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The Board of Directors report to shareholders 
 

2014 is another year that the company can generate an outstanding growth in revenue and earnings for the group even 
though the the overall economy of the country is depressing.  The success is a result of the implementation that emphasizes on 
quality, adhere to the high level of standard, and strive for the best result to professionally cater to customers need in addition to 
experience and expertise in the business line of the Group comprising the billboards of AQUA AD (subsidiary that AQUA holds 
74 per cent) Warehouse rental and service of TCDC (subsidiary that AQUA holds 69 percent. ) includes printing and integrated 
renewable energy business of EPCO (company which the company holds 38.40)  This year, the Company recognized revenue of 
443.41 million baht profit; from changes in the fair value of the property of 243.40 million baht and the share of profit from 
investments in associates companies of 85.13 million baht, representing a total revenue of 771.94 million baht, an increase from 
the year 2013 by 20.02 percent to and a net profit of 362.98 million baht, 24.76 percent higher than in 2013.  

 

Profit from operations increased in 2014 from warehouse rental and service the company acquired last June 2014 This 
year, the company realized a profit from this business for 7 months of 160.44 million baht according to the portion of the 
company shares or 56.45 per cent of the net profits of the company.  The increase in the share of profit from associates with an 
increase of 47.67 per cent in 2013 is representing 29.95 per cent of the net profits of the company result from the business 
expansion in renewable energy.  Currently EPCO has the power plants that can generate revenue that splits into 2 parts: (1) the 
power plant of 3 projects with a total capacity of 15 MW (2) Five Rooftop solar projects with a total capacity of 1.07 MW. 

 

The company believes strongly in giving back to society, community and environmental benefits.  There is an annual 
budget set up to support such activities and projects relating to education, social development, and environmentally conscious 
matter.  The company encourages managements and employees to participate in such events.  The project "AQUA fulfilling a 
dream with happiness" is a project the group arranged to be a part that will help build society and common development.  By 
embarking for the first time in early 2014 and early 2015 is the 2nd year of the project and to the group will consistently continue 
to support activities and projects.  

 

On behalf of the Board of Directors of Aqua Corporation PCL and all the executives we would like to extend our 
appreciation to the cooperation and the trust of shareholders, business partners, employees and other stakeholders on the success 
of the company including your support in all areas and wish that next year will be another great year that we will together 
appreciate and take pride in the growth and resilience of the company as a result of the efforts from every party. 
 
 
  
 

(Mr. Chulasingh Vasantasingh) 
Chairman of the Board 
25  Feburary  2015 
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Report of the Audit Committee 

Audit Committee³s Report 
The Audit Committee of Aqua Corporation Public Company Limited consists of three independent directors who have 

the duties and responsibilities defined in the charter of the Audit Committee and assigned by Board of Directors in accordance 
with the requirements of the Securities and Exchange Commission and Stock Exchange of Thailand. During the year 2014, the 
Audit Committee held four meetings with the external auditors, internal auditors and management of the company, summarized as 
follows; 

 

1. Unaudited quarterly financial statements and financial statements for the year 2014. The Audit Committee 
considered the review of quarterly financial statements and annual financial statements Y2014 with management and 
auditors to ensure that the financial statements of the company and its subsidiaries were prepared in accordance with 
generally accepted accounting principles, and disclosure of the information and the related party of the transactions of 
the company and its subsidiaries also connected transactions according to the conditions and rules governing the 
Securities and Exchange Commission and the Stock Exchange of Thailand as specified. 

2. Reviewed internal controls and internal audit, reviewed the performance, audit results, recommendations and the 
progress of the operation every quarter. The Audit Committee had the opinion that internal the control system and 
internal audit of the company was sufficient and appropriate. 

3. Complied with regulations and related laws, the company complied with the requirements of the law relating to the 
company's business and no significant issues regarding compliance and related laws. It also provided important 
information disclosure of the company audited financial statements and various reports were accurate and reliable. 

4. Considered the selection auditors for the year. The Audit Committee considered the selection of auditors by 
considering the scope of services, audit fees were reasonable, and presented to the Board of Directors for consideration 
and approval from the shareholders meeting to appoint the auditors of the company and its subsidiaries. 

5. Reviewed that the related transactions or the transaction may have had a conflict of interest. The Audit 
Committee had been meeting with executives and auditors to consider and review related party transactions or 
transactions that may have had a conflict of interest, including information disclosure as normal items of the business 
and it was reasonable to make maximum benefit under the policy. 

 

The Audit Committee regarded that in the last year the Director of the Company and all levels of the executives focused 
on the management in accordance with the principles of good corporate governance and internal control effectiveness. 

 
(Mr. Watcharakiti Watcharothai) 
Chairman of Audit Committee 
25  Feburary 2015 
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AQUA Group structure as at December 31, 2014  
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Company Profile 
 

(1) Company Profile 
 
Name  Aqua Corporation Public Company Limited  
Symbol    AQUA 
Registration Number    0107547000397 
Head Office Location 121/68-69 21st Floor, R.S.Tower, Ratchadapisek Road, Ding Daeng, Bangkok 10400 
Home Page  www.aquacorp.co.th  
Telephone  (02) 694-8888 
Facsimile  (02) 694-8880  
Business Type -   Original Company operates the sale and purchase of home appliances brand "Distar", Office 

supplies, Motorcycle and the other until early 2007, the Company has ceased on the all hire 
purchase loans. 

 -   In March 2007 the Company expanded its business operations by investment in Aqua Ad Public 
Company Limited (AQUA AD) which operates the media advertising business in shareholding of 
50 percent. 

-  In 2010, has invested in Eastern Printing Public Company Limited ("EPCO") which operates an 
integrated printing business and listed in the SET on December 31, 2014 the Company holds 
38.40 percent later in the year 2011 EPCO has expanded its business operations by investing in 
solar plants.  The current plants have the capacity of 15 MW and rooftop solar for a total of 1.5 
MW and in Japan, a 23 MW in the area KURIHARA, Miyagi Prefecture in Japan which it has a 
license to sell electricity produced from solar plant up to 10 MW (AC) at 40 yen per unit for 20 
years, and 13 MW (AC) at 36 yen per unit for 20 years on the area of 410,172 sq. meters or 
256.36 Rais 

-  Since 2011, the Company considering the purchase of billboard advertising and leasehold from 
the other operators including building a new advertising billboard in order to have the property to 
run a business on behalf of the Company and restructuring of the Company by purchasing shares 
from the other shareholders in AQUA AD until holding 100 percent of AQUA AD 

 -  At the end of 2013, the Company sold the property related with the all billboards to AQUA AD 
in order to restructure business clearly along with sold the paid-up shares by 26 percent of AQUA 
AD to Wattana Capital Public Company Limited (´WATµ) and holds remaining of 74 percent in 
AQUA AD. 

  

http://www.aquacorp.co.th/
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   -   In June 2014, the Company considering the purchase of additional ordinary shares of the TCDC 
of 1,169,000 shares at par value of 100 baht per share, representing 69% of registered capital, 
representing a total investment value of 475 million baht, and divestment in Aqua Media 360 
total 25,499 shares of Aqua Ad. And aqua ad has no subsidiaries. 

 - In July 2014,the Company considering to reduce the proportion of investment of Aura Dream 
Company Limited (AURA) to equal  the paid for the shares amount of 29.4 million baht,  
 with such a transaction it made the proportion of the shareholding of the company reduced from 
9.9% to 5.98%. 

  -   In 2014 the Company considering to  approve the establishment of two subsidiary companies 
to operate Energy and Alternative Energy domestically and internationally,  The Company holds 
100 percent in subsidiary follows    
1. AQUA POWER COMPANY LIMITED  
2. AQUA GREEN  ENERGY COMPANY LIMITED  

 
On December 31, 2014 the Company had registered capital and paid up capital as follows. 
Registered capital  Baht 2,500,000,000  divided into ordinary shares of 5,000,000,000 shares at par value of Baht 0.50 per 

share. 
Paid up capital  Baht 2,296,500,000 divided into ordinary shares of 4,593,000,000 shares at par value of Baht 0.50 per 

share. 

Accounting period  1 January to 31 December 
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(2) information of company that the company holds more than 10 percent 
 

2.1 Subsidiary 

1. Name   Aqua Ad Public Company Limited (́AQUA ADµ) 

Registration Number      0107552000138 
Head Office Location  121/69 21st Floor, R.S.Tower, Ratchadapisek Road, Ding Daeng, Bangkok 10400 
Home page   www.aquacorp.co.th  
Telephone   (02) 694-8888 
Facsimile   02) 694-8880  
Business Type  Rental space for installation of advertisement boards, providing space, contract 

manufacturing and advertising installation by focusing on external residential advertising 
media and the advertisements that revenues to the AQUA AD was media advertising 
billboard. 

Registered capital              Baht 404,430,759 (ordinary shares of 404,430,759 shares at par value of Baht 1 each) 
Paid up capital                  Baht 404,430,759 (ordinary shares of 404,430,759 shares at par value of Baht 1 each) 
Accounting period    1 January to 31 December 
Shareholding in the Company's 74 % of paid up capital 
 
2.2 Subsidiary 
Name   Mantra Assets Company Limited  
Registration Number      0105536086838 
Head Office Location  45/18 Soi Pradoo, Bangkorlaem, Bangkok. 
Home page   - 
Telephone   (02) 694-8888 
Facsimile   (02) 694-8880  
Business Type  Original operated lease sales business of electric appliance product and automotive as well 

as the Company. Currently ceased providing new loans and collect money from former 
receivables only 

Registered capital               Baht 10,000,000 (ordinary shares of 1,000,000 shares at par value of Baht 10 each) 
Paid up capital                 Baht 10,000,000 (ordinary shares of 1,000,000 shares at par value of Baht 10 each) 
Accounting period    1 January to 31 December 
Shareholding in the Company's 100 %  
 
 

http://www.aquacorp.co.th/
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2.3 Subsidiary 
Name   Thai Consumer Distribution Center Co.,Ltd (´TCDCµ) 
Registration Number       0105544083141 
Head Office Location 39,39/1 Moo 11 Ror Phor Chor Nham Daeng-Khlong Prawetburirom Road, Suwintawongse 

Road (Tolo 304), Khlong Preng Sub-district, Muang District, Chachoengsao Province. 
Home page   www.tcdc.co.th  
Telephone   (02) 694-8888 
Facsimile   (02) 694-8880 , (02) 694-8889  
Business Type  The main business is warehouses and serviced by main customers are Unilever Group. There 

are currently of 2 warehouse with space 108,800 square meters approximately, at ro.pho.chao 
Namdaeng - Klong Prawet Buri Rom. Sukhumvit Road. (Tolo 304) Khlong Preng Sub-
district, Muang District, Chachoengsao Province on area 211-0-25 rai. 

Registered capital                 Baht 169,400,000.00  (ordinary shares of 1,694,000 shares at par value of Baht 100 each ) 
Paid up capital                 Baht 169,400,000.00 (ordinary shares of 1,694,000 shares at par value of Baht 100 each) 
Accounting period               1 January to 31 December 

Shareholding in the Company's 69 % of registered capital 
 

2.4 Subsidiary 
Name   Aqua Green  Energy Company Limited. (´AGEµ) 
Registration Number    0105558001045 
Head Office Location  121/68 21st Floor, R.S.Tower, Ratchadapisek Road, Ding Daeng, Bangkok 10400 
Home page   - 
Telephone   (02) 694-8888 
Facsimile   (02) 694-8880  
Facsimile   (02) 694-8880 , (02) 694-8889  
Business Type  The main business is Alternative Energy domestically and internationally 
Registered capital                 Baht 1,000,000.00    (ordinary shares of 100,000 shares at par value of Baht 10 each ) 
Paid up capital                 Baht 1,000,000.00 (ordinary shares of 100,000 shares at par value of Baht 10 each) 
Accounting period               1 January to 31 December 

Shareholding in the Company's 100 % of registered capital 
 
 
 
 
 
 
 
 

http://www.tcdc.co.th/
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2.5 Subsidiary 
Name   Aqua Power Company Limited. (´APµ) 
Registration Number    0105558001045 
Head Office Location  121/68 21st Floor, R.S.Tower, Ratchadapisek Road, Ding Daeng, Bangkok 10400 
Home page   - 
Telephone   (02) 694-8888 
Facsimile   (02) 694-8880  
Facsimile   (02) 694-8880 , (02) 694-8889  
Business Type  The main business is Alternative Energy domestically and internationally 
Registered capital                 Baht 1,000,000.00    (ordinary shares of 100,000 shares at par value of Baht 10 each ) 
Paid up capital                 Baht 1,000,000.00 (ordinary shares of 100,000 shares at par value of Baht 10 each) 
Accounting period               1 January to 31 December 

Shareholding in the Company's 100 % of registered capital 
 
2.6 Associated company 
Name   Eastern Printing Public Company Limited (́EPCOµ) 
Registration Number      0107536000838 
Headquarters       51/29,51/61, Soi Vibhavadee 66 (Siamsamakhi), Vibhavadee-Rangsit Road, Talatbangkhen, 

Lak Si, Bangkok. 
Home page   www.epco.co.th 
Telephone   (02) 551-05141-4 
Facsimile   (02) 552-0905 , (02) 551-0532 
Business Type  The main business is the publisher and operates printing business in integrated manner by 

providing services ranging production planning until the binding to finished publication  and 
at late of 2011 EPCO expanded its business of renewable energy The current plants have the 
capacity of 15 MW and rooftop solar for a total of 1.5 MW and in Japan, a 23 MW in Japan. 

Registered capital               Baht 737,777,651  (ordinary shares of 736,140,807  shares at par value of Baht 1 each) 
Paid up capital                  Baht 736,140,807 (ordinary shares of 736,140,807 shares at par value of Baht 1 each) 
Accounting period    1 January to 31 December 
Shareholding in the Company's 38.40 % of paid up capital 
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(3) Information of other reference persons 
 

Share Registrar : Thailand Securities Depository Company Limited             
The Stock Exchange of Thailand Building,                              
62 Rachadapisek Road, Klongtoey, Bangkok 10110 
Telephone 0-2299-2800 
Facsimile 0-2359-1259 
 

Auditor : Miss Chaovana  Viwatpanachati 
C.P.A. (Thailand) Registration No. 4712 
Pitisevi Co., Ltd. 
8/4 Floor 1,3 Soi Viphavadee 44 (Soi Amornphan 4) 
Viphavadee-Rangsit Rd., Ladyao 
Chatuchak, BKK 
Telephone  0-2941-3584-6 
Facsimile  0-26941-3658 
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Financial Highlights 
(Unit : Millian Baht) 

Financial Statement 
Consolidated 

2014 2013 2012 
(Restated) 

Total Assets 4,069.66 1,547.24 1,124.69 
Total Liabilities 599.13 213.42 198.42 
Total Shareholders³ Equity 3,470.53 1,333.82 926.27 
     Equity holders of the Company 3,081.21 1,224.41 921.57 
     Minority interest 389.32 109.42 4.70 
Total Revenues 686.81 585.54 402.94 
Revenues from sales and services 405.02 397.06 391.28 
Gross Profit (Loss) 223.91 195.37 184.63 
Net Profit (Loss) 362.98 290.95 23.38 
     Equity holders of the Company 284.24 291.14 23.20 
     Minority interest 78.74 (0.19) 0.18 
Basic Earning Per Share (Baht per share) * 0.0755 0.1619 0.0129 
Book Value Per Share (Baht per share) * 0.67 0.68 0.51 
    

Financial Ratios 2014 2013 2012 
Current Ratio (times) 1.65 6.02 2.45 
Debt to Equity Ratio (times) 0.17 0.16 0.21 
Gross Profit (Loss) Margin (%) 55.28 49.20 47.18 
Net Profit (Loss) Margin (%) 47.02 45.23 5.41 
Return on Assets (%) 17.24 24.26 4.41 
Return on Equity (%)* 15.11 25.75 2.56 
    

Remark :  * Owners of the parent 

                  As at December 31, 2011-2014 fully paid-up share capital  4,593,000,000 common shares of Baht 0.50 each. 
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As at February 27, 2014 Board  of  Directors consist of :- 
Board  of  Directors   

