.4 The company builds internal control throughout all level of the organization such as 
the group of companies, business unit, function, department, division or process. 

Executive opinion 
The Company sets internal controls at all levels of the organization in accordance with 
regulations. 

✓  

10.5 The company conducts segregation of duties to the 3 parts as followed for check 
and balance purposes: 

(1) Authorization; 
(2) Recording accounting entries and information; and 
(3) Custody of assets. 

Executive opinion 
The Company has established a clear organizational structure and divided responsibilities 
into three aspects based on good internal control principles. 

✓  

11. The organization selects and develops general control activities over technology to support the 

achievement of objectives. 

Questions Yes No 

11.1. The company should define the relationship between the use of information 
technology in the operation process and the general control of the information technology 
system. 

Executive opinion 
The Company has established a security policy for computer systems, information 
technology, and other related policies. 

✓  

11.2. The company should define suitable control measures for infrastructure of technology 
system. 

✓  
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Questions Yes No 

Executive opinion 
The company has established a technological infrastructure in accordance with IT policies. 

11.3. The company should define suitable security control for the technology system. 

Executive opinion 
The company has established security controls for the technology system in accordance 
with the IT policy. 

✓  

11.4. The company should define suitable control measures on process of procurement, 
development, and maintenance of the technology system. 

Executive opinion 
The Company has assigned the Information Technology Department to be responsible for 
controlling the process, developing, and maintaining technology systems to ensure their 
correctness and appropriateness. 

✓  

12. The organization deploys control activities through policies which establish what is expected and 

procedures that put the policies into action. 

Questions Yes No 

12.1. The company has strict policies to monitor those transactions made by major 
shareholders, directors, executives, or the related persons must be passed through 
approval procedures as defined in, for example, by the articles of corporation, the 
regulation of the Stock Exchange of Thailand and SEC etc. This is to prevent exploitation 
of company benefit against the use for personal gains. 

Executive opinion 
The Company has established a policy for related transactions and reports the related 
transactions by presenting them to the board of directors and disclosing them in the notes 
to the financial statements. 

✓  

12.2. The company has a policy that a transaction must be approved by the person who 
has no personal interests in such transaction. 

Executive opinion 
The Company has formulated a related party transaction policy and reported related party 
transactions to the board of directors for approval. 

✓  

12.3. The company has a policy to approve transactions by considering the company’s best 
interests and consider the transactions as at arm’s length basis. 

✓  



Stecon Group Public Company Limited 

Questions Yes No 

Executive opinion 
The Company has established good corporate governance policies and uses the same fair 
prices and conditions as other partners of the Company. 

12.4. The company has a monitoring process for operations of subsidiaries or associated 
companies including setting guidelines to the person who is appointed as a director or an 
executive in the subsidiaries or associated companies. (Answer this question is not required 
if the company does not invest in the subsidiary or associated companies) 

Executive opinion 
The Company jointly determines and closely monitors the operating performance of its 
subsidiaries to ensure that they follow the direction set by the parent company. 

✓  

12.5. The company assigns roles and responsibilities that executives and employees to 
implement the policies and procedures in their operation. 

Executive opinion 
The Company has divided the responsibilities and duties of each department according to 
regulations and work manuals. 

✓  

12.6. The company’s policies and procedures are timely implemented by competent 
personnel including the process of operation correction. 

Executive opinion 
The Company has established policies and procedures for employees to strictly use and 
comply with. 

✓  

12.7. The company regularly reviews its policy and procedures. 

Executive opinion 
The Company uses reports and recommendations from internal auditors to regularly 
improve the regulations and work manuals. 

✓  

 

Information & Communications 

13. The organization obtains or generates and uses relevant and quality information to support the 

functioning of internal control as intended. 
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Questions Yes No 

13.1. The company specifies information required for business operations. The information 
should be from both internal and external sources, which are quality and related to the 
company business. 

Executive opinion 
The Company shall hold at least one management and departmental meetings per month 
to monitor progress and review performance. The information received will be reviewed by 
the responsible department. External data must come from reliable sources and undergo 
standardized analysis. 

✓  

13.2. The company reviewed the cost and benefit of gaining the information, including the 
quality and accuracy of such information. 

Executive opinion 
Information on income, costs, and expenses must be reliable and reviewed and confirmed 
by relevant management. 

✓  

13.3. The company provides the board of directors with essential and sufficient information 
for their decision-making. Examples of essential information include details of the proposed 
agenda, reasons and impacts on the company, and alternatives available. 

Executive opinion 
The Company is responsible for submitting all important information to the board of 
directors for decision-making, preparing sufficient agenda details, and sending them to the 
directors in advance at an appropriate time for research before attending each board 
meeting. 

✓  

13.4. The company provides the board of directors with invitations to the board of directors’ 
meetings and documentation for the meetings which contain necessary and sufficient 
information for consideration. The documents should be delivered before the meeting date 
at least as minimum requirement period by the regulations. 

Executive opinion 
The company shall send meeting documents and supporting information to the directors 
at least 7 days before the meeting. 

✓  

13.5. The company provides minutes of board of directors meeting with sufficient details in 
order to be used for subsequent audit on appropriateness of each director’s responsibilities; 
such as: records of directors’ questions; directors’ views and remarks of the issues; their 
opposing views and reasons against the proposed agenda etc. 

