
 

 

 10 April 2024 
 
Subject: Invitation to the 2024 Annual General Meeting of Shareholders 
To: Shareholders of Ditto (Thailand) Public Company Limited 

Enclosures 
1. Copy of Minutes of the Extraordinary General Meeting of Shareholders No. 1/2024 (accompanying 

consideration of Agenda 1) 
2. Company’s operating result for the year 2023 (accompanying consideration of Agenda 2) 
3. Company’s financial statements for the year ended 31 December 2023 (accompanying consideration 

of Agenda 3) 
4. Policy and Company regulations of dividend payment (accompanying consideration of Agenda 4) 
5. Information Memorandum on the Connected Transactions Regarding the Acquisition of Ordinary 

Shares of TEAM Consulting Engineering and Management Public Company Limited (accompanying 
consideration of Agenda 5) 

6. Independent Financial Advisor Report on the acquisition of ordinary shares of TEAM Consulting 
Engineering and Management Public Company Limited (accompanying consideration of Agenda 5) 

7. Details of retiring directors to serve as directors for another term (accompanying consideration of 
Agenda 6) 

8. Detail of the nominated person to be elected as the Company Director (accompanying consideration 
of Agenda 6) 

9. Nomination and Remuneration criteria and procedure of the board and sub-committee 
(accompanying consideration of Agenda 7) 

10. Guidelines for self-identification process and Manual for using IR PLUS AGM Application 
11. Proxy Form A, Proxy Form B, Proxy Form C 
12. Information of Independent Directors proposed as proxy for shareholders 
13. The company’s Articles of Association relating to shareholders’ meetings 

 
The Board of Directors’ Meeting No.1/ 2024 of Ditto (Thailand) Public Company Limited held on 26 

February 2024 resolved to convene the 2024 Annual General Meeting of Shareholders on Thursday 25 April 
2024 at 13.30 hrs. via electronic meeting to consider following agenda as follows: 

Agenda 1 Consider and approve the Minutes of the Extraordinary General Meeting No. 1/2024 
 Objective and Rationale  
 The Extraordinary General Meeting of Shareholders No. 1/2024 held on 5 February 2024. The 

company has prepared, disclosed, and delivered the minutes of the Extraordinary General 



 

 

Meeting of Shareholders No. 1/2024 to the Ministry of Commerce, as well as submitted the 
minutes to the Stocks Exchange of Thailand within the specified timeframe as required by law. 
Additionally, copies of the report have been set out in Enclosure 1 to shareholders for 
consideration along with the meeting invitation for this occasion. 

  Opinion of the Board  
 The Board of Directors deemed it appropriate to propose to the 2024 Annual General Meeting of 

Shareholders to consider and approve the adoption of such minutes, which have been completely 
and accurately recorded. 

  Voting Requirement   
 This agenda requires the approval of the meeting by a majority vote of shareholders attend the 

meeting and cast votes excluding abstentions from the calculation base. 
 
Agenda 2 Acknowledgement of the Company’s performance for the year 2023 
 Objective and Rationale 

The Company has summarized the operating results of the year 2023 as set out in Enclosure 2.  

 Opinion of the Board 
The Board of Directors deemed it appropriate to propose the company’s performance for year 
2023 to the 2024 Annual General Meeting of Shareholders for acknowledgement.  

 Voting Requirement 
This is the agenda for information to shareholders, there will be no voting. 

 
Agenda 3 Consider and approve the Company’s financial statement for the year ended 31 December 2023 

Objective and Rationale 
  In compliance with Section 112 of Public Limited Companies Act B.E. 2535 (1992) stipulating that 

the company shall prepare its financial statements at the end of fiscal year of the company and 
arrange for them to be audited and certified by the auditor prior to propose for shareholder’s 
approval. 

 The financial statements and auditor’s report for the year ended 31 December 2023 audited by 
the certified public accountant and has been Reviewed by the Audit Committee are included in 
the One Report 2023 under Section 3 “Financial Statement”, details as set out in Enclosure 3. 

 Opinion of the Board 
 The Board of Directors deemed it appropriate to propose to the 2024 Annual General Meeting of 

Shareholders to approve the financial statements for the year ended 31 December 2023 which 
has been audited by the authorized auditors and reviewed by the audit committee. 



 

 

 Voting Requirement 
 This agenda must be approved by the majority vote of shareholders who attend the meeting and 

cast vote, excluding abstentions from the calculation base. 
 
Agenda 4 Consider and approve the allocation of profit as legal reserve and dividend payment in the form 

of cash dividend from the performance for the year 2023 
 Objective and Rationale 
 According to section 116 of the Public Companies ACT B.E. 2535 ( 1992)  “ A Company must 

appropriate part of its annual net profits to a reserve fund in an amount of not less than five per 
cent of the annual net profits with the deduction therefrom the amount representing the 
accumulated loss carried forwards (if any) until this reserve fund reaches the amount of not less 
than ten per cent of the registered capital, unless greater amount of reserve fund is required by 
the articles of association of the Company or other laws.”  

 As set out in Enclosure 4, the Company’s regulation and policy on dividend and legal reserve, the 
company is required to make a dividend payment for no less than 40 per cent of the profit from 
separate financial statements of the Company after deduction of corporate income tax and 
statutory reserve (if any). However, the dividend payment may differ from the operating 
performance, financial position, liquidity, business expansion plan, need for working capital, 
investment business expansion plan in the future, market situation, appropriation, and other 
suitable factors relating to business management. With condition that the Company shall have 
sufficient capital for operating the business and the business shall create maximum benefit for 
shareholders as the Board of Directors and/or shareholder of the Company deemed appropriate. 
Detail of the dividend payment are as follows: 

A) The allocation of profits as legal reserve at the amount of THB 6,632,882.40 and total 
legal reserve as of 31 December 2023 is THB 33,035,679.90;  

B) Cash dividend payment for the fiscal year 2023 performance from 1 January 2023 to 
31 December 2023 at the rate of THB 0.25 per share or total value of not exceeding 
THB 173,478,399.50 

All dividend shall be deducted to accommodate withholding tax at the rate determined by the 
laws. The Company has set the record date of shareholders who are entitled to receive the 
dividend on 14 March 2024, and 15 May 2024 as the dividend payment date. However, the right 
to receive dividend is subject to the approval by the 2024 Annual General Meeting of 
Shareholders. 

 Opinion of the Board 



 

 

The Board of Directors deemed it appropriate to propose the 2024 Annual General Meeting of 
Shareholders to consider and approve the dividend payment in the form of cash dividend as per 
the detail above. 

 Voting Requirement 
The resolution for this agenda item requires a majority vote of shareholders attend the meeting 
and cast votes, excluding the abstention in the calculation base. 

 
Agenda 5 Consider and approve of connected transactions on the acquisition of shares of TEAM Consulting 

Engineering and Management Public Company Limited (“TEAMG”) 
 Objective and Rationale 

The investment in ordinary shares of TEAM Consulting Engineering and Management Public 
Company Limited (“TEAMG”) amount to 38,000,000 shares at the par value of THB 0.50 per share 
or equivalent to 4.28% of TEAMG’s paid-up capital after the capital increase. The offering price 
per share will not exceed THB 4.60, with the total transaction value not exceeding THB 
174,800,000. The acquisition will involve the purchase of newly issued common shares of TEAMG, 
a connected person to the Company. The Company will compensate for the newly issued 
common shares of TEAMG in cash. The stipulated price will be the market price, with a discount 
not exceeding 10% of the weighted average price of TEAMG's common shares on the Stock 
Exchange of Thailand ("The Stock Exchange") for the past 7 consecutive business days preceding 
the date when TEAMG's Board of Directors proposed the agenda for the offering of newly issued 
shares to a limited number of persons (between 14 February 2024, and 22 February 2024). This 
complies with the Capital Market Supervisory Board's Announcement No. TorChor. 28/2022, 
dated 28 December 2022 (as amended), regarding The Offering of Newly Issued Shares through 
a Private Placement. Details are set out in Enclosure 5. 

The purchase of TEAMG common shares is considered a connected transaction for the Company 
as per the announcement of the Capital Market Supervisory Board No. Tor.Jor. 21/2008 regarding 
the Criteria for Conducting Connected Transactions and the Stock Exchange of Thailand Board 
No. BorJor/Por 22-01 regarding The Information Disclosure and Operations of Listed Companies 
in Connected Transactions, B.E. 2003. TEAMG is considered connect person to the Company 
since Mr. Teerachai Rattanakamolporn (“Mr. Teerachai”), a major shareholder of the Company 
((holding 31.97% of the paid-up registered capital as per Section 258 of the Securities and 
Exchange Act B.E. 2535 (“Section 258”), including amendments, is also a major shareholder of 
TEAMG, with a shareholding percentage of 16.01% of the paid-up registered capital including 
persons according to Section 258. Furthermore, close relatives of Mr. Teerachai are actively 
involved in the Company in various capacities: (1) Mr. Takorn Rattanakamolporn (“Mr. Takorn”), 



 

 

the younger brother of Mr. Teerachai, serves as a director, Chief Executive Officer, and major 
shareholder of the Company (holding 14.02% of the paid-up registered capital as per Section 
258), (2) Miss Pondkarn Rattanakamolporn (“Miss Pondkarn”), the elder sister of Mr. Teerachai, 
serves as a director and Chief Operating Officer of the Company, is also a shareholder (holding 
to 0. 47% of the paid-up registered capital). In determining the size of the transaction, it amounts 
to THB 174.80 million when measured against the net tangible assets of the Company, as per the 
audited consolidated financial statements as of 31 December 2023, which holds a value equal to 
THB 2,439.18 million. This transaction size equates to 7.17% of the net tangible assets value 
based on the Company's consolidated financial statements, categorizing it as a substantial item. 
The consideration involved exceeds or is equal to THB 20.00 million and is higher than or equal 
to 3.00% of the value of the net tangible assets of the Company. The Company is obligated to 
disclose information to the Stock Exchange of Thailand. Additionally, it is required to seek 
approval from the Company's Board of Directors and obtain approval for connected transactions 
at the shareholders' meeting with a vote of not less than three-fourths (3/4) of the total number of 
votes from attending shareholders or proxies (if any) with the right to vote. This excludes the equity 
of shareholders with a vested interest. The Company is mandated to send the shareholder 
meeting invitation letter at least 14 days prior to the shareholder meeting date. The notice calling 
the shareholders meeting should specify the names and the number of shares of shareholders 
who do not possess the right to vote. Furthermore, an independent financial advisor is required 
to express opinions on the reasonableness and fairness of the price and conditions of the 
transaction. This information will be presented to the Company's shareholders in compliance with 
the announcement of the Stock Exchange of Thailand Board at BorJor/Por. 22-01, regarding The 
Information Disclosure and Operations of Listed Companies in Connected Transactions, B.E. 
2003. In this regard, Sage Capital Company Limited, A financial advisor who has received 
approval from the Securities and Exchange Commission, is proposed as the Independent 
Financial Advisor to provide comments on interconnected transactions to the shareholders 
accordingly. The details of the Independent Financial Advisor Report on the acquisition of 
ordinary shares of TEAM Consulting Engineering and Management Public Company Limited in in 
Enclosure 6. 

 Opinion of the Board 
 The Board of Directors approved the transaction above after the consideration and deemed that 

the entry into such transaction and the value of the transaction is appropriate, reasonable, and 
beneficial to the Company and all shareholders of the Company in the long term. The investment 
is in the related business such as the technology engineering and the climate technology. TEAMG 
currently stands as a leader in integrated engineering and environmental consulting, covering 



 

 

study, design, reporting, project management, and construction control, including the preparation 
of environmental impact assessment reports. The Company recognizes its relevance to the 
Company's data management system business and technology engineering contracting 
business. This association is seen as a means to create additional value (Synergy) for the 
Company's business. The Company has sufficient working capital for its operations and entering 
into the transaction will not have significant impact on the Company’s working capital. Directors 
with interests in this agenda, Mr. Takorn Rattanakamolporn and Ms. Pondkarn Rattanakamolporn, 
will not attend the meeting during this agenda. The Board of Directors deemed it appropriate to 
propose to the 2024 Annual General Meeting of Shareholders to consider and approve the 
acquisition of shares of TEAM Consulting Engineering and Management Public Company Limited 
(“TEAMG”). 

 Voting Requirement 
 The resolution of this agenda item requires not less than three-fourths (3/4) of the total number of 

votes of the shareholders attend the meeting and having the right to vote, including abstentions 
in the calculation base. 

 
Agenda 6 Consider and approve the appointment of retiring directors to serve as directors for another term 

and to appoint the new Company Director 
 Objective and Rationale 
 According to the Company’s Article of Association, at least one-third of the total number of 

directors must retire by rotation, namely: 
1. Prof. Woothisarn  Tanchai Chairman of the Board of Directors / Independent 

Director / Audit Committee 
2. Mr. Tawee  Mee-Ngern Independent Director / Audit Committee / 

Nomination and Remuneration Committee 
3. Mr. Narong  Dechathanarujikorn Independent Director / Audit Committee 

With the profile of each director as set out in Enclosure 7. 

 Opinion of the Board 
 The nominated candidates have passed all the consideration process of the Company and are 

qualified according to the nomination criteria. All three Independent Directors has no other 
position in other companies that might be conflict to the Company’s business. Therefore, the 
Board of Directors deemed it appropriate to propose to the shareholders’ meeting to approve the 
re-election of these 3 persons who will retire as the directors of the Company for another term of 
office.  



 

 

The Company has provided the opportunity for shareholders to nominate the person to be elected 
as the Company Director from 16 October 2023 to 14 February 2024. One shareholder has 
nominated Mr. Pichit Viwatrujirapong to be elected as the Company Director. 

 The Nomination and Remuneration Committee has carefully considered and deemed to 
conclusion that Mr. Pichit Viwatrujirapong possess the experience, knowledge, and skills that can 
be beneficial to the Company and should contribute to the Company’s growth in the future. Profile 
of Mr. Pichit is set out in Enclosure 8. The Board of Director deemed it appropriate to propose to 
the 2024 Annual General Meeting of Shareholders to consider and approve the appointment of 
Mr. Pichit Viwatrujirapong as the Company Director. 

 Voting Requirement 
The resolution for this agenda item requires a majority vote of shareholders attend the meeting 
and cast votes, excluding the abstention in the calculation base. 

 
Agenda 7 Consider and approve the Company remuneration for the Chairman of the Board of Directors, 

Directors, Chairman of the Audit Committee and Audit Committee for the year 2024 
 Objective and Rationale 
  The Nomination and Remuneration Committee shall consider the remuneration of the Chairman 

of the Board of Directors, Directors, Chairman of the Audit Committee, and Audit Committee 
members, and propose to the shareholders' meeting to consider the remuneration of the directors 
for the year 2024 by considering the criteria for determining director remuneration as attached in 
Enclosure 9, as detailed below.  

Position 

Remuneration for BOD 
2024 (THB) 

Remuneration for BOD 
2023 (THB) 

Monthly Meeting 
allowance/time 

Other 
benefits 

Monthly Meeting 
allowance/time 

Other 
benefits 

Board of Directors 

• Chairman of the 
Board 

- 15,000 None - 15,000 None 

• Board member - 5,000 None - 5,000 None 

Audit Committee 

• Chairman of Audit 
Committee 

- 10,000 None - 10,000 None 

• Audit Committee - 5,000 None - 5,000 None 



 

 

Directors who are employees of the Company and its subsidiary are not entitled to the remunerations mentioned 
above. 

 Opinion of the Board 
 The Board of Directors has considered the recommendation of the Nomination and Remuneration 

Committee and deemed it appropriate to propose to the 2024 Annual General Meeting of 
Shareholders to determine the directors’ remuneration. Directors who are employees of the 
Company and its subsidiary are not entitled to the remunerations mentioned. 

 Voting Requirement 
 The resolution for this agenda item requires a vote of no less than two-thirds (2/3) of the total 

number of votes of the shareholders attend the meeting and having the right to vote, including 
abstentions in the calculation base. 

 
Agenda 8 Consider and approve the appointment of the Company’s auditors and approve the auditor fee 

for the year 2024 
 Objective and Rationale 
 In compliance with Section 120 of the Public Limited Companies Act B.E.2535 and article 54 of 

Article of Association which requires that the auditors be appointed and audit fee be determined 
at the Annual General Meeting of Shareholders on a yearly basis. 

 Opinion of the Audit Committee 
The audit committee considered and selected auditors by evaluating the quality of work, service 
standard of the office, skill, knowledge, capability, experience in auditing, independence of 
auditors and team, and appropriateness of audit fee. As a result, the audit committee deemed 
appropriate to propose the shareholders to approve the appointment of auditors from Siam Truth 
Audit Company Limited as the auditor of the company and its subsidiary for the year 2024 due to 
the working standard, the expertise in the field, and the appropriateness of the audit fee. As a 
result, the audit committee deemed appropriate to propose the shareholders to approve the 
appointment of auditors from Siam Truth Audit Company Limited as the auditor of the company 
and its subsidiary for the year 2024 with details as follow. 
 

 

 Opinion of the Board 

Audit fee Year 2024 (THB) Year 2023 (THB) 

Ditto (Thailand) Public Company Limited 2,050,000 2,050,000 

Siam TC Technology Company Limited 1,250,000 1,250,000 

Total 3,300,000 3,300,000 



 

 

The board of director agreed with the proposal of the audit committee to propose to the 2024 
Annual General Meeting of Shareholders to consider and appoint auditors from Siam Truth Audit 
Company Limited as the auditor of the company and its subsidiary for year 2023.  The audit fee 
per year is 3,300,000 Baht excluding VAT and out of pocket expenses. List of auditors are as 
follow:  

1. Mr. Bunjong Pichayaprasat CPA No. 7147 or 
2. Mr. Kraisit Silapamongkonkul CPA No. 9429 or 
3. Ms. Khaymanundt Chaichuen CPA No. 8260 or 
4. Ms. Waraporn Kanjanarassameechot CPA No. 9927 or 
5. Other auditors under the same company 

Voting Requirement  
This agenda must be approved by the majority vote of shareholders who attend the meeting and 
cast votes, excluding abstentions from the calculation base. 

 
Agenda 9 Consider and approve the amendment of the Company’s regulation Clause 31 
 Objective and Rationale 
 The amendment of the Company’s Regulation Clause 31, is for greater flexibility and agility in 

competing and conducting the current business operations of the Company, which involve 
activities related to tendering, participating in tendering processes, bidding, submitting job 
proposals, and contracting arising from tendering activities, and/or tendering processes, and/or 
bidding, and/or submitting job proposals, as well as pertaining to the preparation and retrieval of 
contract collateral associated with tendering activities, tendering processes, bidding, submitting 
job proposals, and contracting arising from tendering activities, and/or tendering processes, 
and/or bidding, and/or submitting job proposals, both in the public sector, state enterprises, and 
private sector, the following details are proposed to be added as an additional amendment to 
Regulation Clause 31. 

Clause 31. 
Current: The number or names of directors whose authorized signature to bind the company 

require two directors to jointly sign and affix the company's official seal. The 
shareholders' meeting or the board of directors has the authority to determine the 
list of directors whose signature authorized to bind the company. 

Amended to: The number or names of directors with authorized signature to bind the company 
require two directors to jointly sign and affix the company's official seal, except in 
the case of tendering, participating in tendering processes, bidding, submitting job 



 

 

proposals, and contracting arising from tendering activities, and/or tendering 
processes, and/or bidding, and/or submitting job proposals, as well as pertaining 
to the preparation and retrieval of contract collateral associated with tendering 
activities, or tendering processes, or bidding, or submitting job proposals, or 
contracting arising from tendering activities, and/or tendering processes, and/or 
bidding, and/or submitting job proposals, where one specified individual must sign 
and affix the company's official seal to bind the company. This shall be effective 
upon resolution by the shareholders' meeting or the board of directors, which has 
the authority to determine the list of directors authorized to bind the company. 

  Opinion of the Board 
  The committee has considered and deemed it appropriate to propose to the 2024 Annual 

Shareholders' Meeting to consider and approve the amendment to the Company’s Regulation 
Clause 31, aiming to enhance flexibility and efficiency in operations and competition.  

  Voting Requirement 
  The resolution of this agenda item requires not less than three-fourths (3/4) of the total number of 

votes of the shareholders attend the meeting and having the right to vote, including abstentions 
in the calculation base. 

 
Agenda 10 Other Matters (If any) 
  None   
   
 The Company invited shareholders to propose agenda items for 2024 Annual General Meeting of 
Shareholders during 16 October 2023 to 14 February 2024 as per detail disclosed on the Stock Exchange of 
Thailand’s website on 21 December 2023. However, no shareholders proposed any agenda item for this 
meeting. 

The Company set the record date for determining the names of shareholders who will be entitled to 
attend the 2024 Annual General Meeting of Shareholders on 14 March 2024 and has published the meeting 
invitation on the Company’s website www.dittothailand.com on Investor relations page. Shareholders and proxy 
holders are cordially invited to attend the 2024 Annual General Meeting of Shareholders on Thursday 25 April 
2024 at 13.30 hrs. via electronic meeting ( E-MEETING)  only. Shareholders who wish to attend are asked to 
proceed the self-identification and study the manual for using IR PLUS AGM application in accordance with the 
guidelines as set out in Enclosure 10 within 19 April 2024 by filling out either one of Proxy Form A, Proxy Form 
B, or Proxy Form C ( as set out in Enclosure 11)  with information of Independent Directors proposed as proxy 
for shareholders as set out in Enclosure 12. The Company will proceed within the meeting in accordance with 
the Company’s Regulations in relation to shareholders’ meetings (as set out in Enclosure 13).  

http://www.dittothailand.com/


 

 

 Therefore, please cordially be invited to attend the 2024 Annual General Meeting of Shareholders via 
electronic meeting (E-MEETING) on the date, time, and procedures as mentioned above.  

 

  Please be informed accordingly. 

   Sincerely yours, 
   Ditto (Thailand) Public Company Limited 

                                                                                                        

   Mr. Takorn Rattanakamolporn 
   CEO 
 

Company Secretary 
Tel: 0-2517-5555 ext. 1100 
Email: corporate@dittothailand.com 
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(-Translation-) 

Minutes of the Extraordinary General Meeting of Shareholders No.1/2024 

Ditto (Thailand) Public Company Limited 

 

Date, Time and Venue 

The Extraordinary General Meeting of Shareholders No.1/2024 (the "Meeting") of Ditto (Thailand) 

P u b l i c  C o m p a n y  L i m i t e d  ( t h e  " C o m p a n y " )  h e l d  o n  5  F e b r u a r y  2 0 2 4  a t  1 3 . 3 0  h r s .  

solely conducted through electronic meeting (E-Meeting) in accordance with the Emergency Decree on 

Electronic Meeting B.E. 2563 (2020), broadcasting at the head office of Ditto (Thailand) Public Company 

Limited, No. 235/1-3 Ratphattana Road, Ratphattana Subdistrict, Saphansung District, Bangkok 10240 in 

order to consider the following agendas; 

Directors attended the Meeting 

1. Mr. Woothisarn Tanchai Chairman of the Meeting/ Chairman of the Board of 

Directors/ Independent Director/  Member of Audit 

Committee 

2. Mr. Wuth Meechuoay Chairman of the Audit Committee/ Chairman of the  

Nomination and Remuneration Committee/ Independent 

Director 

3. Mr. Tawee Mee-ngern  Independent Director/ Member of Audit Committee/ Member 

of Nomination and Remuneration Committee 

4. Mr. Narong Dechathanarujikorn Independent Director/ Member of Audit Committee 

5. Mr. Takorn Rattanakamolporn  Director/ Executive Director/ Chief Executive Officer 

6. Mr. Chaithad Kulchokwanich Member of Nomination and Remuneration Committee/ 

Director /Executive Director/ Chief Financial Officer 

7. Miss Pondkarn Rattanakamolporn Director/Executive Director/Chief Operating Officer 

8. Mr. Chaiyut Eiadkaew Director/Executive Director/ Chief Technical Officer 

9. Ms. Muttana Wicheankeawmanee Director/Executive Director 

(Nine of the Company directors attended the Meeting, representing 100 percent of the total number 
of directors.) 
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Executives and advisors attended the Meeting 

1. Ms. Nathaya Limsoontrakul Deputy Chief Financial Officer (Accounting)  
Ditto (Thailand) Public Company Limited 

2. Mr. Kantanut Suppawichaikand Legal Director 
Ditto (Thailand) Public Company Limited 

3. Mrs. Sawita Suwansawat Managing Director 
MSC International Law Office Co., Ltd. 

4. Ms. Nutchaya Khayan Legal Advisor 
MSC International Law Office Co., Ltd. 

5. Ms. Piyachat Suwanwihok Legal Advisor 
MSC International Law Office Co., Ltd. 

Mr. Kamthorn Chimpalee acted as Meeting Moderator (the "Moderator") informed the Meeting the 
number of participants as follows; 

Participant 
Number of persons 

(Person) 
Number of shares (Shares) 

Shareholders participated by his/herself 0 0 

Proxies participated in the Meeting 40 264,549,492 

Shareholder participated through online 11 119,463,466 

Proxy participated through online 0 0 

Total 51 384,012,958 

Which represents 58.1209 percent of the issued shares of 660,713,598 shares. 

The total number of shareholders who participated in the Meeting is 51 shareholders, representing 
58.1209 percent of the issued shares of 660,713,598 shares. In this Meeting, there were more than 25 
shareholders present by his/herself and by proxy, holding an aggregate of more than 1/3 (one-third) of the total 
issued shares of the Company. A quorum was, therefore, duly formed according to the Company’s Articles of 
Association. 

The Moderator informed the Meeting regarding voting criteria and methods, and informed that the 
Company has invited shareholders to inquire the questions for the Meeting in advance during  
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21 December 2023 to 22 January 2024 as details broadcasted via Stock Exchange of Thailand and the 
Company’s website. However, no shareholders had inquired any question in advance for the Meeting. 

 Mr. Woothisarn Tanchai, the Chairman of the Board of Director, acted as the Chairman of the Meeting 
(“Chairman”) declared the state for opening the Meeting and assigned the Moderator of the Meeting to conduct 
the Meeting in accordance with the agenda items as specified in the invitation to the Meeting as follows. 

 
Agenda 1 Consider and certify the Minutes of the 2023 Annual General Meeting 

The Moderator informed the Meeting that the Company held the Annual General Meeting of the 

Shareholders for the year 2023 on 28 April 2023 and the Company has submitted the minutes of the meeting 

to the Ministry of Commerce within the period stipulated by law, and the Company disseminated the minute of 

the 2023 Annual General Meeting to shareholders for consideration along with the invitation for this meeting 

with details as shown in Enclosure 1 which the Company had already sent to shareholders together with the 

invitation. 

The Board of Directors had the opinion that the minute of the 2023 Annual General Meeting are 
correct and completed. Therefore, the Board of Directors proposed to the Meeting to certify the minute of the 
2023 Annual General Meeting. 

The Moderator gave shareholders and proxies to inquire and suggest.  

-Thers were no shareholders and proxies inquire or comment- 

Upon there were no inquires or comments, the Moderator proposed the Meeting to consider this 
agenda. This agenda item must be certified by a majority vote of shareholders attend the meeting and cast 
votes, excluding abstentions in the calculation base.  

Resolution The Meeting has resolved to certify the minute of the 2023 Annual General Meeting which was 
held on 28 April 2023 as proposed, with a majority vote of shareholders who attending the 
meeting and casting votes, excluding abstentions from the calculation base as follows:  

Resolution Number of votes 
Percentage of shareholders 
attending the meeting and 

casting their votes 

Approved 384,013,059 100.00 
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Resolution Number of votes 
Percentage of shareholders 
attending the meeting and 

casting their votes 

Disapproved 0 0.00 

Abstained 0 - 

Total 384,013,059 100.00 

Before considering agenda item no.2, the Moderator informed the Meeting that the agenda item 
no.2, 3 and 4 are related and conditional, if any agenda is not approved, other agenda which have already 
been approved shall be canceled, or such other agenda shall not be further proposed for consideration, or 
details in such other agenda item shall be appropriately amended in accordance with the resolution of the 
shareholders’ meeting under the relevant laws and regulations. 

Agenda 2 Consider and approve the decreasing of the registered capital for the registered capital that 
remaining from the allocation to pay the stock dividend according to the resolution of the 2023 
Annual General Meeting and the allocation of newly-issued ordinary shares in type of general 
mandate from the existing registered capital of THB 395,592,661.50 to be a new registered 
capital of THB 383,078,906.50 by decreasing the ordinary shares that have not been sold of 
25,027,510 shares, at the par value of THB 0.50, equivalent to total value of THB 12,513,755 
and amend Clause 4 of the Memorandum of Association to comply with the decreasing of the 
registered capital of the Company 

The Moderator informed the Meeting that according to the Public Limited Company Act. B.E. 2535 
(including amendments) section 136 stated that the Company can issue new shares when all shares have been 
sold and fully paid up, unless shares have not fully been sold from convertible bonds or warrants. 

The Company’s current registered capital is THB 395,592,661.50; paid capital of  
THB 330,356,799 which is 660,713,598 shares with par value of THB 0.50. The Company has unallocated 
shares of 130,471,725 shares as follows;  

(1) The ordinary shares issued to accommodate DITTO-W1 amounted 105,444,215 shares;  

(2) The unallocated shares to accommodate stock dividend as resolved by the 2023 A nnua l 
General Meeting amounted 27,510 shares; and  

(3) The unallocated ordinary shares issued to accommodate General Mandate as resolved by 
the 2023 Annual General Meeting amounted 25,000,000 shares 
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Therefore, the Company has to decrease registered capital of THB 12,513,755 from current 
capital of THB 395,592,661.50 to be a new registered capital of THB 383,078,906.50 by cutting off 25,027,510 
ordinary shares with par value of THB 0.50 which is (1) the unallocated ordinary shares to accommodate 
stock dividend as resolved by the 2023 Annual General Meeting amounted 27,510 shares and (2) the 
unallocated ordinary shares to accommodate General Mandate as resolved by the  2023 Annual General 
Meeting amounted 25,000,000 shares, the total value is THB 12,513,755. 

Moreover, the Company has to amend the Company’s Memorandum of Association in order to be 
consistent with the capital decrease with the details as follows; 

“Clause 4 Registered capital 383,078,906.50 THB (Three-hundred eighty-three 
m i l l i o n ,  s e v e n t y - e i g h t 
thousand, nine-hundred six 
Baht and fifty Satang) 

 Divided into 766,157,813 Shares (Seven-hundred s ix ty -six 
mil l ion, one-hundred fi f ty-
s e v e n  t h o u s a n d ,  e i g h t -
hundred and thirteen shares) 

 Par value of 0.50 THB (Fifty Satang) 

 Divided into:   

 Ordinary share 766,157,813 Shares (Seven-hundred s ix ty - s i x 
million, one-hundred fifty-seven 
thousand, eight-hundred and 
thirteen shares) 

 Preference share - Shares ( - )” 

And to proceed with the abovementioned, the Company propose to delegate to the Board of 
Directors and/or the person delegated by the Board of Directors to have authorized to register the amendment 
of the Memorandum of Association at the Department of the Business Development, Ministry of Commerce 
with the power to amend the terms in the Memorandum of Association in accordance with the registrar’s 
order. 

The Board of Directors deemed it appropriate to propose to the Meeting to approve the 
Company  reg is te red  cap i ta l  dec rease  o f  THB 12 ,513 ,755  f r om THB 395 ,592 ,661 .50  to  
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THB 383,078,906.50 to be a new registered capital of THB 383,078,906.50 with par value of THB 0.50 by 
cutting off remaining ordinary shares at 25,027,510 shares with par value of THB 0.50 and approve the 
amendment of the Company’s Memorandum of Association No.4 in respond to the capital decrease. 

The Moderator gave shareholders and proxies to inquire and suggest.  
-Thers were no shareholders and proxies inquire or comment- 

Upon there were no inquires or comments, the Moderator proposed the Meeting to consider this 
agenda. This agenda item must be approved by not less than three-fourths (3/4) of the total number of votes 
of the shareholders attend the meeting and having the right to vote, including abstentions in the calculation 
base. 

Resolution The Meeting has resolved to approve the decreasing of the registered capital for the registered 
capital that remaining from (1) the allocation to pay the stock dividend according to the resolution 
of the 2023 Annual General Meeting and (2) the allocation of newly-issued ordinary shares in type 
of general mandate from the existing registered capital of THB 395,592,661.50 to be a new 
registered capital of THB 383,078,906.50 by decreasing the ordinary shares that have not been 
sold of 25,027,510 shares, at the par value of THB 0.50, equivalent to total value of THB 
12,513,755 and amend Clause 4 of the Memorandum of Association to comply with the 
decreasing of the registered capital of the Company as proposed, with a vote of no less than 
three-fourths (3/4) of the total number of votes of the shareholders who attending the Meeting 
and having the right to vote, including abstentions in the calculation base. 

Resolution Number of votes 

Percentage of shareholders 

attending the meeting and 

having the right to vote 

Approved 384,013,059 100.00 

Disapproved 0 0.00 

Abstained 0 0.00 

Total 384,013,059 100.00 

 

Agenda 3 To consider and approve the increasing of the registered capital of the Company to support the 
issuance and offering of the newly-issued ordinary shares in type of specific purpose to utilize 
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the funds to specific persons (Private Placement) to pay as compensation for purchasing 
ordinary shares of NETBAY, equivalent to a total registered capital of not exceeding THB 
16,600,000 from the existing registered capital of THB 383,078,906.50 to be a new registered 
capital of THB 399,678,906.50 by issuance the newly-issued ordinary share of not exceeding 
33,200,000 shares, at the par value of THB 0.50 and amend Clause 4 of the Memorandum of 
Association to comply with the increasing of the registered capital of the Company 

The Moderation informed the Meeting that the Company wishes to increase the Company’s 
registered capital of not more than THB 16,600,000 from current registered capital of THB 383,078,906.50 to 
be a new registered capital of THB 399,678,906.50 by issuing newly-issued ordinary shares of 33,200,000 
shares, at the par value of THB 0.50 to accommodate the issuance and offering of the newly-issued ordinary 
shares in type of specific purpose to utilize the funds to Mr. Pichit Viwatrujirapong (“Mr. Pichit”) as Private 
Placement of not exceeding 33,200,000 shares to pay as compensation for purchasing ordinary shares of 
Netbay Public Company Limited (“NETBAY”) from Mr. Pichit in the amount of 49,800,000 shares, or equivalent 
to 24.90 percent of the paid-up registered capital of NETBAY, at the price not exceeding THB 17.00 per 
share. The price of NETBAY’s share is mutually agreed upon by both parties based on the market price of 
share before the Board of Director resolved to purchase share of Mr.  Pichit in NETBAY with a discount, the 
total value not exceeding THB 846,600,000.  The details provided in the Capital Increase Report Form 
Enclosure 2. 

In this regard, the Company has already disclosed the details of the acquisition of shares in 
NETBAY which is regarded as an acquisition of assets pursuant to the Notification of the Capital Market 
Supervisory Board No. TorJor. 20/2551 Re: Rules on Entering into Material Transactions Deemed as 
Acquisition or Disposal of Assets (including any amendments) and the Notification of the Board of Governors 
of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies 
Concerning the Acquisition or Disposition of Assets B.E. 2547 (2004) (including any amendments thereto) for 
the acquisition of shares in NETBAY to the Stock Exchange of Thailand (“SET”) on 19 December 2023, and 
has already delivered the letter to the shareholders within 21 days from the date of such disclosure to the SET 
which must at least contain the information as required in List (2) 1, 2, 3, 5(3), 7 and 8 under the Notifications 
on Acquisition or Disposal of Assets. 

Moreover, the Company has to amend the Company’s Memorandum of Association in order to be 
consistent with the capital increase with the details as follows; 
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“Clause 4. Registered Capital 399,678,906.50 THB (Three hundred ninety-nine 

million, six hundred seventy-

e i g h t  t h o u s a n d ,  n i n e 

hundred six baht and fifty 

satang) 

 Divided into 799,357,813 Shares (Seven hundred ninety-nine 

million, three hundred fifty-

s e v e n  t h o u sa n d ,  e i g h t 

hundred thirteen shares) 

 Par value of 0.50 THB (Fifty satang) 

 Categorized into:   

 Ordinary Shares 799,357,813 Shares (Seven hundred ninety-nine 

million, three hundred fifty-

s e v e n  t h o u sa n d ,  e i g h t 

hundred thirteen shares) 

 Preferred Shares - Shares ( - )” 

And to proceed with the abovementioned, the Company propose to delegate to the Board of 
Directors and/or the person delegated by the Board of Directors to have authorized to register the amendment 
of the Memorandum of Association at the Department of the Business Development, Ministry of Commerce 
with the power to amend the terms in the Memorandum of Association in accordance with the registrar’s 
order. 