1. Mr. Chulasingh Vasantasingh Independent Director and Chairman of the Board 
2. Mr. Watcharakiti Watcharothai Independent Director and Chairman of Audit Committee 
3. Mr. Arak Ratborihrn Director Acting Managing Director 
4. Mr. Phonlasit Phumiwasana  Director  
5. Mr. Siriwat Vongjarukorn Director 
6. Mr. Grisada Jarreonkonkit Director 
7. Mrs.Orawan Lekrungruangkit Director 
8. Ms. Pranee Rattakam Independent Director  
9. Mrs. Podchanee Phaosavasdi Independent Director  
 

Executive Committee 

1. Mr. Arak Ratborihrn Acting Managing Director 
2. Mr. Phonlasit Phumiwasana  Executive Director 
3. Mrs.Orawan Lekrungruangkit Executive Director 
4. Mr. Siriwat Vongjarukorn Executive Director 
 

Audit Committee  

1. Mr. Watcharakiti Watcharothai  Chairman of Audit Committee 
2. Ms. Pranee Rattakam Audit Committee 
3. Mrs. Podchanee Phaosavasdi  Audit Committee 
 

Nomination and Remuneration Committee 

1. Mr. Watcharakiti Watcharothai  Chairman of Nomination and Remuneration Committee  
2. Ms. Pranee Rattakam   Member of Nomination and Remuneration Committee 
3. Mrs. Podchanee Phaosavasdi  Member of Nomination and Remuneration Committee 
 

Executives 
As at December 31, 2013 Board  of  Executives consist 3 person :- 
1. Mr. Arak Ratborihrn   Acting Managing Director 
2. Ms. Rewadee Whanchid Asst. Managing Director and Chief Financial Officer 
3. Ms. Kanchanarath  Wongpan Vice President of Public Relations 
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Profile of the Board  
 

Name 

Age 

(year) 

Education 

% of 

 Share-holding 

Relationship 

Working Experience 

Period 

 

Position 

Company/Type of Business 

(1) Mr.Chulasingh Vasantasingh 
Independent Director  
Chairman of the Board 

65 ¶ Bachelor of Laws (L.L.B.) (Hons.), 
Chulalongkorn University 
¶ Barrister at Law, The Institution of 

Legal Education 
¶ Master of Comparative Law (M C 

L.), University of Illinois, U.S.A. 
¶ Honorary Doctorate Degree in Laws, 

Ramkhamhaeng University 
¶ Honorary Doctorate Degree in Laws, 

Chulalongkorn University. 
¶ Honorary Doctorate Degree in Laws, 

Yonok University. 
¶ Thai Institute of Directors 

Association (IOD), DCP 35/2003, 
FND 7/2003, UFS 1/2006, ACP 
17/2007, Refresh Course DCP 
1/2008,FGP 4/2012 
 

No No Feb.14-Present 
 
2010-2014 
 
2010-2013 
 
2010-2013 
 
2009-2013 
2005-2009 

Independent Director and 
Chairman of the Board 
Independent Director and / 
Chairman of Audit Committee 
Independent Director and / 
Chairman of Audit Committee 
Independent Director and / 
Chairman of Audit Committee 
Attorney General. 
Deputy Attorney General 

Aqua Corporation Public Company Limited 
 
Krung Thai Bank Public Company Limited  
 
Thai Airways International Public Company 
Limited 
PTT Public Company Limited 
 
The Office of the Attoney General 
The Office of the Attoney General 
 
 

(2) Mr. Watcharakiti Watcharothai 
Independent Director  
Chairman of Audit Committee  
Chairman of Nomination and 
Remuneration Committee  

 

55 ¶ Master of Public Administration 
Roosevelt University, IL U.S.A 
¶ Bachelor of Arts (Political Science), 

Kasetsart University 
¶ Honorary Doctor of Philosophy, 

Department of Public Administration, 

No No Feb.14- Present 
 
2013 - Feb.14 
 
2013· Mar 2014 
1999 · 2013 

Independent Director / 
Chairman of Audit Committee 
Director and Chairman of the 
Board 
Chairman of the Board 
Director /Chairman of Audit 

Aqua Corporation Public Company Limited 
 
Aqua Corporation Public Company Limited 
 
General Engineering Public Company Limited 
AQ Estate Public Company Limited 
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Name 

Age 

(year) 

Education 

% of 

 Share-holding 

Relationship 

Working Experience 

Period 

 

Position 

Company/Type of Business 

Ramkhamhaeng University 
¶ Training on the DCP 121/2009 
¶ Master of Business Administration, 

honoris causa at the School  of  
Management, Thongsook College 
 

 
2007 · Present 

Committee 
Grand Chamberlain 

 
Bureau of The Royal Household 
 

(3) Mr. Arak Ratboriharn  
Director  
Acting Managing Director 
Director with authorized signature  
Executive Director 

50 ¶ Master of Accounting (Accounting and 
Finance) Thammasat University 
¶ Bachelor of Commerce (Accounting) 

Chulalongkorn University 
¶ DCP training Class 129/2011 

No 
 

No Nov09-Present 
 
May14- Present 
 
Feb10 - Present 
2004 - 2009 

Director / Chief Executive 
Officer 
Director / Acting Managing 
Director / Executive Director 
Director 
Chief Financial Officer  

Solution Corner (1998) Public Company Limited 
 
Aqua Corporation Public Company Limited  
 
Spring News Corporation Public Company Limited 
State Railway of Thailand 
 

(4) Mr. Phonlasit Phumiwasana  
Director  
Director with authorized signature  
Executive Director 

42 ¶ MBA (Finance) ,MS (Economic) 
Claremont Graduate University 
¶ BBA, La Sierra University 
¶ DAP training Class 78/2009 

No 
 

No June14-Present 
 
Sep.13- May14 
2011 - Present 
2011 - Present 
2011 - 2013 
2009 - 2013 

Director 
 
Acting Managing Director 
Director, Executive Director 
Director 
Director 
Director, Executive Director 

Thai Consumer Distribution Center Company 
Limited 
Aqua Corporation Public Company Limited  
Aqua Corporation Public Company Limited 
Mantra Asset Company Limited 
Pent Publishing Company Limited 
Aqua Ad Public Company Limited 
 

(5)Mr. Siriwat Vongjarukorn 
Director  
Director with authorized signature  
Executive Director 

46 ¶ Engineering Chulalongkorn University 
DAP training Class 9/2004, DCP 
42/2004 

1.93 No 2014-Present 
2014-Present 
2014-Present 
2013-Present 
2013-Present 
2003-2012 
2013-Present 
 

Director 
Director 
Director 
Chief Executive Office & CEO 
Executive Director  
President 
Director 

Aqua Corporation Public Company Limited 
Wipitchtasana Company Limited 
JKL Company Limited 
MFEC Public Company Limited 
PromptNow Company Limited 
MFEC Public Company Limited 
Advance Intelligence Modernity Company Limited 
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Name 

Age 

(year) 

Education 

% of 

 Share-holding 

Relationship 

Working Experience 

Period 

 

Position 

Company/Type of Business 

2012-Present 
2011-Present 
2010-Present 
2008-Present 
2005-Present 

Director 
Director 
Consultants 
Director 
Director 

Nattakun (Thailand) Company Limited 
M.I.S. Outsourcing Company Limited 
Oak Tree Company Limited 
Chamchuri Innovative Product Company Limited 
Modernform Integration Services Company Limited 

(6) Mr. Grisada Jarreonkonkit 
Director 
 

45 ¶ Master of Arts in Economics, 
Chulalongkorn University 
¶ Bachelor of Arts in Economics,Dhurakij 

Pundit University 
 

No No 2013- Present 
Aug 13·Dec 13   
April 13-Aug 13 
 
2012 - Present 
2009 - 2555 
2003 - 2009 

Director 
Director 
Independent Director /Audit 
Committee 
Director 
Financial Advisor 
Senior Director of financial 
institutions Coordination 
 

Aqua Corporation Public Company Limited 
Aqua Ad Public Company Limited 
TWZ Corporation Public Company Limited 
 
General Engineering Public Company Limited 
AQ Estate Public Company Limited 
AQ Estate  Public Company Limited 

(7) Mrs.Orawan Lekrungruangkit 
Director 
Director with authorized signature  
Executive Director 
 

49 ¶ Master of Business Administration 
(Financial), Thammasat University  
¶ Bachelor of Science (Food Technology), 

Kasetsart University 
¶ DAP training Class 98/2012 

No No Jan15-Present 
Jan15-Present 
Jan15-Present 
June14-Present 
2013 · Present 
2013 · Present 
2013 · Present 
2013 · Present 
Aug 13 · Dec 13 
2011 · 2013  

Director 
Director 
Director 
Director 
Director / Executive Director 
Director 
Director  
Director 
Director 
Director 

Wellness Hospital Company Limited 
Wellness Smile  Company Limited 
Wellness Land Company Limited 
Thai Consumer Distribution Center Co., Ltd. 
Aqua Corporation Public Company Limited 
Aqua Media 360 Company Limited 
Aqua Ad Public Company Limited 
Mantra Asset s Company Limited 
Pent Publishing Company Limited  
A Plus Planner Company Limited 
 

(8) Ms. Pranee Rattakam 
Independent Director  
Audit Committee               

51 ¶ Master of Business Administration, 
Chulalongkorn University 
¶ Certified Public Accountant  
¶ Bachelor of Accountancy, 

No No 2010 · Present 
 
May13-Feb.14 
 

Independent Director /Audit 
Committee 
Independent Director / 
Chairman of AuditCommittee 

Aqua Corporation Public Company Limited 
 
Aqua Corporation Public Company Limited 
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Name 

Age 

(year) 

Education 

% of 

 Share-holding 

Relationship 

Working Experience 

Period 

 

Position 

Company/Type of Business 

Member of Nomination and 
Remuneration Committee 

Chulalongkorn University 
¶ DAP training Class 79/2009 

2009 · May 2010 
 
2003 · Present 

Independent Director/Audit 
Committee 
Assistant Chief Executive 
Officer 
 

Aqua Ad Public Company Limited 
 
Krungthai Card Public Company Limited 

(9) Mrs. Podchanee Phaosavasdi 
Independent Director  
Audit Committee               
Member of Nomination and 
Remuneration Committee 

54 ¶ Master of Business Administration · 
Marketing, Ramkhamhaeng University 
¶ Bachelor of Literature Arts Official, 

Chulalongkorn University 
¶ DAP training Class 64/2007 
¶ RCC training Class 9/2009 
¶ DCP training Class 151/2011 
¶ RMP training Class 4/2014 

No No 2013 · Present  
2013-Present 
 
 
 
2013-Present 
2012 · Present 
 
2011 · Present 
 
2007 · Present 
2006 · Present 

Independent Director  
Deputy Chief Executive officer / 
Member of Remuneration 
Committee and Nomination and 
Director of Risk Management 
Managing Director 
Corporate Governance 
Committee 
Director  
 
Director and Managing Director  
Director 

Aqua Corporation Public Company Limited 
TRC Construction Public Company Limited 
 
 
 
Sahakarn Wisavakorn Company Limited 
TRC Construction Public Company Limited 
 
TRC Engineering LLC and TRC Middle East LLC 
Sultanate of Oman 
TRC Construction Public Company Limited 
Sahakarn Wisavakorn Company Limited 
 

(10) Ms. Rewadee Whanchid 
Company Secretary 
Asst. Managing  Director 
CFO 

45 ¶ Master of Business Administration 
Kasetsart University 
¶ Bachelor of Business Administration in 

Accounting, Ramkhamhaeng University 
¶ DAP training Class 79/2009 
¶  

No No Feb2015-Present 
June2014-Present 
Feb 2014 - Present 
2012 - Feb. 2014 
2012 - Present 
2008 · Present 
2011 · 2013 
2013 · June 2014 
2012 · Present 
1994 · 2008 
 

Director 
Director 
Company Secretary 
Director 
Asst. Managing  Director/CFO 
Director 
Director  
Director 
Director  
Vice President of Accounting 
and Finance 

Wiik & Hoeglund Public Company Limited 
Thai Consumer Distribution Center Co., Ltd. 
Aqua Corporation Public Company Limited 
Aqua Corporation Public Company Limited 
Aqua Corporation Public Company Limited 
Aqua Ad Public Company Limited 
Pen Publishing Company Limited 
Aqua Media 360 Company Limited 
Mantra Assets Company Limited 
Aqua Corporation Public Company Limited 
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Name 

Age 

(year) 

Education 

% of 

 Share-holding 

Relationship 

Working Experience 

Period 

 

Position 

Company/Type of Business 

(11)Ms.KanchanarathWongpan 
 Vice President of Public Relations 

   33 Bachelor  of Hotel Management 
 

No No 2012 · Present  
 
2010 - 2011 
2009 · 2010 
2007 · 2008 
2004 - 2007 

Vice President  of Public 
Relations  
Public Relations Manager  
Asst. Managing  Director 
Marketing 
Co-Project 

Aqua Corporation Public Company Limited 
 

Aqua AD Public Company Limited 
Bangkok Autum Company Limited 
NICHE CARS 
GMM GRAMMY 

Note:  The authorized directors of the Company who can sign to bind the Company are Mr.phonlasit Phumiwasana , Mrs.Orawan Lekrungruangkit , Mr.Siriwat Vongjarukorn Mr.Arak Ratboriharn any two of these four 
directors are authorized to jointly sign with the Company³s seal affixed
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Business Operations of the Company 
 

Background 
 

The Company has been listed on the SET since September 17, 2004 with the name DE Capital Plc. (´DEµ). On February 21, 
2007, Mida Asset Plc. (´MIDAµ) has become a new major shareholder with 12.95% shareholding with the new policy to 
cease hire purchase household electrical appliances, office equipment and taxies due to the unworthiness of the operating 
cost. Revenues from taxi hire-purchase financing thus came from old portfolio only and the company had cash from debt 
collection for investments in other business. 
 

In 2007, the Company invested in 50% of total shareholding portion of Baht 300 million registered capital of J.R. Deal Co., 
Ltd., which later changed to AQUA Corporation Plc. (and later in 2012 changed to Aqua Ad Plc. (´AQUA ADµ)), which 
operates leasing and procurement of the advertisement bill board space including the production and installation for various 
kinds of advertisement works with the focus on outdoor advertisements.   
 

In 2008, the Company invested in IMCC Corp. Company Limited at 4.03% of its registered capital of Baht 317 million 
separated into 31,700,000 shares at par value of Baht 10 per share. IMCC has imported and sales of multi purposed electric 
cars and All-terrain vehicles (ATV). However, in Q2/2012, the Company already recorded impairment on the investment 
after considering it will not benefit the Company in the future. Later the BOD³s meeting No. 3/2013 on March 28, 2013, 
approved the disposition of investment in IMCC at Baht 7.45 million. 
 

In 2008, the Company also changed the name from ´D E Capital Public Company Limitedµ to be ´Sunshine Corporation 
Public Company Limitedµ or ´SSEµ. 
 

In 2010, The Company invested in Aura Dream Co., Ltd., which is a hotel business of 209 rooms and 88 service apartments  
The project is opened in the hotel at December 15, 2557 under the name "Mida Dvaravati grand". 

 

In April 2010, the Company and its subsidiary invested in newly issued shares of Parking Management Co., Ltd., which 
operate cash collection system for car park and securities system for Suwannaphumi Airport. However, the Company 
already recorded impairment on the investment after considering it will not benefit the Company in the future. 
 

On April 27, 2010, the Company has changed the Company³s name to ´P Plus P Plc.µ or ´PLUSµ. The Company also 
invested of Eastern Printing Plc. or ´EPCOµ, a listed company on the SET, and at December 31, 2014 the company holds 
38.40% of paid up capital 
 

On March 30, 2012, the Company has changed its name to ´Aqua Corporation Plc.µ or ´AQUAµ and registered on April 2, 
2012. 
 