✓  
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Questions Yes No 

Executive opinion 
At the board meeting, the company secretary prepares meeting minutes and details of the 
issues and opinions raised by the directors. In addition, the company secretary is 
responsible for maintaining the orderliness of the board meeting minutes for future use. 

13.6. The company has the following procedures: 

13.6.1. Filling and Classification with completeness on important documents. 
13.6.2. In case of a report of deficiency found by the external auditor or internal 

auditor on deficiencies in internal control, the company fixes the deficiency 
thoroughly. 

Executive opinion 
The Company keeps the accounting documents required by law in an appropriate and 
secure place. After receiving notification from the auditor or internal auditor, the Company 
will immediately correct it by relevant officials and report to management for 
acknowledgement. 

✓  

14. The organization internally communicates information, including objectives and responsibilities for 

internal control, necessary to support the functioning of internal control. 

Questions Yes No 

14.1. The company has an effective process of internal communication and appropriate 
channels of communication to support internal control. 

Executive opinion 
The Company has established a communication department to have a process for 
communicating information to support internal control through appropriate channels such 
as weekly or monthly meetings, email within the Company, or posting announcements to 
inform relevant people in a timely manner (depending on the situation). 

✓  

14.2. The company regularly reports important information to the board of directors. The 
board of directors has access to information sources that are vital to the operations or to 
review any transactions as required. For example, the company assigned contact 
personnel for providing other information except those received from management; 
requesting information from external auditor and internal auditor; arranging meetings 
between the board of directors and executives as requested by the board of directors; 
conducting other meetings for the board of directors and executives except the regular 
board of directors’ meetings etc. 

✓  
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Executive opinion 
The Company appoints the company secretary to coordinate the board of directors’ 
meeting and other matters to support the work of the board of directors. In addition, the 
Company organized audit committee and executive meetings as requested by the audit 
committee to monitor performance, internal controls and recommendations for improving 
the operations. 

14.3. The company establishes whistle-blower hotline in order that personnel can safely 
inform information or traces of frauds or corruptions to the company. 

Executive opinion 
The Company provides a channel for expressing opinions and/or complaints through the 
company secretary. The details of the information will be kept confidential by the Company 
to protect those who report such complaints from any impact. 

✓  

15. The organization communicates with external parties about matters affecting the functioning of internal 

control. 

Questions Yes No 

15.1. The company has effective procedures of communication with external stakeholders 
and appropriate channels of communication to support internal control. For example, the 
company sets up an investor relations officers/center or compliant center etc. 

Executive opinion 
The Company has an investor relations department, a communication department and a 
company secretary responsible for the preparation and disclosure of information to the 
Stock Exchange of Thailand. 

✓  

15.2. The company establishes whistle-blower hotline in order that external stakeholders 
could safely inform information or traces of frauds or corruptions to the company. 

✓  

 

Monitoring Activities 

16. The organization monitors and evaluates to ascertain whether the components of internal control are 

completely present and suitably functioning. 

Questions Yes No 

16.1. The company has a process to monitor the compliance with code of conduct and 
prohibit the executives and employees from conducting themselves in a manner that is 

✓  
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Questions Yes No 
likely to cause conflicts of interest. The company, for example, assigns each individual unit 
to monitor operation and report to the respective supervisors. Alternatively, the company 
assigns the internal auditor to monitor operation and report to the audit committee etc. 

Executive opinion 
The Company specified its work regulations, policies, and code of conduct in the employee 
handbook. In addition, this will be mentioned on every orientation day for new employees. 

16.2. The company provides inspection on compliance with internal control procedures by 
self-assessment and /or by independent assessment of internal auditors. 

Executive opinion 
The Company regularly inspects and evaluates all aspects of the internal control system. 
If any weaknesses or deficiencies are found, the internal audit department will follow up 
on such improvements and corrections and report the progress of the corrections to the 
audit committee. 

✓  

16.3. The frequency of monitoring and assessment activities is suitable for the company’s 
change. 

Executive opinion 
The internal audit department will carry out their work based on the annual internal audit 
plan reviewed and approved by the audit committee. However, the internal audit plan is 
applicable to the Company's conditions and business scope. 

✓  

16.4. The monitoring and assessment activities on the internal control are carried out by 
knowledgeable and competent personnel. 

Executive opinion 
The Company's internal auditors are experts in internal auditing. The Company encourages 
internal auditors to receive training in courses related to internal auditing work on a regular 
basis. 

✓  

16.5. The company specifies that the internal control evaluation is directly reported to the 
audit committee. 

Executive opinion 
The Company has established an internal audit charter and requires internal auditors to 
review all aspects of the internal control system based on the annual audit plan and submit 
audit results directly to the audit committee. 

✓  
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Questions Yes No 

16.6. The company encourages the internal auditors to comply with International Standards 
for the Professional Practice of Internal Auditing (IIA). 

Executive opinion 
The work of the Company’s internal auditors is independent and without interference from 
any party. 

✓  

17. The organization evaluates and communicates internal control deficiencies in a timely manner to those 

parties responsible for taking corrective action, including senior management and the board of directors, 

as appropriate. 

Questions Yes No 

17.1. The company evaluates and communicates internal control deficiencies and monitors 
for correction immediately, in case that results of the performance significantly deviate from 
the target. 

Executive opinion 
When internal auditors discover deficiencies in the internal control system, the company 
will conduct an evaluation and summarize the audit results. The audited party will take 
action to correct such deficiencies. 