The Board of Directors deemed it appropriate to propose to the Meeting to approve the capital 
increase from THB 383,078,906.50 to THB 399,678,906.50 by issuing new ordinary shares of 33,200,000 
shares with par value of THB 0.50 to accommodate the issuance and offering of the newly-issued ordinary 
shares in type of specific purpose to utilize the funds to Mr. Pichit (Private Placement) to pay as compensation 
for purchasing ordinary shares of NETBAY of not exceeding 33,200,000 shares and approve the amendment 
of the Company’s Memorandum of Association clause 4 to comply with the capital increase of the Company. 
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The Moderator gave shareholders and proxies to inquire and suggest.  
-Thers were no shareholders and proxies inquire or comment- 

Upon there were no inquires or comments, the Moderator proposed the Meeting to consider this 
agenda. This agenda item must be approved by not less than three-fourths (3/4) of the total number of votes 
of the shareholders attend the meeting and having the right to vote, including abstentions in the calculation 
base. 

Resolution The Meeting has resolved to approve the increasing of the registered capital of the Company to 
support the issuance and offering of the newly-issued ordinary shares in type of specific purpose 
to utilize the funds to specific persons (Private Placement) to pay as compensation for 
purchasing ordinary shares of NETBAY, equivalent to a total registered capital of not exceeding 
THB 16,600,000 from the existing registered capital of THB 383,078,906.50 to be a new 
registered capital of THB 399,678,906.50 by issuance the newly-issued ordinary share of not 
exceeding 33,200,000 shares, at the par value of THB 0.50 and amend Clause 4 of the 
Memorandum of Association to comply with the increasing of the registered capital of the 
Company as proposed, with a vote of no less than three-fourths (3/4) of the total number of votes 
of the shareholders who attending the Meeting and having the right to vote, including abstentions 
in the calculation base. 

Resolution Number of votes 

Percentage of shareholders 

attending the meeting and 

having the right to vote 

Approved 384,013,059 100.00 

Disapproved 0 0.00 

Abstained 0 0.00 

Total 384,013,059 100.00 

 

Agenda 4 To consider and approve the allocation of the newly-issued ordinary shares of the Company in 
the amount of not exceeding 33,200,000 shares, at the par value of THB 0.50 to support the 
capital increase in type of specific purpose to utilize the funds to specific persons (Private 
Placement) to pay as compensation for purchasing shares in NETBAY 
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The Moderator informed the Meeting that continuing from Agenda 3, where the Company has 
proposed the Meeting to approve the Company’s capital increase and to approve the amendment of the 
Company’s Memorandum of Association Clause by increasing the registered capital of the Company of THB 
16,600,000 from the existing registered capital of THB 383,078,906.50 to be a new registered capital of THB 
399,678,906.50 by issuance of the newly-issued ordinary share of not exceeding 33,200,000 shares, at the 
par value of THB 0.50 with the following details: 

(1) To allocate the newly-issued ordinary shares to Mr. Pichit, the specific person (Private 
Placement) of 33,200,000 shares, with the par value of THB 0.50, at the offering price of THB 
25.50 per share, to pay as compensation for purchase the ordinary share in NETBAY from 
Mr. Pichit of 49,800,000 shares, equivalent to 24.90 percent of the paid-up registered capital, 
at the price not exceeding THB 17.00 per share, and the total value not exceeding THB 
846,600,000. 

(2) The Company has clearly determined the offering price at THB 25.50 per share, such the 
offering price is the offering price that pursuant to the market price with a discount not 
exceeding 10 percent of the weighted average of the ordinary share of the Company in the 
SET for 7 consecutive business day prior the day that Board of Directors’ Meeting resolved 
to approve to propose the agenda for offering the newly-issued ordinary shares to specific 
person which is during 7 December 2023 to 18 December 2023 which has a price equal to 
THB 24.98 (Information from SETSMART according to www.setsmart.com). 

(3) In this regard, in case that the offering price of newly-issued ordinary shares offered to 
specific persons at this time is considered an offering of newly issued shares at a price 
lower than 90 percent of the market price before the Stock Exchange will order to accept the 
said newly issued ordinary shares as registered securities. The Company are obligate to 
prohibit persons who receive shares from the such offered from selling all shares received 
from the offering within a period of 1 year from the date the ordinary shares increase capital. 
The company begins trading on the stock exchange (Silent Period). After the date that such 
newly-issued, ordinary shares are started trading on the stock exchange for a peri od of 6 
months. Such persons will be gradually selling such shares that are prohibited from selling 
in the amount of 25 percent of the total number of shares that are prohibited from selling. In 
this regard, according to the Regulation of the Stock Exchange of Thailand Re: Listing of 
Ordinary Shares or Preferred Shares as Listed Securities B.E. 2558 (2015) dated 11 May 
2023 (and any amendment hereto). 

In order to proceed to allocate the newly-issued ordinary shares of the Company, the Company 
propose to assign Mr. Takorn Rattanakamolporn, Chief Executive Officer, to have authority to stipulate the 

http://www.setsmart.com/
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details regarding the issuance and allocation of the newly issued ordinary shares of the Company to support 
the capital increase in type of specific purpose to utilize the funds including without limitation to the following 
matters: 

(1) To allocate the newly-issued ordinary shares to the specific person (Private Placement) one 
time or several times, to determine the offering period, the payment method include any 
conditions and details regarding the allocation of such newly-issued ordinary shares. 

(2) To negotiate, make an agreement and sign on any documents or agreements regarding the 
allotment of such newly-issued ordinary shares include perform any necessary action 
relevant to the allotment of such newly-issued ordinary shares. 

(3) To sign on any documents and application that necessary and relevant to the allotment of 
such newly-issued ordinary shares which is including to contact and submit the form the 
applications and documents to the government authority and others related office, to list the 
newly-issued ordinary shares in the stock market and to have authorize to perform any 
necessary action relevant to the allotment of such newly-issued ordinary shares. 

The details of the allocation of the newly-issued ordinary shares of the Company are shown in the 
Capital Increase Report Form (F53-4) Enclosure 2 and the details of the allocation of the  
newly-issued ordinary shares to Mr. Pichit are shown in the Information Memorandum on the Private Placement 
of the Newly Issued Ordinary Shares of Ditto (Thailand) Public Company Limited Enclosure 3, which the 
Company has already delivered to all shareholders together with the invitation.  

In this regard, the Board of Directors deemed it appropriate to propose to the Meeting to approve 
the allocation of the newly-issued ordinary shares of the Company in the amount of not exceeding 33,200,000 
shares, at the par value of THB 0.50 to accommodate the issuance and offering of the newly-issued ordinary 
shares in the type of specific purpose (Private Placement) to Mr. Pichit to pay as compensation for purchasing 
ordinary shares of NETBAY from Mr. Pichit. 

The Moderator gave shareholders and proxies to inquire and suggest.  

-Thers were no shareholders and proxies inquire or comment- 

Upon there were no inquires or comments, the Moderator proposed the Meeting to consider this 
agenda. This agenda item must be certified by a majority vote of shareholders attend the meeting and cast 
votes, excluding abstentions in the calculation base. 
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Resolution The Meeting has resolved to approve the allocation of the newly-issued ordinary shares of the 
Company in the amount of  not exceeding 33,200,000 shares, at  the par  value of  
THB 0.50 to support the capital increase in type of specific purpose to utilize the funds to 
specific persons (Private Placement) to pay as compensation for purchasing shares in NETBAY 
as proposed, with majority vote of shareholders who attending the meeting and casting votes, 
excluding abstentions from the calculation base as follows: 

Resolution Number of votes 
Percentage of shareholders 
attending the meeting and 

casting their votes 

Approved 384,013,059 100.00 

Disapproved 0 0.00 

Abstained 0 - 

Total 384,013,059 100.00 

 

Agenda 5 Other matters (if any) 

-None- 

There being no matters submitted by the shareholders and proxy holders for the Meeting’s  
consideration, the Chairman thanked the shareholders and proxy who attended the Meeting and declared the 
Meeting adjourned 

The Meeting was adjourned at 14.27 hrs. 

 

(Mr.Woothisarn Tanchai) 
Chaiman of the Meeting  
 
 
(Ms.Achawan Tangdamrongkul) 
Secretary of the Meeting 



Enclosure 2 

Operating result for fiscal year ending 31 December 2023 and 2022 

Ditto (Thailand) Public Company Limited 

 

Comparative Operating Result 
FS Year Change 

2023 2022 Million Baht % 

Revenue from sales and 

services 
1,816.51 1,236.71 579.80 47% 

Cost of sales and services (1,274.77) (825.46) (449.31) 54% 

Gross Profit 541.74 411.25 130.49 32% 

 30% 33%   

Other Income 2.35 2.41 (0.06) (3%) 

Selling expenses (29.58) (28.42) (1.16) 4% 

Administrative expenses (112.27) (93.52) (18.75) 20% 

Profit from operating activities 402.25 291.72 110.53 38% 

Finance Income 1.45 0.74 0.71 97% 

Dividend Income 9.67 0.04 9.63 24,695% 

Gain from disposal on short-

term investments 
6.23 (0.87) 7.10 (816%) 

Finance costs (2.75) (2.57) (0.18) 7% 

Hedging gains (losses) for 

hedge of group of items with 

offsetting risk options 

- 4.40 (4.40) (100%) 

Share of profit (loss) from 

investment in associates and 

joint ventures 

(1.53) (0.02) (1.51) 6,811% 

Profit before income tax 415.31 293.44 121.88 42% 

Tax expense (80.22) (58.69) (21.53) 37% 

Net Profit 335.10 234.75 100.35 43% 

 18% 19%   

 





































































































































































































Enclosure 4 

Dividend Payment Policy 

 

This dividend payment policy has been approved by the Board of Directors’ Meeting No.1/2016 with 

details as follow: 

1. Dividend payout ratio is no less than 40% of the net profit after taxes and legal reserves required 

by law and other reserves (if any) according to separate financial statements. 

2. Such dividend payout may be changed depending on operating results, financial position, 

liquidity, business expansion, necessity to use working capital for business operations, 

investment plans in the future, market conditions, appropriateness and other factors relating to 

operations and management of the Company, provided that the Company must have sufficient 

cash for business operation and such operation will cause the highest benefits to shareholders 

as deemed appropriate by the board of directors and/or shareholders of the Company. 

3. The resolution for dividend payout approval passed by the board of directors must be proposed 

for approval from the shareholders’ meeting.  

4. In case of interim dividend payout where the board is authorized to approve and such dividend 

payment shall be reported to the shareholders at the next shareholders’ meeting. 

 



Enclosure 5 

Information Disclosed in Accordance with the Connected Transaction Announcement, Section 16. 

Information of Ditto (Thailand) Public Company Limited 

Subject: Connected Transactions Regarding the Acquisition of Ordinary Shares of 

TEAM Consulting Engineering and Management Public Company Limited 

 

The Board of Directors' Meeting No. 1/2024 of Ditto (Thailand) Public Company Limited ( the 

“Company” or "DITTO") on 26 February 2024, resolved to approve to propose to the 2024 Annual General Meeting 

of Shareholders scheduled for 25 April 2024. The proposal entails considering the approval for the Company to 

engage in the purchase of common shares through a Private Placement of TEAM Consulting Engineering and 

Management Public Company Limited ("TEAMG"). TEAMG is engaged in integrated engineering and 

environmental consulting business encompassing study, design, report preparation, project man agement, 

construction supervision, and environmental impact assessment report prepara tion. Under the transaction, the 

Company plans to acquire 38,000,000 common shares of TEAMG with a par value of THB 0.50 per share, 

equivalent to 4.28% of TEAMG's paid-up registered capital after a capital increase. The offering price per share 

will not exceed THB 4.60, with the total transaction value not exceeding THB 174,800,000. The acquisition will 

involve the purchase of newly issued common shares of TEAMG, a connected person to the Company. The 

Company will compensate for the newly issued common shares of TEAMG in cash. The stipulated price will be the 

market price, with a discount not exceeding 10% of the weighted average price of TEAMG's common shares on 

the Stock Exchange of Thailand ("The Stock Exchange") for the past 7 consecutive business days preceding the 

date when TEAMG's Board of Directors proposed the agenda for the offering of newly issued shares to a limited 

number of persons (between 14 February 2024, and 22 February 2024). This complies with the Capital Market 

Supervisory Board's Announcement No. TorChor. 28/2022, dated 28 December 2022 (as amended), regarding 

The Offering of Newly Issued Shares through a Private Placement.  

The Company invests in common shares of TEAMG to align with its objective of investing in 

businesses linked to the Company's technology engineering and climate technology sectors. TEAMG currently 

stands as a leader in integrated engineering and environmental consulting, covering study , design, reporting, 

project management, and construction control, including the preparation of environmental impact assessment 

reports. The Company recognizes its relevance to the Company's data management system business and 
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technology engineering contracting business. This association is seen as a means to create additional value 

(Synergy) for the Company's business. 

In this context, the purchase of TEAMG common shares is deemed an asset acquisition transaction, 

as per the Capital Market Supervisory Board's announcement No. TorChor. 20/2008, dated 31 August 2008 (as 

amended), and the Stock Exchange of Thailand Board's announcement No. BorJor/Por 21-01, regarding The 

Significant Transactions Constituting the Acquisition or Disposal of Assets (as amended). The maximum 

transaction size allowable is 5.24%, calculated based on the total value of consideration derived  from the 

Company's consolidated financial statements ending 31 December 2023. In addition to the TEAMG common 

shares acquisition, the Company underwent an asset acquisition transaction in the six months preceding the 

agreement date for TEAMG. This involved an investment in common shares of Netbay Public Company Limited 

("NETBAY"). The maximum transaction size for this was determined to be 25.48 % of the total assets of the 

Company, as per the audited consolidated financial statements as of 30 September 2023. Classified as a type 2 

transaction, the Company is obligated to prepare a report, disclose the transaction to the Stock Exchange of 

Thailand, and notify shareholders within 21 days from the disclosure date. The Company has duly disclosed and 

informed shareholders of the investment in NETBAY's common shares. 

Hence, engaging in this transaction with a size below 15% is not deemed a significant asset 

acquisition transaction. Consequently, the Company is exempted from the obligation to disclose information to the 

Stock Exchange of Thailand. When combining the value of transactions entered into during the six months period 

prior to the date of agreement for this transaction is less than 50 percent of the Company's assets, the Company is 

not required to seek approval from the shareholders' meeting for this transaction. 

Moreover, the purchase of TEAMG common shares is considered a connected transaction for the 

Company. Mr. Teerachai Rattanakamolporn (“Mr. Teerachai”), a major shareholder of the Company ((holding 

31.97% of the paid-up registered capital as per Section 258 of the Securities and Exchange Act B.E. 2535 

(“Section 258”), including amendments, is also a major shareholder of TEAMG, with a shareholding percentage of 

16.01% of the paid-up registered capital including persons according to Section 258. Furthermore, close relatives 

of Mr. Teerachai are actively involved in the Company in various capacities:  (1) Mr. Takorn Rattanakamolporn 

(“Mr. Takorn”), the younger brother of Mr. Teerachai, serves as a director, Chief Executive Officer, and major 

shareholder of the Company (holding 14.02% of the paid-up registered capital as per Section 258 and is holding 
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3.18% of the paid-up registered capital of TEAMG as per Section 258), (2) Miss Pondkarn Rattanakamolporn 

(“Miss Pondkarn”), the elder sister of Mr. Teerachai, serves as a director and Chief Operating Officer of the 

Company, is also a shareholder (holding to 0.47% of the paid-up registered capital). This information aligns with 

the criteria outlined in the announcement of the Capital Market Supervisory Board No. Tor.Jor. 21/2008 regarding 

the Criteria for Conducting Connected Transactions and the Stock Exchange of Thailand Board No. BorJor/Por 22-

01 regarding The Information Disclosure and Operations of Listed Companies in Connected Transactions, B.E. 

2003. In determining the size of the transaction, it amounts to THB 174.8 million when measured against the net 

tangible assets of the Company, as per the audited consolidated financial statements as of 31 December 2023, 

which holds a value equal to THB 2,439.18 million. This transaction size equates to 7.17% of the net tangible 

assets value based on the Company's consolidated financial statements, categorizing it as a substantial item. The 

consideration involved exceeds or is equal to THB 20.00 million and is higher than or equal to 3.00% of the value 

of the net tangible assets of the Company. Since the Company has not engaged in any other connected 

transactions in the past 6 months, it is obligated to disclose information to the Stock Exchange of Thailand. 

Additionally, it is required to seek approval from the Company's Board of Directors and obtain approval for 

connected transactions at the shareholders' meeting with a vote of not less than three-fourths (3/4) of the total 

number of votes from attending shareholders or proxies (if any) with the right to vote. This excludes the equity of 

shareholders with a vested interest. The Company is mandated to send the shareholder meeting invitation letter at 

least 14 days prior to the shareholder meeting date. The notice calling the shareholders meeting should specify 

the names and the number of shares of shareholders who do not possess the right to vote. Furthermore, an 

independent financial advisor is required to express opinions on the reasonableness and fairness of the price and 

conditions of the transaction. This information will be presented to the Company's shareholders in compliance with 

the announcement of the Stock Exchange of Thailand Board at BorJor/Por. 22-01, regarding The Information 

Disclosure and Operations of Listed Companies in Connected Transactions, B.E. 2003. 

Furthermore, in executing the aforementioned transaction, Mr. Takorn Rattanakamolporn, Chief 

Executive Officer of the Company, has been delegated the authority as follows:  

(1) To engage in negotiations, reach agreements, and sign various documents and contracts 

pertaining to the acquisition of additional common shares of TEAMG, a connected entity of the Company; 
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(2) To sign various permission request documents and provide necessary evidence related to the 

acquisition of additional common shares of TEAMG. This includes contacting and submitting any permission 

requests, waiver requests, and relevant documents and evidence to government agencies or other relevant 

entities involved in the purchase of additional common shares of TEAMG (if applicable); and 

(3) To undertake any other necessary and related actions until the completion of the purchase of 

additional common shares of TEAMG. 

Hence, the Company intends to report information concerning the aforementioned transaction with 

the following details: 

1. Transaction date 

The Company plans to execute the transaction subsequent to obtaining approval at the 2024 Annual 

General Meeting of Shareholders scheduled for 25 April 2024. The envisaged transaction involves the purchase of 

shares in TEAM Consulting Engineering and Management Public Company Limited ("TEAMG"). The Company 

anticipates completing the acquisition within 3 months from the date of the TEAMG shareholder meeting, where a 

resolution was passed to approve the issuance and offering of newly issued shares through a Private Placement. 

2. Related parties 

Stock seller : TEAM Consulting Engineering and Management Public Company 

Limited (“TEAMG”) 

Stock buyer : Ditto (Thailand) Public Company Limited (“Company” or “DITTO”) 

Nature of Relationship : 1) Mr. Teerachai Rattanakamolporn (“Mr. Teerachai”), a major 
shareholder of the Company ((holding 31.97% of the paid-
up registered capital as per Section 258 of the Securities 
and Exchange Act B.E. 2535 (“Section 258”), including 
amendments, is also a major shareholder of TEAMG, with a 
shareholding percentage of 16.01% of the paid -up 
registered capital including persons according to Section 
258. 

Furthermore, close relatives of Mr. Teerachai are actively 
involved in the Company in various capacities:  (1) Mr. 
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Takorn Rattanakamolporn (“Mr. Takorn”), the younger 
brother of Mr. Teerachai, serves as a director, Chief 
Executive Officer, and major shareholder of the Company. 
(holding 14.02% of the paid-up registered capital as per 
Section 258 and is holding 3.18% of the paid-up registered 
capital of TEAMG as per Section 258), (2) Miss Pondkarn 
Rattanakamolporn (“Miss Pondkarn”), the elder sister of Mr. 
Teerachai, serves as a director and Chief Operating Officer 
of the Company, is also a shareholder with a combined 
spousal shareholding percentage of 0.47% of the registered 
paid-up capital). 

2) The Company and TEAMG have a common shareholding 
company as follows:  

 Shares holding 
proportion in 
the Company 

(%) 

Shares holding 
proportion in 
TEAMG (%) 

1. DTX Co., Ltd. 50.00 50.00 
2. VDT Water Supply Co., Ltd. 20.00 20.00 
3. Netbay Public Co., Ltd. 

(“NETBAY”) 
24.90 6.00 

4. Blue Venture Group Public 
Co., Ltd. (“BVG”) 

2.22 2.22 

 

 

3. General characteristics and size of the transaction 

I. General characteristics of transaction 

The Company is set to acquire common shares of TEAM Consulting Engineering and Management 

Public Company Limited ("TEAMG"), a firm involved in integrated engineering and environmental consulting 

services spanning study, design, report preparation, project management, and construction supervi sion, 

including environmental impact assessment reports. The total number of common shares to be acquired by 

the Company will not exceed 38,000,000 shares, qualifying this as a connected transaction due to shared 

ownership among the Company's major shareholders in TEAMG. The Company anticipates completing the 
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acquisition of TEAMG's shares within 3 months from the date of the TEAMG shareholders' meeting 

resolution, approving the issuance and offering of newly issued shares through a Private Placement. 

Upon completion of the transaction, the Company's shareholding in TEAMG will amount to 4.28% of 

the total number of shares sold by TEAMG. 

II. Calculation of transaction size is as follows: 

Connected Transaction  

The purchase of TEAMG common shares is considered a connected transaction for the Company. 

Mr. Teerachai Rattanakamolporn (“Mr. Teerachai”), a major shareholder of the Company ((holding 31.97% 

of the paid-up registered capital as per Section 258 of the Securities and Exchange Act B.E. 2535 (“Section 

258”), including amendments, is also a major shareholder of TEAMG, with a shareholding percentage of 

16.01% of the paid-up registered capital including persons according to Section 258. Furthermore, close 

relatives of Mr. Teerachai are actively involved in the Company in various capacities:  (1) Mr. Takorn 

Rattanakamolporn (“Mr. Takorn”), the younger brother of Mr. Teerachai, serves as a director, Chief 

Executive Officer, and major shareholder of the Company (holding 14.02% of the paid-up registered capital 

as per Section 258), (2) Miss Pondkarn Rattanakamolporn (“Miss Pondkarn”), the elder sister of Mr. 

Teerachai, serves as a director and Chief Operating Officer of the Company, is also a shareholder (with a 

combined spousal shareholding percentage of 0.47% of the registered paid-up capital). This information 

aligns with the criteria outlined in the announcement of the Capital Market Supervisory Board No. Tor.Jor. 

21/2008 regarding the Criteria for Conducting Connected Transactions and the Stock Exchange of Thailand 

Board No. BorJor/Por 22-01 regarding The Information Disclosure and Operations of Listed Companies in 

Connected Transactions, B.E. 2003. In determining the size of the transaction, it amounts to THB 174.80 

million when measured against the net tangible assets of the Company, as per the audited consolidated 

financial statements as of 31 December 2023, which holds a value equal to THB 2,439.18 million. This 

transaction size equates to 7.17% of the net tangible assets value based on the Company's consolidated 

financial statements, categorizing it as a substantial item.   
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Details in the calculation according to the following criteria: 

Financial Information  

Unit: million Baht 
DITTO 

As at 31 December 2023 

Total assets 3,336.12  

Intangible assets 18.81  

Deferred tax assets 4.63 

Total debt 873.49  

Non-controlling shareholders' equity (if any) 0.00  

Company's Net Tangible Assets (NTA) 2,439.18   

Net profit (loss) of the last 4 quarters 335.10  

Transaction Size Calculation 

Transaction Unit: million Baht 

Company's Net Tangible Assets (NTA) 2,439.18  

0.03% of NTA 
 

0.73  

3.00% of NTA 
 

73.18  

Value of consideration from connected transactions 174.80  

Connected transactions size as a percentage of NTA (%) 7.17% 

The Company has not engaged in any other connected transactions in the past 6 months. Entering 

into such a transaction is deemed a large-scale transaction, with the consideration valued at THB 20.00 

million or more, and representing 3.00% or more of the Company's net tangible assets.  

The Company is obligated to disclose information to the Stock Exchange of Thailand. Additionally, it 

is required to seek approval from the Company's Board of Directors and obtain approval for connected 

transactions at the shareholders' meeting with a vote of not less than three-fourths (3/4) of the total number 

of votes from attending shareholders or proxies (if any) with the right to vote. This excludes the equity of 

shareholders with a vested interest. The Company is mandated to send the shareholders meeting invitation 

letter at least 14 days prior to the shareholders meeting date. The notice calling the shareholders meeting 

should specify the names and the number of shares of shareholders who do not possess the right to vote. 
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Furthermore, an independent financial advisor is required to express opinions on the reasonableness and 

fairness of the price and conditions of the transaction. This information will be presented to the Company's 

shareholders in compliance with the announcement of the Stock Exchange of Thailand Board at BorJor/Por. 

22-01, regarding The Information Disclosure and Operations of Listed Companies in Connected 

Transactions, B.E. 2003. 

4. Details of acquired assets 

The Company will acquire 38,000,000 common shares of TEAMG, constituting 4.28% of TEAMG's 

increased paid-up capital. The total value is approximately THB 174.80 million, with the breakdown as follows: 

Information about TEAM Consulting Engineering and Management Public Company Limited (“TEAMG”) 

1. Primary Information 

Company name  : TEAM Consulting Engineering and Management Public 

Company Limited (“TEAMG”) 

Business type : Operate a comprehensive engineering and environmental 

consulting business encompassing study, design, report 

preparat ion, pro ject management, and construction 

superv i s ion .  Th is  i nc ludes  exper t i se  in  p repar ing 

environmental impact assessment reports. 

Juristic person registration No. : 0107561000030 

Company location : 151 Nuanchan Road, Nuanchan Subdistrict, Bueng Kum 

District, Bangkok 10230 

Registered capital : THB 477,000,000.00, par value THB 0.50 per share 

Issued and paid-up capital : THB 408,950,809.00, par value THB 0.50 per share 

Website : http://www.teamgroup.co.th 

2. Nature of Business   

TEAMG provides integrated engineering and environmental consulting services, covering planning, 

construction, development, and renovation. It also excels in adapting various engineering projects to suit 

the needs of diverse project types, offering a comprehensive and eff icient one-stop service to customers. 

In essence, TEAMG offers a comprehensive range of engineering and environmental consulting services, 
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starting from the conceptual development of projects, preparation of project master plans, feasibility 

studies, project surveys, and detailed designs, incorporating environmental impact assessments. TEAMG 

also provides consultancy in construction control, project management, equipment operation, and 

maintenance post-project delivery. TEAMG extends its expertise to related businesses  such as installing 

tools and supporting equipment (Instrumentation), aerial photography (Drone-based survey), mapping 

services, and utilizing Building Information Modeling (BIM) systems, services further encompass Digital 

Twin technology for asset data management, water resource projects, Engineering Procurement and 

Construction Contract (EPC), and climate change management, including greenhouse gases. TEAMG 

serves various sectors including transportation, logistics, water resources, buildings, basic utilities, 

environment, energy, and provides unrelated consulting services in strategic organizational management, 

investment finance, and marketing. The clientele of TEAMG spans the public and private sectors, including 

international customers, particularly those involved in projects within CLMV countries (Cambodia, Lao PDR, 

Myanmar, and Vietnam).  

TEAMG aims to develop integrated innovative businesses in the region by expanding investments in 

areas of expertise, such as renewable energy and water resources. It also adopts new innovations to 

enhance work efficiency and environmental friendliness, ultimately generating recurring income. 

 

 

 

 

 

 

 

The nature of TEAMG's services can be classified as follows: 

(1) Types of services according to the nature of business operations 

TEAMG operates an integrated engineering and environmental consulting business, offering 

comprehensive one-stop services across the entire project development cycle. This includes master 

planning, project feasibility studies, detailed design, environmental impact studies, p roject 

management, construction supervision, and ongoing operations and maintenance. 

BIM (Building Information Modeling) is a digital technology and process that integrates various information 
throughout the life of the physical environment into a unified system. It possesses the potential to interface 
with other technologies. (Definition from BIM Association Thailand) 

 

A Digital Twin is a virtual model that reflects the current state of an object in the physical world, 
providing accurate and up-to-date information for the benefit of the object's owner. 
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The picture shows the services offered based on the nature of business operations 

 

 

The service can be divided into 3 types according to the nature of the service as follows: 

• Study & Design Businesses 

TEAMG offers study, design, and reporting services for project development across 

diverse fields such as engineering, architecture, and the environment. The essential 

operational characteristics are classified into distinct steps as follows: 

o Master Plan 

Master planning involves establishing guidelines and frameworks for the holistic 

implementation and/or development of a project. Also referred to as the Master Plan, it 

includes the formulation of a clear strategy to serve as a framework for guiding long-

term operations. The master plan is designed to maintain consistency and respond 

promptly to changes in both the internal and external environment. 

o Feasibility Study 

When delivering consulting services for the preparation of a project's feasibility 

study, TEAMG systematically analyzes key aspects such as engineering, marketing, 

finance and economics, business and management, social, and environmental 

considerations. This comprehensive evaluation ensures the practical viability of the 
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project, examining its feasibility, potential returns, and the efficient utilization of 

resources. The process also addresses the management of subsequent environmental 

and social impacts, while ensuring the achievement of specified objectives within 

budgetary and time constraints. 

o Survey and Detailed Design 

TEAMG delivers surveying and detailed design services tailored to the specific 

requirements of project owners. The scope of work encompasses survey forms, 

project location maps, general details, various system works in the project area, 

continuous areas influencing the project, infrastructure plans, building plans, and 

various facilities within the project area. Additionally, construction plans are provided 

for the preparation of bidding documents (Tender Documents) and/or for 

implementation in the actual construction phase. 

o Environmental Impact Assessment: EIA 

Environmental Impact Assessment (EIA) is a study conducted to anticipate both 

positive and negative effects arising from the implementation of significant projects or 

activities that may influence various aspects of the environment, encompassing natural 

resources, economics, and society. The primary objective is to identify preventive 

measures and efficient solutions to mitigate environmental impacts. The findings of the 

EIA are crucial in decision-making processes related to the development of the 

specified project or business. 

• Project Management & Construction Supervision: PMSC 

TEAMG offers construction management and control services to entrepreneurs or 

project owners lacking personnel or expertise in this domain. It is essential for the project 

owner to engage a consulting engineering company with experience and proficiency in 

project management and control. The consulting company acts as a representative, 

overseeing and managing activities and outcomes at every stage of the project. This spans 

the planning process, contractor recruitment, detailed design, construction, post-construction 



Enclosure 5 

handover, personnel training, actual work trials, inspection of work results, and systematic 

inspection throughout the work guarantee period. 

• Related Business 

In addition to the aforementioned consulting services, TEAMG extends its offerings to 

related businesses, ensuring a more comprehensive approach to meet customer needs. 

These services can be categorized as follows: 

- Related Services provided by TEAMG include Engineering Procurement and 

Construction Contract (EPC) work, installation of tools and supporting equipment 

(Instrumentation), aerial photography and mapping services through Drone-based 

surveys, involvement in architecture, engineering, and construction utilizing Building 

Information Modeling (BIM) systems, and asset management using Digital Twin 

technology. 

 

Related business services that TEAMG operates include: 

o Asset Management: In 2021, TEAMG established Asset Activator Company 

Limited (“ASATV”) in partnership to leverage BIM technology for Facility 

Management. The aim was to reduce costs and enhance building and energy 

management efficiency. ASATV developed a platform integrating data and 

displaying results, including ERP system linkage. Targeting customers such as 

industrial estates, department stores, and large buildings. In 2022, ASATV 

became part of DTX Company Limited (“DTX”), with TEAMG holding a 50% 

stake and the other 50% stake is held by DITTO. This move aimed to expand 

the asset management business using Digital Twin technology, creating a 

computerized model mirroring the real-time state of a physical object. This 

"Digital Twin" facilitates real-time information, aids in decision-making, and 

develops efficient working systems, all while being a flexible, self -developed 

program with Thai support, adaptable to customer readiness and budget 

constraints. 
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o New Zoo Construction Project (Phase 1), Khlong Hok, The Zoological Park 

Organization under The Royal Patronage of H.M. The King: The project's 

objective is to construct a new zoo spanning 300 rai in the Khlong Hok area, 

Thanyaburi District, Pathum Thani Province where TEAMG is holding 10% in the 

Consortium and DITTO & Subsidiary company is holding 59%. The goal is to 

establish a leading, modern zoo adhering to world-class standards, serving as 

a significant educational resource about nature and wildlife both nationally and 

internationally. Additionally, it aims to function as an eco-friendly recreational 

center supporting sustainable tourism and providing community benefits. In this 

endeavor, TEAMG operates in the Engineering Procurement and Construction 

Contract (EPC) section. 

o Phase 2 of the Construction of the Precious Wood Knowledge Museum on 

the Auspicious Occasion of the Grand Coronation Ceremony by the Ministry of 

Natural Resources and Environment:  The construction is located in the Wang 

Thonglang area, Bangkok, covering an area of 79 rai. This project aims to serve 

as a cultural heritage site for the Thai people and a venue to welcome royal or 

government guests where TEAMG is holding 24.50% of the Consortium and 

Ditto & Subsidiary is holding 49.50% of the Consortium. TEAMG is actively 

involved in the Engineering Procurement and Construction Contract (EPC) 

section. 

- Innovative Investment TEAMG invests in various innovation projects as follows: 

o Water Recycling project in the Suan Luang-Samyan area of Chulalongkorn 

University: In 2020, TEAMG invested in a project with a production capacity of 

not less than 240 cubic meters per day. The project involves treating wastewater 

from the CU-Terrace and CU I-HOUSE buildings and subsequently selling it 

back to Chulalongkorn University. The treated water is utilized for watering the 

trees in Chula 100 Years Park and the surrounding areas. The operation of this 

initiative is planned for a duration of 10 years. 
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o Central cooling system project for Chulalongkorn University: In 2020, 

TEAMG established a new joint venture company named Prathumwan Smart 

District Cooling Company Limited. The joint venture, with a registered capital of 

50 million Baht (later increase to 390 million Baht in 2023), comprises three 

companies: TEAMG, BCPG Public Company Limited, and Keppel DHCS Pte. 

Ltd. The joint venture is dedicated to installing and managing a central cooling 

production system (District Cooling) for various buildings within the "Chula 

Smart City" project. This project is situated in  the Suan Luang-Sam Yan 

commercial zone of Chulalongkorn University. 

o Solar power trading project (Solar Rooftop):  In 2021, ATT Consultant 

Company Limited (ATT) invested in the solar power trading project (Solar 

Rooftop) in collaboration with Linh Gas Cylinder Company Limited. The initiative 

involved installing solar panels and related structures on the roof of Linh Gas 

Cylinder Company Limited’s factory, providing a production capacity of 

approximately 1.0 MW. The electricity generated from solar energy is sold to 

factory under a power purchase agreement spanning 10 years. Construction 

has been successfully completed, and the project is currently undergoing 

power supply trials. 

o Water production system project for use in Sawanpracharak Hospital (New 

Branch)  In 2021, TEAMG invested in a water production system for 

Sawanpracharak Hospital (New Branch), with a maximum capacity of 2,400 

cubic meters per day. The investment covers the construction, installation, 

management, production, and maintenance of the water supply system. This 

includes the raw water system, raw water pipeline system, water production 

system, and water supply pipeline installation within the hospital area. TEAMG 

will sell tap water for hospital operations over a 26 -year period, receiving 

compensation based on actual usage. Construction has been completed, and 

the system commenced operations in November 2022. 
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- Climate Change and Greenhouse Gas Services: In 2023, TEAMG expanded its 

services in Climate Change Management and Greenhouse Gas Services. The 

expanded scope includes various services as follows: 

- Climate Change Advisory Services and Greenhouse Gas solutions. This 

includes assessing the Carbon Footprint of Organization (CFO) and Carbon 

Footprint for Product (CFP). Additionally, services cover the registration of 

greenhouse gas reduction projects, among others. 

- GHG Validation and Verification Service* (Carbon Footprint of Organization: 

CFO) 

* The process is currently undergoing registration as a certification body with TISI and TGO. 
The anticipated completion of this process is expected by June 2024. 