In 2014, the Company invested in Thai Consumer Distribution Center Co., Ltd. (TCDC), the main business is warehouses 
rental and serviced by main customers are Unilever Group of 1,694,000 shares, representing 69% of registered capital and at  
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31 December 2014, TCDC paid-up share capital of Baht 403.75 million, representing 85% of the capital increase, and 
remaining the unbilled amount of Baht 71.25 million, representing 15% of the capital increase.  
 
 On January 6, 2015, the Company have establishment of two subsidiary companies, the main business is Energy and 
Alternative Energy domestically and internationally and the company holds 100% of subsidiary as follows: 

1.  Aqua Power Company Limited. 
2. Aqua Green Energy Company Limited. 

The two subsidiaries have registered capital of THB 1,000,000 per company by divided into 100,000 common shares at the 
par value of THB 10 per share 

 

(See the details of The shareholding structure on page 4.) 
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Nature of Business 
 

Hire Purchase Business 
 

The Company operates hire purchase under ´Distarµ brand name which includes household electrical appliances, office 
equipment, motorcycle and others. However, this business was already ceased. 

 
Advertisement Billboard Space Rental Business 
In 2007, the Company has invested in AQUA AD, which operates space rental for advertisement billboard business, by 
focusing on the housing advertisements. Media and advertising revenue is primarily to AQUA AD is out of Home Media with 
a variety of styles, sizes, location and presentation of technical innovations in order to meet the needs of the market and the 
different target groups with the locations covering both the CBD and the residential community in Bangkok, its boundary and 
the suburbs. 
 
The two forms of business income is the rent from advertising and the production of the advertising material.  Most of the 
customers who want to use an advertising media of the company wishes to use the Company to produce their ads. 
 
At the end of 2012 - 2014, the company holds advertising billboards with the following location. 

Locations 
Total billboards (amount) 

Year 2014 Year 2013 Year 2014 

In Bangkok and its boundary 109 103 97 
Other provinces 33 31 25 
               Total 142 134 122 

Occupancy (%) 61.86 77.79 72.42 
 
Warehousing Business 
The group currently operates warehouses and services developed to meet the needs of our customers (Built-to-Suit) that 
mostly only involve large projects.  Our next strategy is to start to develop the warehouses that are ready built to 
accommodate the needs of its main customer groups and the ready built to accommodate the new customer base to meet the 
needs of the market in a timely manner. 
Details of the warehouses as of 31 December 2014 are as follows: 

Building Type Location Status Occupancy 
(%) 

Generating 
income from 

Leaseable 
area (Sq.M.) 

Warehouse and 
distribution center 

Klong preng, Chachoengsao province Generating income 100 - 47,000 

Warehouse and 
distribution center 

Klong preng, Chachoengsao province Completed and started 
to generate income 

100 Q3/2014 61,800 

Total 108,800 
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Investment Business 
 

1. Aqua Ad Plc. (´AQUA ADµ) 
 

In March 2007, the Company invested in AQUA AD (former named J.R. Deal Co., Ltd.) and Aqua Corporation Plc. 
for 50% shareholding by purchasing 1.5 million newly issued shares for the capital increase of AQUA AD at the 
price of Baht 100 per share, totaling value of Baht 150 million. And on July 5, 2011, the AGM of the Company No. 
2/2011 approved to investing in the remaining shares of AQUA AD. Now the Company holds 100% shares of 
AQUA AD. 
 

The Board of Directors³ meeting No. 11/2013 held on December 23, 2013 has passed a resolution to approve the 
disposition of 105,151,997 ordinary shares of Aqua Ad Plc. (´AQUA ADµ) accounting for 26% of total paid-up 
shares at Par value of Baht 1 per share at the purchasing price of Baht 2.66 per share totaling value of Baht 
279,494,008 to Wattana Capital Plc., The Company currently holds AQUA AD accounted for 74%. 
 

2. Aura Dream Co., Ltd.  
 

In 2010, The Company invested in Aura Dream Co., Ltd., which is a hotel business of 209 rooms and 88 service 
apartments  
at Nakornpathom Province, with registered capital of THB 500 million valued of investments THB 29.9 million, 
accounted for 9.90%.  
The company has reduced its investment to equal the amount of money paid up of THB 29.4 million remaining to 
5.98% of the Registered Capital. The project was opening for service in the hotel at December 15, 2014 under the 
name "Mida Dvaravadi grand Hotel µ 

 
3. Eastern Printing Plc. (´EPCOµ) 

In June 2010, the Company also invested in 44.15% of total paid-up shares of Eastern Printing Plc. or ´EPCOµ, a 
listed company on the SET with registered capital of Baht 737,777,651.00   and paid-up capital of Baht 
736,140,807.00  divided into 736,140,807  ordinary shares at par value of Baht 1 per share at present the Company 
holds  38.40% Of the shares paid up accounted for investments of THB  612.76 million.  
 
At the end of 2011 EPCO has invested in renewable energy projects and construction of solar power plants, 
presently can be summarized as follows. 

Projects Size (MW) Location Commercial Operation Date 

1 10 Boyploy Kanjanaburi province 15 October 2012 
2 5 Koksamrong , Lopburi province  4 February 2014 
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Solar rooftop 
Projects Size (MW) Location Commercial Operation Date 

1-5 1,071.88 King bang sao tong , Samutprakarn province 18 September 2014  
6 129.36 Chatujak, Bangkok  Within 20 June 2015  
7 64.68 Laksi, Bangkok  Within 20 June 2015 
8 237.16 Laksi, Bangkok Within 20 June 2015 
äèâ 1,503.08   

  

The investment in a solar power plant in Japan, a 23 MW in the area KURIHARA, Miyagi Prefecture Japan with a license to 
sell electricity produced from solar cells up to 10 MW (AC) at 40 yen per unit for 20 years, and 13 MW (AC) at 36 yen per 
unit for 20 years on the area of 410,172 sq. meters or 256.36 rais, with a contract value of 607.5 million yen (exchange rate 
of 0.32 is equivalent to approximately Baht 194.40 million baht), which includes land and permits required. 
 
Warehouse rental business and service 
In 2014, the Company also invested in 69% of registered capital (1,694,000 shares) of Thai Consumer Distribution Center 
Co.,Ltd.(TCDC),  main business is warehouse rental and service  by main customers are Unilever Group. This transaction is 
the purchase of additional new ordinary shares of the TCDC of 1,169,000 shares at par value of 100 baht per share at a price 
per share of 406.33 baht (the share premium 306.33 baht/share), and the acquisition of shares from existing shareholders 1 
share at a price of 406 baht to get the rights to existing shareholders of TCDC, representing a total investment value of 475 
million baht. And Mr. Phonlasit Phumiwasana holding 1 share of the company 
 
As of 31 December 2014, TCDC paid-up share capital of Baht 403.75 million, representing 85% of the capital increase, and 
remaining the unbilled amount of Baht 71.25 million, representing 15% of the capital increase. 
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Revenue Structure 
Main revenues of the Company and its subsidiary can be divided into 3 groups:  (1) Revenues from  rental space for 

installation of advertisement boards, providing space, contract manufacturing and advertising installation (2) Revenues from 
warehouse for rent and service (3 ) Revenues from share of profit on investment in associated company. Details are as follows: 

 

Type of revenues 
2012 2013 2014 

Baht mn  % Baht mn % Baht mn  % 
1.  Revenue from advertising billboards:       
- Spaces rental for advertising 278.59 64.45 299.32 46.54 255.32 33.07 
- Production fee 58.08 13.44 57.60 8.96 53.60 6.94 
Total 336.67 77.89 356.92 55.49 308.92 40.02 
2.  Revenues from warehouse for rent and 
service: 

 
 

 
 

 
 

- Revenues from service and warehouse for rent - - - - 96.11 12.45 
- Gain on revaluation of investment properties - - - - 243.40 31.53 
Total - - - - 339.51 43.98 
3.  Share of profit in associate company :       
-  EPCO 29.32 6.78 57.66 8.96 85.14 11.03 
Total 29.32 6.78 57.66 8.96 85.14 11.03 
4.  Other income :       
 -  Reversal of debt loss 2.69 0.62 2.06 0.32 3.00 0.39 
-   Gain on sale of investments - - 173.38 26.96 - - 
- Hire · purchase interest income 1.53 0.35 4.08 0.63 0.73 0.09 
-  Interest incomes 1.63 0.38 4.01 0.62 25.19 3.26 
-  Other 5.80 1.34 4.95 0.77 9.46 1.23 
Total 11.65 2.70 188.48 29.30 38.38 4.97 
5. Revenue from business, the company 
ceased operations : 

 
 

 
 

 
 

- Magazine 36.87 8.53 27.50 4.28 - - 
- Revenue from public relations services 17.75 4.11 12.64 1.97 - - 
Total 54.62 12.64 40.14 6.24 - - 
Total revenues 432.26 100.00 643.20 100.00 771.95 100.00 
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Competition status and industry trends  
 

Electrical appliances industry and Competitive Situation, and the leasing operators. 
Because the Company has ceased to hire purchase loans of electric appliance and other since 2007 as stated above. 

The Company considered that information in this section does not affect the decisions of investors and the disclosures in this 
section may not reflect the actual situation. So we canceled the disclosure in this section. 

 
Services and produce advertising media business 
In 2007, the Company invested in Aqua Ad Public Company Limited (formerly,J. R.Deal  Company Limited and 

Aqua Corporation Public Company Limited) ´AQUA ADµ with an investment of Baht 150 million operated rental space for 
installation of advertisement boards, providing space, contract manufacturing and advertising installation by focusing on 
external residential advertising media (Billboard). The Company acknowledges that the rental space for installation of 
advertisement boards business is a stable business, receive the recurring income from the rental of regular customers, a good 
rate of return on investment and quite definitely. It is a business that requires knowledge, ability and specializes in the 
business as well. So the Company had a confident that the investment in advertising media is an investment that provides a 
good return and sustainability to the shareholders in the long term. 

 
Overview of the advertising industry in 2014 was at 1.02 trillion baht a year, down by 9.51% from 2013 of 10.751 billion 
baht.  The summary of the media use from 2013 to 2014 is as follows. 

Type 2014 (MB) % 2013 (MB) % Difference (MB) % Growth 
TV 63,776 62.31 69,249 61.23 (5,473) (7.90%) 
Radio 5,625 5.50 6,320 5.59 (695) (11.00%) 

Newspaper 13,166 12.86 15,256 13.49 (2,090) (13.70%) 
Magazines 4,721 4.61 5,674 5.20 (953) (16.80%) 
Theaters 4,351 4.25 5,368 4.75 (1,017) (18.95%) 
Billboards 3,990 3.90 4,167 3.68 (177) (4.25%) 
Transport 3,806 3.72 3,530 3.12 276 7.82% 
In store media 1,963 1.92 2,655 2.35 (692) (26.06%) 
Internet 950 0.93 877 0.78 73 8.32% 
Total 102,346 100.00 115,029 100.00 (10,751) (9.51%) 
Sources of information The Nielsen Company (Thailand) through the Website Advertising Association of Thailand. 
www.adassothai.com 
   
The value of the media spending in 2014 has decreased by 9.51% from the year 2013.  The two media sector with expansions 
are transport media, consisting of 3,806 million baht, up 7.82% and the Internet media worth 950 million baht, up 8.32%. 

http://www.adassothai.com/
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The mass media are in decline with total spending as follow TV 63,776 million baht, down 7.90%, radio 5,625 million baht, 
down 11.00%, newspaper, 13,166 million baht, down 13.70% in magazines 4,721 million baht, down 16.80%. Cinema 4,351 
million baht, down 18.95% billboard 3,990 million baht, down 4.25% in-store materials (In store) 1,963 million baht, down 
26.06%. 
 
The decrease of the billboard spending is mainly from political unrest resulting in products and brands cutting their spending 
and marketing as some areas are closed for traffic routes in addition to the overall economic growth has suffered from such 
problems.  From sources above the advertising budget year 2014 is worth 3,990 million baht, down 4.25% from the year 
2013 and a decrease for 2 consecutive years from 2013. 
 
For 2015, if there is a stability in the government, the advertising industry is likely to grow from the 3 aspects:  1. Consumer 
spending increased causing more circulation in the market 2. Government spending increases to stimulate consumer market 
3.  Opening of AEC should increase foreign investment in Thailand. 

 
In 2015, the media that gets a lot of attention if digital media due to the Thai consumer's lifestyle that likes to have more 
privacy but it also need to supplement by on line, in store and out of home media which marketing professionals need to 
utilize marketing tools to cover all consumers types. 
 
In the past the Out of Home Media has received attention from marketing professionals in Bangkok areas.  However, the 
current direction is not so anymore with the expansion of the economy of the main suburb areas that have the infrastructure, 
modern business trade, airport project, and facilities similar to Bangkok couple.  In addition, the policy of the ASEAN 
Economic Community (AEC) makes the secondary cities of more than 10 provinces the key growth segments ties directly 
with the base expansion of the country resulting in continuing the expansion of the shopping center, hypermarket, fast-food 
center, furniture outlets to these cities.  This trend has affected the behavior of the local consumer lifestyles similar to the one 
in the capital and seems to continue to expand. The growth of the media in the "secondary cities" across the country with 
more than 10 provinces is moving closer to become comparable to main cities. 
 
These factors will make the people in the countryside become equipped with higher purchasing power. The expansion of 
modern trade to the country also will result in people spend more time in the local area as the living standard will become 
more comparable to the capital city.  The products and brand strategy will need to communicate with consumers throughout 
in various areas.  There will be opportunities for the development of economic policy. It is expected that opening of AEC in 
2015, will stimulate growth at an average annual rate of 15-20% every year. 
 
Highlights of the media outside the visible and tangible, making such materials process the trustworthiness," "satisfaction," 
"purchasing intention" to the brand, which will build a strong and long-term success for the brand. The challenge is to reach 
and appeal to consumers, thus technology and innovation has become a powerful alternative for interacting with consumers. 
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Warehouse for rent and services business 
 

In 2014 the company has invested in Thai Consumer Distribution Centre Company Limited which warehouses and serve. The 
Group From the developer of warehouse and distribution center is built according to the needs of tenants. (Built-to-Suit). We 
focus on creating added value for the tenants of Logistics Cost Management, paying attention to and understand the needs 
and business model with a specific customer to develop new warehouse designed in a special way, select a location in 
accordance with the requirements, deliver projects on time, the rental price is right. In order to ensure that tenants rent a 
warehouse from company group can help increase efficiency in the management of Logistics. As a result, the Company 
group have been entrusted to our customers and ask them to expand the warehouse larger than 1 additional projects addition, 
the company also plans to develop and expand the lease continues from both existing and new customers. 
 
Warehouse demand is expected to grow on several factors from private and the move towards an ASEAN Economic 
Community, or AEC, which makes the demand for goods and transport to neighboring countries likely to rise causing the 
industry to increased production.  This resulted in higher demand for warehouses.  There is an expansion in demand 
especially in the east and northeast to avoid the flood, as a result, land prices rose by 5-10 percent.  The area is also a strategic 
location as it can help reduce costs of logistics as it is convenient to transport goods to ports in Lamchabung that is expanding 
and additional construction of a dual track railway.  These logistic improvements will help reduce the cost of transportation, 
logistics and international trade and increase the convenience of overall transporting goods and support the integration of the 
ASEAN Economic Community in 2015 as in the field of Logistics is one of the sectors that will become more liberalized in 
the year 2015. 
 