✓  

17.2. The company has a reporting policy as follows: 
 17.2.1 Management must report to the board of directors immediately if there is an 
incident or a suspicion of serious fraudulence, law violation, or other unusual 
actions that could significantly affect the reputation and financial position of the 
company. 
 17.2.2 Significant internal control deficiencies including solutions (although the 
problems may have already been managed) are timely reported to the board of 
directors/the audit committee for consideration. 
 17.2.3 The progress on remedies of the significant internal control deficiencies is 
reported to the board of directors/the audit committee 

Executive opinion 
The management should promptly report to the board of directors in case corruption or 
any fraudulent, illegal, or other abnormal behavior that may affect the Company's reputation 
and financial condition is found to ask for the opinions from the board of directors. 

✓  
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The internal auditors report progress of the improvement to the company secretary of the 
audit committee at quarterly meetings. The internal auditor will track the progress and 
present it to the audit committee. 
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Internal Control Sufficiency Evaluation Form 

Concepts and Objectives 

Good internal control is essential for a listed company or a public company as it can help prevent, 
managing, mitigating risks and damages that may occur to the company and the stakeholders. It is therefore a duty 
of the company’s board of directors to ensure that the company has in place an appropriate and adequate internal 
control system for goals and objectives achievement, compliance with applicable laws and regulations, safeguarding 
of the assets from frauds and damage, and preparing reliable accounts and reports.  

The Securities and Exchange Commission (the “SEC”), in cooperation with the PricewaterhouseCoopers 
Thailand (“PwC Thailand”), has developed this internal control sufficiency evaluation form (“Evaluation Form”) as a 
guidance for companies to evaluate their internal control adequacy. 

This evaluation form is based on COSO1s framework (The Committee of Sponsoring Organizations of the 
Treadway Commission) revised in May 2013. It was simplified for users to easily understand and was adjusted to 
be applicable for Thai listed companies. The main questionnaires in the evaluation form are classified into 5 
components similar to original COSO framework and elucidated into 17 principles to clarify the concept. 

Applications 

Companies are recommended to use this evaluation form as guidance for evaluating and reviewing the 
adequacy of the internal control at least once a year. Extra revision may be necessary in case of any incidents 
which have significant impacts on the companies’ operations. Such assessment should be considered by the audit 
committee and the board of directors so that they can exchange their views, align their understandings and decide 
on appropriate practical guidelines for the companies. 

 The answers to each questionnaire should be based on actual practices. If the assessment results in 
deficiencies in any internal control components (whether it is the reason for neither system existence nor 
appropriateness of the existing one), the companies should provide the explanations and solutions from such 
findings. 

 

 

 

 
1 COSO is a joint committee of 5 professional associations including the American Institute of Certified Public Accountants (AICPA), 
Financial Executives International (FEI), the American Accounting Association (AAA), The Institute of Internal Auditors (IIA), and the 
Institute of Management Accountants (IMA)



 

2 The company should specify anti-corruption measures suitable to the risk profile of the company. 

Control Environment 

1. The organization demonstrates a commitment to integrity and ethical values. 

Questions Yes No 

1.1 The board of directors and the management set up principles and guidelines based 
on integrity and codes of conduct in the following areas: 

1.1.1 Daily routine operation and decision making. 
1.1.2 Treatment of trade partners, clients and other parties. 

Executive opinion 
The board of directors and executives value integrity and maintains business ethics in 
business operations by adhering to the principles of good corporate governance, which 
set guidelines for directors and executives to act based on the principles of honesty and 
code of conduct in operations and cover the treatment of stakeholders. This includes 
developing business ethics, good corporate governance policies, and anti-bribery and 
anti-corruption as guidelines for practice. 

✓  

1.2 Following written rules are provided to ensure that executives and employees 
perform the duties with integrity and ethics: 

1.2.1 Appropriate code of conduct for executives and employees. 
1.2.2 Prohibitions on any actions by the executives and employees that could cause 

conflicts of interest with the business; and prohibitions on corruption which 
will cause damage to the organization2 

1.2.3 Appropriate penalties in the case of violation of the aforementioned rules. 
1.2.4 Communication of the aforementioned rules and penalties to the executives 

and the employees. For example: they are included in the orientation session 
for new employees; employees annually sign for acknowledgment of the rules 
and penalties; the code of conduct is publicized for employees and outsiders. 

Executive opinion 
STEC has prepared announcements of ethical practices in a manner that may cause 
conflicts of interest with the management's business and employees, including not being 
involved in any form of corruption, which is signed by the Managing Director. Also, there 
are penalties specified in the work regulations according to the employee handbook and 
communicate to all employees about the regulations, penalties and anti-corruption policies 
for all executives and employees to be acknowledged while working with STEC and 
trained by the Human Resources Department. 

✓  



 

 

1.3 There are procedures to monitor and assess whether the code of conduct is 
complied: 

1.3.1 Monitoring and assessment by an internal audit unit or a compliance unit; 
1.3.2 Self -assessment by executives and employees; 
1.3.3 Assessment by independent professionals/outsiders of the organization. 

Executive opinion 
STEC establishes policies and regulations in written form with an internal auditor 
continuously inspecting various aspects of the internal control system. There are joint 
meetings between the management and various departments at least once a month. The 
management and employees will conduct the self-evaluation related to the Code of 
Conduct once a quarter and the management and employees will be annually evaluated 
by the Institute of Directors of Thailand (IOD). 