 

Detail of Projects between the Company and TEAMG 

The Company and its subsidiaries have engaged TEAMG as consultants to prepare various project 

documents, such as consulting projects to prepare documents for organization carbon footprint certification, 

development projects for automatic long-distance waterway monitoring systems (Southern Thailand Watershed, 

West Coast), and others. Additionally, the Company and TEAMG have undertaken significant joint projects as 

follows: 

1. Construction Project for Museum Phase 2: The Construction of the Precious Wood Knowledge Museum 

on the Occasion of the Grand Coronation Ceremony 

Project Detail: Construction of Museum Phase 2 in Wang Thong Lang district, Bangkok on the 79 

Rai of land to serve as cultural heritage for the Thais and to be utilized as a 

welcoming venue for guests of the Royal Family or government officials. 

Proportion: TEAMG is holding 24.50% of the Consortium and DITTO & its subsidiary is holding 

49.50% of the Consortium. 

Responsibilities: 

DITTO and its subsidiary TEAMG 
- Exhibition systems such as sound and lighting 
- Wi-Fi / Network 
- CCTV system / Access Control / Elevator 

-  Utility systems such as electricity system, lighting 
system, emergency lighting system, lightning 
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DITTO and its subsidiary TEAMG 
- Ceiling work / Wood work / Carving & Painting 

Work 
protection system, fire protection system, and 
plumbing system.  

 

2. The New Zoo Construction Phase 1 at Khlong Hok with the Zoological Park Organization of Thailand 

under the Royal Patronage of H.M. the King 

Project Detail: To establish a new wildlife park in the vicinity of Khlong Hok, Thanyaburi District, 

Pathum Thani Province, with the aim of becoming a modern and world-class zoo. 

The objective is to serve as a learning center for the country's and international's 

important natural habitats and wildlife, as well as to provide recreational activities 

that support environmentally-friendly tourism. Additionally, it aims to be a beneficial 

area for the general public 

Proportion: TEAMG is holding 10% of the Consortium and DITTO & its subsidiary is holding 

59% of the Consortium. 

Responsibilities: 

DITTO and its subsidiary TEAMG 
- IoT (Internet of Things) to facilitate the 

communication between devices and cloud 
-  Smart Data Center / IT system for both hardware 

and software 
-  Elevator, Escalator, and other Signage 
-  Main exhibition and animal exhibition, both 

softscape and hardscape 
-  Interior design 

-  Utility systems such as water supply system, 
drainage system, high voltage power transmission 
lines, and communication systems 

 

3. Organizational Structure 

TEAMG has invested in subsidiaries and associated companies, totaling 12 operational entities. The 

shareholding structure is as follows: 
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 Source: Information from TEAMG 

4. Shareholder Structure 

TEAMG has a registered capital of THB 477,000,000.00, with THB 408,950,809.00 already paid. This 

capital is distributed among 817,901,618 common shares with a par value of THB 0.50 per share. As of 11 

January 2024, the first 10 major shareholders of TEAMG are as follows: 

No. Name of Shareholders  
Number of 

Shares Held 
Percent 

(%) 

1 Mr. Teerachai Rattanakamolporn 130,348,800 15.94 

2 Mr. Sataporn Ngamruengphong 41,232,080 5.04 

3 Mr. Amnat Phromsutra 30,390,800 3.72 

4 Mr. Takorn Rattanakamolporn 24,380,000 2.98 

5 Mr. Sompong Chonecadeedumrongkul 21,900,500 2.68 

6 Mr. Supachoke Tantivit 21,600,000 2.64 

7 Ms. Pitchayada Phongnukrohsiri 20,800,200 2.54 

8 Mrs. Penpilai Phonchaipanich 20,131,600 2.46 

9 Miss Yupadee Premchun 20,081,520 2.46 

10 Thai NVDR Company Limited 19,103,543 2.34 

 Other shareholders  467,932,575 57.21 

 Total 817,901,618 100.00 
Source: Thailand Securities Depository Co., Ltd. 
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5. Board of Directors 

As of 24 February 2024, the Board of Directors comprises of 9 members, whose names are as 

follows: 

Name Position  

1. Mr. Rapee Phongbupakicha Chairman of the Board of Directors / Independent Director / 

Chairman of the Audit Committee 

2. Dr. Apichat Sramoon Chief Executive Officer / Director 

3. Mr. Chawalit Chantararat Director 

4. Mr. Prasong Wangrattanapranee Director 

5. Mr. Amnat Prommasutra Director   

6. General Wichien Sirisoonthorn Independent Director / Member of Audit Committee   

7. Mrs. Suwimol Chrityakierne Independent Director / Member of Audit Committee   

8. Assoc. Prof. Dr. Chamlong Prabkeao Independent Director  

9. ACM. Kongsak Chantarasopa Independent Director 
Source: SET 

6. Executives  

As of February 1, 2024, the executives of TEAMG comprises 7 members, whose names are as 

follows: 

Name Position  

1. Dr. Apichat Sramoon Chief Executive Officer 

2. Mr. Nakhon Sanyasiri Chief Operating Officer No. 1 

3. Dr. Teerawut Juirnarongrit Chief Operating Officer No. 2 

4. Mr. Pawak Vongpichate Chairman Related Business Operations No. 1. 

5. Mr. Sompat Suwapit Chairman Related Business Operations No. 2. 

6. Mr. Sita Tansiri Chief Strategy Officer 

7. Mrs. Penpilai Phonchaipanich Chief Financial Officer 
Source: SET 
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7. Summary of Financial Status and Operational Results   

Table 1: Profit and Loss Statement for the Year 2021 to 2023 

Profit (Loss) Statement 
31 December 2021 31 December 2022 31 December 2023 

Million Baht % Million Baht % Million Baht % 

Sales and Service Income 1,759.31 100.00% 1,623.67 100.00% 1,673.67  100.00% 

Cost of Sales and Services (1,318.26) (74.93%) (1,201.95) (74.03%) (1,180.65)  (70.54) 

Gross Profit 441.05 25.07% 421.72 25.97% 493.02 29.46% 

Other Income 21.31 1.21% 15.83 0.97%  11.64 0.70% 

Selling and Administrative 

Expenses 
(322.59) (18.34%) (316.12) (19.47%)  (351.54) (21.00%) 

Profit from Operations 139.77 7.94% 121.42 7.48% 153.12 9.15% 

Financial Income 6.87 0.39% 14.65 0.90% 25.08  1.50% 

Financial Cost (3.77) (0.21%) (7.88) (0.49%) (9.95)  (0.59%) 

Share of Profit or Loss from 

Equity Investment in 

Associates 

(1.33) (0.08%) (0.11) (0.01%) (0.53)  (0.03%) 

Profit Before Income Tax 141.55 8.05% 128.08 7.89% 167.71 10.02 % 

Income Tax Expense (29.69) (1.69%) (25.02) (1.54%) (38.44)  (2.30%) 

Net Profit (Loss) 111.85 6.36% 103.06 6.35% 129.27 7.72% 

Source: SET 

Table 2: Financial Position Statement for the Year 2021 to 2022 

Statement of financial position 
31 December 2021 31 December 2022 31 December 2023 

Million Baht % Million Baht % Million Baht % 

Asset              

Current Assets             

Cash and Cash Equivalents 331.26 15.22% 461.91 19.82% 295.04  12.13% 

Trade Receivables and Other Receivables 367.91 16.90% 450.54 19.33% 596.66  24.53% 

Unbilled Revenue 861.15 39.56% 778.23 33.39% 829.44  34.10% 

Work in Process and Inventory 15.97 0.73% 23.38 1.00% 0.06  0.00% 

Short-Term Lease Liabilities 1.41 0.06% 1.60 0.07% 2.34  0.10% 

Other Current Financial Assets 4.12 0.19% 1.14 0.05% 22.75  0.94% 

Other Current Assets 68.41 3.14% 64.95 2.79% 67.92  2.79% 

Non-Current Assets Held for Sale 0.00 0.00% 1.97 0.08% 0.00   0.00% 

Total Current Assets 1,650.22 75.82% 1,783.72 76.54% 1,814.21 74.59% 

Non-current Assets             
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Statement of financial position 
31 December 2021 31 December 2022 31 December 2023 

Million Baht % Million Baht % Million Baht % 

Bank Deposit with Collateral 55.67 2.56% 64.67 2.77%  47.11 1.94% 

Investment in Joint Venture 10.48 0.48% 10.20 0.44%  23.67 0.97% 

Investment in Joint Trade 0.00 0.00% 0.62 0.03%  8.45 0.35% 

Long-term Debt under Financial Lease Agreement 17.72 0.81% 71.30 3.06% 80.85  3.32% 

Other Non-Current Assets 0.00 0.00% 0.00 0.00% 22.20 0.91% 

Real Estate for Investment 2.44 0.11% 2.09 0.09% 2.14  0.09%  

Land, Buildings, and Equipment 142.32 6.54% 149.03 6.39% 183.30  7.54% 

Right-of-Use Assets 39.73 1.83% 36.06 1.55% 40.28  1.66% 

Deferred Income Tax Assets 58.02 2.67% 58.82 2.52% 50.76  2.09% 

Performance Guarantee 106.83 4.91% 93.89 4.03% 100.78  4.14% 

Intangible Assets 51.50 2.37% 46.57 2.00% 42.03  1.73% 

Other Non-current Assets 41.71 1.92% 13.61 0.58% 16.57  0.68% 

Total Non-current Assets 526.42 24.18% 546.87 23.46% 618.13 25.41% 

Total Asset 2,176.64 100.00% 2,330.59 100.00% 2,432.34 100.00% 

Liabilities and Equity             

Current Liabilities             

Overdrafts and Short-term Borrowings from 

Financial Institutions  
67.47 3.10% 168.80 7.24% 105.00  4.32% 

Trade Payables and Other Payables 211.52 9.72% 163.41 7.01% 184.19  7.57% 

Advance Service Revenue and Unearned 

Revenue 
521.77 23.97% 553.87 23.77% 575.59  23.66% 

Short-term Lease Obligations 14.02 0.64% 14.13 0.61% 16.11  0.66% 

Long-term Borrowings from Financial Institutions 0.00 0.00% 2.14 0.09% 4.27  0.18% 

Deferred Income Tax Liabilities 6.28 0.29% 2.23 0.10% 6.40  0.26% 

Other Current Liabilities 43.49 2.00% 68.57 2.94% 60.93  2.50% 

Total Current Liabilities  864.55 39.72% 973.13 41.75% 952.49 39.16% 

Non-current Liabilities             

Long-term Lease Liabilities 24.15 1.11% 22.60 0.97%  24.47 1.01% 

Long-Term Employee Benefits Reserve 271.59 12.48% 270.82 11.62%  239.84 9.86% 

Long-Term Borrowings from Financial Institutions 0.00 0.00% 34.52 1.48%  30.25 1.24% 

Total Non-current Liabilities 295.74 13.59% 327.94 14.07% 294.56 12.11% 

Total Liabilities  1,160.29 53.31% 1,301.07 55.83% 1,247.06 51.27% 

Shareholder's Equity             

Registered Capital       

Common Shares 954,000,000 shares, par value of 

THB 0.5 per share 
340.00 15.62% 340.00 14.59% 477.00 19.61% 
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Statement of financial position 
31 December 2021 31 December 2022 31 December 2023 

Million Baht % Million Baht % Million Baht % 

Issued Capital and Fully Paid       

Common Shares 817,901,618 shares, par value of 

THB 0.5 per share 
340.00 15.62% 340.00 14.59% 408.95 16.81% 

Additional Paid-In Capital 424.32 19.49% 424.32 18.21%  424.32 17.44% 

Deficit from Changes in Ownership Interest of 

Subsidiaries 
(22.22) -1.02% (22.22) -0.95%  (23.64) (0.97%) 

Deficit from Restructuring Business Operations of 

Group Companies under Common Control 
(22.55) -1.04% (22.55) -0.97%  (22.55) (0.93) 

Share-based Payment 0.00 0.00% 0.00 0.00% 15.20 0.62% 

Retained Earnings            

Allocated - Legal Reserve 23.30 1.07% 27.90 1.20% 32.00  1.32% 

Unallocated 268.27 12.32% 277.13 11.89% 348.87  14.30% 

Other Components of Shareholders’ equity 0.00 0.00% 0.00 0.00% 2.36 0.10% 

Total Equity of the Parent Company 1,011.12 46.45% 1,024.58 43.96% 1,184.50  48.70% 

Non-controlling Interest 5.22 0.24% 4.94 0.21% 0.78  0.03% 

Total Shareholder's Equity 1,016.35 46.69% 1,029.52 44.17% 1,185.29 48.73% 

Total Liabilities and Shareholders' Equity 2,176.64 100.00% 2,330.59 100.00% 2,432.34 100.00% 

Source: SET 

 

5. Total Compensation Value, Criteria used to Determine the Total Value of Each Item, and the Payment 

Methods Employed 

Total Compensation Value 

The total value of assets acquired in this instance amounts to THB 174.80 million, comprising 38,000,000 

common shares of TEAMG. The nominal value per share is THB 0.50, equivalent to 4.28% of the registered paid-

up capital of TEAMG, following the capital increase in this round. 

Criteria used to Determine the Total Value of Each Item 

The criteria used to determine the total value of assets obtained from the reference price in the market, with a 

discount not exceeding 10%. The market price is considered based on the weighted average price of TEAMG shares 

in the stock market over the last 7 consecutive business days preceding the meeting of the TEAMG’s Board of Directors 

on 23 February 2024 (between 14 February 2024 and 22 February 2024). 
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Payment Methods Employed 

The Company will make a payment of approximately THB 174.80 million as compensation to TEAMG for the 

acquisition of 38,000,000 shares of TEAMG, equivalent to 4.28% of the registered capital after this capital 

increase. This transfer of share rights to the Company by TEAMG will be executed through a cash payment, 

cashier's check from a commercial bank, or a bank transfer through the commercial bank system to TEAMG's 

deposit account or any other agreed-upon account between the Company and TEAMG. 

6. Expected Benefits to the Company 

a. The Company has invested in a business related to its current operations, aiming to create synergies 

that can add value to its existing business. This investment represents a strategic partnership to 

enhance business potential, providing opportunities for mutual collaboration and potential future 

joint ventures between the Company and TEAMG. 

b. The Company recognizes the importance of skilled personnel and various professionals who can 

contribute to the business's advancement. Currently, TEAMG has over 900 skilled professionals in 

engineering, architecture, environmental, and various academic fie lds. This substantial expertise 

enables the Company to benefit from the investment by leveraging the proficiency of its workforce to 

meet diverse customer needs, both present and future.  

c. The Company has invested in a business with high potential and significant growth opportunities in 

the future. 

d. The Company has the opportunity to recognize revenue and receive returns on investment from this 

venture. 

7. Source of Funds  

The Company utilizes its internal cash flow for the transaction. Additionally, the Company maintains 

sufficient working capital for conducting its business operations. 

8. Transaction Terms and Conditions 

Due to the interconnected nature of the transactions involved, this undertaking is considered a significant 

transaction for the registered company. Therefore, the Company is obligated to appoint independent financial 

advisors to provide opinions to the Company's shareholders regarding the connected transactions with the stock 
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exchange and propose them at the shareholders meeting for approval. The proposal requires a vote of not less 

than three-fourths (3/4) from the total number of shareholders or proxies (if any) present at the meeting, excluding 

the shares with vested interests. The Company is required to send a notice of the shareholders meeting along with 

the opinions of the independent financial advisors to the shareholders at least 14 days prior to the meeting. This 

decision was resolved at the Board of Directors’ meeting to propose to the Annual General Meeting of 

Shareholders scheduled for 25 April 2024 for consideration and approval of the subsequent transaction. 

9. Nature and Scope of Liabilities for Related Parties 

The list of individuals without the right to attend and vote during agenda 5, "To Consider and Approve of 

Connected Transactions: Acquisition of Shares in TEAM Consulting and Management Public Company Limited 

("TEAMG")," at the Annual General Meeting of Shareholders for the year 2024 on 25 April 2024, is as follows: 

1. Mr. Teerachai Rattanakamolporn holds controlling power in DITTO (with a combined spousal 

shareholding percentage of 31.97%) and is the major shareholder in TEAMG (with a combined spousal 

shareholding percentage of 16.01% of the registered paid-up capital). 

2. Mr. Takorn Rattanakamolporn, a close relative (younger brother) of Mr. Teerachai Rattanakamolporn, 

serves as a director, CEO, and major shareholder in DITTO (with a combined spousal shareholding 

percentage of 14.02%) and holds shares in TEAMG (with a combined spousal shareholding percentage 

of 3.18% of the registered paid-up capital). 

3. Miss Pondkarn Rattanakamolporn, a close relative (elder sister) of Mr. Teerachai Rattanakamolporn, 

serves as a director, Chief Operating Officer of the Company, and a shareholder (with a combined 

spousal shareholding percentage of 0.47% of the registered paid-up capital). 

10. Board of Directors' Opinion on the Transaction 

The Company's Board of Directors has passed a unanimous resolution approving the mentioned 

transaction. After careful consideration, the Board deems that the transaction and its value are appropriate, 

reasonable, and beneficial for the long-term interests of the Company and all its shareholders. By engaging into 

this transaction, the investment is in a business related to engineering consultancy in climate technology. TEAMG 

currently stands as one of the leading firms in engineering and environmental consultancy, providing 

comprehensive services ranging from studies, design, report generation, project management, construction 

supervision, to environmental impact assessment reporting. The company sees this as a business closely linked 
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to its data management systems, which can create synergies for its overall business operations. The Company 

also maintains sufficient working capital for its operations, and the transaction will not have a significant impact on 

the Company's working capital. Directors who have a vested interest in the matter, namely Mr. Takorn 

Rattanakamolporn and Miss Pondkarn Rattanakamolporn, did not participate in this meeting. Therefore, it is 

deemed appropriate to propose to the 2024 General Meeting of Shareholders to consider and approve the entry 

into related party transaction in the case of acquiring shares in TEAM Consulting Engineering and Management 

Public Company Limited (“TEAMG”). 

11. Audit Committee or Director's Opinion Differing from the Board of Directors 

The Audit Committee's opinion is not divergent from that of the Board of Directors. 
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Information Memorandum 2 

Information about the nature of the company's business operations and business trends. 

1. Primary Information 
Company Name : Ditto (Thailand) Public Company Limited 

Business Type : Distribution and services of the one-stop Document and Data 

Management  Solut ion and technology engineer ing 

contracting for government agencies 

Juristic Person Registration No. : 0107559000150 

Company Location : 235/1-3 Ratphattana Road, Ratphattana Sub-district, 

Saphansung District, Bangkok 10240 

Registered capital : 399,678,906.50 Baht par value of 0.50 Baht per share 

Issued and Called Capital : 346,956,799.00 Baht par value of 0.50 Baht per share 

Website : http://www.dittothailand.com 

 

2. Overview of the Business Operation of the Company and its Subsidiaries 
Ditto (Thailand) Public Company Limited (“the Company” or “DITTO”) was established on October 1, 

2013, by the Group of Rattanakamolporn Family from the merger of the entities between Siam Royal Industry 

Company Limited, Copy Man Rental Company Limited, and Ditto (Thailand) Company Limited. The Company 

operates the distribution and service business in the fields of Document and Data Management Solutions, 

and technology engineering service and contracting business for the projects of government agencies, such 

as Astronomy Center, Museum, Telemetering System, or Early Warning System, etc.  

 

The Company registered to transform into a public company limited on April 20, 2016. At present, the 

Company operates a total of 4 main businesses that are: 

1. Group of data & document management distribution and service business 
2. Group of rental, sales and services of copiers, printers, and other technology business products 

(Printers, POS machines, Drive-thru system) 
3. Group of technology engineering service business (Technology Devices & Engineering) for government 

agencies 
4. Group of Green Technology business 
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Major Changes and Development 

2001 Established Siam Recondition Industry Company Limited (“SRI”) with 2 million Baht 
registered capital. 
Established Copy Man Company Limited (“CPM”) with 2 million Baht registered capital. 

2006 Established Siam TC Technology Company Limited (“TC”) with 2 million Baht registered 
capital. 

2007 Established Ditto (Thailand) Company Limited (“the Company” or “DITTO”) with 1 million 
Baht registered capital. 

2011 DITTO started to expand into the Document Management System business. 
2013 Merger of DITTO CPM and SRI for rebranding purposes under the name DITTO 
2015 Expanded into e-document storage business (Business Process Outsourcing (BPO)) 

services, starting from document scanning service. 
2016 DITTO changed its status to a public company and increased its registered capital to 200 

million Baht 
2018 Expanded to Drive-thru and POS business. 

Being appointed as distributor for HME brand. 
Signed in the waste sorting facility for Refuse Derived Fuel and organic fertilizer construction 
project  

2021 The Company issued 80 million capital increase shares, each with a par value of 0.50 Baht, 
through an Initial Public Offering (IPO) at a price of 7.50 Baht per share. The shares began 
trading on the Market for Alternative Investment (mai) on 6 May 2021. 

2022 Signed the Memorandum of Agreement with TEAM Consulting Engineering and 
Management Public Company Limited (“TEAMG”) for integration of business expertise of 
each party, such as engineering, environment, and innovations.  
 

Jointly invested with TEAMG by establishing a new legal entity named "DTX Company 
Limited" (DTX), with a registered capital of 30,000,000 Baht, to collaboratively work on 
projects focusing on new innovations and technologies leveraging the expertise of both 
companies. DITTO will invest in DTX, owning 50% of the total registered capital and shares, 
while TEAMG will also hold a 50% stake in both the registered capital and number of shares. 
 

Jointly invested with Vongsayam Korsang Company Limited  and TEAMG to engage in the 
water resources management sector by founding a new legal entity dedicated to this 
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purpose. Additionally, Siam TC Technology Company Limited, a subsidiary of DITTO, has 
been granted an area of 11,448.30 rai within the Mangrove Forest Plantation Project to 
Benefit from Carbon Credits, in partnership with the Department of Marine and Coastal 
Resources. Furthermore, in collaboration with an unrelated company, an additional area of 
10,209.89 rai has been developed. Consequently, the total area involved in the mangrove 
forest plantations, reflecting the Company's contribution, amounts to 21,658.19 rai. 

2023 The subsidiary of the Company has further engaged in the 2023 Mangrove Forest Plantation 
Project to Benefit Carbon Credits for the Community, covering an additional area of 
154,838.05 rai. This involvement increases the Company's total contribution to the 
development of mangrove forest areas to 176,496.24 rai. 

 
3. Nature of Business 

The Company and its subsidiaries operate 4 business groups: 1) Group of Data & Document Management 

distribution and service business, 2) Group of rental, sales and services of copiers, printers, and other 

technology products business (Printers, POS machines, Drive-thru system), 3) Group of technology 

engineering service business (Technology Devices & Engineering) for government agencies, and 4) Group of 

Green Technology business as per the following details.  

 

3.1 Group of Data & Document Management distribution and service business 
 

Source: Annual Registration Statement (Form 56-1 One Report) of the Company 

Submit the defined process outcome, such as recording 
data in the customer work system, etc., or further 
analyzing data  

Manage data according to workflow by 
Document Management System 

Store in Document 
Management System  

Paper document  

Convert document to 
be in digital format 

Submit or use documents and/or 
data according to the defined 

process 
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The Company provides one-stop Data & Document Management services comprising Document 

Management System Software, Enterprise Content Management System, Business Process Outsourcing, and 

Data Security  

3.1.1 Document Management System and Enterprise Content Management System Software 
The Company employs Document Management System Software for digital document storage, enabling 

documents to be organized into categories for easier searchability and usability. Moreover, Enterprise Content 

Management (ECM) systems offer the capability to store data in various formats, including photographs, beyond 

mere document storage. These systems also facilitate the forwarding of documents and their integration into 

enterprise workflows, thereby enhancing process efficiency and reducing the resources required for these 

processes. The Company serves as the official distributor for the ECM systems of Laserfiche (USA) and Amagno 

(Germany) brands. 

In addition, the Company has also distributed other software related to Enterprise Content Management, such 

as Data Analytic System Software and Cyber Security Software, etc.  
3.1.2 Business Process Outsourcing 

The Company offers document scanning and data storage services to organizations, facilitating technological 

adaptation by converting physical documents into digital formats for categorized storage. This service optimizes 

document circulation systems to match the unique workflow of each organization, enhancing searchability and 

usability. Such efficiency improvements lead to significant time savings in document retrieval and reduce the 

physical space required for document storage. This service is particularly well-suited for entities that handle a high 

volume of documents and have many document users, including financial institutions, large corporations, and 

government agencies. Stored document files can be managed through the Document Management System, 

whether it's the customer agency's own system or software provided and supported by the Company.   

This service adopts an Information Technology System, complemented by the utilization of the Company's 

personnel, to assist in document management. The Company targets both government and private agencies that 

need to transition their document storage from paper to digital format. The nature of the services  provided is 

based on contracts set for specified periods.   

The operational model begins with a thorough analysis of the customer's requirements, followed by the 

design of the operational process and document flow, tailored to the specified workflow. This process 

encompasses document preparation, scanning, and file verification prior to delivery to the customer. The 

Company is equipped to offer a comprehensive Business Process Outsourcing service that includes the design of 
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work processes, management of operational personnel, provision of Document Management System Software, 

document scanning devices, computers, servers, and other necessary equipment as per the established work 

systems. Data verification is meticulously designed to include both comprehensive and random verification of the 

work results, conducted by either the Company's personnel or the customer's personnel, to ensure that the 

outcomes meet the agreed-upon procedures and standards. 
3.1.3 Data Security 
 The Company offers data security services, specializing in cyber security for financial institutions. This 

includes employing hardware and software equipped with attack verification capabilities, as well as systems 

designed to enhance security usability. Additionally, the Company maintains dedicated personnel responsible for 

overseeing cyber security and providing 24/7 support to its customers.  

 
3.2 Group of rental, sales and services of copiers, printers, and other technology products business 

(Printers, POS machines, Drive-thru system), 
3.2.1 Rental service of copiers and printers, together with care 

The Company provides a copier rental service for both government and private agencies, taking full 

responsibility for all maintenance activities, i.e. replacement of printing inks, spare parts, and the repair of copiers 

to ensure they are in working condition. This service significantly reduces the maintenance burden for customers, 

especially for government agencies that face complex disbursement procedures each time they need to purchase 

printing inks or spare parts for repairs. The Company offers flexible rental contracts to meet the diverse needs of 

customers, ranging from short-term rentals for exhibitions or seminars to long-term agreements as specified by 

each customer. 

The rental copiers offered by the Company are Digital Multi -Function Photocopiers, capable of performing 

various tasks such as photocopying, printing, scanning, and transmitting documents, etc. The Company provides 

both brand-new copiers and used ones that have been reconditioned according to customer needs. These 

reconditioned copiers are previously used machines that have been repaired and restored to full functionality. The 

Company operates its own copier reconditioning factory, ensuring that each set of  reconditioned copiers 

undergoes thorough quality inspection and is confirmed to be in working order before delivery to customers. 

Currently, the Company serves a nationwide customer base, with a focus on the Bangkok Metropolitan Region 

and provinces in the eastern zone, supported by the Company’s comprehensive network of maintenance service 

units across the country.  
3.2.2 Drive-thru System 
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In 2018, the Company expanded the business to the Drive-thru System which is the product distribution 

system for customers who are on vehicles for customer convenience in the purchase of products by adhering to 

contact reduction. Therefore, the Drive-Thru System has currently started being more popular. 

The Drive-thru System distributed by the Company is the system and devices from HME, USA, which is the 

large global distributor of Drive-thru equipment and has appointed the Company to be the official dealer of Drive-

thru equipment in Thailand. The main customers are the group of famous restaurant businesses and the group of 

Thailand restaurant businesses that foresee the potential of Drive-thru services.  
3.2.3 POS Machine 

The Company has expanded its business to Point of Sales or POS System. These systems encompass a 

comprehensive range of related equipment and are integrated with software designed to record sales data for 

processing. This includes sales volume, types and quantities of products purchased by each customer, product 

stock data, and membership information, etc. To support this expansion, the Company offers preventive 

maintenance, corrective maintenance, installation, and transportation services. This is facilitated by the Company's 

experienced service technicians, who possess expertise in machinery and electronics, ensuring the Company has 

the necessary resources to provide customer services across its many nationwide branches. In addition to having 

specialized technicians for Drive-thru and POS systems, the Company has also trained its copier and printer 

service technicians to be skilled in both Drive-thru and POS systems. This cross-training approach is part of the 

Company's strategy for efficient human resource management as it expands into the distribution and service of 

Drive-thru and POS systems.  

 
3.3 Group of technology engineering service business (Technology Devices & Engineering) for  
government agencies (Technology Devices & Engineering) 
3.3.1 Planetarium and museum systems  

The subsidiary provides engineering, designing, procuring, and installing services for planetarium and 

museum systems. The planetarium system service provided by the Company ranges from the star projection 

system, which is a special purpose system requiring knowledge and expertise in design and installation, including 

construction design and building architecture, landscapes, and scientific exhibitions. The Company will design 

each part according to the principal’s requirements, procure the appropriate equipment, and then install it to be 

available. The subsidiary is currently a distributor of Evans & Sutherland Computer Corporation (USA), one of the 

world's leading star projection systems (Source: http://www.es.com) and the MEGASTAR branded star projection 

system of Ohira Tech Ltd. (Japan). 
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In the operation of planetarium and museum systems, the subsidiary is responsible for the comprehensive 

execution of the overall project design, including technology engineering system services, such as the structure, 

building, landscape, interior decoration, equipment for the internal star projection room, the star projector itself, 

and exhibitions in the vicinity of the star projection room, etc. Engineers from the subsidiary oversee the project to 

guarantee both the quality of the work and its timely completion.  
3.3.2 Telemetering 

The Telemetering System or SCADA (Supervisory Control And Data Acquisition or SCADA) System operated 

by a subsidiary is a system for measuring, collecting, transmitting and managing data, displaying data, and 

controlling the operation of remote devices through communication systems, such as mobile phone signal or high-

speed internet system, etc. The system for measuring and managing the environment consists of 3 main 

components: 

1. Sensor Unit 
2. Display and Processing Unit 
3. Monitoring Software 

The measuring equipment is designed to perform a variety of measurement functions as needed, 

including water level, rainfall, water quality, oxygen levels in water, pH, temperature, salinity, conductivity, GPS, 

CCTV, etc. This equipment then transmits the collected data to a device dedicated to data storage and 

processing. This device is responsible for displaying the data and sending it through the network to a central 

control center, where the data is recorded, processed, and the results are reported in real time. Notifications can 

also be sent out through programs or websites that have been specifically designed and developed by the 

subsidiary. Additionally, commands for remote control of the devices can be issued over the data network, 

enhancing the system's flexibility and responsiveness. 

The subsidiary focuses the engineering design in the fields of design, procurement, and installation of 

Telemetering System for irrigation, such as Automatic Long-Distance Water Monitoring System in river basins or 

Early Warning System for flood or landslide risk areas in slopes and foothills . The services range from area 

surveys, design, equipment procurement, station installation, and measuring, including the design and installation 

of control rooms for related systems. The group of main customers is the Royal Irrigation Department and the 

Department of Water Resources, etc. In addition, the Company also provides maintenance and repair services for 

Telemetering System. The Metering System Projects served by the subsidiary to design and installation are the 

feasibility study of the systemization and installation of Telemetering System for water forecast and warning of 

Wang River Watershed, feasibility study for survey and installation of the Automatic Long -Distance Water 
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Monitoring System in Chao Phraya River Watershed, and Central Mun River Watershed, and feasibility study for 

survey and installation of the Automatic Long-Distance Water Monitoring System in Yom and Nan River Watershed, 

etc.  
3.3.3 In-Building technology system 

 The subsidiary provides design, distribution and installation services of technology systems in various 

buildings, such as Video Meeting Room System, Audio-Visual Equipment, Computer Networking System, Access 

Control System, and CCTV System, etc. The subsidiary will study the customer needs or the Terms of Reference 

(TOR) of the principal, and then design the system and select the appropriate equipment for presenting to the 

customers. The subsidiary directly proposes the projects to the customers or sub-contract from the system 

contractor or proposes work in collaboration with another company that is differently specialized in the nature of 

Consortium or Joint Venture and takes responsibility, particularly the part of in-building technology. Other 

members in a Consortium or Joint Venture are responsible for other parts of the works, such as building structural, 

landscape, architectural works, etc. or may hire a sub-contractor to operate the said parts of the works. 

 
3.4 Group of green technology business  

In the past, the subsidiary has participated in the implementation of the Construction Project for Refuse Derived 

Fuel (RDF) and Organic Fertilizer Production Management System, Samut Prakan City Municipality, to construct 

the building, machines, equipment and control system for Refuse Derived Fuel (RDF) and Organic Fertilizer 

Production Sorting System. In the past 2022, the subsidiary entered to operate the Supervision Project for Refuse 

Derived Fuel (RDF) and Organic Fertilizer Production Management System with Samut Prakan City Municipality.   

In addition, in 2022, the subsidiary participated in the implementation of the Mangrove Forest Plantation Project 

to Benefit from Carbon Credits. The Company has been allocated an area of 11,448.3 rai from the Department of 

Marine and Coastal Resources. Later on, the subsidiary cooperated with other unrelated companies to jointly 

develop the Project for another 10,209.89 rai. The total area jointly developed by the subsidiary to plant the 

mangrove forest is 21,658.19 rai. The project operating duration of the said Project is 30 years. In addition, the 

subsidiary has participated in the 2023 Mangrove Forest Plantation Project to Benefit from Carbon Credits for 

Community for another 154,838.05 rai. At present, the Company has participated in the development of a total 

allocated mangrove forest plantation area of 176,496.24 rai. 
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4 Company Structure  
The Company has invested in 4 subsidiaries and invested through 1 subsidiary. The nature of business is 

classified as follows:  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5 Shareholder Structure 
The Company’s registered capital is 399,678,906.50 Baht which was called for 346,956,799.00 Baht. The 

registered capital consists of 693,913,598** ordinary shares at a par value of 0.50 Baht per share. The list of the 

top twelve major shareholders of the Company as at December 28, 2023, is as follows: 

 

Name of Shareholders Number of Shares % 

1 Mr. Teerachai Rattanakamolporn* 175,160,000  25.24% 

2 Mr. Takorn Rattanakamolporn 97,320,000  14.02% 

3 Mr. Sathaporn Ngamruengpong 42,351,004  6.10% 

4 Mr. Pichit Viwatrujirapong 33,200,000  4.78% 

5 Mr. Sompong Cholkadeedamrongkul 24,252,100  3.49% 

6 Ms. Thidarat Suamornrattanakul 22,680,000  3.27% 

7 Mrs. Kanlaya Suamornrattanakul 22,392,000  3.23% 

8 Thai NDVR Company Limited   16,779,942  2.42% 

Ditto (Thailand) Public Company Limited 

One-Stop Document and Data Management System Service Business 

 

 Netbay Public Company Limited 

Inventing, Creating, and Developing Business for 
Digital Business Technology Platform  

 DTX Company Limited 

Digital Twin Technology Business 

 Asset Activator Company Limited 

Service Business for Asset Data Management  
using Digital Twin  

Somapa Information Technology Public Company Limited 

Advance Passenger Processing System Service Business 

Siam TC Technology Company Limited 

Engineering Work-Related Product and Technology 
Acquisition Business  

Company Establishment Date 22 February 2006 
Type of Share                          Ordinary Shares 
Number of Shares                   200,000 Shares 
Paid-Up                                   200,000 Shares  

Share Value               100.00 Baht per Share  
Registration Capital    20,000,000.00 Baht  
Paid-Up Capital           20,000,000.00 Baht  
Investment Proportion  99.99% 

 Company Establishment Date 6 December 2022 
Type of Share                          Ordinary Shares 
Number of Shares                   3,000,000 Shares 
Paid-Up                                   125,000 Shares  

Share Value           10.00 Baht per Share  
Registration Capital  30,000,000.00 Baht  
Paid-Up Capital   1,250,000,000.00 Baht  
Investment Proportion  50.00% 

 Company Establishment Date 22 April 2014 
Type of Share                Ordinary Shares 
Number of Shares         200,000,000 Shares 
Paid-Up                         200,000,000 Shares  

Share Value           1.00 Baht per Share  
Registration Capital  200,000,000.00 Baht  
Paid-Up Capital        200,000,000.00 Baht  
Investment Proportion  24.90% 

 Company Establishment Date 4 Mar 2011 
Type of Share                 Ordinary Shares 
Number of Shares          250,000,000 Shares 
Paid-Up                          250,000,000 Shares  

Share Value              0.80 Baht per Share  
Registration Capital  200,000,000.00 Baht  
Paid-Up Capital        200,000,000.00 Baht  
Investment Proportion  18.00% 

 

Company Establishment Date 1 October 2013 
Type of Share                          Ordinary Shares 
Number of Shares                   660,713,598 Shares 
Paid-Up                                   660,713,598 Shares  

Share Value              0.50 Baht per Share  
Registration Capital  395,592,661.50 Baht  
Paid-Up Capital        330,356,799.00 Baht 

 

Company Establishment Date 13 September 2021 
Type of Share                          Ordinary Shares 
Number of Shares                   1,500,000 Shares 
Paid-Up                                   1,000,000 Shares  

Share Value              10.00 Baht per Share  
Registration Capital  15,000,000.00 Baht  
Paid-Up Capital        10,000,000.00 Baht 
Investment Proportion  51.00% 
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Name of Shareholders Number of Shares % 

9 Mrs. Wannakarn Petchlohakul. 15,069,584  2.17% 

10 Mr. Denpong Somapa 14,434,200  2.08% 

11 BANK OF SINGAPORE LIMITED* 12,000,000  1.73% 

12 UBS AG, SINGAPORE BRANCH* 12,000,000  1.73% 

 Other shareholders  206,274,768  29.73% 

Total 693,913,598** 100.00% 
Remark: *Mr. Teerachai Rattanakamolporn holds 175,160,000 shares in his name, holds shares via the custodians named BANK OF SINGAPORE 

LIMITED for 12,000,000 shares, and UBS AG SINGAPORE BRANCH for 12,000,000 shares. 