The warehouse also driven by many factors, such as growth of the city (Urbanization), increased demand for warehouse 
space, the recovery of the manufacturing sector in addition to the demand for goods and services not only in the fast growing 
cities but also in the countryside regions which leads to the need to establish a distribution centers in the area that is important 
for transport in the regions to serve as a key connecting point in doing a trade with neighboring countries from the 
construction of public infrastructure and increasing value of border trade.  With all of these factors, the business of 
warehouse the future seems to be quite bright. 
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Shareholders and Management  
 

1. Shareholders Structure  
 

Top 10 shareholders of the Company as of ( March 13, 2015) 

No. Shareholders³ names No. of shares %  
1. SIAM MEDIA LIMITED 640,250,000 13.94 
2 Mr.Khampol Viratepsuporn 452,000,000 9.84 
3. Mrs. Sumalee Ongcharit 318,500,000 6.93 
4  Mr. Nipon Nattawut 225,194,418 4.90 
5. Ieosivikul group consists: 224,891,782 4.90 
 Ms.Chawanluck  Ieosivikul 143,073,022 3.12 
 Miss Chitwadee Ieosivikul 54,550,060 1.19 
 Mr.Wisood Ieosivikul 27,268,700 0.59 

6. Mr.Yanyong  Intarasongkroh 215,000,000 4.68 
7. Miss Jiraphat Chaiwanna 200,918,600 4.37 
8. Mr. Yothin Genvanit 120,037,800 2.61 
9. Mrs.Montira Padoongrat 118,000,000 2.57 
10. Mr.Thaweep Ruangrai 114,700,000 2.50 
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2. Management  
Management Structure as at 31 December 2014 

ҜҺ̓̓ҧҿҧҲҚҥ҃Ҵҥ

Human Resource & Admin

ҠҳҔқҴҚҺҥ҃ҶҊ Ҵ҄Ҥ ҜҳҏҌҷ Ґ҃ҭңҴҤ

Business Development Sales Accounting Legal

ҜҥҶҭҴҥҙҥҳҠҤӨҬҶқ ҬқҳҜҬқҺқ҃Ҵҥ҄ҴҤ Ҵ҃ҥҾ҉Ҷқ

Assets Management Sales Support Finance

ҜҥҶҭҴҥ҃Ҵҥҧ҉ҙҺқ ҥҴҤӂҖӥҿҧҲҊҳҖҾ҃ӅҜ

Investment Management Income & Collection

ҜҥҶҭҴҥ̓ҩҴңҾҬҷӆҤ҉

Risk Management

ҝҥҲҌҴҬҳңҠҳқҚӨ

Public Relation

Ҿҧ҄ҴқҺ҃ҴҥҜҥҶҫҳҙ

Company Secretary

Internal Audit

ҕ̓Ҳ҃ҥҥң҃ҴҥҬҥҥҭҴҿҧҲҠҶҊҴҥҕҴ̓ӤҴҗүҜҿҙқ

Nomination and Remuneration Committee

ҕ̓Ҳ҃ҥҥң҃ҴҥҗҥҩҊҬүҜ

Audit Committee

ҬӋҴқҳ҃җҥҩҊҬүҜҢҴҤӁқ

ҕ̓Ҳ҃ҥҥң҃ҴҥҜҥҶҫҳҙ

Board of Directors

ҕ̓Ҳ҃ҥҥң҃ҴҥҜҥҶҭҴҥ

Executive Committee

ҥ҃ҥң҃ҴҥҞһӥҊҳҖ҃Ҵҥ

Managing Director

IT Support

Ӏ̓ҥ҉ҝӠҴҤ

Structural

ҝҥҲҬҴқ҉Ҵқ

Co-ordination

ҊҳҖҍҹӇү

Procurement

ҝґҶҜҳҗҶ҃Ҵҥ

Operation

ҬқҳҜҬқҺқ̓үңҠҶҩҾҗүҥӨ

ҜҥҶҭҴҥ҉ҴқҗҧҴҖ

Marketing

ҧ҉ҙҺқҿҧҲҠҳҔқҴҚҺҥ҃ҶҊ

Investment & BD

ҜҳҏҌҷҿҧҲ҃ҴҥҾ҉Ҷқ

Accounting & Finnance

 
  

Personnel  
The Company focuses on 

determining the manpower to appropriate to 
the size of the agency. And to the 
preparation of manpower plans for the 
future. By employees of the Group are 
divided by department are as 
follows:Department 

As at December31, 2014.  As at December 31, 2013 

1. Management and Secretary 10 7 
2. Investment and Business Development 1 1 
3. Marketing 11 13 
4. Operations 13 12 
5. Accounting and Finance 17 18 
6. Human Resources and Administration 7 9 
7. Legal 3 3 
8. Internal Audit - 1 
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The Company focuses on 
determining the manpower to appropriate to 
the size of the agency. And to the 
preparation of manpower plans for the 
future. By employees of the Group are 
divided by department are as 
follows:Department 

As at December31, 2014.  As at December 31, 2013 

9. IT 2 2 
10. Public Relations 1 - 
Total 65 66 
The management structure of the company consists of Board of Directors, Audit Committee, Executive Committee and 

the Management. In the management and oversight of the Group's business, the Board of Directors and Management are committed 

to good corporate governance principles as recommended by the Stock Exchange of Thailand; including other suggestions of the 

Securities and Exchange Commission. 
 

2.1  Board of Director 

The Board of Directors as at February 27, 2015 consists of 8 persons as follows: 
1. Mr.Chulasingh Vasantasingh Independent Director / Chairman of the Board 
2. Mr.Watcharakiti  Watcharothai Independent Director / Chairman of Audit Committee 
3. Mr. Arak  Ratborihrn  Acting Managing Director 
4. Mr.Phonlasit Phumiwasana Director 
5.  Mr.Siriwat Vongjarukorn Director 
6. Mr.Grisada  Jarreonkonkit Director 
7. Miss Orawan Lekrungruangkit Director  
8. Ms.Pranee Rattakam  Independent Director 
9. Miss Podchanee Phaosavasdi Independent Director 
The authorized directors 
The authorized directors of the Company who can sign to bind the Company are Mr.phonlasit Phumiwasana, 

Mrs.OrawanLekrungruangkit, Mr.Siriwat Vongjarukorn any two of these three directors are authorized to jointly sign with the 
Company³s seal affixed 

 
Scope of Authority and Responsibilities of the Board of Directors  
Under the resolution of the Board of Directors meeting 14/2004 which was also attended by the Audit Committee, 

limitations of authority and responsibilities of the Board of Directors were set as follows: 
The Board of Directors has duties in managing and controlling of the Company in accordance with laws, objectives, 

Company³s regulations, shareholders³ resolutions, policy and business direction of the Company, financial management, risks 
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management, and organizes the controlling system of the management to be in line with Company³s policy efficiently and 
effectively.  

Moreover, the Board of Directors empowers to appoint a number of directors to be the Executive committee to manage 
one or more Company³s business. The Board of Directors also empowers to authorize directors to sign on behalf of the Company in 
managing the Company³s business except for the following conditions which require resolution from shareholders³ meeting: 

1) Legal matters that require approval from the shareholders³ meeting. 
2) Any transactions that Directors may have benefits or vested interests and under the law or regulations of the Stock 
Exchange of Thailand that requires resolutions from shareholders³ meeting. 

In the following cases, the matter must be approved by the board of directors and the meeting of shareholders of not 
less than three fourths of the entire votes of the attending shareholders with voting rights. 

3) The Selling or Disposition of total assets or the significant proportion of assets  
4) The Purchasing or Acquisition of total assets or the significant proportion of assets 
5) The agreement, amendment or termination concerning the Lease of total assets or the significant proportion of 
assets, and the designation of other person(s) and/ or juristic person(s) to manage the company³s business or to 
merge with the other person(s) and/ or juristic person(s) 

6) The amendment of Company³s Article of Association, Memorandum of Association 
7) Increase or decrease of the company³s capital 
8) Mergers and Acquisition, Liquidation 
9) The other cases as stated by law 

 
2.2  Executive  Committee 

The member of Executive Committee as at February 27, 2014 consists of 4 persons as follows: 
1. Mr.Arak  Ratboriharn  Acting Managing Director 
2. Mr.Phonlasit Phumiwasana  Executive  Committee 
3. Miss Orawan Lekrungruangkit  Executive  Committee 
4. Mr.Siriwat Vongjarukorn  Executive  Committee 

 
                 Scope of Authority and Responsibilities of the Executive Committee 
                 As the Board of Directors No. 6/2011 on August 11, 2011, and No.8/2011 on October 10,2011 the Audit Committee 
meeting attended the meeting to determine the scope of authority of the Executive Committee as following;  
 

1) Authorized approval of a loan or any credit of the company within limits for each transaction of not more than 
50 million baht or equivalent. 

2) Authorized approval of the regular operations of the company such as purchasing, signage project, vehicles, 
materials, tools, equipment, approval cost, approval write-offs, etc., in limits for each transaction of not more 
than 50 million baht or equivalent. 
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3) Authorized approval of investments in equity securities and debt securities under the investment amount of not 
more than 50 million baht. The consideration of the transaction calculated the transaction size by criteria of an 
acquisition or disposition of assets. 

4)  Authorized management and operation of the business of the company, as the objectives, regulations and 
resolutions of the shareholders' resolution and Board of Directors in all respects. 

5) Considered organizational structure and personnel management of the company. 
6)  Was responsible for determination and recommendations of the policy, business practices and the company's 

business strategy for consideration and approval to Board of Directors. 
7) Was responsible for preparing the budget plan for the business year and the annual expenditure budget. 
8)  Authorized functions performed by business policies and business strategy, budget plan for the annual business 

operation and the annual expenditure budget that was approved by Board of Directors. 
9)  Authorized the conduct of financial transactions with financial institutions in opening an account with the bank, 

financial institutions and acquire the letter of guarantee from the banks, and the financial institutions in limit of 
not more than 50 million baht. 

10) Other duties as assigned during the period by Board of Directors. 
11) Reported to the Board of Directors on the agenda of the Board of Directors, resolved approval in the next 

meeting. 
 
The above mentioned authorizations will not authorize the Executive Committee or authorized person from the Board 

of Directors to enter into any business transactions that he or a person who may has a conflict of interests or has any vested interests 
with the Company or its affiliates (as per the Company³s regulations and regulations from the Securities and Exchange 
Commission) 
 
2.3 Audit Committee 

Members of the Audit Committee of the Company as at Feburary 27, 2015 consisted of 3 persons as follows; 
1. Mr.Watcharakiti  Watcharothai Chairman of Audit Committee 
2. Ms.Pranee Rattakam Audit Committee 
3. Miss Podchanee Phaosavasdi Audit Committee 

 
Scope of Authority and Responsibilities of the Audit Committee 
According to the resolutions of the Board of Directors meeting 14/2004 and reviewed again in Board of Director 

meeting 18/2008 on November 18, 2008 which included the Audit Committee, the scope of authority and responsibilities of the 
Executive Committee was as follows; 

The Board of Director has assigned the Audit Committee to responsible for reviewing the company's operation and 
report directly to the Board of Directors in order to meet standard and create the benefit to the company and shareholders 
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The Audit Committee has duties and responsibilities regarding to the rules and regulations of the SEC and SET and 
report directly to the Board of Directors. In order to maintain an operating standard and bring in the most benefit to the company 
and shareholders, the Audit Committee has scope of authority and responsibilities as follows; 

1) Review the company³s financial reports to be accuracy sufficient disclosed and reliable 
2) Review the internal control and internal audit system of the Company to be in the proper and efficient 
3) Review that the Company³s operations are in accordance with laws and regulations of the Stock Exchange of 

Thailand or other laws related to the business operations of the Company 
4) To consider, select and nominate the company's auditor, determine the auditor's remuneration, evaluate the 
auditor³s performance and maintain the independent of the auditor³s operation 

5) To consider and rectify the appointment, remove, transfer, consideration of laurel and assign any jobs to the internal 
control unit, including to maintain its dependency in operation 

6) Consider the connected transactions or the transactions that may cause the conflict of interest to be conform with 
the rules and regulation of SET 

7) Prepare the Audit Committee³s Report to be disclosed in annual report which must be signed by the Chairman of 
the Audit Committee and consisting of the following matters; 
- Resolution on the process and transparency of data in the financial report of the Company with considerations in 

righteousness and credibility 
- Resolution on adequacy of the Company³s internal control 
- Resolution in compliance with the laws on securities and the stock exchange, regulations of the Stock Exchange 

of Thailand and other laws related to the business operations of the Company 
- Resolution on propriety of auditor 
- Resolution on the transactions that may cause the conflict of interest 

8) Other jobs assigned by the Board of Directors with approval from the Audit Committee. 
 
2.4 Nomination and Remuneration Committee 

Members of the Nomination and Remuneration Committee of the Company as at February 27 , 2015 consisted of 3 persons as 
follows; 

1. Mr.Watcharakiti  Watcharothai Chairman of Nomination and Remuneration Committee 
2.  Ms.Pranee Rattakam  Nomination and Remuneration Committee 
3. Miss Podchanee    Phaosavasdi Nomination and Remuneration Committee 
 
Scope of Authority and Responsibilities of the Nomination and Remuneration Committee 
According to the resolutions of the Board of Directors meeting 5/2006 held on November 18, 2006  and reviewed again 

in Board of Director meeting 2/2010 on March 2,2010 which included the Nomination and Remuneration Committee, the scope of 
authority and responsibilities of the Executive Committee was as follows: 
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1) Generalization, policy and methodology of recruiting proper persons to be appointed as the company³s directors, 
managing director, consultants regarding to their knowledge, capability, renown, experience and honorableness 

2) To fix the remuneration structure and other benefit of the directors, managing director and consultants in 
comparison with other comparable industries or businesses 

3) To ensure the recruiting to be conform to the objectives and principles with discretion, caution and concerning to 
the best benefit to the company before propose to the board of directors  
 

2.5  Executives 
The executives of the Company as at December 31, 2014 consisted of 3 persons as follows; 
1. Mr. Arak  Ratboriharn Acting Managing Director 
2. Ms. Rewadee Whanchid Asst. Managing Director and Chief Financial Officer 
3. Ms. Kanchanarath Wongpan  Director of Public Relations 
 
Scope of Authority and Responsibilities of the Managing Director 
According to the resolutions of the Board of Directors meeting 6/2011 held on August 11,2011 and Board of Directors 

meeting 8/2011 held on October 10, 2011 which included the Audit Committee, the scope of authority and responsibilities of the 
Executive Committee was as follows; 

The Managing Directors has an authorization to perform as assigned by the board of directors under the rules and 
regulations of the company. However, the authorization cannot be used to approved any transaction between the company and the 
managing director, his/her connected persons or any other persons who may have conflict of interest with the company or its 
subsidiaries.   

Scope of Authority and Responsibilities of the Managing Director are as follows; 
1) Operation and management of the company's normal business activities and approved of normal transactions of the 

company such as purchasing products, advertising banners, vehicles, materials, tools, equipment approval cost, 
approval of hire purchase, approval of write-offs and hiring consultants, etc., in limits for each transaction of not more 
than 50 million baht. 

2) Authorized management of investments in equity securities and debt securities under the limits approved by Board 
of Directors and / or the Executive Committee. However consideration the transaction shall be calculated by the 
transaction size, by criteria of an acquisition or disposition of assets. 

3) Operation and management of the business of the company according to business policies, business plan and 
business strategy approved by Board of Directors. 

4) Authorized or delegated to other person that the Managing Director considers appropriate to serve as Managing 
Director in regard to necessary and appropriateness by providing at the discretion of the Managing Director which 
is under the rules of law and regulations of the company. 

5) Responsible for preparation recommendations and determination of policy guidelines and strategies of the 
company to present and approval to the Board of Directors and / or the Executive Committee to consider approval 
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each time and perform other functions as assigned by Board of Directors and / or the Executive Committee each 
time. 

6) Responsible for preparing and managing the organizational structure and management personnel of the company 
to the Board of Directors and / or the Executive Committee for consideration. 

 
Unlawful history  

 In a period of the last 10 years, the Board of Directors and the Chief Executive Officer of the company have not been 
fired or had a lawsuit dismissed against them due to corruption or have not had bankruptcy filed or been convicted or had any 
criminal dispute or litigation which is pending a decision. 

 

3.  Appointment of the Board of Directors and Management Executives 
The appointment process to the Board of Directors will be through the appointing committee. This will be considered by the 

Nomination and Remuneration Committee by using qualifications according to the Act 68 of Standard Qualifications of the Public 
Company Limited B.E 1992 and other relevant announcements from the Securities and Exchange Commission and regulations 
from the Stock Exchange of Thailand. Moreover, experiences, knowledge, and capability of the candidate will be considered and 
the name list will be forwarded to the Shareholders meeting for approval. 