✓  

1.4 There is timely management upon a detection of non-compliance with rules on 
integrity and code of conduct. 

1.4.1 There are procedures for timely detection of the violations; 
1.4.2 There are procedures for suitable and timely punishment or management of 

the violations; 
1.4.3 There are timely and suitable corrections for the violations of rules for integrity 

and code of conduct. 

Executive opinion 
The management of the operational department can report any complaint behavior in the 
operation that does not comply with the policies and regulations in the weekly meeting, 
including the code of conduct. The issue will be investigated and punished according to 
the STEC procedure. The action that violates the principles of the ethics and code of 
conduct will be immediately corrected by the management of the company. 

✓  



 

 

2. The board of directors demonstrates independence from the management and exercises oversight of 

the development and performance of internal control. 

Questions Yes No 

2.1. The roles and duties of the board of directors are set separately from those of the 
management. The authorities of the board of directors are clearly defined. 

Executive opinion 
The board of directors is independent from the management and supervises the 
management of the executive committee, including determining the scope of the 
management's decision-making authority. 

✓  

2.2. The board of directors oversees whether the company goals are clear and 
measurable to be used as guidelines for executives’ and employees’ operation. 

Executive opinion 
STEC has prepared an organizational chart separated by work to be clear and flexible for 
management. Also, STEC has prepared job descriptions for employees at all 
levels/positions and established the approval authority for clarity in operations. 

✓  

2.3. The board of directors oversees that the company follows the laws and charters in 
specifying roles and duties of the board of directors, the executives, the audit committee, 
auditors, internal auditors, and the personnel who is responsible for financial statements. 

Executive opinion 
The scope of authority, duties and responsibilities has been defined in writing through the 
meeting of the board of directors. 

✓  

2.4. The board of directors are knowledgeable about the company business and have 
expertise beneficial to the company or can seek advice from experts in a particular area. 

Executive opinion 
All board members have experience, qualifications and knowledge in STEC business. 

✓  



 

 

2.5. The board of directors is comprised of independent directors who are 
knowledgeable, reliable and truly independent in performing their duties. For example, 
independent directors should have no business relationship with the company or any 
relationship that could influence their judgement and independent performance. 

Executive opinion 
All board members have knowledge, ability, credibility, and independence in performing 
their duties, and there are no other relationships that may affect their discretion and 
independence of duties. 

✓  

2.6. The board of directors oversees the development and implementation of the internal 
control in the organization, including creating control environment, risk assessment, 
control activities, information and communication, and monitoring activities. 

Executive opinion 
The board of directors has assigned the audit committee to be responsible for reviewing 
to ensure that STEC has an appropriate and efficient internal controls system, including 
reporting the inspection and following up on corrections to the audit committee. 

✓  

3. Management establishes, with board oversight, structures, reporting line, and appropriate authorities, 

and responsibilities in the pursuit of objectives. 

Questions Yes No 

3.1. Top management set up the organizational structure which supports the pursuit of 
the company’s objectives by considering appropriateness of business functions and legal 
requirement. There is, also effective internal control function. For example, there is a 
separation of duties in important business units which would result in check and balance; 
there is an internal audit unit which reports directly to the audit committee; there is a clear 
line of report. 

Executive opinion 
The board of directors has prepared the organizational structure that is suitable for STEC's 
operations and according to good corporate governance in accordance with the guidelines 
of the Stock Exchange of Thailand. STEC has an internal auditor who is under the Audit 
Committee and responsible for inspection, evaluation and recommendations of the work 
systems and regulations, including internal control of STEC. 

✓  

3.2. Top management establishes a reporting line by considering appropriateness of 
authorities, responsibilities and communication. 

Executive opinion 

✓  



 

Questions Yes No 
STEC has appropriate reporting lines, authority, and responsibilities in the company 
according to the organizational chart and made an announcement to all involved persons. 



 

 

3.3. Authorities and responsibilities among the board of directors, top management, 
management and employees are appropriately defined and assigned. 

Executive opinion 
STEC has established the table of approval authority in written form in the in the 
operations manual, which can be improved or changed as appropriate. 

✓  

4. The organization demonstrates its commitment to attract, develop and retain competent individuals in 

alignment with objectives. 

Questions Yes No 

4.1. The company has policies and practices to recruit, develop and retain competent 
employees and regularly reviews such policies and practices. 

Executive opinion 
STEC has a process for recruiting and selecting employees according to the specified 
qualifications. The Company also has an interview committee and a process for personnel 
development through both internal and external training in compliance with the annual 
training plan. 

✓  

4.2. The company has an evaluation process, incentives or rewards to employees with 
good performance, and management measures for employees who do not achieve the 
targets. Such processes are well informed to executives and employees. 

Executive opinion 
STEC evaluates its performance every year by using KPIs (Key Performance Indicators) 
to measure success in operations. The results of that evaluation will be used as 
information for determining merit as well as creating training and personnel development 
plans by communicating through the meetings. 

✓  

4.3. The company has a process of timely solutions and preparation when lacking 
competent employees. 

Executive opinion 
STEC has plans to continuously recruit and select staff by working with government 
agencies related to labor and educational institutions. In addition, the Company has 
established guidelines for lack of personnel, including assigning supervisors to be 
responsible for the work instead as well as developing employees in various departments 
to be able to work in place of each other. 