**The number of shares held in the Company as at the latest Book-Closing Date on December 28, 2023, was adjusted in the 

Company’s increase in the newly issued capital of not more than 33.2 million shares to Pichit Viwatrujirapong as the consideration 

payment in the purchase of NETBAY ordinary shares on February 22, 2024. 

 

6 Board of Directors 
As of February 1, 2024, the Board of Directors consists of 9 directors with the following list. 

List Position 

1. Professor Wutthisan Tanchai Chairman of the Board of Directors / Independent Director / 

Member of the Audit Committee 

2. Mr. Takorn Rattanakamolporn Chief Executive Officer / Director 

3. Mr. Chaitad Kulchokwanich Director 

4.Ms. Pondkarn Rattanakamolporn Director 

5. Mr. Chaiyut Eiadkeaw Director 

6. Ms. Muttana Wicheankaewmanee Director 

7. Mr. Wuth Meechouay Independent Director / Chairman of the Audit Committee  

8. Mr. Tawee Mee-Ngern Independent Director / Member of the Audit Committee 

9. Mr. Narong Dechathanarujikorn Independent Director / Member of the Audit Committee 
Source: SET 
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7 Executives 
As of February 1, 2024, the Executives of the Company consist of 5 executives with the following list. 

List Position 

1. Mr. Takorn Rattanakamolporn Chief Executive Officer 

2. Mr. Chaitad Kulchokwanich Chief Financial Officer 

3. Ms. Pondkarn Rattanakamolporn Chief Operating Officer 

4. Mr. Chaiyut Eiadkeaw Chief Service Officer 

5. Mr. Prasong Sudampan Chief Marketing Officer 
Source: Annual Registration Statement (Form 56-1 One Report) of the Company 

 

8 Summary of Financial Position and Performance 
Table 1: Consolidated Statement of Income (Loss) 2021 to 2023 

Consolidated Statement of Income 
(Loss) 

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Revenues from sales and services 1,090.52 100.00% 1,236.71 100.00% 1,816.51 100.00% 

Cost of sales and service (767.99) (70.42%) (825.46) (66.75%) (1,274.77) (70.18%) 

Gross profit 322.52 29.58% 411.25 33.25% 541.74 29.82% 

Other income 2.70 0.25% 2.41 0.20% 2.35 0.13% 

Selling and administrative expenses (121.28) (11.12%) (121.95) (9.86%) (141.85) (7.81%) 

Profit from operating activities  203.94 18.70% 291.72 23.59% 402.25 22.14% 

Finance income 0.43 0.04% 0.74 0.06% 1.45 0.08% 

Dividend income 0.00 0.00% 0.04 0.00% 9.67 0.53% 

Gain on disposal and measurement of 

short-term investments 
48.59 4.46% (0.87) (0.07%) 6.23 0.34% 

Finance cost (5.94) (0.54%) (2.57) (0.21%) (2.75) (0.15%) 

Gain for hedging the risk of the group of 

net position transaction 
(0.47) (0.04%) 4.40 0.36% 0.00 0.00% 

Share of profit and loss from investments 

in associates 
0.00 0.00% (0.02) (0.00%) (1.53) (0.08%) 

Profit before income tax 246.55 22.61% 293.44 23.73% 415.31 22.86% 

Income tax expenses (45.87) (4.21%) (58.69) (4.75%) (80.22) (4.42%) 

Net profit (loss) 200.68 18.40% 234.75 18.98% 335.10 18.45% 

Source: SET 
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Table 2: Consolidated Statement of Financial Position as at December 31, 2021 - 2023 

Consolidated Statement of Financial 
Position 

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Current assets             

Cash and cash equivalents 411.86 30.67% 242.23 14.61% 156.75 4.70% 

Short-term investments 46.49 3.46% 458.33 27.64% 509.28 15.27% 

Trade and other receivables 217.78 16.22% 266.86 16.09% 630.08 18.89% 

Unbilled completed work value 253.93 18.91% 311.36 18.78% 469.10 14.06% 

Inventory 29.87 2.22% 57.44 3.46% 51.31 1.54% 

Other current assets 78.52 5.85% 26.45 1.59% 191.31 5.73% 

Total current assets 1,038.44 77.33% 1,362.66 82.17% 2,007.83 60.18% 

Non-current assets             

Restricted bank deposits 68.73 5.12% 56.90 3.43% 65.68 1.97% 

Retention 3.43 0.26% 4.55 0.27% 2.52 0.08% 

Investments in joint ventures 0.00 0.00% 0.60 0.04% 9.45 0.28% 

Long-term investments         908.57 27.23% 

Property, plant and equipment 159.90 11.91% 140.51 8.47% 124.45 3.73% 

Right-of-use assets 54.00 4.02% 56.86 3.43% 51.62 1.55% 

Intangible assets 8.94 0.67% 20.20 1.22% 18.81 0.56% 

Mangrove forest plantation concession          104.93 3.15% 

Deferred tax assets 0.66 0.05% 3.52 0.21% 4.63 0.14% 

Other non-current assets 8.81 0.66% 12.50 0.75% 37.64 1.13% 

Total non-current assets 304.46 22.67% 295.65 17.83% 1,328.29 39.82% 

Total assets 1,342.90 100.00% 1,658.31 100.00% 3,336.12 100.00% 

Liabilities and Shareholders’ Equity             

Current liabilities             

Bank overdrafts and short-term loans 

from financial institutions 
87.01 6.48% 0.36 0.02% 5.18 0.16% 

Trade and other payables 100.62 7.49% 175.81 10.60% 226.97 6.80% 

Current portion of liabilities  9.98 0.74% 10.33 0.62% 14.00 0.42% 

Advance received 18.49 1.38% 101.95 6.15% 508.64 15.25% 

Income tax payable 14.56 1.08% 27.38 1.65% 25.61 0.77% 

Provisions  3.89 0.29% 4.75 0.29% 5.89 0.18% 

Provisions for employee benefits     0.14 0.01% 0.19 0.01% 

Other current liabilities 40.05 2.98% 24.59 1.48% 40.84 1.22% 

Total current liabilities 274.60 20.45% 345.31 20.82% 827.34 24.80% 

Non-current liabilities             
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Consolidated Statement of Financial 
Position 

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Long-term lease liabilities  9.30 0.69% 16.36 0.99% 11.16 0.33% 

Deferred tax liabilities 3.43 0.26% 0.00 0.00% 0.00 0.00% 

Provisions for employee benefits 9.28 0.69% 10.36 0.63% 11.78 0.35% 

Deposit and service security money 4.34 0.32% 3.78 0.23% 3.53 0.11% 

Unearned revenue 8.94 0.67% 14.22 0.86% 19.56 0.59% 

Other non-current liabilities 0.12 0.01% 0.37 0.02% 0.13 0.00% 

Total non-current liabilities 35.41 2.64% 45.08 2.72% 46.16 1.38% 

Total liabilities 310.01 23.09% 390.40 23.54% 873.49 26.18% 

Shareholders’ equity             

Issued and paid-up capital             

Ordinary shares 220.00 16.38% 264.03 15.92% 330.36 9.90% 

Ordinary share premium 542.72 40.41% 545.39 32.89% 1,395.08 41.82% 

Advance received 0.00 0.00% 2.47 0.15% 0.00 0.00% 

Retained earnings           0.00% 

Appropriated - statutory reserve 22.00 1.64% 26.40 1.59% 33.04 0.99% 

Unappropriated 245.70 18.30% 427.16 25.76% 696.96 20.89% 

Capital surplus from business 

combination under common control 
2.47 0.18% 2.47 0.15% 2.47 0.07% 

Other components of shareholders’ 

equity  
0.00 0.00% 0.00 0.00% 4.72 0.14% 

Total equity attributable to owners of the 
parent 

1,032.89 76.91% 1,267.91 76.46% 2,462.62 73.82% 

Non-controlling interests 0.00 0.00% 0.00 0.00% 0.00 0.00% 

Total shareholders’ equity 1,032.89 76.91% 1,267.92 76.46% 2,462.62 73.82% 

Total liabilities and shareholders’ equity 1,342.90 100.00% 1,658.31 100.00% 3,336.12 100.00% 

Source: SET 

 

9 Management Discussion and Analysis 

Milestones 
Expansion of business investment 

• The Company participated in the Mangrove Forest Plantation Project to Benefit from Carbon Credits with 

the Department of Marine and Coastal Resources, Ministry of Natural Resources and Environment. The 

Company participated in the development of a total mangrove forest plantation area of 176,496.24 rai by 

classifying the area into 2 types as follows:  
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1) The Mangrove Forest Plantation Project to Benefit from Carbon Credits: The Company has been allocated 

the operating area of the Mangrove Forest Planation Project for 11,448.30 rai for 30 years of the project 

operating period, and on January 20, 2023, the Company has joined as the developer of the Mangrove 

Forest Project with a non-related company for another 10,209.89 rai;  and   

2) The Mangrove Forest Plantation Project to Benefit from Carbon Credits for the Community: The Company 

has been allocated for the operating area of the 2023 Mangrove Forest Plantation Project to Benefit from 

Carbon Credits for the Community in collaboration with the Department of Marine and Coastal Resources 

in a total of 93 communities, a total area of 154,838.05 rai for 30 years of the project operating period.  

• The Company invested in ordinary shares of Somapa Information Technology Public Company Limited  
(“SIT”) on June 9, 2023, which operates the business relating to Advance Passenger Processing System 
(APPS) Service, Passenger  Name Record (PNR) Processing Service, and Information Technology 
Service. The analytics applied program for data management system structure, and consultancy of the 
projects related to information technology works are designed and developed for 45 million shares or in  
the shareholding proportion of 18% of the paid-up registered capital. The Company issued capital 
increase ordinary shares to exchange investments for 27 million shares at a share price of 31.88 Baht per 
share for 860.76 million Baht. The objective of investment in the related businesses of the Company’s data 
management system business, which was expected that synergy value can be created for the Company’s 
business.  

• The Company invested in ordinary shares of Netbay Public Company Limited (“NETBAY”) on February 
20, 2024. NETBAY operates the main business relating to innovation, creativity, and development of 
Digital Business Technology Platform to render the One-Stop Digital Business Services and offers the said 
product to the users in form of SaaS: Software as a Service between business sector and government sector 
(B2G) between business sector to business sector (B2B) and between private and people sector or 
consumer (B2C) for 49.80 million shares or shareholding proportion of 24.90% of the paid-up registered 
capital. The Company paid consideration for the purchase of NETBAY ordinary shares from Mr. Pipat 
Rattanakamolporn with newly issued common shares by the Company for 33.20 million shares at a price 
per share of 25.50 Baht for 846.60 million Baht.  

 
Signing in Employment Contract 

• Employment Contract for the New Zoo Construction Project Phase 1, Khlong Hok, with The Zoological 

Park Organization under The Royal Patronage of H.M. The King (ZPOT) in the name of RSTD Consortium 
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on April 12, 2023 for the project value (including VAT) of 5,354 million Baht. The proportion of the 

Company is as follows: 

No. Company Proportion  
Value of the Company’s 
Portion* 

1 Ditto (Thailand) Public Company Limited 30% 1,606 million Baht 

2 Siam TC Technology Company Limited  29% 1,553 million Baht 

 Total 59% 3,159 million Baht 

* Total VAT value  

 

The objective of this Project is to build a new zoo in the area of Khlong Hok, Thanyaburi District, Pathum 

Thani Province, on an area of 300 rai. The goal is to be the modern leading, and world-class standard zoo 

as the international important learning resource of the nature and wild animals of the country and various 

nations, as well as a source of recreation that supports conservation and eco-friendly tourists, and as a 

useful area for the general public by adopting Digital Zoo Technology as the first place in Thailand, for 

instance:  

- Visit the System through a natural view without animal disturbance and animal ecosystem 

- 4D Exhibition System with world-class Sensory Audio Video System   

- Command Center System for monitoring zoo through the center with Data Analytic Platform 

- Advance Booking System allows ticket booking via several channels. 

- Transportation System and Smart Parking System by allocating parking from booking the visit tickets 

- Smart Map System through Mobile app, etc. 

• Museum Building Construction Project Phase 2  is part of the Construction Management Project for the 

Precious Wood Knowledge Museum, commemorating the Grand Coronation Ceremony. This project is 

undertaken in collaboration with the Ministry of Natural Resources and Environment by the Office of the 

Permanent Secretary for the Ministry of Natural Resources and Development, under the banner of the 

RSTD Consortium. Phase 2 encompasses the operational aspects of the museum, including exhibition 

setup, architectural decoration, interior decoration, and the public utility system, with a total project value 

of 2,044 million Baht (including VAT). The proportion of the Company’s proportion can be summarized as 

follows: 
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No. Company Proportion  
Value of the Company’s 
Portion* 

1 Ditto (Thailand) Public Company Limited 24.50% 501 million Baht 

2 Siam TC Technology Company Limited  25.00% 511 million Baht 

 Total 49.50% 1,012 million Baht 

* Value including VAT 

 

• Employment Contract for Development Project for Work System to Support Debt Quality Management 

with Bank for Agriculture and Agricultural Cooperatives (BAAC) in July 2023 to ensure that the information 

of the customer’s default on debt payment is appropriately classified in the risk group to determine the 

debtor management strategy for the project value of 198.50 million Baht.  

• Employment Contract for Development of Digital Twin System Phase 2 under the SMART Industrial 

Estate Center Project with Industrial Estate Authority of Thailand (IEAT) in September 2023 covering 13 

industrial estates operated by IEAT to enhance the management efficiency for project value of 143 million 

Baht.  

Performance Analysis 
Revenues from sales and services 

For 2022, the Company could continuously maintain the growth level of revenues from sales and services 

due to an increase from the same period of the previous year by 146.20 million Baht or an increasing rate of 13% 

from laying the business foundation in Document Management System (DMD), and the Company’s work 

expansion to the related business by providing cyber security services. Currently, there is a growing emphasis 

among large organizations on investing in security protection systems for enterprise content. Additionally, revenue 

from technology engineering contracting works for government projects, including the Planetarium Project, 

Learning Center Museum Project, and Telemetering Project, doubled from the previous year. 

For 2023, the Company’s revenues from sales and services increased from the previous year by 579 .80 

million Baht or at an increasing rate of 47%, with the following details. 

1) Document management system and cyber technology security system distribution and service business 
increasingly earned revenue by 315.92 million Baht from 1) expansion of software development service for use 
in online work process and Enterprise Content Management from designing the work system by the Company’s 
specialist for the government and private agency customers, such as Work System Development Project to 
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support the debt quality management, etc., 2) from Cyber Security System service,  as security protection for 
the enterprise content, and 3) expansion of customer base in part of Business Process Outsourcing (“BPO”) 
work.  

2) Technology engineering contracting business for the projects of government agencies earned increasing 
revenue by 167.52 million Baht from the expansion of Technology engineering work. The Company applies 
new world-class technologies and innovations to develop the environment and upgrade the domestic 
learning center for the youth. Important projects include the Phuket Provincial Commemor ation Undersea 
Creation Museum Construction Project, the Construction and Development Project for Rayong Mangrove 
Forest Learning Center toward World Heritage, the Ko Man Nai Development Project for Enhancement of 
Marine Ecotourism Potential and Early Warning System Installation Project for Flood Risk Area in the Area, 
etc.  

3) Rental, sales and services of copiers, printers, and other technology products business earned increasing 
revenue by 96. 36 million Baht from sales of technology products, scanners, business servers a n d  o the r 
products.  

 
Selling expenses  

Most of the Company’s selling expenses include employee salary, commission fees, advertisement and 

sales promotion fees, and other expenses. For 2023, the Company’s selling expenses were approximate to the 

previous year from advancing the marketing for “Data & Document Management Solutions”. The Company also 

has document management solutions for the public sector to support the administrative functions under the “Act 

on Electronic Performance of Administrative Functions” and On Cloud Document Management Solutions for the 

private sector under the name of “dap (data accelerate projection)” system.  
 

Administrative expenses 

Most of the Company’s administrative expenses consist of employee salary and welfare, depreciation, 

rent, office expenses, and utilities expenses. For 2023, the Company’s expenses increased from the previous 

year, mainly due to an increase in employee-related expenses.  
 
Net profit 

For 2022, the net profit was 234.75 million Baht, increasing from the previous year by 34 .07 million Baht 

or an increasing rate of 17%. Net profit includes gain (loss) on investments in ordinary shares (net tax) in 2022 and 

2021 for (2.48) million Baht and 38.87 million Baht, respectively. 
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For 2023, the Company’s net profit was 335.10 million Baht, increasing from the previous year by 100.35 

million Baht or at an increasing rate of 43%. The Company has still earned net profit which has continuously grown 

from the development of software systems in managing the work systems for both official and private customers, 

the provision of cyber security system services, and the expansion of database in part o f Business Process 

Outsourcing (“BPO”), and expansion of more technological engineering works in large projects. The Company’s 

gross profit margin was 30%, decreasing from the previous year. The main cause was technological engineering 

contacting the business of the New Zoo Project. The Company has commenced the implementation of the said 

Project in the period of Q3/2013, increasing the Project’s administrative expenses when compared with revenue 

up to year-end 2023. However, the Company has still well maintained the net profit level due to the Company’s 

ability to manage selling and administrative expenses to be aligned with revenue and business growth by 

developing internal work processes to be more efficient.  
 
Analysis of Financial Position  
Assets 

As at December 31, 2023, 2022, and 2021, the Company’s assets amounted to 3,336.12 million Baht, 

1,658.31 million Baht, and 1,342.90 million Baht, respectively. At year-end 2022, the Company’s assets increased 

315.41 million Baht or at an increasing rate of 23%, mainly due to an increase in operating assets and short-term 

investments. At year-end 2023, the Company’s assets increased from previous year by 1,677.81 million Baht or an 

increasing rate of 101%, mainly due to 1) investments in Somapa Information Technology Public Company Limited 

in the investments amount of 864.17 million Baht, 2) Long-term investments in Blue Venture Public Company 

Limited for 44.4 million Baht, 3) advance work payment of the Zoo Project for  271.99 million Baht, and  4) 

concession fee of mangrove forest plantation which has been commenced for operation since Q1/2023. 
 
Liabilities 

As at December 31, 2023, 2022, and 2021, the Company’s liabilities amounted to 873.49 million Baht, 

390.40 million Baht, and 310.01 million Baht, respectively. At year-end 2022, the Company’s liabilities increased 

by 80.39 million Baht or an increasing rate of 26%, mainly due to an increase in advance received from customers 

of technological engineering contracting works for the projects of government agencies. At year -end 2023, the 

Company’s liabilities increased from the previous year by 483.10 million Baht or an increasing rate of 124%, 

mainly due to an increase in advance received from the New Zoo Construction Project Phase 1 at Khlong Hok 
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with The Zoological Park Organization under The Royal Patronage of H.M. The King (ZPOT) for 271.99 million 

Baht, where the Company signed the said contract in Q2/2023.   
 
Shareholders’ equity 

As at December 31, 2023, 2022, and 2021, the shareholders’ equity of the Company amounted to 

2,462.63 million Baht, 1,267.92 million Baht, and 1,032 .89 million Baht, respectively. At year-end 2022 the 

shareholders’ equity increased by 235.02 million Baht or at an increasing rate of 23% due to:  

1) An increase in retained earnings from performance 2022 for 234.75 million Baht 

2) Capital increase shares from stock dividend payment for 46.69 million Baht; and    

3) Dividend payment in the form of stock dividends and cash. The dividend was paid in ordinary shares of the 

Company to the shareholders at the ratio of 5 existing shares per 1 stock dividend for not more than 88 million 

shares at a par value of 0.50 Baht per share for 48.88 million Baht. 

 

At the end of 2023, shareholders’ equity increased from the previous year by 1,194.71 million Baht or an 

increasing rate of 94% mainly due to:  

1) Capital increase shares of 27 million shares or in value of 860 .76 million Baht for investment in ordinary shares 

of Somapa Information Technology Public Company Limited for 45 million shares or in the shareholding proportion 

of 18% of the registered capital  

2) From the performance 2023 for 335.10 million Baht  

3) Allocation of stock dividend for 58.67 million Baht; and    

4) From the recognition of gain on investments in Blue Venture Group Public Company Limited, that measured fair 

value through other comprehensive income (FVOCI) for 4.72 million Baht 
 

 

 

 

 

 

 

 

 

 

 

 

 



Enclosure 5 

10 Related Party Transactions 
Related Party Transactions 

For the Year-ended December 31, 2023 

Nature of Relationship 

The Company and its subsidiaries have conducted the transactions with people who may have conflicts of 

interest. Those occurred related party transactions are the transactions conducted with the directors and/or 

executives and/or major shareholders of the Company and its subsidiaries and the related companies in which 

some persons have conflicts as the directors and/or executives and/or shareholders of the Company and its 

subsidiaries. The nature of the relationship can be summarized as follows:  

 

Persons who may have a 

conflict of interest 
Relationship 

Mr. Teerachai Rattanakamolporn the major shareholder of the Company, possessing shares (including his spouse's 

equity) amounting to 33.576% of the registered and paid-up capital. Additionally, 

he holds a 0.001% share in a subsidiary. He is related to Mr. Teerathat 

Rattanakamolporn and Ms. Pondkarn Rattanakamolporn as their younger brother 

and is the elder brother of Mr. Takorn Rattanakamolporn. 

Ms. Pondkarn Rattanakamolporn the authorized signatory director, executive director, executive, and a shareholder 
of the Company, holding 0.490% of the registered and paid-up capital. She is 
related to Mr. Teerathat Rattanakamolporn as his younger sister and is the elder 
sister of both Mr. Teerachai Rattanakamolporn and Mr. Takorn Rattanakamolporn. 

Mr. Takorn Rattanakamolporn the authorized signatory director, executive director, executive, and a major 

shareholder of the Company, holding 14.730% of the registered and paid-up 

capital. Additionally, he serves as the authorized signatory director, executive, 

and shareholder of a subsidiary, with a 0.001% shareholding. He is related to Mr. 

Teerathat Rattanakamolporn, Ms. Pondkarn Rattanakamolporn, and Mr. 

Teerachai Rattanakamolporn as their younger brother. 

Mr. Teerathat Rattanakamolporn the elder brother of Ms. Pondkarn Rattanakamolporn, Mr. Teerachai 

Rattanakamolporn, and Mr. Takorn Rattanakamolporn. 
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Persons who may have a 

conflict of interest 
Relationship 

Mrs. Rapee Rattanakamolporn the mother of Mr. Teerachai Rattanakamolporn, Ms. Pondkarn Rattanakamolporn, 

Mr. Takorn Rattanakamolporn, and Mr. Teerathat Rattanakamolporn. 

Mr. Teerathat Rattanakamolporn the elder brother of Ms. Pondkarn Rattanakamolporn, Mr. Teerachai 

Rattanakamolporn, and Mr. Takorn Rattanakamolporn 

Mr. Pipat Rattanakamolporn  

(deceased) 

the father of Mr. Teerachai Rattanakamolporn, Ms. Pondkarn Rattanakamolporn 

Mr. Takorn Rattanakamolporn, and Mr. Teerathat Rattanakamolporn. 

Mr. Chaitad Kulchokwanich the Company’s director, executive director, executive, authorized signatory 

director, and shareholder who holds the Company's shares of 0.872% of the 

registered and paid-up capital, and is the authorized signatory director and 

executive of the subsidiary. 

Ms. Muttana  

Wicheankaewmanee 

the director, executive director, and executive of the Company, and is the 

authorized signatory director and the executive of the subsidiary. Ms. Muttana 

Wicheankaewmanee is the spouse of Mr. Supoj Onsri. 

DTX Company Limited DTX Company Limited is a joint venture between Ditto (Thailand) Public Company 

Limited which holds shares in the proportion of 49.999% of the registered and 

paid-up capital, and TEAM Consulting Engineering and Management Public 

Company Limited which holds shares in the proportion of 49.999% of the 

registered and paid-up capital. 

RYU Asset Development 

Company Limited 

1. Mr. Teerachai Rattanakamolporn is a major shareholder of the Company 

(including spouse’s equity of 33.576% of registered and paid-up capital) and 

a shareholder of the subsidiary, holding in the proportion of 0.001% shares of 

the subsidiary, is the authorized signatory director and a major shareholder of 

RYU Asset Development Company Limited, holding direct and indirect shares, 

including the related parties in the proportion of 100% of the registered and 

paid-up capital. 

2. Mr. Takorn Rattanakamolporn is the authorized signatory director of the 

Company, the Company's executive director, executive and shareholder, who 
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Persons who may have a 

conflict of interest 
Relationship 

holds 14.730% of the registered and paid-up capital and is the authorized 

signatory director, executive and shareholder of the subsidiary, holding in the 

proportion of 0.001% shares of the subsidiary, is the shareholder of Rolling 

Koncept Innovation Company Limited in 0.01% of the registered and paid-up 

capital (already included in the shareholding proportion of Mr. Teerachai 

Rattanakamolporn in RU Asset Development Company Limited).  

Rolling Koncept Innovation 

Company Limited 

1. Mr. Teerachai Rattanakamolporn is a major shareholder of the Company 
(including spouse’s equity in the proportion of 33.576% of the registered and 
paid-up capital) and a shareholder of the subsidiary, holding in the proportion 
of 0.001% shares of the subsidiary, is a major shareholder of Rolling Koncept 
Innovation Company Limited, holding direct and indirect shares, including the 
related parties in the proportion of 100% of the registered and paid-up capital. 

2.  Mr. Chaithad Kulchokwanich is the authorized signatory director, executive 
director, executive and shareholder of the Company, holding the Company's 
shares in the proportion of 0.872% of the registered and paid-up capital, and 
is the authorized signatory director and the executive of the subsidiary, and 
the shareholder of Rolling Koncept Innovation Company Limited in the 
proportion of 0.01% of the registered and paid-up capital. 

3 .  Mr. Takorn Rattanakamolporn is the authorized signatory director of the 
Company, the Company's executive director, executive, and shareholder who 
holds shares of the Company in the proportion of 14 .7 3 0 % of the registered 
and paid-up capital and is the authorized signatory director, executive, and 
shareholder of the subsidiary, holding in the proportion of 0.001% shares of 
the subsidiary, is the shareholder of Rolling Koncept Innovation Company 
Limited in the proportion of 0.01% of the registered and paid-up capital 
(already included in the shareholding proportion of Mr. Teerachai 
Rattanakamolporn in Rolling Koncept Innovation Company Limited). 

4.  Mr. Supoj Onsri who is the spouse of Ms. Muttana Wicheankaewmanee (the 
director, executive director and executive of the Company, and the authorized 
signatory director and the executive of the subsidiary), and is the executive 
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Persons who may have a 

conflict of interest 
Relationship 

and authorized signatory director of Rolling Koncept Innovation Company 
Limited. 

RYU Technology Company 

Limited  

Mr. Teerachai Rattanakmolporn is a major shareholder of the Company (including 

spouse’s equity in the proportion of 33.576% of the registered and paid-up 

capital) and is a shareholder of a subsidiary, holding in the proportion of 0.001% 

shares in the subsidiary, is a major shareholder of RYU Technology Company 

Limited, holding the direct and indirect shares, including the related parties in the 

proportion of 100% of the registered and paid-up capital. 

TEAM Consulting Engineering 

and Management Public 

Company Limited 

1. Mr. Teerachai Rattanakamolporn is a major shareholder of the Company 

(including spouse’s equity in the proportion of 33.576% of the registered and 

paid-up capital) and a shareholder of the subsidiary, holding in the proportion 

of 0.001% shares of the subsidiary, is a major shareholder of TEAM 

Consulting Engineering and Management Public Company Limited, holding 

shares, in the proportion of 15.937% of the registered and paid-up capital. 

2. Mr. Takorn Rattanakamolporn is the authorized signatory director of the 

Company, the Company's executive director, executive and shareholder who 

holds shares of the Company in the proportion of 14.730% of the registered 

and paid-up capital and is the authorized signatory director, executive, and 

shareholder of the subsidiary, shareholder of TEAM Consulting Engineering 

and Management Public Company Limited in the proportion of 3.033% of the 

registered and paid-up capital. 

3. Mr. Chaitad Kulchokwanich is the authorized signatory director, executive 

director, executive, and shareholder of the Company, holding the Company's 

shares in the proportion of 0.872% of the registered and paid-up capital, and 

is the authorized signatory director, executive, and shareholder of the 

subsidiary, shareholder of TEAM Consulting Engineering and Management 
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Persons who may have a 

conflict of interest 
Relationship 

Public Company Limited, holding shares in the proportion of 0.183% of the 

registered and paid-up capital. 

TEAM Construction Management 

Company Limited 

TEAM Construction Management Company Limited is a subsidiary of TEAM 
Consulting Engineering and Management Public Company Limited, holding 
shares in the proportion of 99.999% of the registered and paid-up capital. 

TLT Consultants Company 

Limited 

TLT Consultants Company Limited is a subsidiary of TEAM Consulting 

Engineering and Management Public Company Limited, holding shares in the 

proportion of 99.999% of the registered and paid-up capital. 

Pan Plus Sport Complex & 

Management Company Limited 

Mr. Teerathat Rattanakamolporn (the elder brother of Mr. Teerachai 

Rattanakamolporn, Mr. Takorn Rattanakamolporn, and Ms. Pondkarn 

Rattanakamolporn) is the major shareholder and authorized signatory director of 

Pan Plus Sport Complex & Management Company Limited, holding shares in the 

proportion of 35.00% of the registered and paid-up capital. 

Pan Plus Marketing Company 

Limited 

Mrs. Rosrin Rattanakamolporn, the wife of Mr. Teerathat Rattanakamolporn (the 

elder brother of Mr. Teerachai Rattanakamolporn, Mr. Takorn Rattanakamolporn 

and Ms. Pondkarn Rattanakamolporn) is the major shareholder and authorized 

signatory director of Pan Plus Marketing Company Limited, holding shares in the 

proportion of 99.98% of the registered and paid-up capital. 

Pan Plus Property Company 

Limited 

Mr. Teerathat Rattanakamolporn (the elder brother of Mr. Teerachai 

Rattanakamolporn, Mr. Takorn Rattanakamolporn, and Ms. Pondkarn 

Rattanakamolporn) is the major shareholder, and authorized director of Pan Plus 

Property Company Limited, holding shares in the proportion of 35.00% of the 

registered and paid-up capital. 

STATO Public Law Company 

Limited 

Mr. Wuth Meechouay, the Company’s Chairman of the Audit Committee, 

independent director, and Chairman of the Nomination and Remuneration 

Committee, is the director, authorized signatory director, and major shareholder 
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Persons who may have a 

conflict of interest 
Relationship 

of STATO Public Law Company Limited, holding shares in the proportion of 

50.00% of the registered and paid-up capital. 

 



Enclosure 5 

Details of the Related Party Transactions 

Persons/Juristic Persons 
who may have conflict of 
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Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Mr. Teerachai 
Rattanakamolporn 

Mr. Teerachai has guaranteed 

the loan amount, letters of credit 

and/or trust receipts, overdraft 

limits, promissory notes, letters 

of guarantee, and FX forward 

limits, for the Company and its 

subsidiaries. 

-  Guarantee limit 

 

 
 
 
 
 
 
 
2,486,974,750 

 
 
 
 
 
 
 
1,101,712,500 

Mr. Teerachai has guaranteed credit limits from financial institutions for the 

Company and its subsidiaries according to the conditions of the financial institutions 

that require major shareholders and/or executives to be guarantors, without charge 

of a guarantee fee. Currently, the Company has been in the process of negotiating 

with the financial institutions on the terms of changing the guarantor or withdrawing 

the guarantee. 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing the transactions, has the opinion that 

providing such a guarantee is beneficial to the Company. Furthermore, to comply 

with the conditions set by financial institutions, it is necessary to guarantee this 

portion of credit limits. 

Mr. Teerachai has mortgaged 

his personal assets as collateral 

for the subsidiary. 

 

 

 

 

Mr. Teerachai mortgaged and pledged the assets which are land title deeds and 
mortgage shares as collateral of loans to subsidiaries and guaranteed for RSDT 
Consortium for a new zoo construction project without charge of fees, according to 
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interest / Nature of 
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Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

-  Mortgage limit 1,565,000,000 60,000,000 the conditions of the financial institutions that require the Company and/or major 
shareholders and/or executives to mortgage their assets as collateral.  
Opinion of the Audit Committee 
The Audit Committee, upon reviewing such transactions, has concluded that they 
are advantageous to the Company. This is because the transactions involve a 
mortgage on the property as collateral for the Company's loan limit, as specified by 
financial institutions. 

The company has rented office 

buildings from Mr. Teerachai. 

- Rent during the period 

- End-of-period backlog 

 

- Utility bills during the period 

- End-of-period backlog 

 

 

1,330,000 

115,000 

 

683,118  

45,959 

 

 

1,260,000 

105,000 

 

532,014 

42,653 

The Company has rented the office buildings at Address No. 40 and 42 Udomsuk 

Road, in the area on the 1st to 4th floor with a total space of 375 sq.m. for 3 years 

period from February 1, 2019 - January 31, 2022. The rent is as follows: 

1) In February to March 2019, the rental rate was 40,000 Baht per month, 
calculated from the rental space in Building No. 40, with space of 200 
sq.m., and a rental rate of 200 Baht per square meter, referring to the 
rental price valuated by the independent valuer under the original contract 
and excludes the rent of additional areas in the section of Building No. 42 
with space of 175 square meters due to the renovation period bef ore 
access. 
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(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

2) Since April 1, 2019, the rent was 86,250 Baht per month, equaling the 
rental price valuated by an independent valuer approved by the Securities 
and Exchange Commission. 

 

Later on, the Company increased the rental space in the said Building, from 

September 1, 2020, onwards, by adding 25 sq.m. of the office building No.42 on 

the 1st floor and 5500 sq.m. on the 6th floor. The rental price per square meter on 

the 1st floor is referred from the rental price of the same floor and the rent per 

square meter on the 6th floor is referred from the rental price in the same building 

on the 2nd, 3rd and 4th floors valuated by the independent valuers approved by the 

Securities and Exchange Commission, totaling 450 sq.m. of rental space.  The total 

rental rate is 105,000 Baht per month. 

 

In 2022, the Company renewed the rental contract for the space from February  1, 

2022, to January 31, 2025, of the office building in the area on the 1st to 4th floors 

of Building No. 40 and 42, and the 6th floor of the Building No. 42 at Udom  Suk 

Road, in a total space of 450 sq.m. The total rental rate is 105,000 Baht per month. 
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Dec 31, 2023 Dec 31, 2022 

The rental rate of 200 Baht per square meter is referred to the rental price valuated 

by an independent valuer approved by the Office of the Securities and Exchange 

Commission. 