Directors are appointed by the resolutions of the Shareholders meeting according to the rules and regulations of the Public 
Company Limited Act as follows: 

a) Each shareholder shall have one vote for each share. 
b) Each shareholder shall cast the vote for one Director at a time 
c) The persons receiving the most votes in descending order will be appointed as Directors according to the number of 

Directors to be elected. In case that there is a tie for the last Directors to be elected and this has already exceeds the total 
number required; the Chairman can cast his deciding vote. 

 

4. Annual Remuneration of Executives 
Monetary Remuneration  

 Individual Director³s Remuneration 

No. 

 
Name 

 
Attended 
  In 2014 

Resigned 
in 2014 

Attendance/Total 
Meeting 

Remuneration 
(Baht) 

1 Mr. Chulasingh Vasantasingh 27/2/57  10/11 680,000.00 

2 Mr.Phonlasit Phumiwasana   13/14 254,666.67 

3 Mr. Arak Ratboriharn 14/5/57  10/10 160,000.00 

4 Mr.Siriwat  Vongjarukorn 6/2/57  8/13 364,000.00 

5 Mr.Grisada Jarreonkonkit   14/14 172,000.00 
6 Mrs.Orawan Lekrungruangkit   13/14 184,000.00 
7 Mr.Watcharakiti Watcharothai   10/14 580,000.00 

8 Ms.Pranee Rattakam   10/14 400,000.00 
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9 Mrs.Podchanee Phaosavasdi   12/14 396,000.00 
10 Mr.Nuntapong Kaweewuttisilpa  27/2/57 2/2 56,000.00 
11 Mr.Thanin Wanasuthanon  31/1/57 - 20,000.00 
12 Ms.Rewadee Whanchid(secretary) 6/2/57  - 152,000.00 

Total 3,418,666.67 

Executives³s Remuneration 

Item 2014 

Number of Person Amount (Baht) Detail of  Remuneration 
Executives 3 4,322,158.33 Salaries , Bonus , Social security fund and Provident funds 

 

 

5. Report for the Good Corporate Governance (CG) 
The Company concerns that complying with Good Corporate Governance (CG) is important, which could enhance value 

added and continuous growth of the business. Since 2013, the Company has reviewed the policy for CG and business moral 
including its operation in order to be aligned with the business objective under good CG of the Stock Exchange of Thailand (SET) 
and procedures of the Securities and Exchange Commission (SEC). This is to develop the efficiency of  the business management 
for the sustainable growth and increase value added for the shareholders in the long-term. In this regards, the Company received 
´Good CG Scoringµ result from the Report for the Good Corporate Governance in 2014 for the first time. The Company will 
continuously focus on the operation under good CG. 

In 2014, the Company has complied with the good CG procedures, which is categorized into 5 groups as follows: 
 

1. Shareholders³ rights  
The Company focus on the shareholders³ rights such as rights to participate and vote in the shareholders³ meeting, 

rights to receive benefits / dividend from operation proportionally, rights to receive sufficient information, rights to propose agenda 
for the shareholders³ meeting and propose person to nominate for the directors before the shareholders³ meeting, rights to ask 
questions and raise issues in the shareholders³ meeting freely. The Company will also convince all directors and managements of 
the Company including auditors to participate in the shareholders³ meeting as shown in the Annual General Meeting of 
shareholders for year 2015 held on 23 April 2015. 

During 2014, the Company held the Extra General Meeting of shareholders No. 1/2014 on 12 March 2014, No. 
2/2014 on 7 July 2014 and the Annual General Meeting (AGM) of shareholders for year 2014 on 24 April 2014. 

The Company has procedure and operation to comply with good CG as follows: 
 
¶ Announce and send invitation for the shareholders³ meeing to the shareholders in advance 
On 15 December 2014, the Company disclosed information via Elcid of the SET and post on the Company³s 

website (title: Investor Relation) for the shareholders to propose the agenda for the AGM for 2015 and propose the person to 
nominate for the director and be able to send information to the Company between 16 December 2014 to 15 January 2015 before 
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the Nomination and Remuneration Committee of the Company will select directors to replce the directors who will be expired in 
the amount of 1 of 3 and the Board of Directors will determine the agenda for the shareholders meeting. The shareholders can 
notice the Company in 2 channels: fax or mail. However, there is no shareholders sent information to the Company. 

And in order to ensure that the shareholders will have an opportunity to study the inviation notice of the meeting 
in advance for 30 days on March 20, 2015, the Company has disclosed an invitation of the AGM for 2015 and related documents in 
full details in both Thai and English in the Company's website and also informed investors and shareholders about the disclosure 
via Elcid system of the SET. 

The Company has sent the invitation notice of the meeting together with information of the meeting agenda to the 
shareholders in advance not less than 7 days before the meeting and also advertised the invitation of the meeting and related 
information in newspapers for 3 consecutive days in advance before the meeting not less than 3 days and opinions of the Board of 
Directors must be included in each agenda with additional information for consideration of the shareholders. 

¶ Date of shareholders meeting 

In the AGM of 2014, there were 6 directors who have attended the meeting from the total of 8directors (in the 
AGM for 2015, the Company has requested cooperation from all directors to attend the meeting) and representatives of the auditors 
also attended the meeting. Before the meeting started, Chairman of the meeting has introduced directors and the auditors of the 
Company to audiences and informed the voting and counting methods to the shareholders, as well as advised voting approach by 
ballot, only for the shareholders who vote against or abstained and the shareholders shall send the ballot after the meeting closed 
with the purpose of collecting as evidence. Moreover, the Company has also invited officers from the office of the Company³s 
auditors as a witness in the ballot counts. 

The meeting has been organized in accordance with the agenda of the meeting without extra agenda which was 
not mentioned in the invitation notice of the meeting. In an agenda of directors' remuneration, policy of directors³ remuneration and 
calculation of directors³ remuneration were presented to shareholders which could be divided into remuneration for the Board of 
Directors and for the sub-committees. The shareholders had an opportunity to exercise their rights to appoint directors individually 
to elect directors who are properly qualified. In addition, the Chairman also invited the shareholders to exercise their rights equally 
in showing comments, suggestions or questions in the agenda independently prior to voting on any agenda. 

 
¶ After the date of shareholders meeting 

The Company has recorded significant inquiries and comments and the result of the vote in each agenda which 
could be classified as votes in favour, against and abstained in the minute of meeting for monitoring purpose of the shareholders 
and also submitted the minute of meeting to the SET, SEC, and the registrar of public companies limited, the Department of 
Business Development, the Ministry of Commerce within specific time frame of 14 days, including the publication of the minute of 
the AGE for 2014 on the Company's website. 

In 2014, the Company has been evaluated the result of the shareholders³ meeting of 97.75 points out of full 
100 points which is recognized in a very good level. 
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2. Equitable Treatment of Shareholders 
 The Company has policy to treat all shareholders equally as the following; 

- Allow the shareholders to add the meeting agenda and nominate persons for directors in advance prior to the 
meeting of the Board of Directors according to details disclosed in Section 1. Shareholders³s rights. The Remuneration and 
Nomination Committee will consider qualifications of nomintated persons and propose to the Board of Directors and the meeting of 
shareholders respectively. 

- Allow the shareholders who can not attend the meeting in person to vote by proxy at the meeting by attaching Form 
B together with the summary of documents that shareholders required to use in order to vote by proxy and procedures of 
empowering along with the invitation notice of the meeting. There is an offer to the shareholders to appoint Independent Directors / 
Chairman of Audit Committee to attend the meeting and vote by proxy instead. In addition, the shareholders can also send proxy 
document with required attachment as specified in the invitation notice of the meeting to the Company. 

- Disclose the invitation notice of the shareholders³ meeting with attached document through the Company³s website 
in advance more than 30 days before the meeting and send the invitation notice of the shareholders³ meeting to the shareholders 
prior to the meeting not less than 7 days in compliance with the rules and regulations. 

- Provide the ballots for the shareholders to vote in each agenda of the shareholders³ meeting in case of the 
shareholders who vote against or abstained. 

- Before the meeting starts, Chairman of the meeting will clarify the use of voting rights, counting method of the 
votes of shareholders and allow attendees to express their opinions, suggestions and questions in each agenda with proper and 
adequate period of time and the meeting will be conducted in accordance with the agenda of the meeting stated in the invitation 
notice of the meeting without adding the additional agenda in the meeting. 

- To prevent conflicts of interest that may arise, the Company has established a policy of the entering into the 
connected transaction which is stricter than the rules and regulations of the SET, detailes stated in section of "Measures or 
procedures for approval of the connected transaction" and the summary of connected transactions were presented on a quarterly 
basis, including name, type of relationship, characteristics of the transaction, the size of the transaction, and necessity and 
reasonableness of the transaction to the audit committee, and the Board of Directors of the Company for consideration and 
comment. The Company³s Board of Directors has set rules and regulations regarding insider trading to prevent the use of inside 
information for personal benefits or others in an illegal way. 

- The Company has not violated or  not complied with rules and regulations of the acquisition or disposition of assets 
of the SET and SEC. 

- Submit questionnaires of shareholding of directors in each quarter in order to inform the auditor and disclose 
complete information. 

 

3. Role of stakeholders 

The Company recognizes the importance of all stakeholders both internal and external since the Company recognizes 
the support from stakeholders which will create competitiveness. and profit to the Company. The Company shall comply with the 
laws and related rules and regulations in order to treat the rights of all stakeholders properly and establish a written code of business 
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ethics as guidelines for the treatment of major stakeholders by making directors, managements and employees of the Company 
acknowledged, understand and to conform strictly. 

Policies and practices to the groups of stakeholders are as follows; 
¶ Employees 

The Company pays highly attention to the respect of human rights and treatment of employees fairly and has 
policies in developing employees to have knowledge and expertise in their responsible jobs and taking care employees in terms of 
remuneration, welfare and safety equally and fairly as details stated in a topic of "Policy in human development and human 
resources management" Part 2, page 12, and also sending employees to train in courses that are useful for working continuously to 
develop potential and work experience. 

Since 2012, the Company has issued and enforced the notification of salary structure, principle of consideration of 
staff level, and definition of job positions in order to administrate human resources clearly, properly and consistent with the 
economic situation and the status of business operation of the Company as a framework for the operation of the Company and the 
Company and its group 

¶ Shareholders 
The company has responsibility to its shareholders on a regular basis and provides the rights to shareholders 

equally by committing to managing businesses in order to create business growth for business operating ability and long-term 
competition and aiming to create appropriate and sustainable returns to the shareholders. The divident policy is to pay a dividend of 
not less than 40% of the net profits of the Company to shareholders 

¶ Competitors 
The Company has a policy to support the cooperation in competition for the highest benefit of customers under 

the rules of free and fair competition by not searching for confidential information of competitors in dishonest or inappropriate 
ways, not disclosing or neglecting to leak out confidential information of the Company to competitors, not attacking and 
discrediting competitors through accusation or other incorrect approaches, and not defaming competitors or make competitors to 
lose an opportunity unfairly. 

¶ Customers 
The Company and its subsidiaries are committed to providing quality services that meet customer needs and in 

line with specifided standards in a fair price, delivering jobs within the specified period and conforming to the trading terms and 
conditions rigorously. The Company shall keep confidential information of clients and not use trading confidential information for 
benefits of the Company or related persons. 

¶ Suppliers 
The Company and its subsidiaries had established guidelines and procedures for procurement and defined criteria 

for selecting business partners clearly. Vendor system is also developed to create fairness in the transparent procurement process in 
which every stage of procurement can be monitored to ensure that there is conflict of interests of the Company³s directors and 
executives and employees. 
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¶ Creditors 
The Company and its subsidiaries had complied with the terms and conditions provided to financial institutions 

strictly and also complied with the terms of trade of creditors, especially for the payment of goods and services. 
¶ Intellectual property or copyright and anti-corruption 

The Company had policy to not violate any intellectual property or copyright whether design, computure program, 
or other issues related to job performance and there is anti-corruption policy, as well as not paying and receiving bribes (either in 
terms of cash, goods and other benefits) for the business interests of the Company, relatives and other relevant parties. 

¶ Society and environment 
The company has prepared a report on Corporate Social Responsibility (CSR Report) in a form 56-1 section 10. 

Corporate Social Responsibilities (CSR). 
 

4. Disclosure and transparency 
The Company has a policy to focus on disclosure of information and transparency in the governance of the Company. 

In 2014, the Company has disclosed information concerning the Company both financial and other information accurately, 
completely, and transparently and in a timely manner in accordance with the rules and regulations of the SEC and SET. The details 
are as follows; 

- Submitted financial and other reports such as the adjustments of directors and adjustments in shareholdings of 
directors, etc. to the SEC and SET within a given time. 

- In addition to the reports of share trading to the SEC, the Company has set a policy in which the Company³s 
Board of Directors is required to report the Company³s shares / securities purchase and holdings to the Board of 
Directors meeting in order to be acknowledged the changes in the next meeting too. 

- Disclosed financial status and other information such as the nature of the business, competition conditions, 
business risks, shareholding of directors and executives, connected transactions and compliance of corporate 
governance policy, etc. in the Annual Report and Form 56-1. 

- Disclosed complete financial information and other information accurately on the Company³s website. 
www.aquacorp.co.th  

- Set up the Company's Investor Relations in which shareholders and other persons can contact; 
Investor Relations Department : Ms. Rewadee Whanchid, Company Secretary  
     : Ms. Orathai Nateruang,  Assistant Company Secretary  
     : Phone 02-694-8888 ext. 8804  Fax 02-694-8881 
Email    : secretary.aqua@aquacorp.co.th 
Website    : http://www.aquacorp.co.th  

 Letter    : Company Secretary 
         Aqua Cooperation Public Company Limited 
         121 / 68-69, Floor 21, R.S. Tower, Ratchadaphisek Road,  
         Din Daeng, Bangkok 10400 

http://www.aquacorp.co.th/
mailto:secretary.aqua@aquacorp.co.th
http://www.aquacorp.co.th/
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¶ Disclosure of shareholders structure 
The Company disclosed the shareholders structure and The Company³s group structure in an Annual Report and 

Form 56-1. 
¶ Disclosure of remuneration of directors and executives 

The Company disclosed details of remuneration of individual directors and compensation of executives. 
¶ Preparation of financial reports 
The Company³s directors set the audit committee to be responsible for auditing that the Company's financial 

report is correct and disclosed adequately. In addition, directors also conducted the report of directors³ responsibility towards 
financial reports, including important issues according to guidelines for directors of listed companies suggested by the SET. The 
audit committee selected the auditors from the office of Pitisevi Co., Ltd., an auditor approved by the SEC, which is independent 
and has no conflict of interests to the Company as the auditors for 2014 according to the list of auditors as follows; 

1. Miss Chaovana Viwapanachati CPA No. 4712 
2. Miss Wanpen Aunruen  CPA No. 7750  
It is required any person above who audits, comments and signs in the financial statements of the Company and 

determines the audit fees on a quarterly basis and annual audit fees for 2014 shall not exceed Baht 1,000,000 which is relatively 
close to the audit fees of companies having similar size and nature of business to the Company. The Company³s financial 
statements for 2014 has been certified by the auditors without qualified audit opinions. 

 
5. Responsibilities of the Board of Directors 

¶ Structure and composition of the Board of Directors 
The company set the Company³s Board of Directors to review and study the governance and management of the 

Company. All directors have freedom to comment on the Company's operation in order to supervise the operation of the 
management team to be efficient, accurate and transparent. 

¶ Composition of the Board of Directors 
The Company³s Board of Directors consists of a variety of skills, qualifications, capabilities, experience and 

expertise that are useful to the Company. The Company determined the structure of the Board of Directors as follows; 
- Not less than 5 members. 
- Independent committee must not be less than 1 in 3 of total members of the Board of Directors, including 

persons who have knowledge about the business and persons who have knowledge about financial and 
accounting. 