✓  



 

 

4.4. The company has a process of recruitment, development and retention for 
executives and employees such as providing a mentoring system and training. 

Executive opinion 
The Company recruits and selects staff with knowledge and abilities and has been 
organizing annual training to develop employees to have knowledge in the work they 
perform. 

✓  

4.5. The company has a succession plan for important positions. 

Executive opinion 
STEC has developed personnel in various departments to be able to work in place of 
each other in case there is resignation or retirement. 

✓  

5. The organization holds personnel accountable for their internal control responsibilities in the pursuit of 

objectives 

Questions Yes No 

5.1. The board of directors and executives have procedures and communication tools to 
enforce all employees to take responsibilities in internal control and to provide corrective 
measure for such procedure, if necessary. 

Executive opinion 
STEC has regulations and work manuals for each department and has an internal auditor 
to review the annual work plan. STEC has taken suggestions and improvements based 
on the inspection report to correct them according to STEC's internal control system. 

✓  

5.2. The board of directors and executives set suitable indicators for performance 
appraisal, incentives and rewards regarding code of conduct, and the company’s short-
term and long-term objectives. 

Executive opinion 
STEC evaluates employee performance through KPIs (Key Performance Indicators) to 
measure the success of operations. Each department has clear goals and methods, 
including compliance with codes of conduct, to achieve STEC's short-term and long-term 
goals. 

✓  

5.3. The board of directors and executives continuously assess the incentives and 
rewards by focusing on the connection between success of the performance and the 
compliance with the internal control. 

Executive opinion 

✓  



 

Questions Yes No 
STEC considers giving rewards in the form of compensation, bonuses, and salary 
adjustments based on the performance evaluation of each employee. 



 

 

5.4. The board of directors and executives do not put excessive pressure on each 
personnel duty. 

Executive opinion 
STEC evaluates performance based on performance indicators that set common goals 
and calculation methods by the management and operations and reviews appropriateness 
every year. 

✓  

 

Risk Assessment 

6. The organization specifies the objectives with sufficient clarity to enable the identification and 

assessment of risks relating to objectives. 

Questions Yes No 

6.1. The company is able to comply with the generally accepted accounting principles 
which is suitable to the business at that time by presenting that transactions in financial 
statements exist, complete, correctly show the rights or obligations of the company, have 
the right value as well as properly disclosed. 

Executive opinion 
STEC complies with accounting standards and accounting principles that are generally 
accepted and correctly defined, and the auditor can freely give an opinion in the 
Company's audit report. 

✓  

6.2. The company determines the materiality of the financial statement by considering 
key factors including financial report users, transaction sizes, and business trends. 

Executive opinion 
STEC prepares the quarterly and yearly financial statements by following accounting 
standards that are appropriate to the nature of the STEC's business. 

✓  

6.3. Financial statements reflect the true business operational activities of the company. 

Executive opinion 
STEC’s financial statements are prepared in accordance with accounting standards 
applicable to listed companies on the Thai Stock Exchange of Thailand. The financial 
statements have been audited and reviewed by auditors who have been approved by the 
SEC. 

✓  



 

 

6.4. The board of directors or the risk management committee approves and 
communicates risk management policy to executives and all employees. The policy is 
acknowledged and accepted for practices as a part of the organization’s culture. 

Executive opinion 
The board of directors and the audit committee are involved in evaluating risks related to 
STEC in order to determine risk management guidelines and provide guidelines for all 
parties involved to implement in order to reduce or eliminate those risks. 

✓  

7. The organization identifies risks to the achievement of the objectives across the entity and analyses 

risks as basis for determining how the risk should be managed. 

Questions Yes No 

7.1. The company identifies all risks which may affect business operation at levels of 
organization, business unit, departments, and working functions. 

Executive opinion 
There are monthly meetings of the management and operations departments to analyze 
various circumstances that may be the cause or elements of risk factors related to STEC's 
business and may result in an impact on STEC's operations and financial position. 

✓  

7.2. The company analyzes all risks that could come from both internal and external 
factors, including risks from business strategies, operations, reporting, compliance with 
law and regulation, and information technology. 

Executive opinion 
The management and audit committee evaluates risk factors and monitors various 
aspects of risk management that may affect the STEC's business. 

✓  

7.3. Executives at all levels participate in risk management. 

Executive opinion 
STEC has established a risk management policy and framework for the executives and 
employees of STEC to acknowledge and comply with. Moreover, the department 
managers of STEC hold monthly meetings to monitor performance and risk management. 

✓  



 

 

7.4. The company assesses the significance of risks by considering the likelihood and 
the possible effects. 

Executive opinion 
STEC has created a risk register and risk factor assessment by considering both the 
chance of occurrence and the impacts that may occur. And there is monitoring of risk 
management results in every aspect that may affect STEC 's business operations. 

✓  

7.5. The company has measures and operational plans to handle risk by either accepting, 
reducing, avoiding or sharing risks. 

Executive opinion 
STEC follows the risk management policy framework and risk management framework, 
including risk assessment, the chance of occurrence of a risk, and the severity of the 
impact, to find a way to eliminate or reduce the risk. 

✓  

8. The organization considers the potential for fraud in assessing risks to the achievement of the 

organization’s objectives. 