 

In 2023, the Company renewed the rental contract for the space from June 1, 2023, 

to January 31, 2025, of the office building in the area on the 6th floor of Building No. 

40 at Udom Suk Road, in a total space of 50 sq.m. The total rental rate is 10,000 

Baht per month. The rental rate of 200 Baht per square meter is referred to the 

rental price valuated by an independent valuer approved by the Office of the 

Securities and Exchange Commission. 

 

Mr. Teerachai pays electricity bills directly to the Electricity Authority and charges 

the electricity expenses to the Company, particularly the actual electricity expenses 

based on the clearly separated electricity meter on each rented floor. 
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Opinion of the Audit Committee 

The Audit Committee, after evaluating the said transaction, has the opinion that 

renting such space is beneficial to the Company. The rent and rental conditions are 

deemed reasonable, especially considering the importance of such office buildings 

for the Company's operations. 

The subsidiaries have rented 

o f f i c e  b u i l d i n g s  f r o m  M r . 

Teerachai. 

-  Rent during the period 
-  End-of-period rental backlog 

 

- Utility bills during the period 
- End-of-period backlog 

 
 
 

50,000 
- 

 
14,027 

- 

 

 

 

120,000 

10,000 

 

19,404 

- 

The subsidiaries have rented the space of office buildings at Address No. 40 and 

42 at Udom Suk Road in the area on the 6th floor with a total space of 100 sq.m. for 

use as the branch office of the subsidiaries from Mr. Teerachai for 3 years period 

from December 1, 2019, to January 31, 2022, with the rental rate of 200 Baht per 

square meter or rent of 20,000 Baht per month. In the 3-month period, from 

December 2019 to February 2020, Mr. Teerachai agreed to permit the subsidiaries 

to proceed with the renovation and refurbishment of the rental premises without 

charge of the rent for 3 months period and pay the rent from March 2020 onwards. 

Mr. Teerachai paid electricity bills and charged electricity expenses from the 

Company, particularly the actual electricity expenses from the clearly separated 

electricity meter installed on the rented floors. The rental price per square meter is 

referred from the rental price of the same building on the 2nd, 3rd, and 4th floors 
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valuated by an independent valuer approved by the Securities and Exchange 

Commission. 

 

Later on, the subsidiaries downsized the rental space on the 6th floor of building 

No. 42 to remain the rental space of Building No.40 on the 6th floor with a space of 

50 sq.m. The rental rate is 10,000 Baht per month from September 1, 2020 onwards. 

 

In 2022, the subsidiaries renewed the rental contract for the space from February 1, 

2022, to January 31, 2025, of the office building in the area on the 6th floor of the 

Building No. 40 at Udom Suk Road, in a total space of 50 sq.m. The total rental rate 

is 10,000 Baht per month. The rental rate of 200 Baht per square meter is referred 

to the rental price valuated by an independent valuer approved by the Office of the 

Securities and Exchange Commission. 
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Mr. Teerachai pays electricity bills directly to the Electricity Authority and charges 

the electricity expenses to the Company, particularly the actual electricity expenses 

based on the clearly separated electricity meter on each rented floor 

 

Later on, on February 1, 2023, the subsidiaries revised the contract regarding the 

additional contract period from the expiry date of the rental contract on January 31, 

2022, to May 31, 2023. 

   

Opinion of the Audit Committee 

The Audit Committee, upon reviewing the mentioned transactions, has determined 

that renting such office space is beneficial to the subsidiaries. The rental price and 

conditions are considered reasonable, given the importance of these office 

buildings for the operations of the subsidiaries. 
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Ms. Pondkarn 
Rattanakamolporn 

Ms. Pondkarn has guaranteed 

promissory notes, and letters of 

guarantee for the Company 

-   Guarantee limit 

 

 
 
 

253,840,000 

 
 
 

319,840,000 

Ms. Pondkarn has guaranteed credit limits from financial institutions for the 

Company according to the conditions of the financial institutions that require major 

shareholders and/or executives to be guarantors of the credit limits without charge 

of the guarantee fees. Currently, the Company has been in the process of 

negotiating with financial institutions on the terms of changing the guarantor or 

withdrawing the guarantee. 

 

Opinion of the Audit Committee 

The Audit Committee, after evaluating the transaction, has the opinion that the 

guarantees for such credit limits are beneficial to the Company. Moreover, to 

comply with the conditions set by financial institutions, it is deemed necessary to 

provide guarantees for this portion of the limits. 

Mr. Takorn 
Rattanakamolporn 

Mr. Takorn has guaranteed the 

loan l imits, letters of credit 

and/or trust receipts, overdraft 

limits, promissory notes, letters 

of guarantees, FX forward limits, 

 
 
 
 
 

 
 
 
 
 

Mr. Takorn has guaranteed credit limits and hire-purchase contracts from financial 

institutions for the Company and its subsidiaries to be in line with the conditions of 

the financial institutions that require major shareholders and/or executives to 

guarantee credit limits without charging any guaranteed fees.  At present, the 
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and hire-purchase contracts for 

t h e  C o m p a n y  a n d  i t s 

subsidiaries. 

-   Guarantee limit 

 
 
 

2,356,751,011 

 
 
 

975,348,761 

Company has been in the process of negotiating with financial institutions on the 

terms of changing the guarantor or withdrawing the guarantee. 

Opinion of the Audit Committee 

The Audit Committee, after reviewing the transaction, has the opinion that the 

guarantee of such credit limits is beneficial to the Company. Additionally, to align 

with the requirements of financial institutions, it is deemed necessary to provide a 

guarantee for this portion of the limits. 

Mr. Teerathat 
Rattanakamolporn 

Mr. Teerathat has guaranteed 

E X  f o r w a r d  l i m i t s  f o r  t h e 

Company. 

-   Guarantee limit 

 

 

 

 

30,000,000 

 
 
 

30,000,000 

Mr. Teerathat has guaranteed credit limits from financial institutions for the Company 

according to the conditions of the financial institutions that require major 

shareholders and/or executives to be guarantors of the limits without charge of the 

guaranteed fees. Currently, the Company has been in the process of negotiating 

with financial institutions on the terms of changing the guarantor or withdrawing the 

guarantee. 

 

Opinion of the Audit Committee 
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The Audit Committee, after reviewing the transaction, has the opinion that the 

guarantee of such credit limits is beneficial to the Company. Additionally, to align 

with the requirements of financial institutions, it is deemed necessary to provide a 

guarantee for this portion of the limits. 

 Mr. Teerathat has mortgaged 

his assets as collateral for the 

Company. 

-   Mortgage limit 

 

 
 
 

10,000,000 

 

 
 
 

10,000,000 

 

Mr. Teerathat has mortgaged and pledged the assets that are land title deeds as 

collateral of loan for the Company without charge of fees according to the conditions 

of the financial institutions that require the Company and/or major shareholders 

and/or executives to mortgage their assets as mortgage securities.  Currently, the 

Company has been in the process of negotiating with financial institutions on the 

terms of changing the collateral using the Company’s assets for mortgaging as 

collateral of the loan limits. 

 

Opinion of the Audit Committee 

In the opinion of the Audit Committee after considering such a transaction, such 

transaction benefits the Company as it is a mortgage on the property as mortgage 

security of the Company's loan limit as specified by the financial institutions.  In 

addition, the Company has been in the process of negotiating with the financial 
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institutions on a change in collateral using the Company’s property for mortgaging 

as collateral of loan limit to reduce financial dependency on the related parties.  

Mr. Chaitad Kulchokwanich Mr. Chaithad has guaranteed 

the loan limits, letters of credit 

and/or trust receipts, overdraft 

limits, promissory notes, letters 

of guarantees, FX forward limits, 

and hire-purchase contracts for 

the Company and its 

subsidiaries. 

-   Guarantee limit 

 
 
 
 
 
 
 
 

2,337,888,872 

 
 
 
 
 
 
 
 

954,152,462 

Mr. Chaithad has guaranteed credit limits and hire -purchase contracts from 

financial institutions for the Company and its subsidiaries, which are in line with the 

conditions of the financial institutions that require major shareholders and/or 

executives to be guarantors without charge of guaranteed fees. At present, the 

Company has been in the process of negotiating with financial institutions on the 

terms of changing the guarantor or withdrawing the guarantee. 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing the transaction, has the opinion that the 

guarantee of such credit limits is beneficial to the Company. Additionally, to align 

with the requirements of financial institutions, it is deemed necessary to provide a 

guarantee for this portion of the limits. 

Ms. Muttana 
Wicheankaewmanee 

Ms. Muttana has guaranteed 

the loan limits, letters of credit 

  Ms. Muttana has guaranteed credit limits and hire-purchase contracts from financial 
institutions for the subsidiaries, which are in line with the conditions of the financial 
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and/or trust receipts, overdraft 

limits, promissory notes, letters 

of guarantees, FX forward limits, 

and hire-purchase contracts for 

the subsidiaries. 

-   Guarantee limit 

 

 

 

 

 

614,997,272 

 

 

 

 

670,260,862 

institutions that require major shareholders and/or executives to be guarantors 
without charge of guarantee fees. At present, the Company has been in the process 
of negotiating with financial institutions on the terms of changing the guarantor or 
withdrawing the guarantee. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing the transaction, has the opinion that the 
guarantee of such credit limits is beneficial to the Company. Additionally, to align 
with the requirements of financial institutions, it is deemed necessary to provide a 
guarantee for this portion of the limits. 

DTX Company Limited  
(“DTX”) 

The Company has hired DTX to 

develop the system  

- System development fee  
during the period 

- End-of-period backlog 
 

 
 

5,720,000 
 
- 

 

 

- 

 

- 

The Company has hired DTX to develop Digital Twin System Phase 2 under the 

SMART Industrial Estate Center Project since the said company specializes in the 

development of Digital Twin System. The price and commercial conditions are the 

same as other general service providers.  

 

Opinion of the Audit Committee 

The Audit Committee, after evaluating the said transaction, has concluded that the 

transaction is appropriate and constitutes regular commercial activity of the 
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subsidiary. Furthermore, the price and commercial conditions are consistent with 

those offered by other general service providers. 

RYU Asset Development 
Company Limited  
("RYU Asset") 

RYU Asset has mortgaged its 

assets as col lateral for  the 

Company and its subsidiaries. 

-   Mortgage limit 

 

 

46,500,000 

 

 

46,500,000 

RYU Asset has mortgaged and pledged the assets as collateral of loan limits for the 
Company and its subsidiaries without charge of fees according to the conditions of 
the financial institutions that require the Company and/or major shareholders and/or 
executives to mortgage their assets as mortgage securities.  However, the Company 
has been in the process of considering changing the collateral using the company’s 
assets for mortgaging as collateral of the loan limits. 
 
Opinion of the Audit Committee 

The Audit Committee, upon review of such a transaction, has the opinion that it 

benefits the Company. This is due to the transaction involving a mortgage on 

property as security for the loan limit of the Company and its subsidiaries, as 

specified by financial institutions. Moreover, the Company is currently negotiating 

with financial institutions to change the collateral, using the Company’s property for 

mortgaging as collateral for the loan limit, in an effort to reduce financial 

dependency on related parties. 
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The Company made a long-

term lease of the Headquarters 

Building from RYU Asset. 

 

Right-of-Use - land and 

buildings 

- Beginning balance 

- Amortization 

- End-of-period backlog 

 

 

 

 

 

46,512,934 

2,020,241 

44,492,693 

 

 

 

 

 

 

48,533,175 

2,020,241 

46,512,934 

The Company made a long-term lease contract with RYU Asset for the headquarters 

building space for the Company and its subsidiaries, in a total space of 2,065 sq.m.  

for the 30-year period, from January 1, 2016, to December 31, 2045. The one-time 

total lease fee payment was 60 million Baht, which is equal to the lease fee valuated 

by the valuer approved by the Office of the Securities and Exchange Commission 

and approved by the Extraordinary Meeting of Shareholders No. 1/2015 on 

November 20, 2015. The utility rates are based on an actual rate. The Company has 

sub-lease some office space from the Company to its subsidiaries. 

 

Opinion of the Audit Committee 
The Audit Committee, after evaluating such a transaction, deems it appropriate. The 
transaction involves entering into a long-term lease contract for a property to be used 
as the headquarters building of the Company and its subsidiaries. The lease fee is 
considered reasonable, matching the rate evaluated by a reliable valuer. 

The Company pays utility bills 

for the headquarters building to 

RYU Asset 

 

 

 

 

 

 

The Company has paid utility bills to RYU Asset for the long -term lease of 

headquarters building space from RYU Asset. The electricity and water supply bills 

are subject to actual expenses. 
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- Utility bills during the    period 

- End-of-period backlog 

987,445 

71,369 

783,047 

74,366 

 

Opinion of the Audit Committee 

The Audit Committee, upon review of such a transaction, has determined that the 
transaction is proper and constitutes the payment of regular utility bills, with the rates 
being equal to the actual expenses incurred. 

Rolling Koncept Innovation 
Company Limited 
(“Rolling”) 

 

Rolling guarantees credit 

limit for the Company. 

-   Guarantee limit 

 

 
 

63,340,000 

 
 

63,340,000 

Rolling has guaranteed credit limits from financial institutions for the Company 

according to the conditions of the financial institutions that require major 

shareholders and/or executives to be guarantors of the credit limits without charge 

of guaranteed fees. At present, the Company has been in the process of negotiating  

with financial institutions on the terms of changing the guarantor or withdrawing the 

guarantee. 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing the said transaction, has the opinion that 

providing a guarantee for such a limit is beneficial to the Company. Additionally, to 
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comply with the requirements of financial institutions, it is deemed necessary to 

provide a guarantee for this portion of the limits. 

Rol l ing provides  seedlings 

a c q u i r i n g ,  p l a n t i n g  a n d 

nourishing services for the 

Mangrove Forest Plantation 

Project for the subsidiary 

- Services during the period 
- End-of-period backlog 

 

 

 

 

 

 

88,056,293 

- 

 

 

 

 

 

- 

- 

The subsidiary has hired Rolling to acquire, plant and nourish the seedlings for 

implementation of the Mangrove Forest Plantation Project for benefit from carbon 

credit with the Department of Marine and Coastal Resources, Ministry of Natural 

Resources and Environment. The hire rate is the rate equaling to estimated price 

under the Mangrove Forest Plantation Manual for benefit from carbon credit by the 

organization or the third parties B.E. 2564 (2021) (Revision), prepared by Mangrove 

Conservation and Rehabilitation Subdivision, Department of Marine and Coastal 

Resources. 

 

Opinion of the Audit Committee 

The Audit Committee, upon reviewing such a transaction, has concluded that the 

transaction is appropriate and constitutes a regular trade activity of the subsidiary. 

Moreover, the price and general commercial conditions are on par with the price 

estimated by the Department of Marine and Coastal Resources. 
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Ro l l i ng  p rov ides  bu i ld ing 

m a i n t e n a n c e  a n d  a i r 

conditioning services to the 

Company. 

- Services during the period 

-   End-of-period backlog 

 
 
 
 

297,867 
129,365 

 

 

 

 

521,912 

175,098 

The Company uses building maintenance and air conditioning services from 

Rolling, with the price and commercial conditions equivalent to other service 

providers. 

 

Opinion of the Audit Committee 
The Audit Committee, after evaluating such a transaction, has the opinion that the 
transaction is proper and serves to support the Company's business operations. 
Additionally, the price and commercial conditions are in line with those offered by 
other general service providers. 

Rolling provides LAN, materials 

and  equ ipmen t ,  and  work 

instal lation services for the 

Company’s project work.  

- Services during the period 
- End-of-period backlog  

 
 
 
 

 15,408 
 15,408 

 

 

 

 

 

- 

- 

The Company uses LAN, materials and equipment installation services from Rolling, 

with the price and commercial conditions equivalent to other service providers. 

 

Opinion of the Audit Committee 

The Audit Committee, after evaluating such a transaction, has the opinion that the 

transaction is proper and serves to support the Company's business operations. 

Additionally, the price and commercial conditions are in line with those offered by 

other general service providers. 
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The Company provides copier 

rental services to Rolling. 

- Rent during the period 

- End-of-period backlog 

 

 
 

277,949 
  82,749 

 

 

 

203,896 

29,518 

The Company provides copier rental services to Rolling at a price based on price 

and commercial conditions equivalent to those rented to other customers for the 

same copier models or with equivalent properties. 

 

Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 

The Company sells products to 

Rolling. 

- Sales during periods 

- End-of-period backlog 

 

 
 

105,875 

 2,809 

 

 

 

31,390 

 - 

 

The Company sells copiers, printers, and copier paper for Rolling, with prices and 
general trade conditions. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 
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 The Company provides solar 

panel installation services to 

Rolling. 

- Service charges during the 

period 

-   End-of-period backlog 

 

 

 

- 

- 

 

 

1,908,411 

- 

The Company provides installation services for solar panels, as well as related 

structures and systems for the groundwater projects to Rolling since the Company 

can use its skills of copier service technicians to provide the aforementioned 

services. The price and commercial terms are equivalent to those received by 

Rolling from other service providers. 

 
Opinion of the Audit Committee 
The Audit Committee, upon reviewing such a transaction, has the opinion that it is 
appropriate and represents a service that allows the Company to leverage its 
efficient personnel. Additionally, the price and commercial conditions are on par with 
those offered by other general service providers. 

RYU Technology Company 

Limited  

(“RYU Technology”) 

The Company provides copier 

r e n t a l  s e r v i c e s  t o  R Y U 

Technology. 

- Rent during the period 

- End-of-period backlog 

 

 

 

 

227,992     

42,959 

 

 

 

175,743 

27,308 

The Company provides copier rental services to RYU Technology at the price and 

commercial conditions equivalent to those rented to other general customers for the 

same copier models or with comparative properties. 

 

Opinion of the Audit Committee 
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Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered to other general customers. 

The Company sells products to 

RYU Technology. 

- Sales during periods 

- End-of-period backlog 

 
 

1,282,300 
- 

 

 

6,630 

- 

The Company sells vocational practical sets, spare parts and copier papers to RYU 

Technology at prices that are in line with price and commercial conditions 

equivalent to those of other general customers. 

 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 

TEAM Consulting 

Engineering and 

Management Company 

Limited  

(“TEAMG”) 

The Company sel ls the QR 

Code system to TEAMG. 

- Sales during periods 

- End-of-period backlog 

 

 

 

7,000,000 

-  

 

 

 

- 

- 

The Company sells QR Code Systems and equipment and provides maintenance 

services to TEAMG for use in the storage of information on the use of woods for the 

Precious Wood Knowledge Museum Project for the land benefit since the Company 

specializes in software development at the price according to the same price and 

commercial conditions as other general customers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered to other general customers. 

 The Company hires TEAMG as 

the contractor of the project 

consultancy projects.  

- Consultancy fee during the  
    period 

- End-of-period backlog 
 

 

 

 

 

89,000 

-  

 

 

 

- 

- 

The Company has hired TEAMG as the consultant for preparing carbon footprint 

certification since the said company specializes in engineering consultancy 

services, with the same price and commercial conditions as other general service 

providers. However, the hire of TEAMG occurred before Mr. Teerachai became a 

major shareholder in TEAMG 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered by other general service providers. 
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who may have conflict of 
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Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

 T h e  Co m p a n y  sh a r e s  t h e 

membership rights of the golf 

course with TEAMG 

Rights under the golf course 

membership contract 

-  Brought forward at the  

   beginning of the period 

-  Amortization (entertainment  

  expense) 

- End-of-period backlog 

 
 
 
 
 
- 
 

10,700   
 

 

3,199,300 

 

 

 

 

 

- 

 

- 

 

- 

The Company agrees to share the membership rights of a golf course with TEAMG 

to entertain the Company’s customers and guests. Both companies mutually take 

responsibility for the 50-year membership fee, 50-year associate membership fee 

and other service charges in the total amount of 6.42  million Baht under equal 

responsibility by each party for 3.21 million Baht since the joint membership will get 

better the price of membership fee than a separate application.  

 

Opinion of the Audit Committee 

The Audit Committee, after evaluating such a transaction, has determined that it is 

appropriate and constitutes a regular trade-supporting transaction intended to 

assist the Company's customers, with the responsibility for expenses being at equal 

rates. 

 The Company hires TEAMG as 

the contractor of the project 

consultancy projects. 

- Consultancy fee during the  

    period 

 
 
 
 

5,327,103 

 

 

 

 

7,471,963 

The subsidiary has hired TEAMG as the contractor of the Automatic Remote Water 

Situation Monitoring System Development Consulting Project (Songkhram River 

Basin and Huai Luang) since the said company specializes in engineering 

consultancy services, particularly water resource expertise, with the same price 



Enclosure 5 

Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
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Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

- End-of-period backlog 

  

 

- 2,748,750 and commercial conditions as other general service providers. However, the hiring 

of TEAMG occurred before Mr. Teerachai became a major shareholder in TEAMG. 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered by other general service providers. 

TEAM Construction 
Management Company 
Limited (“TEAM 
Construction”) 
 

The  Company  h i r es  TEAM 

Construction as the contractor 

for the project consultancy 

projects. 

- Consultancy fee during the  
period 

- End-of-period backlog 
 

 
 
 
 

8,971,963     
 

1,121,495 

 

 

 

 

- 

 

- 

RSDT Consortium has hired TEAM Construction as the consultant for the New Zoo 

Construction Project Phase 1, Khlong Hok. All 4 companies of RSDT Consortium 

have shared the responsibility for the project consultancy fee based on the 

proportion in the Consortium since the said company specializes in construction 

supervision consultancy services, with the same price and commercial conditions 

as other general service providers.   
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

 Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered by other general service providers. 

 The subsidiary has hired TEAM 

Construction as the contractor 

for the project consultancy 

projects. 

- Consultancy fee during the  

    period 

- End-of-period backlog 

 

 
 
 
 

10,172,897 
 

3,814,112 

 

 

 

 

- 

 

- 

RSDT Consortium has hired TEAM Construction as the consultant for the New Zoo 

Construction Project Phase 1, Khlong Hok. All 4 companies of RSDT Consortium 

have shared the responsibility for the project consultancy fee based on the 

proportion in the Consortium since the said company specializes in construction 

supervision consultancy services, with the same price and commercial conditions 

as other general service providers.   

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered by other general service providers. 

TLT Consultants Company 
Limited (“TLT”) 

The subsidiary hires TL as the 

environmental consultant. 

- Consultancy fee during the 
period  

- End-of-period backlog 
 

 
 
 

4,364,650    
283,175     

 

 

 

- 

- 

The subsidiary has hired TLT as the environmental consultant for the study and 

collection works of environmental and social information in preparing the Project 

Design Document (“PDD”) to register the Mangrove Forest Plantation Project to 

Benefit from Carbon Credits with Thailand Greenhouse Gas Management 

Organization (“TGO”) since the said company specializes in the environmental 

consultancy services, with the same price and commercial conditions as other 

general service providers.   

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered by other general service providers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

P a n  P l u s  M a r k e t i n g 

Company Limited 

(“Pan Plus Marketing”) 

The Company provides copier 

rental services to Pan Plus 

Marketing. 

-   Rent during the period 

-   End-of-period backlog 

 
 
 

147,222 
3,419 

 

 

 

124,607   

6,873 

The Company provides copier rental services to Pan Plus Marketing at a price 

according to the price and commercial conditions equivalent to the rates rented to 

other general customers for the same copier models or with equivalent properties. 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered to other general customers. 

P a n  P l u s  P r o p e r t y 

Company Limited 

(“Pan Plus Property”) 

The Company provides copier 

rental services to Pan Plus 

Property. 

-   Rent during the period 

-   End-of-period backlog 

 

 

 

70,885 

6,194 

 

 

101,724 

12,387 

The Company provides copier rental services to Pan Plus Property at a price 

according to the price and commercial conditions equivalent to the rates rented to 

other general customers for the same copier models or with equivalent properties. 
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Dec 31, 2023 Dec 31, 2022 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered to other general customers. 

STATO Public Law 
Company Limited 
(“STATO”) 

 

The Company provides copier 

rental services to STATO Public 

Law. 

- Service during the period 

- End-of-period backlog 

 

 

 

 

125,813 

11,281 

 

 

 

221,234 

10,895 

The Company provides copier rental services to STATO Public Law at a price 

according to the price and commercial conditions equivalent to the rates rented to 

other general customers for the same copier models or with equivalent properties. 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered to other general customers. 
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interest / Nature of 
Business  

Nature and Details of 
Transaction  
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(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

 The Company sells products to 

STATO Public Law. 

-  Sales during the periods 

-  End-of-period backlog 

 

 

- 

- 

 
 

248,955 
- 

The Company sells CCTV to STATO Public Law at a price according to the price 

and commercial conditions equivalent to that of other general customers. 

 

Opinion of the Audit Committee 

The Audit Committee, after reviewing such a transaction, has determined that the 

transaction is appropriate and constitutes a regular trade transaction of the 

Company. Furthermore, the price and commercial conditions are consistent with 

those offered to other general customers. 
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11. Other information that may have a significant impact on investors' decisions (if any) 

-None- 

12. Proxy form that allows shareholders to choose to vote along with nominating at least 1 audit committee 
member to be a shareholder's proxy 

Details of the information of the Audit Committee that the Company nominates to shareholders as proxies and 

proxy form appears in the supporting documents for the 1st Annual General Meeting of Shareholders in 2024 

(Attachment 12) 

The Company hereby certifies that the information in this information is correct and true in all respects. 

and has been prepared with care and caution which the interests of shareholders are the main priority and the 

information in this information is correct and complete in essence and will not cause any person to be misled. 

Furthermore, this information memorandum has been made for the purpose of displaying information only. It is not 

made as an invitation or an offer to acquire or subscribe for securities. 



-Translation-

Opinion Report of the Independent Financial Advisor 
regarding Connected Transactions in Acquisition of Newly 

Issued Common Shares of  
TEAM Consulting Engineering and Management Public 

Company Limited

of 

Ditto (Thailand) Public Company Limited 

Prepared by 

Sage Capital Company Limited 
March 5, 2024 

SageCapital 
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The Independent Financial Advisor has provided abbreviations and definitions with specified meanings 
for use throughout this document as follows:  

 
Abbreviation Description 

SEC or Office of SEC or SEC Office of the Securities and Exchange Commission 
Stock Exchange or SET Stock Exchange of Thailand 
Company or DITTO Ditto (Thailand) Public Company Limited 
TEAMG TEAM Consulting Engineering and Management Public 

Company Limited 
ATT ATT Consultants Company Limited 
GFE Geotechnical & Foundation Engineering Company Limited 
TEAMSQ TEAM SQ Company Limited 
TEAM-CM TEAM Construction Management Company Limited 
TLT TLT Consultants Company Limited 
TEAMNEXT TEAM Next Company Limited 
PSDC Prathumwan Smart District Cooling Company Limited 
DTX DTX Company Limited 
VDT VDT Water Supply Company Limited 
LTEAM LTEAM Sole Company Limited 
TorChor. 20/2551 Notifications of the Capital Market Supervisory Board 

TorChor. No. 20/ 2551 RE: Rules on Entering into Material 
Transactions Deemed as Acquisition or Disposal of Assets 

TorChor. 21/2551 Notifications of the Capital Market Supervisory Board 
TorChor. No. 21/2551 RE: Rules on Connection 
Transactions 

Independent Financial Advisor or IFA Sage Capital Company Limited 
Property Valuer Panns Integrated Property Company Limited 
VAT The Valuers Association Of Thailand  
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Date: 5 March 2024 

 
Subject   The Independent Financial Advisor’s opinion on connected transactions in the acquisition of 

newly issued common shares of TEAM Consulting Engineering and Management Public 
Company Limited (“TEAMG”) of Ditto (Thailand) Public Company Limited (“Company”) 

 
Attention  Board of Directors and Shareholders 
  Ditto (Thailand) Public Company Limited 
 
References :  

1. Resolution of the Board of Directors’ Meeting of Ditto (Thailand) Public Company Limited No. 1/ 2024 
held on February 26, 2024 

2. Information of Ditto (Thailand) Public Company Limited, related connections in the purchase of newly 
issued common shares of TEAM Consulting Engineering and Management Public Company Limited 
dated February 27, 2024 

3. Resolution of the Board of Directors’ Meeting of TEAM Consulting Engineering and Management Public 
Company Limited No. 1/2024 held on February 23, 2024 

4. Information of the Private Placement for newly issued ordinary shares and connected transactions of 
TEAM Consulting Engineering and Management Public Company Limited dated February 27, 2024 

5. The Company’s Annual Registration Statement (Form 56-1 One Report) ended December 31, 2022 
6. TEAMG Annual Registration Statement (Form 56-1 One Report) ended December 31, 2022 
7. The Company’s financial statements audited by the certified public accountant for the 12-month period 

ended December 31, 2021 - 2023 
8. TEAMG financial statements were audited by the certified public accountant for the 12-month period 

ended December 31, 2021 - 2023 
9. Other related documents and contracts including the interview of the related executives and officers 

of the Company  
 
The meeting of the Board of Directors’ Meeting of Ditto (Thailand) Public Company Limited (“Company” 

or “DITTO”) No. 1/ 2024 on February 2 6 , 2 0 2 4  approved a resolution to propose at the 2024 Annual General 
Meeting of Shareholders, scheduled for April 25, 2024, to consider permitting the Company to acquire the newly 
issued common shares of TEAM Consulting Engineering and Management Public Company Limited (“TEAMG”), 
which are offered and allotted by Private Placement. TEAMG operates  a one-stop engineering and 
environmental consulting firm, offering services in study, design, report preparation, project management, and 
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construction supervision, including the preparation of Environmental Impact Assessment Reports. The 
Company will engage in the acquisition transaction of TEAMG ordinary shares, with not more than 38,000,000 
shares, representing 4.28% of TEAMG's paid-up registered capital after the capital increase, with each share 
having a par value of 0.50 Baht. The shares will be offered at a price of 4.60 Baht per share, making the total 
value not more than 174.80 million Baht (referred to the market price with a discount of not more than 10%, 
which is determined based on the weighted average price of TEAMG shares on the Stock Exchange over seven 
retroactive and consecutive working days before the TEAMG Board of Directors’ meeting on February 23, 2024, 
from February 14, 2024, to February 22, 2024.) The resolution of the Board of Directors of TEAMG resolved to 
propose the agenda to the Shareholders’ Meeting to request approval TEAMG to offer the newly issued shares 
by Private Placement, by (1) offering of 38,000,000 shares to the Company at a par value of 0.50 Baht per share 
and an offer price of 4.60 Baht per share, and ( 2)  offering of 32,000,000 shares to pre-selected individuals at 
the same par value and offer price, totaling to ordinary shares offered for sales of 70, 000, 000 shares or total 
value amount of 322. 00 million Baht. The offer price set for the Company matches that of other Private 
Placements conducted by TEAMG for the issuance of new ordinary shares at the same time. This offer price 
does not fall within the scope of offering for sales of newly issued shares at the price below 90% of the weighted 
average historical price of TEAMG shares on the Stock Exchange over the seven consecutive working days 
preceding the date of TEAMG's Board of Directors’ meeting. In addition, the Company will fully pay 
consideration to TEAMG in cash in a total amount of 174.80 million Baht (collectively referred to as “Purchase 
transaction of TEAMG Ordinary Shares”). The source of funds is the Company’s working capital.   

However, the above purchase transaction of TEAMG ordinary shares is the transaction for the 
acquisition of assets under the Notification of the Capital Market Supervisory Board No. TorChor. 20/2551 RE: 
Rules on Entering into Material Transactions Deemed as Acquisition or Disposal of Assets as at August 3 1 , 
2008 ( including Amendment)  and the Notification of the Stock Exchange of Thailand Board of Governors No. 
BorJor/Por 21-01 RE: Disclosure of Information and Other Acts of Listed Companies Concerning the Acquisition 
and Disposition of Assets B.E. 2547 (2004) ( including Amendment) . The maximum transaction size is equal to  
5. 24% according to the Criteria of Total Return Value calculated from the Company’s consolidated financial 
statements ended December 31, 2023. Nevertheless, other than this purchase transaction of TEAMG ordinary 
shares, the Company’s transaction for the acquisition of assets during six months before the entry date of the 
agreement on entry into the purchase transaction of TEAMG ordinary shares is the investment transaction of 
ordinary shares of Netbay Public Company Limited (“NETBAY”). The transaction size was calculated up to 
25.48% of the Company’s total asset value under the verified consolidated financial statements as of September 
30, 2023, according to the Criteria of Total Return Value. The said transaction is within the scope of Transaction 
Type 2. Therefore, the Company has the duty to prepare the report and disclose the transaction to the Stock 
Exchange and deliver a written notice to the shareholders within 21 days from the date of disclosure of 
transactions and delivery of the written notice to the shareholders about the entry into the investment transaction 
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of NETBAY ordinary shares.  The Company has completely disclosed the said transaction and delivered the 
written notice to the shareholders for entry into the purchase transaction of NETBAY ordinary shares.  

Therefore, the transaction size of the entry into this transaction is in the value below 15% and then is 
not regarded as a material transaction for the acquisition of assets. Thus, the Company can carry out without 
duty to disclose the information to the Stock Exchange. When combining this transaction and the transactions 
dating back six months before the date of this agreement, the transaction size is less than 50%. The Company 
is not required for approval from the Company's shareholder meeting. 
 Moreover, the said purchase transaction of TEAMG ordinary shares is also within the scope of being 
the Company’s connected transaction since Mr. Teerachai Rattanakamolporn ( “ Mr. Teerachai” )  who is the 
major shareholder of the Company (the proportion of shareholding in the Company, including the persons under 
Section 258 of the Securities and Exchange Act B.E. 2535 (1992) (including Amendment) (“Section 258”) is 
equal to 31. 97%  of the paid-up registered capital)  is the major shareholder of TEAMG (the proportion of 
shareholding in TEAMG, including the persons under Section 258 is 16.01% of the paid-up registered capital). 
In addition, the close relatives of Mr. Teerachai are the Company’s shareholders and/ or directors and/ or 
executives as follows: (1)  Mr. Takorn Rattanakamolporn ( “Mr. Takorn”) , the younger brother of Mr. Teerachai, 
is the Company’s director, Chief Executive Officer, and the major shareholder, ( the proportion of shareholding 
in the Company, including the persons under Section 258 is 14. 02% of the paid-up registered capital and the 
proportion of shareholding in TEAMG, including the persons under Section 258 is 3.18% of the paid-up 
registered capital) ;  and   ( 2)  Ms. Pondkarn Rattanakamolporn ( “ Ms. Pondkarn” ) , the elder sister of Mr. 
Teerachai, holds the Company’s Chief Operating Officer office, and is the Company’s shareholder (the 
proportion of shareholding in the Company is equal to 0. 47% of the paid-up registered capital) under the 
Notification of the Capital Market Supervisory Board No. TorChor.21/ 2551 RE: Rules on Connection 
Transactions, and under the Notification of the Stock Exchange of Thailand Board of Governors No. BorJor/Por 
2 2 - 0 1  RE: Disclosure of Information and Other Acts of Listed Companies Concerning the Connected 
Transactions B.E. 2546 (2003). Upon calculation of transaction size with the return value of the transaction for 
174.80 million Baht, when compared with the Company’s net tangible asset value of 2,439.18 million Baht under 
the audited consolidated financial statements as at December 3 1 , 2 0 2 3 , the transaction size of the said 
transaction is equal to 7. 17%  of net tangible asset value under the Company’s consolidated financial 
statements, which is regarded as a large transaction. The value of the said return is more than or equal to 20.00 
million Baht and higher or equal to 3. 00%  of the Company’s net tangible asset value. However, the Company 
has not conducted other connected transactions within the past 6-month period. Therefore,  the Company has 
the duty to disclose the information to the Stock Exchange of Thailand, request the resolution of the Company’s 
Board of Directors and request the approval of the entry into the connected transaction from the Shareholders’ 
Meeting with votes of not less than 3/4  of total votes of the shareholders or the proxies (if any) who attend the 
Meeting and have voting rights, excluding the part of shareholders with interest. The Company must deliver the 
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Invitation to the Shareholders’ Meeting to the shareholders not less than 14 days in advance before the date of 
the Shareholders’ Meeting and specify the names and numbers of shares of the shareholders who have no 
voting rights in Invitation to the Shareholders’ Meeting. In addition, the Company shall assign the IFA to express 
the opinion on the reasonableness and fairness of the price and conditions of the transaction to propose to the 
Company’s shareholders according to the Notification of the Stock Exchange of Thailand Board of Governors 
No. BorJor/ Por 22- 01 RE: Disclosure of Information and Other Acts of Listed Companies Concerning the 
Connected Transactions B.E. 2546 (2003).   