As of February 27, 2015 the Company³s Board of Directors of Aqua Cooperation PCL. has 9 members including; 
- Non-Executive director  1 member 
- Independent directors  4 members 
- Executive directors  4 members 
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Mr. Chulasingh Vasantasingh, an Independent Director, is a Chairman of the Board of Directors. Mr. Watcharakiti 
Watcharothai, an Independent Director, is a Chairman of Audit Committee. Ms. Pranee Rattakam, an independent Director and an 
Audit Committee who has expertise in finance and accounting. 

¶ Integration or Segregation 
The company has split powers, duties and responsibilities of the Chairman and Chief Executive Officer separately 

in order to not giving unlimited authority to anyone. The Chairman is an independent director and does not have any relationship 
with management team. 

¶ Reporting of the interests of directors, executives and relevant individuals 
The Company prepared report of the interests of directors, executives and relevant individuals to serve as basic 

information for the regulation of the interests of the directors and senior management by requesting the directors and management 
to fill in the report and the Company secretary wiil be responsible for collecting in order to monitor and regulate conflicts of 
interest. If there is an adjustment, management has to report the adjustment to the Company secretary. 

¶ Reporting of the adjustment in shareholding 
In order to supervise the use of internal information, the Company has requested directors and manangement, 

including spouses and minor children, when there is an adjustment in shareholding of Aqua Cooperation PCL. to notify the 
Company and report the changes in shareholding to SEC in accordance with Section 59 of the Securities and Exchange Act B.E. 
2535 (A.D. 1992) within 3 working days from the date of purchase, sale or transfer, as well as to report the purchase - sale of shares 
/ shareholding of  the Company's directors to the Board of Directors meeting next time. By the end of quarter and the end of year, 
company secretary will send a written notice to directors, management or department which can access to inside information, not to 
disclose the inside information to third parties or the persons not involved and trade the Company³s shares during 1 month start 
from the closing date of the consolidated financial statements to the disclosing date to the SET which is a period prior to the 
financial statements will be disclosed to the public in order to prevent the illegitimate use of inside information. During the year 
2014, directors and management have complied with the rules strictly. 

¶ Development of directors and management 
The Company has policy to support knowledge for development of directors and management of the Company as 

follows; 
1. Directors who are newly appointed must attend the Director Accreditation Program (DAP) 
2. The Company  supports for the directors attending the Director Certification Program (DCP) or other courses 

by paying for the costs. 
Details of participation in training courses organized by Thai Institute of Directors (IOD). 

 
Name of Director 

Training courses 
Director Certification Program 

(DCP) 
Director Accreditation 

Program (DAP) 
Other 

1. Mr. Chulasingh Vasantasingh version 35/2003 
Refresher Course 1/2008 

- FND 7/2003, UFS 1/2006, 
ACP 17/2007, FGP 4/2012 

2. Mr.Watcharakiti Watcharothai version 121/2552 -  
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Name of Director 

Training courses 
Director Certification Program 

(DCP) 
Director Accreditation 

Program (DAP) 
Other 

3. Mr.Phonlasit Phumiwasana - version 78/2009  
4. Mr.Siriwat Vongjarukorn version 42/2004 version 9/2004  
5. Mr. Arak Ratboriharn version 129/2011   
6. Mr.Grisada Jarreonkonkit - -  
7. Mr.Watcharakiti Lekrungruangkit - version 98/2012  
8. Ms.Pranee Rattakam - version 79/2009  
9. Mrs.Podchanee Phaosavasdi version 151/2011 version 64/2007 RCC 9/2009 

In addition, the Company Secretary Ms.Rewadee Whanchid had to training courses Director Accreditation Program (DAP)  
79/2009 

¶ Board of Direcotrs³ meeting 
The Company schedules the Board of Directors³ meetings in advance and notifies each director about the schedule 

so that the directors can manage time to attend the meetings and special meetings may be held if necessary. In each meeting, the 
company has obviously set a meeting agenda and sends an invitation letter with details for more than 7 days prior to the meeting so 
that the directors can study the information sufficiently prior to the meeting, as well as conducts the minutes of meeting in writing 
which are approved by the Board of Directors in which the Board of Directors and relevant persons can check the minutes of 
meeting. In each meeting, the Company shall provide freedom to independent directors to make comments, suggestions which are 
valuable to the Company and useful to the control of the Company³s operation. 

In 2014, the Board of Directors has the Board of Directors³ meetings of 14 times,  the Audit Committee meetings 
of 5 times, the Excecutive directors³ meetings of 6 times and the Nomination and Remuneration Committee³s meetings of  2 times. 
Each meeting spends time approximately 1-3 hours., 

¶ Self-evaluation of Directors 
The Company evaluates the performance of the Board of Directors on an annual basis. Evaluation form of individual 

director (Self-evaluation) consist of 6 topics as follows; 
1. Structure and qualifications of the Board of Directors 
2. Roles and Responsibilities of the Board of Directors. 
3. The Board of Directors³ meeting 
4. The Board of Directors³ performance 
5. Relationship with management 
6. Self-Development of directors and management 

In order to help the directors to compare the results of evaluation in each topic or compare the results of evaluation in each year 
for improvement and development of the performance of the directors. The summary of result of evaluation showed that the directors are 
qualified and could take duties and responsibilities properly in accordance with the guidelines of good practice of directors. 
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Risk Factors 
Risk Factors 
1. Risk of collection management of hire-purchase receivables 

In the beginning of 2007, the Company has stopped providing new loans for the leasing of electronic appliances, including 
stopped selling and providing new lending to taxi. The Company managed the collection of debts from receivables of the previous 
portfolio which the Company could have remaining cash as the main source of capital of the Company for investment. As a result, 
if the management of the collection of receivables is inefficient, it would directly affect the Company³s investment capital. 
However, the Company has method to manage the collection of receivables by using existing networks via the channel of Mida 
Assets PCL. and Mida Leasing PCL. and the staffs in some areas by setting rewards to the networks to be more flexible in 
operating and reducing management costs slightly, as well as accelerating the collection through justice procedures in case that 
receivables failed to repay debts which the Company has operated for a period of time and most receivables are in the process of 
the court and auction of assets seized to the market which is one of channels that the Company expected an increase in the 
repayment of outstanding debts from receivables. 

Currently, the Company does not use the debts collection system via the network of MIDA since most of the remaining 
portfolio receivables have slight movement. In addition, the Company has to use the justice procedures to accelerate and enforce 
the process. However, all hire-purchase receivables of the Company has been set up an allowance for doubtful accounts in full 
amount. 
2. Risk of a return on investment in new business is not in line with expectation 

The company will have revenue from dividend from the investments in its subsidiaries and associates. Therefore, operating 
results and ability to expand business of Aqua Ad Pucblic Company Limited, Thai Consumer Distribution Center Company 
Limited, Eastern Printing Public Company Limited and / or other businesses that the Company believes in their potentials are 
important factors affecting revenue in the future which the Company may not have expertise in business that invested and heavily 
rely on the other shareholders in the business operation. Moreover, the new business is also the main revenue of the Company in 
the future. Therefore, the Company has risk of the performance of the invested companies are not in line with the Company³s 
expectation which may affect the impairment of investments and also affect the Company's operations continuously. But since the 
Company has a policy of investment appraisal that is very strict, including considering the opportunities for business growth, 
checking the status of companies before investment, as well as after the investment the Company will send representatives to help 
control and administrate the business which could help reduce the risk to some extent. 

Last year, the Company has details of investment capital as follows; 
Company Shareholding as 

of December 
31, 2014 

Type of business Expectation / received returns 

Aqua Ad Pucblic Company 
Limited (AA) 

74% of total 
paid-up capital 

Provide rental space 
for advertisement and 
advertiement 
production service by 
focusing on outdoor 

In 2007 the company ceased all types of loans and had remaining 
cash from collection of hire-purchase receivables portfolio. 
Therefore, investment in AA, the Company expected to receive 
returns in the form of dividend which is higher than depositing 
money with financial institutions. In the past, AA paid dividend 
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Company Shareholding as 
of December 
31, 2014 

Type of business Expectation / received returns 

advertisement such as 
billboard. 

in the rate of 5.76% in 2012, 8.8% in 2013 and 4.63% in 2014 
compared to the investment capital. 
Reasons that may result in returns that were not in line with the 
goals include 1) billboard structures which have incomplete 
approval documents are removed 2) political issues directly 
affect the economy and the suspension of advertising media 
budget of some businesses. 

Eastern Printing Public Company 
Limited (EPCO) 

38.40% of total 
paid-up capital  

Publisher who operates 
comprehensive 
printing services and 
renewable energy. 

In 2010, the Company had remaining cash from the collection of 
hire-purchase receivables portfolio. As a result, the Company 
invested in EPCO by expecting to receive returns in the form of 
divident which is higher than depositing money with financial 
institutions. In the past, EPCO paid dividend of 2 times per year 
in a rate of 4.64% percent in 2012 and 9.79% in 2013 and 
14.76% in 2014 compared to investment capital. 
Reason that may result in returns that were not in line with the 
goals include the entering into digital and electronic era affecting 
changes in the form of reading of a book or publication that may 
affect the printing business. 

Aura Dream Company Limited 5.98% of total 
registered 
capital 

Operate hotel with 
capacity of 209 rooms 
and serviced apartment 
with capacity of 88 
rooms in Nakhon 
Pathom province. 

The Company expected to receive returns in the form of divident 
which is higher than depositing money with financial institutions. 
On December 15, 2014, the project was launched in part of hotel 
under the name of "Mida Dhavaravati Grande Hotel". 
Reason that may result in returns that were not in line with the 
goals include the hotel is not popular for target customer, 
affecting the operating result of the hotel that could not pay 
dividend. 

 

Services and production of media advertisement 

3. Risk of regulatory control of media advertisement 
The Company group's core business is providing rental space for advertisement, production and stallation of media 

advertisement, focusing on outdoor advertising in a form of billboards located across Bangkok and other provinces, including 
billboards that the Company producted itself and purchased from vendors. Most billboards have document of a building permission 
under the Building Control Act, B.E. 2522 (1979), representing about 40% of all the existing billboards. The remaining billboards 
of 60% of all the existing billboards, some of them lack of document of a building permission due to the purchase from the former 
owners who have incomplete document collection system and some did not have document of a building permission. Therefore, it 
is considered as risk of the Company in case that the billboards which have incomplete document of a building permission are 
supervised or forced to remove, affecting the Company³s performance drop significantly as follows; 
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 (Unit : Baht Million) 2014 2013 2012 

Number of billboard of the Company (area) 145 134 122 
Number of billboard with incomplete documents of building permission (area) 88 83 83 
Percentage of billboard with incomplete documents of building permission 61.97% 61.94% 68.03% 
Net book value 190.04 144.22 149.19 
Revenues from advertising 146.53 144.04 122.93 
Percentage of total revenues from advertising 57.39% 47.38% 46.33% 
Impact on revenues from billboard removal (146.53) (144.04) (122.93) 
Impact on total assets and shareholders' equity from billboard removal (190.04) (144.22) (149.19) 

Nonetheless, the Company and its group has not experienced difficulties in being forced to remove the Company³s 
advertising billboards from government agencies. In addition, the Company and its group also has complied with the best practice 
after receiving billboards as required by rules and regulations such as payment of tax revenue for billboards which have revenue on 
an annual basis, constant purchase of insurance coverage for every billboard, regular monitoring of billboards³ stability in line with 
the Building Control Act, B.E. 2522 (1979) on an annual basis, assurance of strength and stability of billboards from the 
Advertising and Sign Producing Association on an annual basis, and regular plan of maintenance to prolong billboards³ lifespan. In 
addition, the Company³s management has closely monitored news regarding the discussion or changes in relevant laws in order to 
process the document of a building permission properly, as well as consideration in investment of billboard advertising with 
document of a building permission to reduce the risk in this case. 

In part of the costs of billboard removal, the Company has adopted Accounting Standard No. 16, Property, Plant and 
Equipment which determined that the Company has to estimate the costs of billboard removal as part of the initial cost of acquired 
property. 

 
4. Risk of changes in advertising production in digital and online era 

Overview picture of the advertising industry in 2014, down 9.51% from 2013 or a total value of Baht 102,346 Million. TV 
still mainly accounted for 62.31% of the total advertising budget and the industry in this year tends to grow by at least 10% under 
nonviolent political situation which consumer products, beverage, automotive, and communication technology are major sectors 
spending most advertising budget of the year. 

The Company recognizes that digital and online will play an important role in this era in communicating and advertising to 
customers because customers desire a quick response and to penetrate to widespread audience but required the target customers to 
always recognize products. Therefore, it is necessary to take advertising billboard together with digital and online media combined 
in an advertising production in order to encourage target groups to remember product as much as possible. In 2014, the company 
has studied digital advertising media to modernize and answer customers³ needs in every era. 
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Warehouse for rent and services business 
5.  Risk of uncollectible receivables for rental fees 

The risk of the Company and its group that will not be able to collect rental fees under the leasing agreement may arise in 
case that customers are negatively affected from economic conditions and industrial sector or business operation, causing the 
customers³ financial status and finally impact the ability in payment of rental fee under the leasing agreement which may cause lack 
of liquidity of Company and its group and affect the repayment of debts to financial institutions which the Company is required to 
pay on a monthly basis. 

However, the Company and its group expect that such impact are unlikely to occur since the customers of the Company are 
leading companies, reliable, and have high financial stability, as well as the Company required tenants to place cash deposit for 
rental fees and / or letter of guarantee from banks. Moreover, the terms and conditions of the leasing agreement of most Built-to-
Suit projects have specified that if the tenant terminates the agreement before the end of the leasing term, the tenant must pay 
compensation equal to the rental fee for the remaninng rental period to the Company. In addition, the Company has prepared 
financial liquidity which is sufficient to repay the loans for 3 stallments payment in case some problems occur, it will not affect the 
Company³s ability to repay debts to financial institutions certainly. 
 
6. Risk of relying on revenue from one tenant 

The current source of revenues of warehouse for rent and services business comes from tenants which are the same 
company group 100% may occur in case that customers are negatively affected from the economic conditions and industrial sector 
or business operation which affect financial status of customers. The tenants may rent wharehouse until the end of contract period 
and the Company may be affected by significant drop in revenues from rental fees. 

However, the Company and its group expected that such impact are unlikely to occur since customers of the Company have 
production bases in Thailand and the Company³s warehouses are located in areas adjacent to production plants of the tenants, as 
well as the rental space is more than 100,000 square meters and located in the same area, it is easy for the tenants to manage 
logistics system. In addition, the Company has determined the terms and conditions of the leasing agreement that if the tenant 
terminates the agreement before the end of the leasing term, the tenant must pay compensation equal to the rental fee for the 
remaninng rental period to the Company. 

 
7. Risk of land acquisition policy for future development 

The Company and its group have land acquisition policy by focusing on purchase of land which has potential for 
development immediately or in the near future. Therefore, the Company has no policy for accumulating land bank without 
supportive development plan or not having a clear plan for rental fee from specific tenants. However, since the increase in 
competition, making the battle in purchsing or renting land in great locations between players which may cause the risk for the 
Company that the price of land will be rising or the Company will not be able to purchase land in the desired location under the 
expected costs which may affect the cost of project development to be increasing and the Company may decide not to invest due to 
the return on investment may not be in accordance with the financial projection of the Company and its group. 
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However, the Company and its group have prepared a survey plan and land acquisition plan in accordance with the project 
development of the Company unceasingly. The Company foresaw that accumulating land bank without supportive development 
plan or not having a clear plan for rental fee from specific tenants are not in line with the business plan of the Company, as well as 
may affect financial liquidity problem to the Company. Therefore, the Company concentrated on the purchase of land in an amount 
in line with the Company³s business plan and the land must be developed for project immediately or in the near future or the land 
must be planned together with the customers for the extension of cutomers³ projects. The Company also has a policy of investment 
in leasehold land in some locations with regard to the study of possibility of the return on investment as a significant factor, 
allowing the Company to acquire land which has potential for development in agreed locations with the tenants which is better than 
accumulating land similar to other players, including to be more flexible in order to accommodate the expansion of the tenants³ 
business and be able to control the cost of land to the appropriate level. 
 