Questions Yes No 

8.1. The company assesses the potential for fraud covering all types of fraud including 
fraudulent financial reporting, losses of assets, corruptions, management override of 
internal controls, manipulations on important financial information, unauthorized 
acquisition or disposition of assets etc. 

Executive opinion 
In accordance with Article 7, each department has evaluated a risk covering anti-bribery 
and anti-corruption. 

✓  

8.2. The company carefully reviews the operational objectives, considering the possibility 
of achieving the goals. Also, incentives and rewards granted to the employees should be 
reasonable and would not instigate wrongdoing. For example, the company does not set 
expected sales much higher than its capabilities so that it will lead to sales manipulation. 

Executive opinion 
STEC’s management has considered and reviewed the goals and budgets of various 
departments for reasonableness and feasibility before presenting them to the board of 
directors. 

✓  



 

 

8.3. The audit committee considers and inquires executives in accordance with the 
potential for fraud and measures that the company establishes to prevent or correct the 
frauds. 

Executive opinion 
The internal auditors regularly review the implementation of STEC's internal control 
system, including revision guidelines and progress in making corrections to the audit 
committee. 

✓  

8.4. The company communicates to all employees to understand and comply with the 
policies and guidelines. 

Executive opinion 
STEC has made announcements to inform employees about all forms of anti-corruption. 

✓  

9. The organization can identify and assess changes that could have impacts on the system of internal 

control. 

Questions Yes No 

9.1. The company assesses changes of external factors which could affect the business 
operations, internal control, and financial reporting. Moreover, the company is launching 
measures to deal with the changes sufficiently. 

Executive opinion 
The management and operations departments hold a monthly meeting to prevent external 
risks that may affect the STEC's business operations, including guidelines for identifying 
solutions or reducing such impacts. 

✓  

9.2. The company assesses changes in business models which could affect business 
operations, internal control, and financial reporting. Moreover, the company launches 
measures to deal with the changes sufficiently. 

✓  

9.3. The company assesses changes of the organizational leaders which could affect the 
business operation, internal control, and financial reporting. Moreover, the company 
launches measures to deal with the changes sufficiently. 

✓  

 



 

 

Control Activities 

10. The organization selects and develops control activities that contribute to the mitigation of risks to the 

achievement of the objectives to acceptable levels. 

Questions Yes No 

10.1. The company’s control measures are suitable to the risks and specific characteristics 
of the organization such as the environment, the work complexity, the characteristics of 
work, the scope of the operations, and other specific conditions. 

Executive opinion 
STEC prepares a risk register to identify risks and regularly evaluates and implements risk 
management, including risk factor assessments and monitoring various types of risk 
management that may affect the STEC's business to reduce or eliminate potential impacts. 
In addition, internal auditors will conduct investigations and evaluations based on the 
internal control system and control the internal control system to be efficient and suitable 
for the business environment. 

✓  



 

 

10.2. The company has written internal control measures covering all procedures 
appropriately. For example, the company has policies and procedures in regard to financial 
transactions, procurement, and general administration. The company also gives clear 
scope of authorities and approval hierarchy of each management level to prevent 
fraudulence. For example, the company establishes: chart of authority approval to each 
management level to limit amounts of expenditures; project/investment approval manual; 
procurement and vendors selection manual; decision making on procurement process 
manual; or equipment/tools disbursement manual. Therefore, following procedures are 
provided: 

10.2.1. Collection of information of major shareholders, directors, executives and 
related persons, as well as connected persons benefits for monitoring and 
reviewing on related transactions or transactions with conflict of interests. The 
collection will be consistently up to date. 

10.2.2. In case that the company has already approved transactions or entered into 
the contracts with long term obligations such as purchasing and selling 
contracts, lending, guaranteeing, the company monitors whether the 
conditions of the agreements are followed through the contracts periods. For 
example, monitoring compliance with loans repayment agreement or the 
contracts are regularly reviewed for appropriateness. 

Executive opinion 
STEC has clear rules and regulations, work manuals, and approval authority to ensure 
smooth and accurate operation and prevent or reduce corruption. STEC also collects 
information of relevant personnel in written form, which is considered and approved by the 
board of directors through the meeting by assigning the company secretary or the secretary 
of the meeting to conduct it and follow up to ensure that the actions have been in 
compliance with the agreed conditions throughout the binding period and the involved 
personnel will report to the management regularly. 

✓  

10.3 The company sets up suitable varieties of internal control such as manual and 
automated controls or preventing and monitoring controls. 

Executive opinion 
STEC sets internal controls based on the nature of each department's work. For example, 
prior written approval must be obtained for each visit to STEC’s assets. STEC conducts 
regular internal audits to ensure compliance with established internal controls. 

✓  



 

 

10.4 The company builds internal control throughout all level of the organization such as 
the group of companies, business unit, function, department, division or process. 

Executive opinion 
STEC sets internal controls at all levels of the organization in accordance with regulations. 

✓  

10.5 The company conducts segregation of duties to the 3 parts as followed for check 
and balance purposes: 

(1) Authorization; 
(2) Recording accounting entries and information; and 
(3) Custody of assets. 

Executive opinion 
STEC have divided responsibilities into three aspects based on good internal control 
principles. 

✓  

11. The organization selects and develops general control activities over technology to support the 

achievement of objectives. 

Questions Yes No 

11.1. The company should define the relationship between the use of information 
technology in the operation process and the general control of the information technology 
system. 