Therefore, the Company has engaged Sage Capital Company Limited as the Independent Financial 
Advisor (IFA) to provide an impartial opinion to the Company’s shareholders regarding this connected 
transaction. In formulating their opinion for the shareholders, the IFA reviewed publicly available information 
and documents, including both the Company’s and TEAMG’s Annual Registration Statements/Annual Reports 
(Form 56-1 One Report) and financial statements. Additionally, the IFA considered a list of documents and 
information from both the Company and TEAMG, as well as insights gained from interviews with executives from 
both companies. The Independent Financial Advisor has considered information related to business operations 
and finances but does not cover legal and tax matters. 

In addition, in entering into the aforementioned transaction, Mr. Takorn Rattanakamolporn, the Chief 
Executive Officer of the Company, has been granted the authority to:  

( 1)  Negotiate, finalize agreements, and sign documents and contracts related to the acquisition of 
newly issued common shares of TEAMG, which is a connected party to the Company. 

(2) Execute the necessary documents for applications for permission and provide evidence related to 
the acquisition of TEAMG newly issued common shares. This includes signing contracts, submitting any 
applications for permissions, requests for respites, and presenting said documents and evidence to 
governmental or related agencies for the purchase of TEAMG newly issued common shares, if any; and    

( 3)  Undertake any actions deemed necessary and related to the acquisition of TEAMG newly issued 
common shares until the transaction is complete. 

 
However, the Independent Financial Advisor's (IFA) opinion is predicated on the premise that all 

received information, assumptions, and documents are reliable, complete, and accurately reflect the facts as 
they are, without any alterations or revisions after their receipt by the IFA. Consequently, the IFA cannot assert 
or guarantee the accuracy or reliability of the information obtained from the Company and its related parties. 
Furthermore, the IFA's considerations are based on the economic context and information available at the time 
of the analysis only. Thus, should there be significant changes in the aforementioned factors, it could likewise 
result in alterations to IFA’s current opinion and the assessment of a reasonable share price.  
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Executive Summary 

 
As the Board of Directors’ Meeting of Ditto (Thailand) Public Company Limited (“Company” or  “DITTO”) 

No. 1/ 2024 on February 2 6 , 2 0 2 4 , resolved to approve proposing the 2 0 2 4  Annual General Meeting of 
Shareholders of the Company, held on April 25, 2024, to consider permitting the Company to purchase the 
newly issued common shares of TEAM Consulting Engineering and Management Public Company Limited 
(“TEAMG”), which are offered and allotted by Private Placement. TEAMG is the company that operates the one-
stop engineering and environmental consultancy business from the study, design, preparation of the report, 
project management and construction supervision, including preparation of the Environmental Impact 
Assessment Report. The Company manages the projects, controls the construction, and prepares the 
Environmental Impact Assessment Report. The Company will enter into the purchase transaction of TEAMG 
ordinary shares in total number of not more than 38,000,000 shares or 4. 28% of TEAMG paid-up registered 
capital after this capital increase at a par value of 0.50 Baht per share at the offer price of 4.60 Baht per share, 
in total amount of not more than 174. 80 million Baht ( price referring from market price with a discount of not 
more than 10%. The said market price was considered from the weighted average historical price of TEAMG 
shares in the Stock Exchange for 7 consecutive working days before the date of the Board of Directors’ Meeting 
of TEAMG on February 23, 2024 (from February 14, 2024, to February 22, 2024)).  Under the resolution of the 
Board of Directors of TEAMG, it resolved to propose the agenda to the Shareholders’ Meeting to request 
approval for TEAMG’s private placement of newly issued shares by offering for sales to ( 1)  the Company for 
38,000,000 shares at par value of 0.50 Baht per share,  at the offer price of 4.60 Baht per share, and (2) Private 
Placement for 32,000,000 shares at par value of 0.50 Baht per share,  at the offer price of 4.60 Baht per share, 
including total of 70,000,000 ordinary shares offered for sales or total value amount of 322.00 million Baht. The 
said offer price for the Company is the same as that TEAMG conducted other Private Placement of newly issued 
common shares at the same time. This offer price is not within the scope of offering for sales of the newly issued 
shares at the price below 90% of the weighted average historical price of TEAMG shares in the Stock Exchange 
for 7 consecutive working days before the date of the Board of Directors’ Meeting of TEAMG, and the Company 
will fully pay consideration to TEAMG in cash in total value of 174. 80 million Baht ( collectively referred to as 
“ Purchase Transaction of Ordinary Shares” ) . The origin of the source of funds is the working capital of the 
Company. 

The maximum size of the above purchase transaction of TEAMG ordinary shares is equal to  5. 24% 
according to the Criteria of Total Return Value, calculated from the Company’s audited consolidated financial 
statements ended December 3 1 , 2 0 2 3 . However, other than this purchase transaction of TEAMG ordinary 
shares, the Company has had an acquisition transaction of asset during six months before the date of entry into 
agreement on entry into the purchase transaction of TEAMG ordinary shares, namely the investment transaction 
of ordinary shares of Netbay Public Company Limited (“NETBAY”). The transaction size was calculated up to 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 9 
 

25.48% of the Company’s total asset value under the verified consolidated financial statements as of September 
30, 2023, according to the Criteria of Total Return Value. The said transaction is within the scope of Transaction 
Type 2. Therefore, the Company has the duty to prepare the report, disclose the transaction to the Stock 
Exchange, and deliver a written notice to the shareholders within 21 days from the date of disclosure of 
transactions and delivery of the written notice to the shareholders about the entry into the investment transaction 
of NETBAY ordinary shares. The Company has completely disclosed the said transaction and delivered the 
written notice to the shareholders for entry into the purchase transaction of NETBAY ordinary shares. Therefore, 
the transaction size value of the entry into this transaction is below 15%. Therefore, it is not regarded as a 
transaction of material asset acquisition. Nevertheless, the Company can carry out without the duty of 
information disclosure to the Stock Exchange. When combining this transaction and the transactions dating 
back six months before the date of this agreement, the transaction size is less than 50%. The Company is not 
required for approval from the Company's shareholder meeting 
 However, the purchase transaction of TEAMG ordinary shares is the transaction within the scope of 
being the Company’s connected transaction since Mr. Teerachai Rattanakamolporn ( “ Mr. Teerachai” )  who is 
the Company’s major shareholder (the proportion of shareholding in the Company, including the persons under 
Section 258 of the Securities and Exchange Act B.E. 2535 (1992) (including Amendment) (“Section  258”) is 
31. 97% of the paid-up registered capital)  is TEAMG’s major shareholder (the proportion of shareholding in 
TEAMG, including the persons under Section 258 is 16.01% of the paid-up registered capital). In addition, the 
close relatives of Mr. Teerachai are the Company’s shareholders and/or directors and/or executives as follows: 
( 1)  Mr. Takorn Rattanakamolporn ( “ Mr. Takorn” )  who is the younger brother of Mr. Teerachai and is the 
Company’s director, Chief Executive  Officer, and major shareholder  ( the proportion of shareholding in the 
Company, including the persons under Section 258 is 14. 02% of the paid-up registered capital and the 
proportion of shareholding in TEAMG, including the persons under Section 258 is 3.18% of the paid-up 
registered capital);  and   (2) Ms. Pondkarn Rattanakamolporn (“Ms. Pondkarn”) who is the elder sister of Mr. 
Teerachai and holds the Company’s director and Chief Operating Officer, and the Company’s shareholder (the 
proportion of shareholding in the Company is 0.47% of the paid-up registered capital). Upon calculation of the 
transaction size with the transaction return value of 174.80 million Baht when compared with the Company’s net 
tangible asset value under the audited consolidated financial statements as of December 31, 2023, with a value 
of 2,439.18 million Baht. The transaction size of the said transaction is equal to 7.17% of the net tangible asset 
value under the consolidated financial statements of the Company, which is regarded as a large transaction. 
The value of the said return is more than or equal to 20.00 million Baht and higher or equal to 3.00% of the 
Company’s net tangible asset value. However, the Company has not conducted other connected transactions 
within the past 6-month period. Therefore,   

Therefore, the Company has the duty to disclose the information to the Stock Exchange of Thailand, 
request the resolution of the Company’s Board of Directors, and request the approval of the entry into a 
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connected transaction with the Shareholders’ Meeting with votes of not less than 3/4 of total votes of the 
shareholders or the proxies (if any) who attend the Meeting and have voting rights, excluding the part of 
shareholders with interest. The Company must deliver the Invitation to the Shareholders’ Meeting to the 
shareholders not less than 14 days in advance before the date of the Shareholders’ Meeting and specify the 
names and numbers of shares of the shareholders who have no voting rights in the Notice of the Shareholders’ 
Meeting. In addition, the Company shall assign the IFA to express the opinion on the Reasonableness and 
fairness of the price and conditions of the transaction to propose to the Company’s shareholders according to 
the Notification of the Stock Exchange of Thailand Board of Governors No. BorJor/Por 22-01 RE: Disclosure of 
Information and Other Acts of Listed Companies Concerning the Connected Transactions B.E. 2546 (2003).   

Therefore, the Company has engaged Sage Capital Company Limited as the Independent Financial 
Advisor (IFA) to provide an expert opinion to the Company's shareholders regarding the specified connected 
transaction. In delivering its opinion on the responsibilities and conditions associated with the connected 
transactions, the Independent Financial Advisor has evaluated the transaction's objectives and necessity. This 
evaluation includes a thorough assessment of the benefits and drawbacks, as well as the risks associated with 
proceeding with the transaction. Additionally, the IFA has analyzed the pros and cons related to entering into 
transactions with connected parties. 

The Company's investment in TEAMG ordinary shares is strategically aimed at enhancing its 
engineering contracting business, particularly in the realms of technology and climate technology. Currently, 
TEAMG stands at the forefront of the engineering and environmental consulting sector, offering comprehensive 
services that include feasibility studies, design, report preparation, project management, and construction 
supervision, as well as the development of Environmental Impact Assessment Reports. TEAMG's primary 
business focus on innovation aligns closely with the Company's data management system operations. This 
alignment is recognized by the Company as not only complementary but also capable of generating significant 
synergistic value for the business. 

The advantages, disadvantages, and risks of entry into the connected transactions from the said 
investment in TEAM Consulting Engineering and Management Public Company Limited (“TEAMG”) can be 
summarized as follows:  

 
1. Advantages of entry into the transaction 

1.1) The Company’s acquisition of business alliances to empower business potential. 
The Company's entry into the purchase transaction is a strategic move anticipated to foster a Business 
Synergy between the Company and TEAMG. The Company recognizes TEAMG’s business is closely 
related to its own engineering contracting business, particularly in technology and climate technology—
a field aimed at mitigating climate change through the innovative application of diverse knowledge areas, 
benefiting both organizations and the environment. The partnership between the two entities is set to 
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focus on merging their respective business expertise to create a synergistic effect within the Company's 
operations 

1.2) The Company has an opportunity to invest in a business with expertise which can complement the 
Company's abilities and experiences for further business and this investment should make coordination 
between both companies more efficient. 
TEAMG has over 4 5  years of experience and with a team of professionals skilled in engineering, 
architecture, environmental science, and technology. The Company realizes the importance of expertise 
and various academics which can be used to complement the ability and experience of the Company 
for further business. Even though entering this transaction is the acquisition of a minority stake in TEAMG, 
that is, holding only 4.28% of TEAMG's paid-up registered capital after increased capital. However, the 
Company believes that it should make the coordination between two companies more efficient. 

1.3) The purchase price of TEAMG ordinary shares closely matches to fair value that estimated by 
Discounted Cash Flow Approach  

The Company purchases newly issued common shares of TEAM Consulting Engineering and 
Management Public Company Limited ("TEAMG"), offered through a Private Placement, at an offer price 
of 4.60 Baht per share. This pricing closely matches TEAMG's fair value as assessed by the Independent 
Financial Advisor (IFA) using the Discounted Cash Flow Approach. This method takes into account 
TEAMG’s business operation plan, profitability, growth trends, and future shareholder returns. 

1.4) Being the investment in business with high potential and stable growth. 
The company's historical performance shows the ability to maintain stable operating results throughout 
and has a Compound Annual Growth Rate: CAGR between 2018 - 2023 equal to 2.63%, even though 
Thai economy has been affected by the COVID-1 9  pandemic and changes in government. 
Consequently, the Company's decision to invest in TEAMG is viewed as a strategic move towards a 
business with promising potential and long-term growth prospects, potentially influencing the future price 
of TEAMG ordinary shares. 

1.5) Being the investment with the opportunity to generate a return in part of dividend to the Company 
From this investment, the Company has the opportunity to obtain dividends from TEAMG. TEAMG has a 
policy for dividend payment at the rate of not less than 40% of net profit under the Company’s separate 
financial statements after deducted with corporate income tax and all types of reserves according to the 
law requirements. In the past, the dividend payout ratio was at 91.16%, 91.19%, and 73.13% in 2020, 
2021, and 2022, respectively. Therefore, this investment will help the Company have the opportunity to 
obtain dividends from TEAMG in the long run. 

2. Disadvantages and risks of entry into the transaction 
2.1) Being the entry into the purchase transaction of TEAMG ordinary shares, and being the entry into the 

transaction without control power of the Company after entering into the transaction 
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With this transaction, the Company will hold a 4.28% stake in TEAMG's paid-up registered capital. This 
shareholding level does not grant the Company control over TEAMG, either by appointing 
representatives to TEAMG's board or through significant voting power at Shareholders’ Meetings. 
Consequently, there is a risk that the Company may not have access to crucial management information. 
Despite this limitation, the investment is viewed positively as it signals a commitment to fostering a 
successful and mutually beneficial Business Synergy Strategy between the Company and TEAMG. 

2.2) Being the entry into the transaction in which the external specialist is not hired to conduct Due 
Diligence of TEAMG 
In proceeding with the transaction to acquire TEAMG shares, the Company did not engage an external 
expert to conduct due diligence on TEAMG. The Independent Financial Advisor has carefully 
considered the financial information received from TEAMG and interviews with TEAMG’s executives 
regarding past operations and plans to continue in the future. However, the Company has not 
completed the Legal Due Diligence and Tax Due Diligence which could potentially lead to the omission 
of important information. However, it's noteworthy that TEAMG has been listed on the Stock Exchange 
since 2018 and is therefore required to adhere to the Corporate Governance Code for Listed 
Companies. 

2.3) Loss of opportunity to invest in other businesses that may yield more return. 
Cash of 174.80 million Baht will be allocated for the acquisition of TEAMG ordinary shares, constituting 
4.28% of TEAMG's paid-up registered capital. Entry into this transaction will notably reduce the 
Company's working capital. However, if considering the transaction of cash and cash equivalents at the 
end of the period, it has been adequate for investment in entry into the transaction and shows the 
Company’s consistent efficiency of liquidity management policy and adequacy of cash for doing the 
business. 

2.4) TEAMG ordinary shares Risk of which the Company is likely to incur a loss from investment in 
TEAMG ordinary shares 
The entry into this transaction contains the risk of which the price of TEAMG ordinary shares is likely to 
reduce below the offer price of 4.60 Baht per share, possibly affecting the Company’s statement of 
financial position from a difference between the investments and fair value of TEAMG ordinary shares. 
Furthermore, should the Company find itself in a position to sell TEAMG ordinary shares in the future, 
there is a possibility that the selling price could be lower than the original investment value. In such a 
scenario, the Company would incur a loss from the sale of TEAMG ordinary shares, which would 
negatively impact on the Company's income statement. However, this investment plan of the Company 
is a long-term investment, contributing to the success and future benefits of the Business Synergy 
Strategy between the Company and  TEAMG. The Company will invest in the offer price at 4.60 Baht 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 13 
 

per share, which is the applicable price since the price considered by the Company to consider entering 
into the transaction is the price below TEAMG’s fair value. 

2.5) Risk from non-approval of the Shareholders’ Meeting of the Company and TEAMG for the entry into 
this transaction 
As the entry into this transaction is the Company’s connected transaction and the issuance and offering 
transaction for newly issued shares to the pre-selected persons, and TEAMG’s connection transaction. 
The precedent condition for both companies is to obtain approval from the Shareholders’ Meeting of 
the Company and TEAMG for entering into such a transaction. Thus, the entry into this transaction 
contains risk from non-approval of the Shareholders’ Meeting of both the Company and/or TEAMG, 
resulting in the Company’s loss of opportunity to invest in the purchase of TEAMG ordinary shares, 
including waste of the transaction entry expenses. 

3. Advantages and disadvantages of entry into connected transactions 
3.1) Advantages of entry into connected transactions 
3. 1. 1 This investment should facilitate effective coordination between project executives of the two 
companies. 

In the past, the Company did not hold shares in TEAMG, but the connected parties hold TEAMG 
shares, and the Company also signed the Memorandum of Understanding (MOU) for Cooperation 
Framework to create cooperation in business operations in terms of a joint receipt of works, and jointly 
invest in projects. Therefore, According to TEAMG’s requirement for issuing and offering for sales of 
capital increase shares to use the capital as working capital for the future that increasing business 
opportunities, and the Company’s decision on direct investment in the said newly issued common 
shares, even though it is a minority shareholders in this investment but it is considered to be an 
opportunity that will facilitate effective coordination between project executives of the two companies. 
Moreover, there will be a convenience and speed in negotiating and coordinating future projects 

3.1.2 Difficult opportunity to invest in a business that promotes the operations of the Company whose 
personnel are competent and experienced equivalent to TEAMG 

TEAMG's business is a business that complement the Company’s business in terms of personnel and 
expertise. In Thailand, very few companies offer a similar breadth of services with a team possessing 
an equivalent level of all-encompassing knowledge, competencies, and potential as TEAMG. 
Consequently, finding other companies that match TEAMG's achievements, experience, competency, 
and credibility poses a significant challenge for the Company, making TEAMG an exceptionally 
valuable investment opportunity. 

3.2) Disadvantages of entry into connected transactions 
3.2.1 Possible conflict of interest from connected transactions 

Entering this transaction is considered as a connected transaction. After entering into this transaction, 
there will not be a conflict of interest, as the Company and TEAMG do not operate in entities that conflict 
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or may be competitive with the businesses of the Company and TEAMG, but rather, they engage in 
mutually supporting businesses. In addition, the entry of this transaction was well studied from the 
information and audited by the Board of Directors (excluding the directors with interests) before 
resolving the entry into the transaction. 

3.2.2 Increase in the Company’s duty that requires the request of approval from the Shareholders’ Meeting 
Entering this transaction is considered as a connected transaction. The entry of such a transaction is 
regarded as a large transaction. Therefore,  the Company has the duty to appoint an Independent 
Financial Advisor to give an opinion to the Company’s shareholders in entering into the connected 
transactions to the Stock Exchange and propose to the Shareholders’ Meeting of the Company to 
consider approving the entry of such transaction. 

 
Upon reviewing the objectives and necessities for entering the transaction, alongside the identified 

advantages, disadvantages, and risks of entering into the transaction, and considering the pros and cons of 
engaging in transactions with connected parties, the IFA has been determined that the Company stands to 
benefit from the opportunity to strengthen business potentials through strategic alliances. This investment is 
recognized for its high growth potential. The most significant identified risk involves implications for the 
Company’s regular business operations. Therefore, these connected party transactions are assessed to be 
reasonable. 

 
Reasonableness of price for entry into the transaction  
From the summary table for comparison of TEAMG value based on share valuation by various 

approaches with the purchase price of TEAMG ordinary shares: 

Share Valuation Approach  
Fair Value  
(Baht per 
Share)  

Trading 
Price 

(Baht per 
Share) 

Above 
(below) 
Trading 

Price (Baht 
per Share) 

Above  
(below) 
Trading 

Price in % 

1. Book Value Approach 1.45 4.60 (3.15) (68.48%) 

2. Adjusted Book Value Approach 1.60 4.60 (3.00) (65.22%) 

3. Price to Book Value Ratio Approach (P/BV) 
Ratio 

2.58 - 2.86 4.60 (2.02) - (1.74) 
(37.83%) - 
(43.91%) 

4. Price to Earnings Ratio Approach (P/E) 
Ratio 

2.12 - 2.30 4.60 (2.48) - (2.30) 
(50.00%) - 
(53.91%) 

5. Market Price Approach 5.10 – 7.34 4.60 0.50 – 2.74 
10.87% - 
59.57% 
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Share Valuation Approach  
Fair Value  
(Baht per 
Share)  

Trading 
Price 

(Baht per 
Share) 

Above 
(below) 
Trading 

Price (Baht 
per Share) 

Above  
(below) 
Trading 

Price in % 

6. Discounted Cash Flow Approach 4.75 - 5.35 4.60 0.15 - 0.75 
3.26% - 
16.30% 

 
The IFA has considered the valuation approach of TEAMG's fair value and has the opinion that the 

applicable approach for the valuation of TEAMG's fair value is the Discounted Cash Flow Approach as the 
approach reflects the business operation plan, profitability, and growth trend, including the return of 
shareholders in the future, which are the projection from income and expense of TEAMG according to the rules 
based on the assumption deemed by the IFA to be reasonable, resulting in the reflection of appropriate value 
of TEAMG from valuation by this approach. The IFA has the opinion that this approach is applicable to the 
valuation of TEAMG ordinary shares and aligns with TEAMG’s basic factors. The TEAMG’s fair value acquired 
from valuation using the Discounted Cash Flow Approach is equal to 3,882.57 to 4,376.83 million Baht or in the 
TEAMG’s value per share at 4.75 – 5.35 Baht per share.  
 After considering the advantages, disadvantages, and risks of transactions, and advantages and 
disadvantages of the related party transactions, including the transaction entering the price, the IFA has the 
opinion that it is applicable both in terms of reasonableness and price for entering into the transaction. The 
shareholders should consider approving the Company to enter into such a transaction. 

Nevertheless, in considering approving or not approving the Company to enter into such transaction, 
the shareholders can consider the information and various aspects of opinions as proposed by the IFA. The 
decision on approval or disapproval for the Company to enter into such transaction mainly depends on the 
discretion of shareholders  

However, the IFA certifies that it has considered giving the opinions on the above case with prudence 
according to professional standards by mainly taking into account the interests of shareholders.  

 
The English Translation of the Independent Financial Advisor’s Opinion has been prepared solely for 

the convenience of foreign shareholders of Ditto (Thailand) Public Company Limited and should not be relied 
upon as the definitive and official document. The Thai language version of the Independent Financial Advisor’s 
Opinion is the definitive and official document and shall prevail in all aspects in the event of any inconsistency 
with this English Translation. 
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Part 1 General Details of the Connected Transactions  

1. Nature and Details of Transactions 
1.1 Objective of transactions and source of transactions 
According to the approval resolution of the Board of Directors’ Meeting of Ditto ( Thailand) Public 

Company Limited (“the Company”  or  “DITTO”) No. 1/2024 on February 26, 2024 for proposing to the 2024 
Annual General Meeting of Shareholders of the Company, held on April 25, 2024, to consider permitting the 
Company to purchase the newly issued common shares of TEAM Consulting Engineering and Management 
Public Company Limited (“TEAMG”), which are offered and allotted by Private Placement. TEAMG is the 
company that operates the one-stop engineering and environmental consulting business from the study, 
design, preparation of the report, project management, and construction supervision, including preparation of 
the Environmental Impact Assessment Report. The Company will enter into the purchase transaction of TEAMG 
ordinary shares in total number of not more than 38,000,000 shares or 4. 28% of TEAMG paid-up registered 
capital after this capital increase at a par value of 0.50 Baht per share at the offer price of 4.60 Baht per share, 
in total amount of not more than 174. 80 million Baht ( price referring from market price with a discount of not 
more than 10%. The said market price was considered from the weighted average historical price of TEAMG 
shares in the Stock Exchange for 7 consecutive working days before the date of the Board of Directors’ Meeting 
of TEAMG on February 23, 2024 (from February 14, 2024, to February 22, 2024)).  Under the resolution of the 
Board of Directors of TEAMG, it resolved to propose the agenda to the Shareholders’ Meeting to request 
approval for TEAMG’s private placement of newly issued shares by offering for sales to ( 1)  the Company for 
38,000,000 shares at par value of 0.50 Baht per share,  at the offer price of 4.60 Baht per share, and (2) Private 
Placement for 32,000,000 shares at par value of 0.50 Baht per share,  at the offer price of 4.60 Baht per share, 
including total of 70,000,000 ordinary shares offered for sales or total value amount of 322.00 million Baht. The 
said offer price for the Company is the same as that TEAMG conducted other Private Placement of newly issued 
common shares at the same time. This offer price is not within the scope of offering for sales of the newly issued 
shares at the price below 90% of the weighted average historical price of TEAMG shares in the Stock Exchange 
for 7 consecutive working days before the date of the Board of Directors’ Meeting of TEAMG, and the Company 
will fully pay consideration to TEAMG in cash in total value of 174. 80 million Baht ( collectively referred to as 
“ Purchase Transaction of Ordinary Shares” ) . The origin of the source of funds is the working capital of the 
Company. 
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1.2 Date of transaction occurrence 
The Company will enter into the transaction after resolving approval from the 2024 Annual General 

Meeting of Shareholders, held on April 25, 2024, to enter into such transaction. The Company has expected 
that the TEAM Consulting Engineering and Management Public Company Limited shares (“TEAMG”) will be 
completely purchased within 3 months period from the date on which the Shareholders’ Meeting of TEAMG has 
resolved to approve this issuance and private placement for newly issued shares. 

 
1.3 Contractual parties and related relationships 

Share Seller : TEAM Consulting Engineering and Management Public Company 
Limited (“TEAMG”) 

Share Purchaser  : Ditto (Thailand) Public Company Limited (“Company”  or  
“DITTO”) 

Nature of Related Party 
Relationships 

: 1) Mr. Teerachai Rattanakamolporn (“Mr. Teerachai”) who is 
the Company’s major shareholder ( the proportion of 
shareholding in the Company, including the persons 
under Section 258 of the Securities and Exchange Act B.E. 
2535  (1992 )  ( including Amendment)  ( “Section 258” ) 
equals to 31. 97% of the paid-up registered capital) , is a 
major shareholder of  TEAMG (the proportion of 
shareholding in TEAMG, including the persons under 
Section 258 equals to 16. 01% of the paid-up registered 
capital) . In addition, the close relative of Mr. Teerachai is 
the shareholder and/or director and/or executive of the 
Company as follows: ( 1)  Mr. Takorn Rattanakamolporn 
( “ Mr. Takorn” ) , the younger brother of  Mr. Teerachai, is 
the director, Chief Executive Officer, and major 
shareholder of the Company ( the proportion of 
shareholding in the Company, including the persons 
under Section 258, is equal to 14. 02% of the paid-up 
registered capital and the proportion of shareholding in 
TEAMG, including the persons under Section 258 is 3.18% 
of the paid-up registered capital),  and   (2) Ms. Pondkarn 
Rattanakamolporn ( “ Ms. Pondkarn” ) , the sister of Mr. 
Teerachai, holds the office of the Company’s director and 
Chief Operating Officer, and the Company’s shareholder 
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(the proportion of shareholding in the Company is equal to 
0.47% of the paid-up registered capital). 

2) The Company and TEAMG jointly hold the shares of the 
following companies:   

Unit : Percentage 

Proportion of 
shareholding 

by the 
Company 

Proportion of 
shareholding 
by TEAMG 

1. D T X Company Limited 50.00 50.00 
2. VDT Water Supply Company Limited 20.00 20.00 
3. Netbay Public Company Limited 
(“NETBAY”) 

24.90 6.00 

4. Blue Venture Group Public Company 
Limited (“BVG”) 

2.22 2.22 
a.  

 
Connected parties and/or shareholders with interests, who are not entitled to vote 
The list of connected parties and/ or the shareholders with interests, who are not entitled to vote in 

agenda 5 regarding “ Consider approving the entry into the connected transactions in the case of purchasing 
ordinary shares of TEAM Consulting Engineering and Management Public Company Limited (“TEAMG”)” in the 
2024 Annual General Meeting of Shareholders on April 25, 2024, as per the following details.  

1. Mr. Teerachai Rattanakamolporn is the Company’s major shareholder ( the proportion of 
shareholding in the Company, including the persons under Section 2 5 8  of the Securities and 
Exchange Act B.E. 2535 (1992) (including Amendment) (“Section 258”) equals to 31.97% of the 
paid-up registered capital), and is the major shareholder in TEAMG (the proportion of shareholding 
in TEAMG, including the persons under Section 258 equals to 16. 01%  of the paid-up registered 
capital). 

2. Mr. Takorn Rattanakamolporn is the close relative (younger brother) of Mr. Teerachai 
Rattanakamolporn and is the Company’s director, Chief Executive Officer, and the major 
shareholder (the proportion of shareholding in the Company, including the persons under Section 
258 equals to 14. 02% of the paid-up registered capital)   and is the shareholder in TEAMG ( the 
proportion of shareholding in TEAMG, including the persons under Section 258 equals to 3. 18% 
of the paid-up registered capital). 

3. Ms. Pondkarn Rattanakamolporn is the close relative (elder sister) of Mr. Teerachai 
Rattanakamolporn, and the Company’s director and Chief Operating Officer, and the Company’s 
shareholder ( the proportion of shareholding in the Company equals to 0. 47%  of the paid-up 
registered capital). 
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 or  the summary can be made according to the table for the list of shareholders of the related parties as follows: 

No. List of shareholders  

Proportion of shareholding in 
the Company  

Proportion of shareholding in  
TEAMG 

Number of 
shares1/ 

Proportion 
(%) 

Number of 
shares2/ 

Proportion 
(%) 

1 Mr. Teerachai Rattanakamolporn  
and  his spouse 

221,840,000 31.97 130,948,800 16.01 

2 Mr. Takorn Rattanakamolporn  
and his spouse  

97,320,000 14.02 26,030,000 3.18 

3 Ms. Pondkarn Rattanakamolporn   3,240,000 0.47   
Total 322,400,000 46.46 156,978,800 19.19 

Remark:  1/ The number of shareholders held in the Company as at the latest Book-Closing Date on December 28, 2023, was 
adjusted for the Company’s newly issued capital increase of not more than 33. 2 million shares for Mr. Pichit 
Viwatrujirapong as the consideration payment for the purchase of NETBAY ordinary shares on February 22, 2024. 

 2/ The number of shares held in TEAMG as at the latest Book-Closing Date on January 11, 2024 

However, the IFA has already verified the list of shareholders with interests and without voting rights in 
Agenda 5 and found it to be correct according to the information specified in the above information of the 
Company.  

 
1.4 General nature of transactions 
 

The Company will acquire the ordinary shares of TEAM Consulting Engineering and Management 
Public Company Limited (“TEAMG”), the company that operates the one-stop engineering and environmental 
consulting business from the study, design, preparation of the report, project management, and construction 
supervision, including preparation of the Environmental Impact Assessment Report, in total of ordinary shares 
entered into the transaction by the Company for not more than 38,000,000 shares. The said transaction is within 
the scope of the connected transaction of the Company since the Company’s major shareholder jointly holds 
shares in TEAMG. The Company has expected that it will completely purchase the TEAM Consulting 
Engineering and Management Public Company Limited shares (“TEAMG”) within 3 months period from the date 
of the Shareholders’ Meeting of TEAMG that resolved the approval for this Private Placement of the newly issued 
shares. 
 

However, after entering into the transaction ( upon completion of the share purchase and sales), the 
shareholding proportion of the Company in TEAMG will be equal to 4.28% of TEAMG paid-up registered capital. 
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1.5 Details of acquired assets 
The Company will acquire TEAMG ordinary shares for 38,000,000 shares or in the shareholding 

proportion of 4. 28% of TEAMG paid-up registered capital after this capital increase or in the total value of 
approximately 174.80 million Baht as per the following details.  

 
Information of TEAM Consulting Engineering and Management Public Company Limited (“TEAMG”) 

 
1. Primary Information 

Company Name  : TEAM Consulting Engineering and Management Public 
  Company Limited (“TEAMG”) 

Type of Business : Operate the one-stop engineering and environmental 
consulting business from study, design, preparation of 
report, project management and construction supervision, 
including preparation of the Environmental Impact 
Assessment Report.  

Juristic Person Registration No.  : 0107561000030 
Company Location  : 151 Nuan Chan Road, Nuan Chan Sub-district, Bueng 

Kum District, Bangkok Metropolis 10230 
Registered Capital  : 477,000,000.00 Baht at a par value of 0.50 Baht per share 
Issued and Called Capital : 408,950,809.00 Baht at a par value of 0.50 Baht per share 

              Website : http://www.teamgroup.co.th 
 

2. Nature of Business 
TEAMG operates an integrated consulting service business in engineering and the environment for 

planning, construction, development, improvement, and adjustment of engineering projects to develop various 
types of projects. TEAMG can provide a complete and rapid one-stop service to its customers. In other words, 
TEAMG offers engineering and environmental consulting services from the initiation procedures for the 
conceptualization of project development, master plan preparation for the project, feasibility study, survey, and 
detailed design while studying the environmental impacts. In addition, TEAMG also provides consulting 
services for construction supervision, project management up to operations, and maintenance of equipment 
and monitoring systems after project delivery, as well as engineering services in related businesses, such as 
the installation of supporting tools and instrumentation, Drone-based survey, architectural engineering, and 
construction working by Building Information Modeling (BIM) System, asset information management using 
Digital Twin Technology, water resource management project, Engineering, Procurement, and Construction 
Contract, climate change and greenhouse gas management services. However, TEAMG provides 
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comprehensive services in expert fields, i.e., transportation and logistics, water resources, building and 
infrastructure, environment, and energy, as well as consulting services in engineering work-related areas, for 
instance, strategic organizational management, investment finance, marketing works, etc. TEAMG’s customers 
consist of the public sector, private sector, and foreign customers, particularly the customers that develop 
projects in the group of CLMV (Cambodia, Lao PDR, Myanmar, and Vietnam). 

In addition, TEAMG is purposefully advancing toward integrated innovation business development in 
the region by expanding its business to include investment in related fields where TEAMG has expertise, such 
as renewable energy and water resources. This expansion also encompasses the adoption of new innovations 
that contribute to enhancing eco-friendly working efficiency, with the aim of generating recurring income. 

 
 
 

 

 

 

 
 
 
 
The nature of services and services of TEAMG can be classified as follows:  
  

 (1)  Type of Services based on Nature of Business 

TEAMG operates in engineering and environmental consulting services, offering integrated solutions 
as a One-stop Service throughout the project development cycle. This includes a wide range of projects in 
various areas, from master plan planning and feasibility studies to detailed design, environmental impact 
assessments, project management, construction supervision, and operation and maintenance.    
 

BIM (Building Information Modeling) is a digital technology and process that consolidates every type of 
information throughout the lifespan of the physical environment into a unified system. This system has the 
potential to link with other technologies, according to the definition from the Thai BIM Association. 

Digital Twin is a virtual model (Digital) that accurately reflects the status of an object in the physical world 
(Physical) with correct, identical, and up-to-date information, serving the interests of the said object's 
owner. 
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Image Showing Type of Services based on Nature of Business 

 

However, the services based on the nature of services can be classified into 3 types as follows: 

• Study & Design, and Report Preparation Business  
 TEAMG offers study, design, and report preparation services related to the development of projects in 
various areas, including engineering, architectural, and environmental works. These services, which form the 
core of its operations, are organized based on specific procedures as follows: 

o Master Plan Planning  
Master plan planning involves the creation of guidelines and models for the implementation and/or 

development of comprehensive projects, often referred to as a Master Plan. This includes the development of 
clear strategies to serve as a framework for guiding long-term operations, ensuring they are aligned, responsive, 
and adaptive to changes in both internal and external environments. 

o  Feasibility Study of the Project 
In providing consulting services for preparing the Feasibility Study of a Project, TEAMG analyzes 

the project's feasibility across crucial areas, including engineering, marketing, finance, economics, business 
and management, as well as societal and environmental impacts. This comprehensive evaluation ensures that 
the project is practically feasible, offers a worthwhile return or benefits on investment, efficiently utilizes 
resources, manages subsequent environmental and social impacts, and achieves the predetermined 
objectives within budget and time constraints.   

o  Survey and Detailed Design 
      TEAMG offers survey and detailed design services tailored to the specific needs of project owners. 