8. Risk of fluctuation of interest rates 

The business operations of the Company and its group required high investment capital after the restructuring of financial 
structure, the business has outstanding loans from financial institutions of Baht 1,657 Million in which the interest rate of the loans 
is calculated as a floating interest rate. Therefore, if market interest rate is rising, the Company will have the higher burden of 
interest payment, affecting the Company³s profit to be falling. 

However, the loan interest rate of the Company and its group from financial institutions in the first 5 years (started from 
2015), the Company selects to specify a fixed interest rate and in the next 5 years the loan interest rate will be at a rate of no more 
than minimum lending rate or MLR of the financial institutions, including the financing plan for the development of projects of the 
Company is not dependent on loans from financial institutions only, but also has financing and funding plans from other sources for 
the balancing purpose, particularly funding from the SET and from disposal of assets through the mutual fund which is an 
important source of fund for the future investment. With a plan to list company on the SET, this can reduce risk of fluctuation of 
interest rate by using fixed interest rate instead. 
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Connected Transactions 

1. Connected Transactions of the company, subsidiaries and related parties during 2012 - 2013 
¶ Connected Transaction with subsidiaries              (In Thousand Baht) 

Related Person Relationship Item Consolidated Separated Transaction Characteristics Term 
   2014 2013 2014 2013   
Mantra Assets 
Company Limited 

The company's subsidiary 
with the shareholding of 
99.99% 

1) Short-term loan 
2) Interest expenses 

- 
- 

- 
- 

- 
- 

- 
218 

Short-term loan in form of promissory note at call which was a 
financial supporting transaction to the subsidiary where the interest 
rate was MLR per annum of Kasikorn Bank Pcl. 

call 

3) Other receivable 
4) Management fees incomes 

- 
- 

- 
- 

1 
60 

- 
375 

A normal business transaction resulting from allocated expense 
between company and subsidiary company. 

 

5) Dividend - - 1,930 1,430 A normal business transaction resulting from investment in a 
associated. 

 

Aqua Ad Public 
Company Limited  (AA) 
 

The company's subsidiary 
with the shareholding of 
74% 

1) Short-term loan 
2) Accrued interest 
3) Interest Expense 

- 
- 
- 

- 
- 
- 

- 
- 

481 

47,233 
104 
7,745 

This transaction is a promissory note   that financial supporting to 
repay loan. The interest rate is  5% of MLR³K-Bank per annum 
MLR³TMB-1%. 

Call 

4) Rental of Rental of 
demolition Payable 

5) Billboard Rental 
6) Leasehold Revenue 
7) Gain on sale of assets 

- 
- 
- 
- 

- 
- 
- 
- 

- 
- 
- 
- 

37,725 

852 
 

4,673 
3,500 
42,239 

A normal business transaction resulting from the billboard lease 
between the company and its subsidiaries. 
The transactions on the sale of billboard advertising and assignment 
of the lease dated 24 December 2013 

 

  8) Other receivable 
9) Other payable 
10) Management fees incomes 

- 
- 
- 

- 
- 
- 

6 
210 

2,520 

5,448 
113 
14,639 

This transaction is expenses  between rechargeable  
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Related Person Relationship Item Consolidated Separated Transaction Characteristics Term 
   2014 2013 2014 2013   
  11)  Insurance Creditor 

12)  Other incomes 
- 
- 

- 
- 

688 
3,452 

764 
3,057 

Office space lease at the monthly rate of Baht 575 per square meter or 
a total  of Baht 258,250 per month, including other expenses incurred 

Aug 1, 2012 · July 
31, 2015 

  13)  Dividend income - - 13,467 45,296 A normal business transaction resulting from investment in a 
associated. 

 

Thai Consumer 
Distribution Center 
Co.,Ltd (TCDC) 

The company's subsidiary 
with the shareholding of 
69% 

1) Short-term loan 
2) Long-term loan 
3) Accrued Interest 
4) Interest received  

- 
- 
- 
- 

- 
- 
- 
- 

1,295,869 
117,500 

1,243 
7,411 

- 
- 
- 
- 

This transaction is to provide financial assistance to its subsidiaries 
for the financial restructuring and asset management. The interest rate 
is  5% 

1 year 
3 years 

  5) Other receivable 
6) Other payable 
7) Management fees incomes 

- 
- 
- 

- 
- 
- 

2 
204 
600 

- 
- 
- 

This transaction is expenses  between rechargeable  

  8) Retention 
9) Other incomes 

- 
- 

- 
- 

 

180 
180 

- 
- 

 

Office space lease at the monthly rate of Baht 56 per square meter or 
a total  of Baht 60,000 per month, including other expenses incurred 

Oct 1, 2014 · Mar 
31, 2015 

¶ Connected Transaction with Related Parties 
Related Person Relationship Item Consolidated Separated Transaction Characteristics Term 

   2014 2013 2014 2013   
Mida Leasing Pcl. 
(ML) 

Co-Director (Ended April 9, 
2012) 

1) Employment to manage car 

fee 
 

- 4 - 3 Employed to manage the hire-purchase receivables and car tax 
renewal at the company³s payment of 6% of the hire-purchase 
amount collected in each month, and the fee for selling the seized cars 
on auction, in which the company paid ML 2% of the price of the car 
sold on auction 
This transaction is expenses  between rechargeable. 
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Related Person Relationship Item Consolidated Separated Transaction Characteristics Term 
   2014 2013 2014 2013   
  2) Proceeds from services - 1,561          - - The revenue from the sale of the magazine to  ML  

  3) Hire-Purchase interest 

incomes. 

- 

 
78 

 
- 
 

78 
 

Liabilities under financial lease and hire-purchase 
 

3 years (Jun 10, 
2011 · Jun 
10,2014) 

Mida Assets Pcl. 
(MIDA) 

Shareholder and director 
shareholder of company 

Rent 128 171 128 171 Rent of space to store the company³s documents in a total area of 
270 sqr.m. The rent of Baht 14,220 per month 

1 year (Jul 1, 2012 
· Jun 30, 2013)  

¶ Connected Transaction with subsidiaries and affiliates 
Related Person Relationship Item Consolidated Separated Transaction Characteristics Term 

   2014 2013 2014 2013   
General Engineering 
Public Company 
Limited (GEL) 

The major 
Shareholder(ended August 
14, 2013)  

1) 1)   Rent 
2)  
3) 2)   Other A/P  

- 
 

- 

60 
 

5 

- 
 
- 

- 
 

- 

Income from production and rent advertising billboards. 
 

Jan 1, 2014 ·Dec 
30, 2014 

Eastern Printing 
Public Company 
Limited. 
(EPCO) 

Associated (share holding 
by the Company total of 
38.40%) 

1) Dividend 
 

2) Other Expenses  

 

- 
 
221 

 

- 
 
32 

 

66,432 
 
221 

 

27,574 
 
32 

 

 A normal business transaction resulting from investment in a 
associated. 
 

 

Stevensilvagni 
Company Limited 

Being shareholder of the 
subsidiary (TCDC) 

1) Long-term loan 

2) Interest expenses 

     17,500 
254 

- 
- 

- 
- 

- 
- 

 
This is a request for financial support from the shareholders for the 
financial restructuring of the interest rate of 5% per year. 

 
 

3 Years Pacific Investments 
Management 
Company Limited. 

The shareholders³ equity of the 
subsidiary (TCDC) 

1)  Long-term loan 
2) Interest expenses 

     50,000 
726 

- 
- 

- 
- 

- 
- 

Esdale Company 
Limited 

The shareholders³ equity of the 
subsidiary (TCDC) 

1) Long-term loan 
2) Interest expenses 

     25,000 
363 

- 
- 

- 
- 

- 
- 
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Related Person Relationship Item Consolidated Separated Transaction Characteristics Term 
   2014 2013 2014 2013   
Anambus Holdings 
Company Limited 

The shareholders³ equity of the 
subsidiary (TCDC) 

1)  Long-term loan 
2) Interest expenses 

     25,000 
363 

- 
- 

- 

- 
- 
- 

Pen Publishing 
Company Limited 

subsidiary of AQUA AD 
(ended November 30, 2013) 

1) Other income         - 
 

- 
 

- 
 

4 
 

The purchase magazines from Pen-Pub  

 



                                
  

     AQUA CORPORATION PUBLIC COMPANY LIMIATED                                ANNUAL REPORT 2014 

52 

2. Measures or procedure to Approve Related Transactions  
To protect investors in case of the company³s carrying out of related transactions with the person possibly causing conflict of 

interest in the future, the company will have the transaction types, prices and conditions of each party arranged clearly for the 
account auditor to check and disclose them in the Notes to Financial Statements. In regard to the normal related transaction, i.e., 
arising earlier and related to the company³s main business, and /or the transactions that might cause conflict of interest, the Audit 
Committee shall check the justification and reasonability of the transactions and report its opinions to the meeting of the Board of 
Directors.    
In case of the company³s committing any unordinary business transaction or the transaction not in relation to the company³s 

main business and possibly causing the conflict of interest, the company will ask the Audit Committee to make preliminary check 
prior to issuing the approval. The company shall arrange for the meeting of the Board of Directors attended by the Audit 
Committee to take the related transaction into consideration for fair practice and at proper pricing policy, in which the Directors 
with interest in that related transaction shall not have the voting right onto such transaction. Should the Audit Committee do not 
have skills in considering any related transaction, the company will ask an independent expert or its account auditor to give 
opinions on the issue and submit the resultant report to the Board of Directors or shareholders as deemed appropriate. 

 
3. Policies and Trends of the Related Transactions in the Future  

The company is adopting the earlier mentioned policy of the related transactions and shall abide by it in the future. As for a 
related transaction for normal business practices, the company will stipulate the price and conditions clearly and comparable to 
those of other firms and the company shall ask for the Audit Committee to take the matter into consideration and give opinions in 
regard to the properness of prices and reasonable actions of the transaction.  

The related transactions to arise in the future shall conform to the laws on Securities and Securities Exchange of Thailand 
and the regulations, announcements, orders, or requirements of the Securities Exchange of Thailand including the regulation on 
the disclosure of the related transaction and the company or subsidiary³s acquisition or disposal of important assets and in 
accordance with the accounting standard stipulated by the Accountant Association.  
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Analysis of financial status and operating performance of the Company 
Operating Performance 
Á Revenue 
 Year 2013 the company has the total revenues income of Baht 643.20 million, an increase of 211 million baht or up 
48.82 percent increase from the 2012 :- 

- Revenue from advertising billboards are 356.92 million baht, up 20.25 million baht or 6.02 percent increase from 
the year 2012 the number of billboards on the rise. 

- Income Share of profit from associates are 57.66 million baht, up 28.34 million baht, an increase of 96.66 from the 
year 2012, an increase of investment in renewable energy and in 2013 recognized a full year for projects Lop 10 
MW.  

- Profit on sale of investments Baht 173.38 million, mainly as a gain on sale of investments in AA, 26 percent of 
Wattana Capital Public Company Limited (WAT) of 165.93 million baht. In 2012, no item, the company wants to 
reduce the risk of expansion into digital media. It will cost quite a lot and need to find a joint venture partner with 
other companies to increase. The company also invests in other businesses. That yielded a return of not less than 
the original. To compensate for the loss of opportunity to realize a return on AA of its disposition. 

- Income from discontinued operations, the company is 40.14 million baht, reduce 26.51 percent from the year 
2012. 

- Other Revenue from the list above Baht 15.10 million, up 3.45 million baht or 29.62 percent increase from 2012. 
 

Year 2014, the Company had total revenues of Baht 771.95 million, an increase of Baht 128.75 million or 20.02 percent 
increase from the year 2013 :- 

- Revenue from advertising billboards are 308.92 million baht, reduce 48 million baht or decreased by 13.45 from 
2013, because economic problems and political instability affecting the confidence of consumers and advertising 
spending significantly. 

- Revenue from lease and service of warehouse is 339.51 million, up 100% from the year 2013. On June 2014 the 
company invested in TCDC 69 percent of the share capital. This balance does not include the gain on the 
revaluation of investment properties of 243.40 million baht from the fair value of the stock of which 2 are 
complete and have already earned. 

- Revenue share of profit of associates increased by Baht 85.14 million Baht 27.48 million or 47.66 percent increase 
from the year 2013 up to the start of commercial electricity to the Electricity Authority. On February 4, 2014. 
Power plant in Lopburi province A capacity of 5 MW and began commercial sales of electricity to the MEA, the 
number 5 projects solar electricity installed on the roof (Solar PV Roof) for a total capacity of 1.07 MW. Since the 
day. at September 18, 2014, including the acquisition of shares in. Bo Solar EPCO 24% to 100% on 31 March 
2014. 

- Revenue from the company ceased operations in 2014, and the Company does not have this section. 
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- Interest income was 25.19 million baht, an increase of 21.18 million baht, an increase of more than 100 percent 
from the year 2013 to the year, the Company received from the capital increase in PP 2 times and the conversion 
of AQUA-W2 totaling 1683.36 million baht in part to engage in various projects, And that which is being 
considered by the investment banks have increased the interest income. 

- Revenue from the list above 13.19 million baht to 2.10 million baht or 18.94 percent increase from 2013. 
 

Overview picture of the advertising industry in 2014, down 9.51% from 2013 and a summary the compared the use of 
media of 2013 - 2014 and media related to the Company is as follows; 
Type of Media 2014 

(Baht Million) 
% 2013 

(Baht Million) 
% Change 

(Baht Million) 
% Growth 

Advertising billboard 3,990 3.90 4,167 3.68 (177) (4.25) 

The table above shows that the revenues of advertising billboard in 2014 of the Company and its group decreased by 
Baht 48 Million or decreased by 13.45% from 2013, which fell more than the overall picture of the industry that fell 4.25% due to 
economic problems and political unrest, affecting the confidence in consumption and advertising budget spending seriously. 

 
Á Cost of sales 
Year of 2013 the company has cost of sales decreased by Baht 18.65 million decreased Baht 13.10 million or 41.26 

percent of decreased sale cost, and sales of all investments to Pen Publishing end of year 2013.  
 

Á Cost of services 
Year of 2013 the company has cost of services increased by Baht 183.04 million decreased Baht 8.13 million or 4.65 

percent increase from 2012, accounting for 49.53 percent of the revenue from the service.  
Year of 2014 Ü£ 2557 the company has cost of services increased by Baht 181.12 decreased baht 1.92 million or 

decreased 1.05 percent from year 2013 accounting for 44.72 percent of the revenue from the service. 
Cost of revenues from services in 2013 was 49.53% and the year 2014, representing a 44.72% decrease was due to 

warehouse and service costs are very low, and the recognition of revenue in 2014, so the calculation is result in an overall 
decrease If considered separately by type of business. The cost of advertising media in 2014 will increase due to lower sales and 
services costs are mostly fixed costs include rent, depreciation and insurance. 

 
Á Selling and Administrative expenses 
Year of 2013, the company is selling and administrative expenses decreased by Baht 117.33 million baht or 60.43 

million, down 34 percent from the year 2012 from the management efficiency which represents 20.4 percent of total revenue. 
Year of 2014, the company is selling and administrative expenses decreased by Baht 106.52 million Baht 10.81 million 

or 9.22 percent decline from the year 2556 sales declining, the cost of sales decreased. The administrative expenses increased 
from new business investment company when in June 2014, accounting for 15.51 percent of total revenue. 
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Á Finance Costs 
The cost of the financial year 2013 increased by 11.76 million, up Baht 2.41 million baht or an increase of 25 percent 

from the year 2012, as in 2013, the subsidiary company has to borrow money from financial institutions to buy advertising to 
69.60 million baht. 

Year of 2014, the company has the financial costs 43.37 million baht, up 31.61 million baht, an increase of more than 
100 percent from the year 2556 from warehouses and services company to invest when in June 2014 because of a loan in the 
amount advanced for the construction of both warehouses in area of 108,800 square meters.  