Executive opinion 
STEC sets information technology according to IT policies. 

✓  

11.2. The company should define suitable control measures for infrastructure of 
technology system. 

Executive opinion 
STEC sets a technological infrastructure in accordance with IT policies. 

✓  

11.3. The company should define suitable security control for the technology system. 

Executive opinion 
STEC has established security controls for the technology system in accordance with the 
IT policy. 

✓  

11.4. The company should define suitable control measures on process of procurement, 
development, and maintenance of the technology system. 

Executive opinion 

✓  



 

Questions Yes No 
STEC has assigned the Information Technology Department to operate. 



 

 

12. The organization deploys control activities through policies which establish what is expected and 

procedures that put the policies into action. 

Questions Yes No 

12.1. The company has strict policies to monitor those transactions made by major 
shareholders, directors, executives, or the related persons must be passed through 
approval procedures as defined in, for example, by the articles of corporation, the 
regulation of the Stock Exchange of Thailand and SEC etc. This is to prevent exploitation 
of company benefit against the use for personal gains. 

Executive opinion 
STEC will report the related transactions by presenting them to the board of directors and 
disclosing them in the notes to the financial statements. 

✓  

12.2. The company has a policy that a transaction must be approved by the person who 
has no personal interests in such transaction. 

Executive opinion 
STEC considers non-related parties transactions applying the same fair prices and 
conditions as STEC uses with other partners. 

✓  

12.3. The company has a policy to approve transactions by considering the company’s best 
interests and consider the transactions as at arm’s length basis. 

Executive opinion 
STEC ใชร้าคายุตธิรรม/เงือ่นไขต่างๆ เช่นเดยีวกบัทีบ่รษิทัใชก้บัคู่คา้รายอื่น 

✓  

12.4. The company has a monitoring process for operations of subsidiaries or associated 
companies including setting guidelines to the person who is appointed as a director or an 
executive in the subsidiaries or associated companies. (Answer this question is not required 
if the company does not invest in the subsidiary or associated companies) 

Executive opinion 
STEC applies the same fair prices and conditions as other partners. 

✓  

12.5. The company assigns roles and responsibilities that executives and employees to 
implement the policies and procedures in their operation. 

Executive opinion 
STEC has divided the responsibilities and duties of each department according to 
regulations and work manuals. 

✓  



 

 

12.6. The company’s policies and procedures are timely implemented by competent 
personnel including the process of operation correction. 

Executive opinion 
The management has allocated policies and operational procedures to all parties involved. 

✓  

12.7. The company regularly reviews its policy and procedures. 

Executive opinion 
STEC uses reports and recommendations from internal auditors to regularly improve the 
regulations and work manuals. 

✓  

 

Information & Communications 

13. The organization obtains or generates and uses relevant and quality information to support the 

functioning of internal control as intended. 

Questions Yes No 

13.1. The company specifies information required for business operations. The information 
should be from both internal and external sources, which are quality and related to the 
company business. 

Executive opinion 
STEC shall hold at least one management and departmental meetings per month to 
monitor progress and review performance. The information received will be reviewed by 
the responsible department. External data must come from reliable sources and undergo 
standardized analysis. 

✓  

13.2. The company reviewed the cost and benefit of gaining the information, including the 
quality and accuracy of such information. 

Executive opinion 
Information on income, costs, and expenses must be reliable and reviewed and confirmed 
by relevant management. 

✓  



 

 

13.3. The company provides the board of directors with essential and sufficient information 
for their decision-making. Examples of essential information include details of the proposed 
agenda, reasons and impacts on the company, and alternatives available. 

Executive opinion 
STEC is responsible for submitting all important information to the board of directors for 
decision-making, preparing sufficient agenda details, and sending them to the directors in 
advance at an appropriate time for research before attending each board meeting. 

✓  

13.4. The company provides the board of directors with invitations to the board of directors’ 
meetings and documentation for the meetings which contain necessary and sufficient 
information for consideration. The documents should be delivered before the meeting date 
at least as minimum requirement period by the regulations. 

Executive opinion 
STEC shall send meeting documents and supporting information to the directors at least 
7 days before the meeting. 

✓  

13.5. The company provides minutes of board of directors meeting with sufficient details in 
order to be used for subsequent audit on appropriateness of each director’s responsibilities; 
such as: records of directors’ questions; directors’ views and remarks of the issues; their 
opposing views and reasons against the proposed agenda etc. 

Executive opinion 
At the board meeting, the company secretary prepares meeting minutes and details of the 
issues and opinions raised by the directors. In addition, the company secretary is 
responsible for maintaining the orderliness of the board meeting minutes for future use. 

✓  

13.6. The company has the following procedures: 
13.6.1. Filling and Classification with completeness on important documents. 
13.6.2. In case of a report of deficiency found by the external auditor or internal 

auditor on deficiencies in internal control, the company fixes the deficiency 
thoroughly. 

Executive opinion 
STEC keeps the accounting documents required by law in an appropriate and secure 
place. After receiving notification from the auditor or internal auditor, STEC will immediately 
correct it by relevant officials and report to management for acknowledgement. 

✓  



 

 

14. The organization internally communicates information, including objectives and responsibilities for 

internal control, necessary to support the functioning of internal control. 

Questions Yes No 

14.1. The company has an effective process of internal communication and appropriate 
channels of communication to support internal control. 