These services encompass a range of tasks, including survey design, the creation of maps showing project 
locations, general detailed design, and the design of system work within and around the project area. 
Additionally, TEAMG provides designs for related infrastructure, buildings and structures, and facilities within 
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the project area. These detailed plans are essential for preparing tender documents and are also used in actual 
construction. 

o Survey, Study, Assessment and Monitoring the Environmental Impact ( Environmental Impact 
Assessment: EIA)  

 Environmental Impact Assessment (EIA) is a study designed to forecast both the positive and 
negative impacts arising from the development of significant projects or entities on all aspects of the 
environment, including natural resources, the economy, and society. The aim is to identify preventive and 
corrective measures for environmental impacts with maximum efficiency. This assessment serves as a tool to 
support decision-making in the development of the said projects or entities.  

 

• Project Management & Construction Supervision (PMSC) 
TEAMG offers construction management and supervision services to entrepreneurs or agencies who are 

project owners but lack the personnel or expertise in these areas. As a result, these entrepreneurs or agencies 
need to engage consulting engineering firms that are experienced and skilled in project management and 
supervision. TEAMG acts as a representative, overseeing management and supervision across all stages of 
the project. This comprehensive approach includes planning for project elements, procuring contractors, 
detailed design, construction, and post-construction activities such as personnel training, real trials, 
achievement inspections and acceptances, and work inspections during the warranty period, all conducted 
systematically. 

• Related Business 
Other than the aforementioned consulting works, TEAMG provides more one-stop related business 

services to fulfil customer needs. The said services are classified as follows: 
 -  Related Business Services such as  Engineering, Procurement, and Construction Contract ( EPC),  
installation of supporting tools and instrumentation, Drone-based survey, architectural, engineering and 
construction working by Building Information Modeling (BIM) System, asset management using Digital Twin 
Technology. 
          The related business services operated by TEAMG are as follows:  

o Asset Management: In 2021, TEAMG, in cooperation with its alliance, established Asset Activator 
Company Limited (ASATV) to leverage BIM Technology for facility management, aiming to reduce expenses 
and enhance the efficiency of facility and energy management. ASATV developed a platform for integrating 
data, displaying results, and linking with the ERP System in one location. The target customer groups include 
industrial estates, department stores, and large buildings. In 2022, ASATV came under the operation of DTX 
Company Limited (DTX), in which TEAMG holds a 50% shareholding and the rest of shareholding are held by 
DITTO. This move was part of the expansion of the asset management business using Digital Twin Technology. 
Digital Twin Technology involves creating a model that accurately reflects the current state of a physical object 
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in a digital form. This technology is likened to having a twin, with one existing in the physical world and the other 
in the digital realm. The digital twin can display details and properties equivalent to the real object and provide 
real-time information. It is intended to be used to develop and improve work systems, save expenses, and 
efficiently solve problems due to its bespoke development, offering flexibility and adjustability based on 
customer readiness. Additionally, the presence of a Thai support team ensures practicality for the customers 
within an appropriate budget. 

o New Zoo Construction Project Phase 1 at Khlong Hok, The Zoological Park Organization under The 
Royal Patronage of H.M. The King (ZPOT): The objective of this project is to construct a new zoo in the Khlong 
Hok area of Thanyaburi District, Pathum Thani Province, covering an area of 300 rais. TEAMG has a 10 % 
shareholding in the joint venture, with another 59% held by DITTO and subsidiaries. The aim is to establish a 
modern, world-class standard zoo that serves as an important international resource for learning about the 
nature and wild animals of Thailand and other countries. Additionally, the zoo is intended to be a recreational 
source that supports conservation efforts and eco-friendly tourism, as well as providing a valuable space for 
the general public. TEAMG is involved in parts of the Engineering, Procurement, and Construction Contract 
(EPC) aspects of the project. 

o Museum Building Construction Project Phase 2 for the Construction Management Project of the 
Precious Wood Knowledge Museum on the Auspicious Occasion of the Grand Coronation Ceremony, Ministry 
of Natural Resources and Environment: This project represents Phase 2  of the museum construction in the 
Wang Thonglang area of Bangkok Metropolis, covering an area of 79 rais. Its purpose is to preserve the cultural 
heritage of the Thai people and serve as a hospitality venue for guests of members of the royal family or guests 
of the Government. TEAMG has a 24.50 % shareholding in the joint venture, with another 49.50% held by DITTO 
and subsidiaries. TEAMG is involved in parts of the Engineering, Procurement, and Construction Contract (EPC) 
aspects of the project. 

 
 - Innovative Investment Work: TEAMG has invested in the following innovation projects.  
 

o Wastewater Treatment and Recycling Project in the Area of Suanluang-Samyan Zone of 
Chulalongkorn University: In 2020, TEAMG invested in the said Project. The production capacity size is not less 
than 240 m3/day, and wastewater is received from the consumption of CU-Terrace and   CU I-HOUSE Building 
for treatment and distribution back to Chulalongkorn University to water trees of the Chulalongkorn University 
Century Park and the surrounding area for operation period of 10 years. 

o District Cooling System Project for Chulalongkorn University: In 2020, TEAMG established a new 
joint venture company in the name of Prathumwan Smart District Cooling Company Limited, with a registered 
capital of 50 million Baht (later, increase the capital to 390 million Baht), as a joint venture of 3 companies 
consisting of TEAMG, BCPG Public Company Limited, and Keppel DHCS Pte.  Ltd.  to operate the installation 
and management business for District Cooling System for the buildings inside “Chula Smart City” Project, which 
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is the area of Suanluang-Samyan Commercial Zone of Chulalongkorn University.  
o Solar Rooftop Power Purchase Project: The Solar Rooftop Power Purchase Project was established 

with Chuen Siri Company Limited. In 2 0 2 1 , ATT Consultants Company Limited (ATT) acted as the investor for 
installing solar panels and related structures on the factory roof of Chuen Siri Company Limited. This installation 
has an approximate production capacity of 1 . 0  MW and is designed to distribute solar power to Chuen Siri 
Company Limited for a power purchase agreement period of 1 0  years. The construction of this project has 
been completed and it is currently in the trial phase of power distribution. 

o Water Treatment System Project for Use in Sawanpracharak Hospital (New Hospital) : In 2021, 
TEAMG jointly invested in a Water Treatment System for Sawanpracharak Hospital (New Hospital), which boasts 
a maximum water treatment capacity of 2,400 cubic meters per day. TEAMG's investment encompasses the 
construction, installation, management, treatment, and maintenance of a comprehensive water supply system. 
This system includes a raw water system, a raw water pipeline system, a water treatment system, and a water 
supply transmission piping network within the hospital premises. The purpose of this investment is to sell the 
treated water for use in the hospital's internal operations over a 26-year period. TEAMG will generate revenue 
from the water supply bill, calculated based on actual usage. The project was fully constructed and commenced 
operations in November 2022. 

-  Climate Change and Greenhouse Gas Management Services In 2023, TEAMG expanded its climate 
change and greenhouse gas management services to include a broader range of offerings. These services 
encompass:  

- Climate Change and GHG Consulting Services, including the assessment of the Carbon Footprint of 

Organization (CFO) and the Carbon Footprint for Product (CFP), registration for Low Greenhouse Gas 

Emission Programs, and more. 

GHG Validation and Verification Services* Corporation Level 

 
*In the process of registering as a Certification Body with TISI and TGO and under the expectation of implementation completion 

within June 2024 

Details of projects that the Company and TEAMG work on together. 
In the past, the Company and the subsidiaries has hired TEAMG as a consultant to prepare documents 

for various projects such as a project to consult on the preparation of documents for certification of the 
organization's carbon footprint, project to develop an automatic long-distance water situation monitoring system 
(Southwest River Basin) etc. In addition, the Company and TEAMG have important joint projects as follows: 
 

1. Museum Building Construction Project Phase 2 for the Construction Management Project of the 
Precious Wood Knowledge Museum on the Auspicious Occasion of the Grand Coronation Ceremony, 
Ministry of Natural Resources and Environment 
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Project details : This project represents Phase 2 of the museum construction in the Wang 
Thonglang area of Bangkok Metropolis, covering an area of 79 rais. Its 
purpose is to preserve the cultural heritage of the Thai people and serve as 
a hospitality venue for guests of members of the royal family or guests of the 
Government. 

Shareholding percentage : TEAMG has 24.50% of total shareholding percentage in the joint venture, 
with the other 49.50% of total shareholding percentage held by DITTO and 
subsidiaries. 

Duties and responsibilities : 
DITTO and subsidiaries TEAMG 

- Various exhibition systems such as lighting and 
sound 
- Wireless network system  
- CCTV system, access control and elevator 
- Ceiling work, woodwork, carving and painting 

- Various utility systems such as electrical systems, 
lighting systems, emergency lighting systems, 
lightning protection systems, fire protection system, 
water supply system, etc. 
 

 

2. New Zoo Construction Project Phase 1 at Khlong Hok, The Zoological Park Organization under The 
Royal Patronage of H.M. The King (ZPOT) 

Project details : The aim is to establish a modern, world-class standard zoo that serves as 
an important international resource for learning about the nature and wild 
animals of Thailand and other countries. Additionally, the zoo is intended to 
be a recreational source that supports conservation efforts and eco-friendly 
tourism, as well as providing a valuable space for the general public. 

Shareholding percentage : TEAMG has a 10% of total shareholding percentage in the joint venture, 
with the other 59% of total shareholding percentage held by DITTO and 
subsidiaries. 

Duties and responsibilities : 
DITTO and subsidiaries TEAMG 

- The IoT system, or Internet of Things, is an 
integrated network of interconnected devices and 
technologies that facilitate communication between 
devices and the cloud. 
- Smart Data Center / IT system, both hardware and 
software 

- Various utility systems such as water supply 
systems, drainage systems, pipelines, high-voltage 
electrical systems and communication systems. 
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DITTO and subsidiaries TEAMG 
- Elevator, escalator, and signage systems for 
various projects 
- Main exhibit and animal exhibit, both softscape and 
hardscape 
- Architectural work within various buildings 

 

 

3. Company Structure  
 TEAMG has invested in subsidiaries and associates, currently operating businesses across 12 

companies. The shareholding structure is as follows:  

 

Source: Information from TEAMG 

 
Subsidiaries of the Company 

Company Name  Company Details  
ATT Consultants Company Limited 
(ATT) 

Nature of Business 
 
 
 
Registered Capital  
Proportion of 
Shareholding by the 
Company 

Consulting in the fields of power 
energy, oil, gas, petrochemical, 
related industries, seaport, and public 
utilities  
25 Million Baht 
 
100%  
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Company Name  Company Details  
Geotechnical & Foundation 
Engineering Company Limited (GFE) 

Nature of Business 
 
 
Registered Capital  
Proportion of 
Shareholding by the 
Company 

Consulting in the fields of 
geotechnical, foundation, and 
underground structure engineering 
10 Million Baht 
100%  

TEAM Construction Management 
Company Limited (TEAM-CM) 

Nature of Business 
 
 
Registered Capital  
Proportion of 
Shareholding by the 
Company 

Consulting in the fields of construction 
management and control for every type  
of building 
10 Million Baht 
100%  

TEAM SQ Company Limited (TEAM-
SQ) 

Nature of Business 
 
Registered Capital  
Proportion of 
Shareholding by the 
Company 

Consulting in the fields of architectural 
planning and design, interior 
decoration, landscape architecture, and 
city plan development  
10 Million Baht 
100%  

TLT Consultants Company Limited 
(TLT) 

Nature of Business 
 
Registered Capital  
Proportion of 
Shareholding by the 
Company 

Preparing the Environmental Impact 
Assessment (EIA) Report 
5 Million Baht 
100%  

LTEAM Sole Company Limited Nature of Business 
 
 
Registered Capital  
Proportion of 
Shareholding by the 
Company 

Consulting in all fields of  engineering, 
environment and related businesses in 
Lao PDR  
1,000 Million Kip or approximately 4 
Million Baht * 
100%  
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Company Name  Company Details  

TEAM Next Company Limited (TEAM 
NEXT) 

Nature of Business 
 
 
Registered Capital 
Proportion of 
Shareholding by the 
Company 

Investing in every type of government 
and private projects, i.e. concession 
projects, construction projects, etc.  
10 Million Baht 
99.99%  

*Remark: The exchange rate between “Baht”  and  “Kib” used for showing the above information is equal to 250 Kib per 1 Baht. 
 
 
 
The subsidiaries in the process of registration for closedown/liquidation 

Company Name  Company Details  

TWI Consultants Company Limited  
(“TWI”) 

Nature of Business 
 
 
Registered Capital  
Proportion of 
Shareholding by the 
Company  

Consulting in engineering works in the 
areas of water sources and utility 
system  
15.00 Million Baht 
93.73%  

 
 
Associates  

Company Name  Company Details  
Krungthep Geotechnique Company 
Limited (“KGT”) 

Nature of Business  
 
Paid-Up Registered 
Capital 
Proportion of 
Shareholding by the 
Company  

Providing the survey and test services 
for geotechnical  engineering materials  
5.00 Million Baht 
30.00%  

Prathumwan Smart District Cooling Company 
Limited 
(“PSDC”) 

Nature of Business  
 
 
Registered Capital  

Installing and managing the District 
Cooling System to provide cold water 
distribution services 
390 Million Baht 
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Company Name  Company Details  
Shareholding by the 
Company 

14.00%  

DTX Company Limited 
(“DTX) 

Nature of Business  
 
 
Registered Capital  
Shareholding by the 
Company 

Developing, designing, installing, 
systemizing, and maintaining the 
development of innovations and 
technologies  
30 Million Baht 
50.00%  

VDT Water Supply Company Limited 
(“VDT”) 

Nature of Business  
 
 
 
Registered Capital  
Shareholding by the 
Company 

Working for hire to manage water and 
every type of wastewater, including 
water resources and conveyance 
equipment for every type of water 
5 Million Baht 
20.00%  

Related Company 
Company Name    Company Details 

Asset Activator Company Limited 
(“ASATV”)  

Nature of Business  
  
 
Registered Capital  
Shareholding by DTX   
Relationship with the 
Company 

Providing digital information 
management services of real estate 
assets 
15 Million Baht 
51% 
It is held by DTX, a joint venture of the 
Company. 

 
 

4. Shareholder Structure 
TEAMG’s registered capital is 477,000,000.00 Baht and was called for 408,950,809.00 Baht, 

comprising 817,901,618 ordinary shares at a par value of 0 . 5 0  Baht per share. The list of the top ten major 
shareholders of the Company as of January 11, 2024, is as follows: 

No. List of Shareholders  Number of Shares % 
1 Mr. Teerachai Rattanakamolporn 130,348,800 15.94 
2 Mr. Sathaporn Ngamruangpong 41,232,080 5.04 
3 Mr. Amnat Prommassutra 30,390,800 3.72 
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No. List of Shareholders  Number of Shares % 
4 Mr. Takorn Rattanakamolporn 24,380,000 2.98 
5 Mr. Sompong Cholkadeedamrongkul 21,900,500 2.68 
6 Mr. Supachok Tantiwit 21,600,000 2.64 
7 Ms. Pitchayada Phongnukrohsiri 20,800,200 2.54 
8 Mrs. Penpilai Phonchaipanich 20,131,600 2.46 
9 Ms. Yupadee Premchuen 20,081,520 2.46 
10 Thai NVDR Company Limited  19,103,543 2.34 
 Other shareholders 467,932,575 57.21 
 Total 817,901,618 100.00 

Source: Thailand Securities Depository Company Limited 

 
5. The Board of Directors 

As at February 24, 2024, the Board of Directors consists of 9 people with the following list. 
 

List  Position 
1. Mr. Rapee Phongbupakicha Chairman of the Board of Directors / Independent Director  / 

Chairman of the Audit Committee  
2. Dr. Aphichat Sramoon Chief Executive Officer / Director 
3. Mr. Chawalit Chantararat Director 
4. Mr. Prasong Wangrattanapranee Director 
5. Mr. Amnat Prommassutra Director 
6. General Wichien Sirisoonthorn Independent Director / Member of the Audit Committee  
7. Mrs. Suvimol Chrityakierne Independent Director / Member of the Audit Committee  
8. Assoc. Prof. Dr. Chamlong Prabkeao Independent Director  
9. ACM Kongsak Chantarasopa Independent Director 

Source: SET 
6. Executives 

As of February 1, 2024, the Company’s Executives consist of 7 people with the following list.  
List  Position 

1. Dr. Aphichat Sramoon Chief Executive Officer 
2. Mr. Nakorn Sanyasiri Chief Operating Officer 1 
3. Dr. Teerawut Juirnarongrit Chief Operating Officer 2 
4. Mr.Pawak Vongpichate Chief Related Business Officer 1 
5. Mr. Sompat Suwapit Chief Related Business Officer 2 
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List  Position 
6. Mr. Sita Tansiri Chief Strategy Officer 
7. Mrs. Penpilai Phonchaipanich Chief Financial Officer  

Source: SET 

7. Summary of Financial Position and Performance  
 
Table 1: Statement of Income (Loss) 2021 to 2023 

Consolidated Statement of Income 
(Loss)  

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Revenues from sales and services  1,759.31 100.00% 1,623.67 100.00% 1,673.67 100.00% 
Cost of sales and services (1,318.26) (74.93%) (1,201.95) (74.03%) (1,180.65) (70.54%) 
Gross profit 441.05 25.07% 421.72 25.97% 493.02 29.46% 

Other income 21.31 1.21% 15.83 0.97% 6.99 0.42% 
Gain on equity instruments determined 
for measurement with fair value 
through profit or loss  

0.00 0.00%  0.00% 2.95 0.18% 

Gain on disposal of investments in 
associates  

0.00 0.00%  0.00% 1.03 0.06% 

Dividend income 0.00 0.00%  0.00% 0.67 0.04% 
Selling and administrative expenses  (322.59) (18.34%) (316.12) (19.47%) (351.54) (21.00%) 
Profit from operating activities  139.77 7.94% 121.42 7.48% 153.12 9.15% 

Finance income  6.87 0.39% 14.65 0.90% 25.08 1.50% 
Finance cost (3.77) (0.21%) (7.88) (0.49%) (9.95) (0.59%) 
Share of profit and loss from  
investments in joint venture 

 
(1.33) 

 
(0.08%) 

 
(0.11) 

 
(0.01%) 

 
(0.53) 

 
(0.03%) 

Profit before income tax 141.55 8.05% 128.08 7.89% 167.71 10.02% 

Income tax expenses  (29.69) (1.69%) (25.02) (1.54%) (38.44) (2.30%) 
Net profit (loss)  111.85 6.36% 103.06 6.35% 129.27 7.72% 

Source: SET 

 
Table 2: Statement of Financial Position 2021 to 2023 

Consolidated Statement of Financial 
Position  

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Assets             

Current Assets              

Cash and cash equivalents  331.26 15.22% 461.91 19.82% 295.04 12.13% 

Trade and other receivables 367.91 16.90% 450.54 19.33% 596.66 24.53% 

Unbilled receivables  861.15 39.56% 778.23 33.39% 829.44 34.10% 

Work in process, and material and 
equipment inventory 

15.97 0.73% 23.38 1.00% 0.06 0.00% 
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Consolidated Statement of Financial 
Position  

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Current portion of capital lease 
receivables  

 
1.41 

 
0.06% 

 
1.60 

 
0.07% 

 
2.34 

 
0.10% 

Other current financial assets  4.12 0.19% 1.14 0.05% 22.75 0.94% 

Other current assets  68.41 3.14% 64.95 2.79% 67.92 2.79% 

Non-current assets held for sale  0.00 0.00% 1.97 0.08% 0.00 0.00% 

Total current assets  1,650.22 75.82% 1,783.72 76.54% 1,814.21 74.59% 

Total non-current assets             

Restricted bank deposits 55.67 2.56% 64.67 2.77% 47.11 1.94% 

Investments in associates  10.48 0.48% 10.20 0.44% 23.67 0.97% 

Investments in joint ventures 0.00 0.00% 0.62 0.03% 8.45 0.35% 

Capital lease receivables - net of 
current portion- net 

17.72 0.81% 71.30 3.06% 80.85 3.32% 

Other non-current financial assets 0.00 0.00% 0.00 0.00% 22.20 0.91% 

Investment properties 2.44 0.11% 2.09 0.09% 2.14 0.09% 

Property, plant and equipment 142.32 6.54% 149.03 6.39% 183.30 7.54% 

Right-of-use assets 39.73 1.83% 36.06 1.55% 40.28 1.66% 

Deferred tax assets 58.02 2.67% 58.82 2.52% 50.76 2.09% 

Retention 106.83 4.91% 93.89 4.03% 100.78 4.14% 

Intangible assets - computer software 51.50 2.37% 46.57 2.00% 42.03 1.73% 

Other non-current assets 41.71 1.92% 13.61 0.58% 16.57 0.68% 

Total non-current assets 526.42 24.18% 546.87 23.46% 618.13 25.41% 

Total assets 2,176.64 100.00% 2,330.59 100.00% 2,432.34 100.00% 

Liabilities and Shareholders’ Equity             

Current liabilities            

Bank overdrafts and short-term loans 
from financial institutions 

67.47 3.10% 168.80 7.24% 105.00 4.32% 

Trade and other payables 211.52 9.72% 163.41 7.01% 184.19 7.57% 

Current portion of long-term liabilities           0.00% 

   - Long-term loan from financial  
     institution 

0.00 0.00% 2.14 0.09% 4.27 0.18% 

   - Lease liabilities 14.02 0.64% 14.13 0.61% 16.11 0.66% 

Unearned revenue from service 
charges and advances received from 
customers 

 
521.77 

 
23.97% 

 
553.87 

 
23.77% 

 
575.59 

 
23.66% 

Income tax payable 6.28 0.29% 2.23 0.10% 6.40 0.26% 

Other current liabilities 43.49 2.00% 68.57 2.94% 60.93 2.50% 

Total current liabilities 864.55 39.72% 973.13 41.75% 952.49 39.16% 

Non-current liabilities             
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Consolidated Statement of Financial 
Position  

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Portion of long-term liabilities - net from             

   - Lease liabilities 24.15 1.11% 22.60 0.97% 24.47 1.01% 

   - Long-term loan from the financial  
    institution 

0.00 0.00% 34.52 1.48% 30.25 1.24% 

Long-term employee benefits  271.59 12.48% 270.82 11.62% 239.84 9.86% 

Total non-current liabilities 295.74 13.59% 327.94 14.07% 294.56 12.11% 

Total liabilities 1,160.29 53.31% 1,301.07 55.83% 1,247.06 51.27% 

Shareholders’ equity             

Share capital             

Registered capital             

954,000 Ordinary shares at a share 
value of 0.5 Baht per share (2022: 
680,000,000 Ordinary shares at a 
share value of 0.5 Baht per share) 

340.00 15.62% 340.00 14.59% 477.00 19.61% 

Issued for sales and fully paid-up 
capital 

            

954,000 Ordinary shares at share value 
of 0.5 Baht per share(2022: 
680,000,000 Ordinary shares at share 
value of 0.5 Baht per share) 

340.00 15.62% 340.00 14.59% 408.95 16.81% 

Ordinary share premium 424.32 19.49% 424.32 18.21% 424.32 17.44% 

Deficit from the change in shareholding 
proportion in subsidiaries 

 
(22.22) 

 
-1.02% 

 
(22.22) 

 
-0.95% 

 
(23.64) 

 
-0.97% 

Deficit from the reorganization of the 
business of the Group under common 
control 

 
(22.55) 

 
-1.04% 

 
(22.55) 

 
-0.97% 

 
(22.55) 

 
-0.93% 

Capital - settled share-based payment 0.00 0.00% 0.00 0.00% 15.20 0.62% 

Retained earnings           0.00% 

Appropriated - statutory reserve 23.30 1.07% 27.90 1.20% 32.00 1.32% 

Unappropriated 268.27 12.32% 277.13 11.89% 347.86 14.30% 

Other components of shareholders’ 
equity 

 
0.00 

 
0.00% 

 
0.00 

 
0.00% 

 
2.36 

 
0.10% 

Total equity attributable to owners of 
the parent 

1,011.12 46.45% 1,024.58 43.96% 1,184.50 48.70% 

Non-controlling interests 5.22 0.24% 4.94 0.21% 0.78 0.03% 

Total shareholders’ equity 1,016.35 46.69% 1,029.52 44.17% 1,185.29 48.73% 

Total liabilities and shareholders’ 
equity 

 
2,176.64 

 
100.00% 

 
2,330.59 

 
100.00% 

 
2,432.34 

 
100.00% 

Source: SET 
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8. Management Discussion and Analysis 
According to the performance in 2022, TEAMG’s total revenues were 1,639.49 million Baht, consisting 

of revenues from sales and services of 1,623.67 million Baht or 99.03%  and other income of 15.83 million Baht 
or 0. 97% of total revenues. Total revenues in 2023 were 1,685. 32 million Baht, increasing from total revenues 
of the year 2022 by 45. 83 million Baht at the rate of 2. 8%, which are classified into revenues from sales and 
services of 1,673.67 million Baht,  and other income of 11.65 million Baht. 
 
Revenues from Sales and Services 
Revenues from sales and services are 2 large groups as follows:  
1. Revenue from Consulting Business was 1,569.78 million Baht, consisting of:  
Revenue from public sector work projects 

In 2022, TEAMG's total revenue from public sector projects was 842.72 million Baht, representing 
53.68% of the total revenue from services. This marked a decrease from 2021's revenue of 1,062.51 million 
Baht, a decline of 20.69%. The primary reason for these decreases was the delay in notification regarding the 
commencement of a joint venture project in a significant public sector entity, involving both the public and 
private sectors. This delay led to a slowdown in the recognition of the project's revenue from the beginning of 
2022. Additionally, other major projects of TEAMG were nearing completion, resulting in reduced revenue 
recognition from these projects. Meanwhile, newly received projects within the year were not immediately 
contributing to revenue. 

In 2023, revenue from services of government project works amounted to 726.29 million Baht, 
accounting for 43.4% of total revenues from sales and services. This represents a decrease of 13.8% from the 
revenue from services in 2022. The decline in revenue recognition from public sector project works this year, 
compared to the previous year, can be attributed to two main factors: (1) the delay in the approval of the budget 
for the year 2024, due to the formation of a new government, which affected the acquisition of new project works 
and subsequently delayed the recognition of TEAMG revenues, and (2) large joint venture projects between 
the public sector and private sector within the Group of Eastern Economic Corridor or EEC Development Project 
Works that TEAMG began implementing in 2022. 
 
Revenue from private sector projects  
 In 2022, TEAMG's total revenue from private sector projects was 459.90 million Baht, accounting for 
29.30% of total revenue from services. This represented a decrease from 2021, when revenue from private 
sector projects totaled 477.74 million Baht. The revenue from private sector projects decreased by 3.73%, 
despite TEAMG implementing the projects according to the determined plans. 
 In 2023, revenue from services of private project works for TEAMG amounted to 540.22 million Baht, 
or 32.3% of total revenues from sales and services, marking an increase from 2022 by 80.32 million Baht or 
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17.5%. This rise in revenue is attributed to TEAMG recognizing income from an increased number of projects. 
Furthermore, several ongoing projects were in more advanced stages of progress compared to the previous 
year. The projects contributing to this increase in recognized revenue include those related to construction 
management and control for condominium groups and other types of buildings, design projects for the 
construction of electric vehicle facilities, and environmental report preparation work. 
 
Revenue from foreign work projects  
 In 2022, TEAMG's revenue from foreign work projects was 132.05 million Baht, accounting for 8.41% 
of the total revenue from services. This marked an increase from 2021, which saw revenue of 98.86 million Baht, 
or a growth rate of 33.57%. This rise was attributed to TEAMG securing large design project works in Lao PDR 
towards the end of 2021. However, the operational and work delivery rates throughout 2022 were impacted 
following the receipt of foreign works over the past two years, largely due to the challenges posed by the COVID-
19 situation. 
 In 2023, revenue from services of foreign project works for TEAMG amounted to 178.30 million Baht, 
making up 10.7% of the total revenues from sales and services. This represents an increase from 2022, when 
the revenue stood at 132.05 million Baht, marking a 35.0% increase. The growth in revenue is attributed to the 
higher progress made in the year on the hydropower dam design project in Lao PDR and the construction labor 
camp construction supervision project, along with other incoming projects that TEAMG received during the 
year. 
 
2. Revenue from Non-Consulting Business Services  
 In 2022, TEAMG's revenue from non-consulting business services amounted to 135.10 million Baht, or 
8.61% of the total revenue from services. This marked a significant increase compared to the same revenue 
segment in 2021, which was 98.24 million Baht,  a growth of 37.53%. The rise was primarily due to TEAMG's 
receipt of work related to the installation of dam instrumentation, which increased fourfold from the previous 
year. Of the work received in 2022, 36.26% was immediately executed within the year. Additionally, revenue 
from sales from investment projects in 2022 reached 53.89 million Baht, or 3.32% of total revenues from sales 
and services, showing an increase from 21.96 million Baht in 2021, or 145.39%. This growth stems from revenue 
generated by long-term projects, ranging from 10 to 25 years. 
 In 2023, revenue from the related business project amounted to 228.86 million Baht, representing 
13.7% of the total revenue from sales and services. This total is divided into two categories: revenue from non-
consulting business services, which was 199.64 million Baht, and revenue from sales of investment projects, 
amounting to 29.21 million Baht. Revenue from non-consulting business services saw an increase compared 
to the 135.10 million Baht earned in 2022, a 47.8% growth. This growth is attributed to TEAMG's acquisition of 
large projects in contracting or EPC (Engineering, Procurement, and Construction Contract) sectors, in 
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collaboration with its alliances. Moreover, revenue from sales of investment projects in 2023 reached 29.21 
million Baht. This represents a decrease from the previous year, attributed to the company's investment in 
smaller projects in 2023 compared to 2022. 
 
Other income 

In 2022, TEAMG's other income primarily came from the sales of computer software, contributing to a 
total of 15.83 million Baht or 0.97% of the company's total revenues. This category also included revenue from 
report preparation and various other activities. In contrast, TEAMG's other income in 2023 was 11.65 million 
Baht, accounting for 0.7% of the total revenues. This income was derived from several sources, including 
revenue from printed materials, gains from the disposal of software, gains on equity instruments measured at 
fair value, and miscellaneous other incomes. 
Cost of operation, gross profit and gross profit margin 
Cost of consulting services 

In 2022, TEAMG’s total service costs decreased to 1,155.41 million Baht, down from 1,297.69 million 
Baht in 2021. This represents a decrease of 10.96%, aligning with the year's declining service revenue. 
Interestingly, the ratio of service costs to service revenue improved, dropping from 74.69% in 2021 to 73.60% 
in 2022. This improvement can be attributed to TEAMG securing approval for additional wages due to the 
extension of implementation periods for major projects, a negotiation that began in the previous year. 
Furthermore, TEAMG enhanced project efficiency by maximizing the use of in -house personnel, which 
significantly reduced the reliance on subcontractors. As a result, expenses related to subcontractors dropped 
by 40.50% compared to the previous year. 
In 2022, the components of TEAMG's cost of services included: (1) employee-related expenses, predominantly 
from personnel providing professional services, totaling 842.80 million Baht or 72.94% of the cost of services; 
(2) subcontracting wages for tasks such as area survey work and other survey works, including expert data 
analysis fees, amounting to 144.25 million Baht or 12.49% of the cost of services; and (3) other direct 
expenses like field expenses, report preparation expenses, and equipment expenses, totaling 168.36 million 
Baht or 14.57% of the cost of services. The rise in equipment expenses in 2022 was attributed to the increase 
in dam instrumentation installation projects. Moreover, TEAMG’s total cost of sales and operation was 46.54 
million Baht, with the cost of sales and operation to revenue from sales and operation at 86.37%, primarily 
stemming from subcontracting wages for the completed construction of the water treatment project, which 
began distributing water supply in Q4/2022. 
 In 2023, TEAMG's cost of sales and services decreased to 1,180.66 million Baht from 1,201.95 million 
Baht in 2022, 1.8% reduction. This decrease occurred alongside an increase in total revenues from sales and 
services, indicating improved expense management and control over project costs, a trend continuously 
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observed from the previous year. The management efforts encompassed both in-house personnel costs and 
other direct project-related expenses, demonstrating TEAMG's effective cost containment strategies. 
Gross profit and gross profit margin 

In 2022, TEAMG's gross profit was 421.72 million Baht, a decrease of 19.33 million Baht or 4.38% from 
the previous year. Despite this decrease, the gross profit margin experienced a slight improvement, rising to 
25.97% of revenues from sales and services compared to 25.07% in 2021. 

In 2023, TEAMG's gross profit reached 493.02 million Baht, representing an increase of 71.30 million 
Baht or 16.9% compared to the 421.72 million Baht gross profit in 2022. Furthermore, the gross profit margin 
as a percentage of total revenues from sales and services improved significantly, rising from 26.0% to 29.5%. 

 
Administrative expenses and operating profit 

TEAMG’s total administrative expenses in 2022 amounted to 316. 12 million Baht or the ratio of 
administrative expenses to total revenues at 19.28%, increasing when compared with the same ratio of the year 
2021 which was at the level of 18.12% due to a decrease in revenue in 2022.  

In 2023, TEAMG's administrative expenses rose to 351.54 million Baht, marking an increase of 35.42 
million Baht or 11.2% from the 2022 figure of 316.12 million Baht. This rise in expenses was primarily due to (1) 
increased expenditure related to employee welfare and rewards, and (2) a higher provision for doubtful 
accounts, while other administrative expenses were maintained at levels similar to the previous year. Despite 
efforts to control costs, the ratio of administrative expenses to total revenues climbed to 20.9%, up from 19.3% 
in 2022. 
Net profit and gross profit margin 

In 2022, TEAMG's net profit was 103.06 million Baht, which represents a decrease of 8.79 million Baht 
or 7.86% compared to the previous year. Despite this decline in absolute terms, the net profit margin as a 
percentage of total revenues remained consistent at 6.29%, mirroring the net profit margin level observed in 
2021. 

In 2023, TEAMG's net profit increased to 129.27 million Baht, marking a significant increase of 26.21 
million Baht compared to the 2022 net profit of 103.06 million Baht. This improvement was achieved alongside 
rising revenues from sales and services and a reduction in costs, showcasing an impressive net profit growth 
rate of 25.4%. Consequently, TEAMG experienced an enhancement in its net profit margin relative to total 
revenues, escalating from 6.3% in 2022 to 7.7% in 2023. 
Assets and  shareholders’ equity 
Assets 

As of December 31, 2022, TEAMG’s total assets reached 2,330.59 million Baht, reflecting an increase 
of 153.96 million Baht or 7.07% from the previous year. This increase is broken down into current assets totaling 
1,783.72 million Baht and non-current assets of 546.87 million Baht. A significant contribution to this growth was 
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seen in TEAMG’s cash and cash equivalents, which surged by 130.65 million Baht or 39.44% from the end of 
2021 to 461.91 million Baht. The rise in cash and cash equivalents resulted primarily from the collection of 
unearned revenues and receivables, especially from large projects, along with advances received from new 
projects at the year's end. Additionally, as of December 31, 2022, TEAMG’s total billed revenues saw a 
decrease to 778.23 million Baht, down 82.91 million Baht or 9.63% from 861.15 million Baht as of December 
31, 2021. This reduction in billed revenues was due to TEAMG’s proactive measures to ensure an increase in 
invoice issuance for public sector projects, which have been outstanding for a considerable period. 

As of December 31, 2023, TEAMG's total assets were 2,432.34 million Baht, showing a 4.4% increase 
from the end of 2022. This increase includes a significant rise in trade receivables of 146.12 million Baht, 
resulting from accrued payments for the large Public Private Partnership Project in the Eastern Economic 
Corridor (EEC) Project. Additionally, there was a 51.21 million Baht increase in unbilled revenues due to the 
growth in related business service projects not yet due for payment. Non-current assets also increased by 71.26 
million Baht, as TEAMG invested in equity instruments, plant, equipment, and investments in associates in 2023. 
These activities led to a decrease in cash and cash equivalents by 166.87 million Baht. Following the repayment 
of loans to commercial banks in the second half of 2023 to reduce interest expenses, the total cash and cash 
equivalents as of December 31, 2023, amounted to 295.04 million Baht. 
 