 
Á Tax Expense 

Unit : Million Baht 2014 2013 2012 
Tax 11.88 8.71 7.11 
Income (Expense) Income Tax Accounting Standard No. 12. 66.07 12.75 8.02 
Total 77.95 21.46 15.13 

Year of 2014 has cost tax amounted to 77.95 million baht, compared with the same period of last year. The tax expenses 
of Baht 21.46 million, an increase of 56.49 million baht has caused :- 

- Income tax expense increased by 3.17 million baht cause of the acquisition of TCDC which TCDC taxable profit. 
- Income tax expense in accordance with Accounting Standard No. 12, up 53.32 million baht mainly due to the 

revaluation of the fair. Increased as described above. 
 

Á Profit 
For the year 2013, net profit increased by Baht 290.95 million Baht 267.57 million, an increase of 1144.44 percent 

revenue increase and cost-effective. Realized gains from the sale of investments in AA, 26 percent of the Company's Constitution, 
Capital Limited (the Company) (WAT) of 165.93 million baht and sell IMCC of 7.45 million baht totaled 173.38 million baht and 
recognition. Share of profit of associates increased by 28.33 million Baht 291.14 million baht as part of the company and is part 
of the non-controlling interests (0.19) million baht. 

Year of 2014, the Company had net income for the 362.98 million baht, up 72.03 million baht, an increase of 24.76, 
mainly due to gains from TCDC 232.52 million baht and the share of profit of associates increased by 85.13 million baht. as part 
of the company Baht 284.24 million and is part of the interest of non-controlling 78.74 million baht. 
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Financial Status 
1. Asset 

At the end of 2013, the Company had total assets of 1,547.24 million baht. The increase in current assets of 354.21 
million baht, or an increase of 159.10%. Most of the increase was in cash and cash equivalents of 382.60 million baht. And the 
increase in non-current assets increased by 68.34 million baht or an increase of 7.58% which was mainly due to the increase in 
investments in associates of 30.08 million baht, and assets of billboard advertising, which is listed under property and equipment 
of net increase of 62.48. million baht. 

At the end of 2014, the Company had total assets of 4,069.66 million baht a decrease in current assets of 255.55 million 
baht or a decreased by 44.31% which was mainly due to the decrease in cash and cash equivalents of 284.55 million baht, an 
increase of non-current assets 2,777.97 million baht, an increase of over 100% majority from an increase in investments in 
associates of 181.83 million baht. 2,663.94 million baht investment property, and assets of billboard advertising, which is listed 
under property and equipment net decrease of 62.48. million baht. 

The above overview changes in assets of the Company are as follows. 
 
1.1 Cash and cash equivalents 

At the end of 2014, the Company had cash and cash equivalents (including temporary investments) of 189.28 
million baht, a decrease of 267.55 million baht from the year 2013. In fact, during the year 2014, the Company received 2 times 
from the capital increase in PP and the conversion of AQUA-W2 totaling 1,683.36 million baht spent on investments in 
subsidiaries and associated companies which amounted to 567.18 million baht and TCDC which provided loans to financial 
restructuring to be appropriate and more effective amount of 1,426.50 million baht in March 2015 when the Company received 
from TCDC repayment of  full amount. 

 
1.2 Trade accounts and other receivables - net  

At the end of 2014, the Company had trade accounts and other receivables-net of 126.41 million baht, an increase 
of 21.15 million baht from the year 2013 which consisted of: 

 Consolidated 
Unit : Thousand baht Dec. 31, 2013 Dec. 31, 2014 
Trade accounts   
Other companies 58,363 50,139 
Less allowance for doubtful accounts (814) (1,058) 

Trade receivables-net 57,549 49,081 

Other receivables   
Prepaid rental fee 29,968 34,408 
Prepaid expenses 3,973 5,738 
Advances paid 911 4,116 
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 Consolidated 
Unit : Thousand baht Dec. 31, 2013 Dec. 31, 2014 
Deposit 103 93 
Accrued interest 769 508 
Trade accounts 11,989 32,468 

Other companies 47,713 77,331 

Less allowance for doubtful accounts 105,262 126,412 

 
The quality of the Company's accounts receivable 

 Consolidated 
 Dec. 31, 2013 Dec, 31, 2014 
 Thousand 

baht 
% Thousand 

baht 
% 

Trade receivables that are not payment due 46,815 80.21 43,141 86.04 
Overdue trade accounts as follows:     
Overdue 1 month to 3 months  8,963 15.36 3,502 6.98 
Overdue 4 months to 6 months  1,147 1.97 2,127 4.24 
Overdue 7 months to 12 months  1,124 1.93 579 1.15 
Overdue more than 12 months 314 0.54 790 1.58 
Total 58,363 100.00 50,139 100.00 
Less allowance for doubtful accounts (814) (1.39) (1,058) (2.11) 
Net 57,549 98.61 49,081 97.89 

 
 As at December 31, 2014, the Company trade accounts had decreased by 8.22 million baht or 14.09% from the year 
2013. Since the year 2014, sales in billboards advertising was down. The warehouse rental and services charged within a month 
of service. From the table it is seen that trade accounts of where the payment was not due had increased from 80.21% to 86.04%. 

The debtor overdue 1-3 months decreased by 5.46 million baht and amounts overdue from 4 months up increases by 0.91 million 
baht, the allowance for doubtful accounts increased from 1.39% to 2.11%. 
 The policy allowances for doubtful accounts are as follows. 

¶ Trade receivables that the payment is not due Allowances for doubtful - 
¶ Overdue 1 month to 6 months  Allowances for doubtful - 
¶ Overdue 7 months to 12 months  Allowances for doubtful 50% of each receivables 
¶ Overdue more than 12 months   Allowances for doubtful 100% of each receivables 
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1.3 Inventories-net 
At the end of 2014, the Company's inventories-net was 0.92 million baht, an increase of 0.51 million baht from the 

year 2013. All of the Company's inventories was in demolition of old building materials that had to be taken away and recycled 
materials in the construction of a new billboards. 

1.4 Hire-purchase/financial lease contract receivables and loans  
At the end of 2014, the Company's hire-purchase/financial lease contract receivables and loans without net 

book value due to that the Company ceased the credit loan since 2007 and the remaining receivables with less movement, 
including the need to accelerate the process through the process of litigation and legal execution. The lease receivables of the 
Company have provisions for doubtful accounts of the full amount. (The details and the type of management receivables can be 
read from section 1 article 3 of the risk factors). 

 

The quality of the Company's accounts receivable 
Hire-purchase/financial lease contract receivables (Net of unearned interest lease income) and loans and 

allowances for doubtful classified by age as follows: 

  Consolidated 
 Unit : Thousand baht Value receivables 

% allowances 
for doubtful 

Allowances for doubtful Net 
  Dec. 31, 

2014 
Dec.31, 
2013 

Dec. 31, 
2014 

 Dec. 31, 
2014 

Dec.31, 
2013 

Hire-purchase/financial lease contract receivables and loans 
Not overdue 

    

Overdue - - 1 - - - - 
1 month to 2 months        
3 months to 6 months - - 2 - - - - 
7 months to 12 months - 4,614 25 - (1,154) - 3,460 
more than 12 months - - 50 - - - - 
Total 197,187 198,968 100 (197,187) (198,968) - - 

Not overdue 197,187 203,582  (197,187) (200,122) - 3,460 
 

1.5 Other current assets 
At the end of 2014, the Company had total other current assets of 4.68 million baht, a decrease of 1.14 million 

baht from the year 2013. 
 

1.6 Deposits with financial guarantees 
At the end of 2014, the Company's cash deposits with financial guarantees amounted to 18.16 million, a decrease 

of 0.37 million baht, an increase from the year 2013, which reduced in the normal course of business. 
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1.7 Investment in associated company 
At the end of 2014, the Company had investments in associated companies amounted to 652.79 million baht, an 

increase of 181.83 million baht from the year 2013, the Company acquired the shares RO of EPCO. 
 

1.8 Other long-term investments 
At the end of 2014, the Company had investments in other companies of 30.90 million baht as of the year 2013, 

including investment in Aura Dream of 29.90 million baht and investments in subordinated debentures of subsidiaries of 1 million 
baht. 

1.9 Property, plant and equipment-net 
At the end of 2014, the Company's property, plant and equipment-net of 360.28 million baht, a decrease of 10.63 

million baht from the year 2013 due to amortization and depreciation based on normal use. 
 

1.10 Derferred  tax assets 
At the end of 2014, the Company had deferred tax assets of 167.93 million baht in liabilities. And the year 2013 is 

shown in the assets of 67.34 million baht, due to in 2014, subsidiaries have fair value of warehouses for rent and services 
increased. Accounting Standard No. 12 requires companies to record the tax burden. 

 
1.11 Other non-current assets 

At the end of 2014, the Company had other non-current assets of 22.30 million baht, an increase of 12.06 million 
baht from the year 2013 due to the tax deducted at source of income in 2014 which increased and less withholding tax. 

 
2. Liabilities 

At the end of 2013, the Company had total liabilities of 213.42 million baht, an increase of 15 million baht, or an 
increase of 7.56% from the end of 2012. An increase in current liabilities increased by 4.90 million baht or an increase of 5.39%. 

Most of the increase in long-term loans from financial institutions were due within one year of 19.13 million baht. And the increase 
in liabilities of 10.10 million baht or an increase of 9.40% which was mainly due to the increase in long-term loans from financial 
institutions of 12.02 million baht for investment in billboard advertising. 

At the end of 2014, the Company had total liabilities of 599.13 million baht, an increase of 385.71 million baht, or an 
increase of 180.73% at the end of 2013. An increase in current liabilities of 98.44 million baht, or an increase of 102.70% which 
was mainly due to an increase in trade accounts payable and other payables of 107.88 million baht. And the increase in non-current 
liabilities of 287.27 million baht, an increase of 244.36% which was mainly due to the increase in long-term loans of 76.17 million 
baht and deferred tax liabilities of 167.93 million baht. 

The above overview changes in liabilities are as follows. 
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2.1 Bank overdrafts 
At the end of 2014, the Company had no bank overdraft due to subsidiaries's liquidity and not to draw an overdraft 

facility. 
 

2.2 Trade accounts and other payables 
At the end of 2014, the Company had trade accounts payable and other payables to the amount of 149.86 million 

baht, an increase of 107.88 million baht from the year 2013 which was due to last June 2014 when the Company invested 69%in 
TCDC, of which the Company must prepare consolidated financial statements. As a result, liabilities increased from year 2013. 

 
2.3 Liabilities under lease contracts and hire purchase 

At the end of 2014, the Company had no liabilities under lease and hire purchase from payments due under the 
contract. 

 
2.4 Long-term loans 

At the end of 2014, subsidiaries (AA) had a long-term loan from financial institutions amounting to 95.20 million 
baht, a decrease of 45.49 million baht from the year 2013 which was due to the repayment term of the contract and TCDC loans 
from shareholders of 117.50 million baht which was to make a properly financial structure. 

 
2.5 Income tax payable 

At the end of 2014, the Company's income tax payable of 1.17 million baht, an increase of 0.03 million baht from 
the year 2013. 

 
2.6 Other current liabilities 

At the end of 2014, the Company's other current liabilities amounted to 1.97 million baht, a decrease of 1.03 
million baht from the year 2013. 

 
2.7 Employee benefit obligations 

At the end of 2014, the Company's employee benefit obligations was 4.47 million baht, an increase of 0.20 million 
baht from the year 2013 which was due to the accounting standards. 

 
2.8 Other non-current liabilities 

At the end of 2014, the Company had other non-current liabilities of 61.03 million baht, an increase of 43.41 
million baht from the year 2013. The liabilities increased from 69% investment in TCDC of which the Company shall prepare the 
consolidated financial statements which contributed to the increase in the amount of insurance under the rental contract and 
service to customers. 
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3. Shareholders³ equity 
At the end of 2013, the Company's shareholders³ equity was 1,333.82 million baht, an increase of 407.55 million baht, 

an increase of 44.00% from the end of 2012 by the parrent company of 1,224.41 million baht and non-controlling interest of 109.42 
million baht. 

At the end of 2014, the Company's shareholders³ equity was 3,470.53 million baht, an increase of 2,136.71 million baht, 
an increase of 160.20% from the end of 2013 by the Company of 3,081.21 million baht and non-controlling interest of 389.32 
million baht. 

From the above overview, the shareholders³s equity of the Company includes as follows. 
 
3.1 Authorized and paid up share capital  

At the end of 2014, the Company authorized a share capital increase of 1,985.63 million baht to 2,500 million baht, 
an increase of 514.37 million baht from the decreased and increased capital. Settlement of authorized share capital and paid-up 
share capital of the issuance of new ordinary shares of 845.32 million shares with a par value of 0.50 per share baht. An offer of 
ordinary shares to raise capital for private placement at a price of 1 baht / share and the shares for PP 407 million shares being 
payment within April 24, 2015. 

 
3.2 Share premium 

At the end of 2014, the Company had share premium of 312.84 million baht from the issuance of new ordinary 
shares offered at a price higher than the par value. 

 
3.3 Profit (loss) accumulated 

At the end of 2014, the Company had retained earnings of 313 million baht, 14.93 million baht separate legal 
reserves and unappropriate retained earnings of 298.07 million baht. 

 
3.4 Other components of shareholders' equity 
At the end of 2014, the Company had other components of shareholders³s equity amounted to 158.87 million baht 

as of the year 2013, as items arising from the acquisition of AA in section the Company does not hold the full 100% in 2011, 
which required the Company to recognize the value the of shareholding proportion of 15.72 million baht. At the end of 2013, the 
Company sold 26% of original shares of AA  which resulted in the improvement of this proportion. 

 
3.5 Non-controlling interests 

At the end of 2014, the Company had non-controlling interest of 389.32 million baht, an increase of 279.90 million 
baht from the year 2013 which was from the the investment of 69% in TCDC of the share capital. 
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4. Liquidity 
In 2014, the Company net cash flow decreased by 284.55 million baht, a decrease of cash flows from operating 

activities of 137.91 million baht and a decrease in cash flow from investing activities of 271.47 million baht. The Company 
invested in TCDC and accounts payable to be paid as at the date of acquisition. After that, the payment of such payments after the 
Company's investors, including paying for the construction of a warehouse no. 2, to be completed, and the investment by buying 
shares RO of EPCO increased. 

However, the cash flow provided by financing activities increased by 124.83 million baht due to the recapitalization of 
the Company and repayment of the loan institutions of TCDC to pledged to bring management to achieve maximum efficiency. 
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INDEPENDENT AUDITOR³S REPORT 
 
TO    THE SHAREHOLDERS OF   
        AQUA CORPORATION PUBLIC COMPANY LIMITED 
   
I have audited the accompanying consolidated financial statements of Aqua Corporation Public Company 
Limited and its subsidiaries and the separate financial statements of Aqua Corporation Public Company Limited, 
which comprise the consolidated and separate statements of financial position as at December 31, 2014, and 
the related consolidated and separate statements of comprehensive income, changes in shareholders³ equity 
and cash flows for the year then ended, and a summary of significant accounting policies and other explanatory 
information.  
 
Management's Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with Thai Financial Reporting Standards, and for such internal control as management determines is necessary 
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud 
or error. 
 
Auditor's Responsibility 
My responsibility is to express an opinion on these financial statements based on my audit.  I conducted my 
audit in accordance with Thai Standards on Auditing.  Those standards require that I comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements.  The procedures selected depend on the auditor's judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error.  In making those 
risk assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity's internal control.  An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the financial statements. 

 
I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit 
opinion.  
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OFFICE OF PITISEVI CO., LTD. 
8/4  Floor 1st, 3rd  Soi Viphavadee Rangsit 44, 
Chatuchak,   Bangkok  
 
February 25, 2015 

INDEPENDENT AUDITOR³S REPORT  (Con³t) -2- 
 
Opinion 
In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material 
respects, the financial position of Aqua Corporation Public Company Limited and its subsidiaries and of Aqua 
Corporation Public Company Limited as at December 31, 2014, and their financial performance and cash flows 
for the year then ended, in accordance with Thai Financial Reporting Standards.  
 
 
 

 
 
 

 
 

 
( Chaovana  Viwatpanachati ) 
Certified Public Accountant (Thailand) No. 4712  
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