Executive opinion 
STEC has established a communication department to have a process for communicating 
information to support internal control through appropriate channels such as weekly or 
monthly meetings, email within company, or posting announcements to inform relevant 
people in a timely manner (depending on the situation). 

✓  

14.2. The board of directors has access to information sources that are vital to the 
operations or to review any transactions as required. For example, the company assigned 
contact personnel for providing other information except those received from management; 
requesting information from external auditor and internal auditor; arranging meetings 
between the board of directors and executives as requested by the board of directors; 
conducting other meetings for the board of directors and executives except the regular 
board of directors’ meetings etc. 

Executive opinion 
STEC appoints the company secretary to coordinate the board of directors’ meeting and 
other matters to support the work of the board of directors. In addition, STEC organized 
audit committee and executive meetings as requested by the audit committee to monitor 
performance, internal controls and recommendations for improving the operations. 

✓  

14.3. The company establishes whistle-blower hotline in order that personnel can safely 
inform information or traces of frauds or corruptions to the company. 

Executive opinion 
STEC provides a channel for expressing opinions and/or complaints through STEC 
secretary. The details of the information will be kept confidential by STEC to protect those 
who report such complaints from any impact. 

✓  



 

 

15. The organization communicates with external parties about matters affecting the functioning of internal 

control. 

Questions Yes No 

15.1. The company has effective procedures of communication with external stakeholders 
and appropriate channels of communication to support internal control. For example, the 
company sets up an investor relations officers/center or compliant center etc. 

Executive opinion 
STEC has an investor relations department, a communication department and a company 
secretary responsible for the preparation and disclosure of information to the Stock 
Exchange of Thailand. 

✓  

15.2. The company establishes whistle-blower hotline in order that external stakeholders 
could safely inform information or traces of frauds or corruptions to the company. 

✓  

 

Monitoring Activities 

16. The organization monitors and evaluates to ascertain whether the components of internal control are 

completely present and suitably functioning. 

Questions Yes No 

16.1. The company has a process to monitor the compliance with code of conduct and 
prohibit the executives and employees from conducting themselves in a manner that is 
likely to cause conflicts of interest. The company, for example, assigns each individual unit 
to monitor operation and report to the respective supervisors. Alternatively, the company 
assigns the internal auditor to monitor operation and report to the audit committee etc. 

Executive opinion 
STEC specified its work regulations, policies, and code of conduct in the employee 
handbook. In addition, this will be mentioned on every orientation day for new employees. 

✓  

16.2. The company provides inspection on compliance with internal control procedures by 
self-assessment and /or by independent assessment of internal auditors. 

Executive opinion 
STEC regularly inspects and evaluates all aspects of the internal control system. If any 
weaknesses or deficiencies are found, the internal audit department will follow up on such 

✓  



 

Questions Yes No 
improvements and corrections and report the progress of the corrections to the audit 
committee. 



 

 

16.3. The frequency of monitoring and assessment activities is suitable for the company’s 
change. 

Executive opinion 
The internal audit department will carry out their work based on the annual internal audit 
plan reviewed and approved by the audit committee. However, the internal audit plan is 
applicable to STEC's conditions and business scope. 

✓  

16.4. The monitoring and assessment activities on the internal control are carried out by 
knowledgeable and competent personnel. 

Executive opinion 
STEC’s internal auditors are experts in internal auditing. STEC encourages internal 
auditors to receive training in courses related to internal auditing work on a regular basis. 

✓  

16.5. The company specifies that the internal control evaluation is directly reported to the 
audit committee. 

Executive opinion 
STEC requires internal auditors to review all aspects of the internal control system based 
on the annual audit plan and present the results of inspection to the audit committee. 

✓  

16.6. The company encourages the internal auditors to comply with International Standards 
for the Professional Practice of Internal Auditing (IIA). 

Executive opinion 
The work of STEC’s internal auditors is independent and without interference from any 
party. 

✓  

17. The organization evaluates and communicates internal control deficiencies in a timely manner to those 

parties responsible for taking corrective action, including senior management and the board of 

directors, as appropriate. 

Questions Yes No 

17.1. The company evaluates and communicates internal control deficiencies and monitors 
for correction immediately, in case that results of the performance significantly deviate from 
the target. 

Executive opinion 
When internal auditors discover deficiencies in the internal control system, STEC will 
conduct an evaluation and summarize the audit results. The audited party will take action 
to correct such deficiencies. 

✓  



 

 

17.2. The company has a reporting policy as follows: 
 17.2.1 Management must report to the board of directors immediately if there is an 
incident or a suspicion of serious fraudulence, law violation, or other unusual 
actions that could significantly affect the reputation and financial position of the 
company. 
 17.2.2 Significant internal control deficiencies including solutions (although the 
problems may have already been managed) are timely reported to the board of 
directors/the audit committee for consideration. 
 17.2.3 The progress on remedies of the significant internal control deficiencies is 
reported to the board of directors/the audit committee 

Executive opinion 
The management should promptly report to the board of directors in case corruption or 
any fraudulent, illegal, or other abnormal behavior that may affect STEC's reputation and 
financial condition is found to ask for the opinions from the board of directors. 
The internal auditors report progress of the improvement to the company secretary of the 
audit committee at quarterly meetings. The internal auditor will track the progress and 
present it to the audit committee. 

✓  
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