Liabilities and shareholders’ equity 

As of December 31, 2022 , TEAMG’s total liabilities amounted to 1,301.07 million Baht, representing 
an increase of 12.13% or 140.78 million Baht from 1,160.29 million Baht as of December 31, 2021. These 
liabilities were categorized into current liabilities valued at 973.13 million Baht and non-current liabilities valued 
at 327.94 million Baht. Notably, overdrafts and short-term loans from financial institutions saw a significant rise, 
reaching 168.79 million Baht by the end of 2022 , up by 150.16% or 101.32 million Baht, primarily due to 
borrowing for project implementation amidst delays in collecting payments for several large public project 
works, including the Public Private Partnership Project. Moreover, total unearned revenue from service charges 
and advances received by the end of December 2022 stood at 553.87 million Baht, up by 32.10 million Baht or 
6 . 1 5 % , attributed to an increase in unearned revenue from service charges, although the advance received 
from service charges saw a decrease. Additionally, other non-current liabilities in 2 0 2 2  increased by 3 2 .97 
million Baht to 57.12 million Baht by year-end, marking a 136.52% increase due to a rise in long-term loans 
from financial institutions for a water treatment investment project. TEAMG’s shareholders’ equity as of 
December 31, 2022, was valued at 1,029.52 million Baht, up from 1,016.35 million Baht as of December 31, 
2021, resulting in a total increase of 13.18 million Baht or 1.30%. 

As of December 3 1 , 2 0 2 3 , TEAMG’s total liabilities amounted to 1,247. 06 million Baht, decreasing 
when compared to the end of 2022 at the rate of 4.2%. The main cause was due to the repayment of both short-
term and long-term loans from the commercial banks in the total amount of 65. 93 million Baht and a decrease 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 40 
 

in provision for long-term employee benefits of 30. 98 million Baht from the revision of financial assumption. 
Meanwhile, trade payables and unearned revenue from service charges increased to 20.78  and   21.25 million 
Baht, respectively, and shareholders’ equity increased to 1,185. 29 million Baht when compared with as of 
December 31, 2022, with 1,029. 52 million Baht or increase at the rate of 15. 1% from net profit increased from 
performance and portion of registration for paid-up capital increase.   
 

1.6 Total value of acquired asset, consideration payment, criteria used for calculating the total value 
of acquired assets and return value 

The total value of this acquired asset is 174. 80 million Baht. The acquired asset is TEAMG ordinary 
shares for 38,000,000 shares at a par value of 0 . 5 0  Baht per share or 4. 28% of TEAMG paid-up registered 
capital after this capital increase.   

Consideration payment  
 The Company will make payment in the approximate amount of 174. 80 million Baht as consideration 
to TEAMG in the purchase of TEAMG shares for 38, 000, 000 shares or 4. 28% of TEAMG paid-up registered 
capital after this capital increase on the date on which TEAMG transfers the ownership in total purchased and 
sold shares to the Company. The agreed-upon payment method includes cash, cashier's cheque from a 
commercial bank, or a money transfer through the commercial bank system directly into TEAMG's deposit 
account or any other account mutually agreed upon by the Company and TEAMG. 
 Criteria used for determining total transaction value 

The criteria used for determining the total value of the acquired asset from the price referring to market 
price with a discount of not more than 10%, whereas the said market price is considered from the weighted 
average historical price of TEAMG shares in the Stock Exchange for 7 consecutive working days before the 
date of the Board of Directors’ Meeting of TEAMG on February 23, 2024 (from February 14, 2024, to February 
22, 2024). The average market price per share is equal to 5.10 Baht per share. The purchase price of TEAMG 
shares is equal to 4.60 Baht per share or a discount of 9.80% from the market price.  

 

1.7 Calculation of transaction size 

Acquisition transaction of an asset  
 

Financial information  

Unit: Million Baht 
The Company 

As of December 31, 
2023 

TEAMG 
As of December 31, 

2023 
Total assets 3,336.12  2,432.34  
Intangible assets 18.81  42.03  
Deferred tax assets 4.63  50.76  
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Unit: Million Baht 
The Company 

As of December 31, 
2023 

TEAMG 
As of December 31, 

2023 
Right-of-use assets 0.00 40.28  
Total liabilities 873.49  1,247.06  
Non-controlling interests of shareholders’ equity (if any) 0.00  0.78  
Net tangible assets of the Company (NTA) 2,439.18  1,051.44  
Net profit (loss) for 4 latest periods 335.10  129.27  

 

Calculation of transaction size 

Rules Calculation Formula 
Calculation   

(Million Baht) 
Transaction 

Size 
1. Criteria of Net 

Tangible Asset 
(NTA) Value 

NTA of acquired assets x Proportion of 
acquisition of  

NTA of the Company 

1,051.44 x 4.28% 
2,439.18 

1.84%  

2. Criteria of Net 
Operating Profit 

Net profit of acquired assets x Proportion of 
acquisition 

Net profit of the Company 

129.27 x 4.28% 
335.10 

1.65% 

3. Criteria of Total 
Return Value 

Value of transaction received x 100 
Total assets of the Company 

174.80 
3,336.12 

5.24%  

4. Criteria of the 
Value of Shares 
Issued for the 
Payment of Assets 

Number of shares issued for the payment of 
assets x 100 

Number of issued and paid-up shares of the 
Company 

The transaction size was unable to be 
calculated due to non-issuance of capital 
increase shares for the payment of assets. 

 
 

However, the maximum transaction size in entering into the transaction is equal to 5.24% according to 
the Criteria of Total Return Value, which was calculated from the Company’s consolidated financial statements 
that ended December 31, 2023. 

In addition, according to this purchase transaction of TEAMG ordinary shares, the Company has had 
an acquisition transaction of assets six months before the agreement date of the entry into the purchase 
transaction of TEAMG ordinary shares. The said acquisition transaction of asset is an investment transaction of 
the ordinary shares of Netbay Public Company Limited (“NETBAY”). The transaction size was calculated up to  
25.48% of the Company’s total asset value under the verified consolidated financial statements as of September 
30, 2023, according to the Criteria of Total Return Value. The said transaction is within the scope of transaction 
Type 2. Therefore, it is the duty of the Company to prepare the report and disclose the transaction to the Stock 
Exchange and deliver a written notice to the shareholders within 21 days from the disclosure date of transaction 
and deliver the written notice to the shareholders about the entry into investment transaction of NETBAY’s 
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ordinary shares. The Company has completely disclosed the transaction and delivered a written notice to the 
shareholders for entry into the purchase transaction of NETBAY’s ordinary shares. 

Therefore, the value of transaction size in entering into the transaction at this time is below 15%, and 
then it was not regarded as an acquisition transaction of a material asset. Thus, the transaction can be entered 
without the duty to disclose the information to the Stock Exchange. When combining this transaction and the 
transactions dating back six months before the date of this agreement, the transaction size is less than 50%. 
The Company is not required for approval from the Company's shareholder meeting. 
 

Connected Transactions 
The said purchase transaction of TEAMG ordinary shares is also within the scope of the connected 

transaction of the Company. TEAMG is a connected juristic person of the Company since Mr. Teerachai 
Rattanakamolporn ( “ Mr. Teerachai” ) , who is a major shareholder of the Company ( the proportion of 
shareholding in the Company, including the persons under Section 2 5 8  of the Securities and Exchange Act 
B.E. 2535 (1992) (including Amendment) (“Section 258”) equals to 31.97% of the paid-up registered capital)  
and is a major shareholder of TEAMG (the proportion of shareholding in TEAMG, including the persons under 
Section 258 equals to 16.01% of the paid-up registered capital). In addition, the close relatives of Mr. Teerachai 
are the Company’s shareholders and/or directors and/or the executives as follows: ( 1)  Mr. Takorn 
Rattanakamolporn( “ Mr. Takorn” ) , the younger brother of Mr. Teerachai, is the Company’s director, Chief 
Executive Officer and major shareholder (the proportion of shareholding in the Company, including the persons 
under Section 258 equals to 1 4 .0 2%  of the paid-up registered capital and the proportion of shareholding in 
TEAMG, including the persons under Section 258 is 3.18% of the paid-up registered capital)   and   ( 2)  Ms. 
Pondkarn Rattanakamolporn ( “ Ms. Pondkarn” ) , the elder sister of Mr. Teerachai, holds the office of the 
Company’s director and Chief Operating Officer, and the Company’s shareholder (the proportion of 
shareholding in the Company is equal to 0.47% of the paid-up registered capital) under the Notification of the 
Capital Market Supervisory Board No. TorChor.21/ 2551 RE: Rules on Connection Transactions and under the 
Notification of the Stock Exchange of Thailand Board of Governors No. BorJor/Por 2 2 - 01  RE: Disclosure of 
Information and Other Acts of Listed Companies Concerning the Connected Transactions B.E. 2546 (2003) . 
Upon calculation of the transaction size, the transaction size is equal to 174. 80 million Baht. When compared 
with the Company’s net tangible asset value under the verified consolidated financial statements as of 
December 31, 2023, with a value of 2,439.18 million Baht, the transaction size of the said transaction is equal 
to 7.17% of the net tangible asset value under the consolidated financial statements of the Company. The details 
of the calculation according to the Criteria are as follows: 
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Financial Information  
 

Unit: Million Baht 
The Company  

As of December 31, 2023 
Total assets 3,336.12  
Intangible assets 18.81  
Deferred tax assets 4.63  
Right-of-use assets 0.00  
Total liabilities 873.49  
Non-controlling interests of shareholders’ equity (if any) 0.00  
Net tangible assets of the Company (NTA) 2,439.18  
Net profit (loss) for 4 latest periods 335.10  

 
Calculation of Transaction Size 

Transaction  Unit: Million Baht 
Net tangible assets of the Company (NTA) 2,439.18  
0.03% of NTA  0.73  
3.00% of NTA  73.18  
Return value of the connected transactions 174.80  
Connected transaction size estimated in percentage of NTA (%) 7.17% 

 
Entry into such a transaction is regarded as a large transaction. The value of the said return is more 

than or equal to 20.00 million Baht and higher or equal to 3.00% of the Company’s net tangible asset value. 
However, the Company has not conducted other connected transactions within the past 6-month period. 
Therefore,   

Therefore,  the Company has the duty to disclose the information to the Stock Exchange of Thailand, 
request the approval resolution of the Company’s Board of Directors and request approval of the entry into the 
connected transaction from the Shareholders’ Meeting with votes of not less than 3/4 of total votes of the 
shareholders or the proxies (if any) who attend the Meeting and have voting rights, excluding the part of 
shareholders with interest. The Company must deliver the Invitation to the Shareholders’ Meeting to the 
shareholders not less than 14 days in advance before the date of the Shareholders’ Meeting and specify the 
names and numbers of shares of the shareholders who have no voting rights in the Invitation to the 
Shareholders’ Meeting. In addition, the Company shall assign the IFA to express the opinion on the 
reasonableness and fairness of the price and conditions of the transaction to propose to the Company’s 
shareholders according to the Notification of the Stock Exchange of Thailand Board of Governors No. BorJor/Por 
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22- 01 RE: Disclosure of Information and Other Acts of Listed Companies Concerning the Connected 
Transactions B.E. 2546 (2003).   

1.8 Source of funds used in entry into the transaction 
 The Company uses the internal cash flows of the Company. Despite this expenditure, the Company 
maintains sufficient working capital to support ongoing business operations.  

 
1.9 Conditions for entry into the transaction 
As the entry into this transaction is the connected transaction of the listed companies, the entry into 

the said transaction is regarded as a large transaction. Therefore, the Company has the duty to appoint the IFA 
to give the opinion to the Company’s shareholders in entering into the connected transactions to the Stock 
Exchange and propose to the Shareholders’ Meeting of the Company to consider approving the entry into the 
said transaction with votes of not less than 3/4 of the number of votes of the shareholders who attend the Meeting 
and have voting rights, excluding the shareholders with interest. In addition, the Company shall deliver the 
Notice of the Shareholders’ Meeting, and the opinion of the IFA to the shareholders not less than 14 days in 
advance before the date of the Shareholders’ Meeting. However, the Board of Directors’ Meeting of the 
Company resolved to propose the 2024 Annual General Meeting of Shareholders, which will be held on April 
25, 2024, to further consider the approval of entry into the transaction.  

 
1.10 Operation procedures and timetable for acquisition of the TEAM Consulting Engineering and Management 
Public Company Limited shares 

Operating Period  Purchase of TEAMG Shares 

February 26, 2024 The Company’s Board of Directors resolved to purchase TEAMG 
shares for 4.28% of TEAMG paid-up registered capital. 

March 14, 2024 Record Date for the list of shareholders who are entitled to attend 
the 2024 Annual General Meeting of Shareholders of the 
Company 

April 25, 2024 Date of the 2024 Annual General Meeting of Shareholders of the 
Company for approving the purchase of TEAMG shares for 4.28 
% of TEAMG paid-up registered capital 

Within 3 months period from the date of the 
Shareholders’ Meeting of TEAMG (will be  
held on 25 April 2024), the approval was 
resolved to issue and conducted Private 
Placement for newly issued shares this 
time.  

The Company entered into the purchase of TEAMG shares.  
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1.11 Opinion of the Board of Directors 
The Board of Directors unanimously approved the transaction, having concluded that it is appropriate, 

reasonable, and in the long-term interests of the Company and all its shareholders. They determined that the 
transaction's value is justified and that entering into this transaction would not significantly impact the 
Company's working capital, ensuring that it remains adequate for ongoing operations. Directors with interests 
in the transaction, specifically Mr. Takorn Rattanakamolporn and Ms. Pondkarn Rattanakamolporn, abstained 
from attending the meeting during the discussion of this agenda.  

 
1.12 Different opinion of the Audit Committee and/or the directors from the opinion of the Board of 

Directors 
The Audit Committee's opinion is in alignment with that of the Board of Directors. 
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Part 2 Reasonableness and Benefits of the Entry into the Transaction 

2.1 Objective and necessity for entry into the transaction 
According to the Board of Directors’ Meeting of Ditto (Thailand) Public Company Limited (“Company” 

or “DITTO”) No. 1/2024 on February 26, 2024, it resolved to approve the proposal of the 2024 Annual General 
Meeting of Shareholders of the Company, which will be held on April 25, 2024, to consider permitting the 
Company to purchase newly issued common shares of TEAM Consulting Engineering and Management Public 
Company Limited (“TEAMG”), which are offered and allotted by Private Placement. TEAMG is a company that 
operates a one-stop engineering and environmental consulting business for study, design, preparation of 
reports, project management and construction supervision, including preparation of the Environmental Impact 
Assessment Report. The Company will enter into the purchase transaction of TEAMG ordinary shares in a total 
number of not more than 38,000,000 shares or 4.28% of TEAMG paid-up registered capital after this capital 
increase at par value is 0.50 Baht per share and the offer price at 4.60 Baht per share in a total amount of not 
more than 174.80 million Baht. The purchase of newly issued capital increases ordinary shares of TEAMG, 
which is the connected party of the Company. The Company will pay consideration for TEAMG newly issued 
common shares in cash. However, the said offer price is the offer price based on market price with a discount 
of not more than 10% of the weighted average historical price of TEAMG ordinary shares in the Stock Exchange 
of Thailand (“the Stock Exchange”) for 7 consecutive working days before the resolution date of TEAMG’s Board 
of Directors for proposing the agenda of Private Placement for newly issued shares (from February 14, 2024 to 
February 22 , 2024)  under the Notification of the Capital Market Supervisory Board TorChor. No. 28/2565 RE: 
Approval for the Listed Companies to Offer the Newly issued Shares to the Specific Investors dated December 
28, 2022 (and Amendment) (“Notification on Offering of the Newly Issued Shares to the Specific Investors”).  

The Company's investment in TEAMG ordinary shares is strategically aimed at diversifying into the 
engineering contracting business, particularly in the technology and climate technology sectors. TEAMG stands 
out as a leader in the one-stop engineering and environmental consulting sector, offering a comprehensive 
range of services from studies, design, and report preparation to project management and construction 
supervision, including the preparation of Environmental Impact Assessment Reports. TEAMG's main business 
focus on innovation aligns with the Company's interests in data management systems and technological 
engineering contracting. This synergy is anticipated to significantly enhance the value and effectiveness of the 
Company’s operations, positioning it to leverage TEAMG's expertise and market leadership for mutual benefit. 

 The Company has expected that entry into the said transaction will bring about the following interests. 
1) The Company has invested in the Company’s related business that can create synergy to the 

Company’s existing operating businesses. This investment is the creation of a business alliance to 
empower business potential and have the opportunity that the Company and TEAMG can jointly 
receive additional works in the future.  
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2) The Company has foreseen the importance of the expert personnel and technocrats, which can be 
taken to extend the Company’s business. At present, TEAMG has personnel with expertise in 
engineering, architecture and environment, and technocrats for over 900 persons. Therefore, the 
Company can utilize personnel with expertise to support the fulfilment of the needs of the Company’s 
customers from this investment of the Company to be more diversified and extensive both at present 
and in the future.  

3) The Company has invested in the business with high potential and growth opportunities in the future.   
4) It is expected that the Company will be able to recognize revenue and receive dividends from this 

investment 
The Independent Financial Advisor (IFA) has analyzed the relevant information and documents 

provided by the Company regarding the purchase transaction of TEAMG ordinary shares, which is considered 
a connected transaction. The IFA’s opinion on the advantages, disadvantages, and risks associated with this 
transaction can be summarized as follows: 
 
2.2 Comparison of advantages, disadvantages, and risks of entry into the transaction 
2.2.1 Advantages of entry into the transaction 
1. The Company’s acquisition of business alliances to empower business potential 

The Company's entry into the purchase transaction of newly issued common shares of TEAM 
Consulting Engineering and Management Public Company Limited (TEAMG), offered and allotted by Private 
Placement, is a strategic move anticipated to foster Business Synergy between the two entities. TEAMG, known 
for its comprehensive one-stop engineering and environmental consulting services, including study, design, 
report preparation, project management, and construction supervision, as well as the preparation of 
Environmental Impact Assessment Reports, covers various sectors such as transportation and logistics, water 
resources, building and infrastructure, environmental management, energy, and advanced technology. The 
Company, specializing in the distribution and service of document, copier, and printer management systems 
(Document and Data Management Solution), and contracts for technological engineering projects for 
government agencies, possesses deep knowledge and expertise in the innovation and application of modern 
engineering technologies. This collaboration is poised to leverage the combined strengths and expertise of 
both companies, enhancing their service offerings and market presence. 

The Company recognizes TEAMG as a key player in sectors closely related to its own engineering 
contracting business, particularly in technology and climate technology—a field aimed at mitigating climate 
change through the innovative application of diverse knowledge areas, benefiting both organizations and the 
environment. The partnership between the two entities is set to focus on merging their respective business 
expertise to create a synergistic effect within the Company's operations. TEAMG's extensive experience and 
expertise are seen as crucial assets that will complement the Company’s current capabilities, especially in 
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areas where it has previously relied on external contractors for support. This strategic investment in TEAMG is 
expected to significantly enhance the Company’s ability to offer comprehensive one-stop services to its 
customers, thereby strengthening its market position and service delivery potential. 

Previously, the Company and TEAMG formalized their collaboration by signing a Memorandum of 
Understanding (MOU) on June 8, 2022, outlining a cooperation framework aimed at jointly securing and 
executing projects. This collaboration has already seen the two entities come together for significant ventures, 
including the Phase 2 construction management project for the Museum Building on the auspicious occasion 
of the Grand Coronation Ceremony, named under the RSDT Consortium, and the Phase 1 New Zoo Construction 
Project at Khlong Hok in collaboration with the Zoological Park Organization under The Royal Patronage of H.M. 
The King (ZPOT), also under the RSDT Consortium. (See more details in section 1 : Details of acquired assets,  
topic : Details of projects that the Company and TEAMG work on together.) This investment is seen as a strategic 
move to not only cement but also deepen the confidence and alliance between the Company and TEAMG, 
ensuring a more stable and robust partnership that leverages their combined strengths for future business 
opportunities. 

 
2.  The Company has an opportunity to invest in a business with expertise which can complement the 
Company's abilities and experiences for further business and this investment should make coordination 
between both companies more efficient. 
 TEAMG operates a comprehensive one-stop engineering and environmental consulting business, 
offering services from study and design to report preparation, project management, and construction 
supervision, including Environmental Impact Assessment Reports. With over 45 years of experience and a team 
of over 900 professionals skilled in engineering, architecture, environmental science, and technology, TEAMG 
is dedicated to in-house knowledge management. This involves developing databases and systems for data 
storage and retrieval to continuously improve the knowledge and competencies of its personnel. The Company 
realizes the importance of expertise and various academics which can be used to complement the ability and 
experience of the Company for further business. Even though entering this transaction is the acquisition of a 
minority stake in TEAMG, that is, holding only 4.28% of TEAMG's paid-up registered capital after increased 
capital. However, the Company believes that it should make the coordination between two companies more 
efficient. In addition, TEAMG has personnel with a variety of expertise who can provide services covering all 
types of work. This can build credibility for the Company in bidding on joint work with TEAMG as a partner 
company and one of the companies that the Company also holds shares in. 
 
3. The purchase price of TEAMG ordinary shares closely matches to fair value that estimated by Discounted 
Cash Flow Approach 

The Company purchases newly issued common shares of TEAM Consulting Engineering and 
Management Public Company Limited ("TEAMG"), offered through a Private Placement, at an offer price of 4.60 
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Baht per share (his price is aligned with the market price, determined from the weighted average historical price 
of TEAMG shares on the Stock Exchange over 7 consecutive working days prior to the date of TEAMG's Board 
of Directors' Meeting (from February 14, 2024, to February 22, 2024)). This pricing closely matches TEAMG's 
fair value as assessed by the Independent Financial Advisor (IFA) using the Discounted Cash Flow Approach. 
This method takes into account TEAMG’s business operation plan, profitability, growth trends, and future 
shareholder returns, based on income and expense projections that adhere to assumptions the IFA considers 
reasonable. Thus, this valuation reflects TEAMG's intrinsic value based on its fundamental factors. The IFA 
believes this approach is suitable for valuing TEAMG's ordinary shares, with the share price estimated to be 
between 4.75 and 5.35 Baht per share. The analysis suggests that the price at which the Company is entering 
into the transaction is fair and represents the floor price of TEAMG shares. 

 
4. Being the investment in business with high potential and stable growth 
 TEAM Consulting Engineering and Management Public Company Limited ("TEAMG") specializes in 
comprehensive engineering and environmental consulting services, including study, design, report 
preparation, project management, and construction supervision, as well as the preparation of Environmental 
Impact Assessment Reports. TEAMG has a clear vision for future business operations and has consistently 
succeeded in securing new projects across public, private, and international sectors, including ventures in 
Engineering, Procurement, and Construction Contract (EPC). The company's historical performance shows the 
ability to maintain stable operating results throughout and has a Compound Annual Growth Rate: CAGR 
between 2018 - 2023 equal to 2.63%, even though Thai economy has been affected by the COVID-19 pandemic 
and changes in government. Consequently, the Company's decision to invest in TEAMG is viewed as a strategic 
move towards a business with promising potential and long-term growth prospects, potentially influencing the 
future price of TEAMG ordinary shares. 
Unit: Million Baht 2018 2019 2020 2021 2022 2023 
Net profit 113.56  115.45  119.35  111.85  103.06  129.27  

 
 

5. Being the investment with the opportunity to generate a return in part of dividend to the Company  
 From this investment, the Company has the opportunity to obtain dividends from TEAMG. TEAMG has 
a policy for dividend payment ratio at the rate of not less than 40% of net profit under the Company’s separate 
financial statements after deducted with corporate income tax and all types of reserves according to the law 
requirements. However, it will depend on TEAMG’s performance, financial position, liquidity, investment plan, 
and other suitability in the future. In the past, the dividend payout ratio was at 91.16%, 91.19%, and 73.13% in 
2020, 2021, and 2022, respectively. Therefore, this investment will help the Company have the opportunity to 
obtain dividends from TEAMG in the long run.  
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2.2.2 Disadvantages and risks of entry into the transaction 
1. Being the entry into the purchase transaction of TEAMG ordinary shares, and being the entry into the 
transaction without control power of the Company after entering into the transaction 
 The acquisition of TEAMG shares by the Company involves purchasing newly issued common shares 
offered and allocated through a Private Placement to pre-selected entities. With this transaction, the Company 
will hold a 4.28% stake in TEAMG's paid-up registered capital. This shareholding level does not grant the 
Company control over TEAMG, either by appointing representatives to TEAMG's board or through significant 
voting power at Shareholders’ Meetings. Consequently, there is a risk that the Company may not have access 
to crucial management information. Despite this limitation, the investment is viewed positively as it signals a 
commitment to fostering a successful and mutually beneficial Business Synergy Strategy between the Company 
and TEAMG. 
 Despite the investment in TEAMG ordinary shares not granting control over TEAMG's business 
direction, it is anticipated that the Business Synergy Strategy between the Company and TEAMG will prove to 
be successful and mutually beneficial. The direct investment by the Company in TEAMG is expected to solidify 
and secure the agreements between the two entities, reinforcing the collaboration and enhancing the strategic 
partnership outcomes. 
 
2. Being the entry into the transaction in which the external specialist is not hired to conduct Due Diligence of 
TEAMG 
 In proceeding with the transaction to acquire TEAMG shares, the Company did not engage an external 
expert to conduct due diligence on TEAMG. The Independent Financial Advisor has carefully considered the 
financial information received from TEAMG and interviews with TEAMG’s executives regarding past operations 
and plans to continue in the future. In addition, the company's executives have also completely considered 
TEAMG's business operations and financial information as disclosed on the Stock Exchange of Thailand. 
However, the Company has not completed the Legal Due Diligence and Tax Due Diligence which could 
potentially lead to the omission of important information or the discovery of issues that might negatively impact 
the Company. However, it's noteworthy that TEAMG has been listed on the Stock Exchange since 2018 and is 
therefore required to adhere to the Corporate Governance Code for Listed Companies. This includes 
maintaining an internal control system as prescribed by the Notifications of the Capital Market Supervisory 
Board, ensuring no conflicts of interest as determined by the same notifications, and establishing an Audit 
Committee acting as shareholders' representative with key responsibilities in decision-making regarding 
significant policies and strategies. The Audit Committee also oversees the management's implementation of 
these policies and strategies to benefit the shareholders. Furthermore, as a listed company, TEAMG is obligated 
to disclose critical information, including financial statements and Form 56-1 One Report, within specified 
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timelines. This ensures that investors and shareholders are well-informed about significant information, 
supporting their investment decisions or considerations regarding the purchase or sale of securities. 
 Therefore, despite not engaging an external expert for Due Diligence on TEAMG, the Company is 
confident in its investment. TEAMG's status as a company listed on the Stock Exchange since 2018 ensures 
adherence to the Corporate Governance Code for Listed Companies.  
 The transaction entails an investment in newly issued common shares of TEAMG, offered and allocated 
through Private Placement. The consideration for this investment is paid in cash, resulting in direct cash inflows 
to TEAMG. This is not a purchase of ordinary shares from existing shareholders but an investment at an offer 
price that is consistent with what is offered to other Private Placements by TEAMG for newly issued common 
shares at the same time. The Company will pay full consideration to TEAMG, which will utilize the funds from 
this capital increase to further expand and develop its business, aiming for higher growth. This strategic move 
is anticipated to benefit TEAMG in the long term.   
 
3. Loss of opportunity to invest in other businesses that may yield more return 

Cash of 174.80 million Baht will be allocated for the acquisition of TEAMG ordinary shares, constituting 
4.28% of TEAMG's paid-up registered capital. Entry into this transaction will notably reduce the Company's 
working capital, potentially limiting available funds for future investment opportunities. Should the Company 
plan to invest in other ventures with promising and applicable returns in the future, this decreases in working 
capital might restrict its ability to do so. 
 However, if considering the transaction of cash and cash equivalents at the end of the period, it has 
been adequate for investment in entry into the transaction as the Table for a summary of the statement of cash 
flows of the Company below, showing the Company’s consistent efficiency of liquidity management policy and 
adequacy of cash for doing the business.  

Transactions 2021 2022 2023 
Cash flows received from (used in) operating activities 145.47 357.83 146.45 

Cash flows received from (used in) investing activities (46.94) (425.86) (217.83) 
Cash flows received from (used in) financing activities 303.07 (101.61) (14.09) 
Net increase (decrease) in cash and cash equivalents 401.60 (169.63) (85.47) 
Cash and cash equivalents at the beginning of the period  10.26 411.86 242.23 

Cash and cash equivalents at the end of the period  411.86 242.23 156.75 
Source: The Company’s audited financial statements 
 

4. TEAMG ordinary shares Risk of which the Company is likely to incur a loss from investment in TEAMG 
ordinary shares 
 The Company shall invest in the entry into this transaction at the offer price of 4 . 6 0  Baht per share, 
which is the price referring to the market price. The said market was considered from the weighted average 
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historical prices of TEAMG shares in the Stock Exchange for 7 consecutive days before the date of the Board 
of Directors’ Meeting of TEAMG (from February 14, 2024, to February 22, 2024). The entry into this transaction 
contains the risk of which the price of TEAMG ordinary shares is likely to reduce below the offer price of 4 .60 
Baht per share, possibly affecting the Company’s statement of financial position from a difference between the 
investments and fair value of TEAMG ordinary shares. Furthermore, should the Company find itself in a position 
to sell TEAMG ordinary shares in the future, there is a possibility that the selling price could be lower than the 
original investment value. In such a scenario, the Company would incur a loss from the sale of TEAMG ordinary 
shares, which would negatively impact on the Company's income statement. 
 However, this investment plan of the Company is a long-term investment, contributing to the success 
and future benefits of the Business Synergy Strategy between the Company and  TEAMG. The Company will 
invest in the offer price at 4.60 Baht per share, which is the applicable price since the price considered by the 
Company to consider entering into the transaction is the price below TEAMG’s fair value. TEAMG’s fair value is 
evaluated by the IFA according to the Discounted Cash Flow Approach as the approach reflecting the business 
operation plan, profitability, and growth trend, including the return of shareholders in the future, which were 
projected from TEAMG’s income and expense according to the rules based on the assumption deemed by IFA 
to be reasonable, resulting in reflection of TEAMG’s appropriate value from the valuation by this approach. 
Therefore, the IFA has the opinion that this approach is the applicable approach for valuating TEAMG ordinary 
shares and the share price of 4. 75 –  5. 35 Baht per share was estimated. In addition, the entry into this 
transaction was well studied from the information and audited by the Board of Directors (excluding the directors 
with interests) before resolving the entry into the transaction.  
 
5. Risk from non-approval of the Shareholders’ Meeting of the Company and TEAMG for the entry into this 
transaction 
 As the entry into this transaction is the Company’s connected transaction and the issuance and offering 
transaction for newly issued shares to the pre-selected persons, and TEAMG’s connection transaction. The 
precedent condition for both companies is to obtain approval from the Shareholders’ Meeting of the Company 
and TEAMG for entering into such a transaction with votes of not less than 3/4 of the total votes of the 
shareholders who attend the Meeting and have voting rights, excluding the part of shareholders with interests.  
Thus, the entry into this transaction contains risk from non-approval of the Shareholders’ Meeting of both the 
Company and/or TEAMG, resulting in the Company’s loss of opportunity to invest in the purchase of TEAMG 
ordinary shares, including waste of the transaction entry expenses that are IFA fee and other expenses related 
to the entry into this transaction. 
 
 
 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 53 
 

2.3 Advantages and disadvantages of entry into connected transactions 

Advantages of entry into connected transactions  
1. This investment should facilitate effective coordination between the project executives of the two 
companies. 

This investment in TEAMG consists of the connected party, namely Mr. Teerachai Rattanakamolporn 
( “ Mr. Teerachai” ) , a major shareholder of the Company and TEAMG. In addition, the close relatives of Mr. 
Teerachai are the Company’s shareholders and/or directors and/or executives, namely Mr. Takorn 
Rattanakamolporn (“Mr. Takorn”), the younger brother of Mr. Teerachai and   Ms. Pondkarn Rattanakamolporn 
(“Ms. Pondkarn”), the elder sister of Mr. Teerachai.  

In the past, the Company did not hold shares in TEAMG, but the connected parties hold TEAMG 
shares, and the Company also signed the Memorandum of Understanding (MOU) for Cooperation Framework 
to create cooperation in business operations in terms of a joint receipt of works, and jointly invest in projects, 
such as Museum Building Construction Employment Contract Project Phase 2 for the Construction Management 
Project of the Precious Wood Knowledge Museum on the Auspicious Occasion of the Grand Coronation 
Ceremony in the name of RSDT Consortium, and  New Zoo Construction Project Phase 1 at Khlong Hok with 
the Zoological Park Organization under The Royal Patronage of H.M. The King (ZPOT) in the name of RSDT 
Consortium. (See more details in section 1 : Details of acquired assets,  topic : Details of projects that the 
Company and TEAMG work on together.) Therefore, According to TEAMG’s requirement for issuing and offering 
for sales of capital increase shares to use the capital as working capital for the future that increasing business 
opportunities, and the Company’s decision on direct investment in the said newly issued common shares, even 
though it is a minority shareholders in this investment but it is considered to be an opportunity that will facilitate 
effective coordination between project executives of the two companies. Moreover, there will be a convenience 
and speed in negotiating and coordinating future projects, including the possibility of cooperation in various 
fields in the future 
 
2.  Difficult opportunity to invest in a business that promotes the operations of the Company whose personnel 
are competent and experienced equivalent to TEAMG 
 TEAMG operates a comprehensive one-stop engineering and environmental consulting business, 
covering services from feasibility studies and design to report preparation, project management, and 
construction supervision, including the development of Environmental Impact Assessment Reports. This 
business model emphasizes the provision of services that leverage specialized knowledge and expertise 
across various fields, significantly enhancing the Company’s capabilities in terms of personnel and expertise. 
In Thailand, very few companies offer a similar breadth of services with a team possessing an equivalent level 
of all-encompassing knowledge, competencies, and potential as TEAMG. Consequently, finding other 
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companies that match TEAMG's achievements, experience, competency, and credibility poses a significant 
challenge for the Company, making TEAMG an exceptionally valuable investment opportunity.  
Disadvantages of entry into connected transactions 
1. Possible conflict of interest from connected transactions 

As the entry into this transaction is to conduct the transaction with the related parties. Mr. Teerachai 
Rattanakamolporn (“Mr. Teerachai”), who is the Company’s major shareholder (the proportion of shareholding 
in the Company, including the persons under Section 258 of the Securities and Exchange Act B.E. 2535 (1992) 
(including Amendment) (“Section 258”) is equal to 31.97% of the paid-up registered capital), and is TEAMG’s 
major shareholder (the proportion of shareholding in TEAMG, including the persons under Section 258 equals 
to 16.01% of the paid-up registered capital). In addition, the close relatives of Mr. Teerachai are the Company’s 
shareholders and/or directors and/or executives as follows: (1) Mr. Takorn Rattanakamolporn(“Mr. Takorn”), the 
younger brother of Mr. Teerachai, is the director, Chief Executive Officer and major shareholder of the Company 
(the proportion of shareholding in the Company, including the persons under Section 258 equals to 14.02% of 
the paid-up registered capital and the proportion of shareholding in TEAMG, including the persons under 
Section 258 is 3.18% of the paid-up registered capital)  and ( 2)  Ms. Pondkarn Rattanakamolporn ( “ Ms. 
Pondkarn”), the elder sister of Mr. Teerachai, holds the office of the Company’s director, Chief Operating Officer, 
and shareholder (the proportion of shareholding in the Company is equal to 0.47% of the registered capital). 

After entering into this transaction, there will not be a conflict of interest, as the Company and TEAMG 
do not operate in entities that conflict or may be competitive with the businesses of the Company and TEAMG, 
but rather, they engage in mutually supporting businesses. The Company specializes in integrated document 
and digital data management system services, innovation technology related to waste management, museum 
and planetarium constructions, and mangrove forest plantation business for carbon credit benefits. Meanwhile, 
TEAMG operates an integrated business in the fields of engineering and environment, covering everything from 
master plan study and planning, feasibility study, survey, design, study, analysis, and preparation of 
environmental reports, to project management and construction supervision related to basic public utility 
systems in areas such as water sources, communication and transportation, building, power, and energy. Thus, 
the Company and TEAMG conduct businesses that are related and can mutually support each other.  

In addition, the entry of this transaction was well studied from the information and audited by the Board 
of Directors ( excluding the directors with interests) before resolving the entry into the transaction, and the 
Company invested at the offer price of 4.60 Baht per share, which is the price referring from the market price. 
The said market price was considered from the weighted average historical prices of TEAMG shares in the 
Stock Exchange for 7 consecutive days before the date of the Board of Directors’ Meeting of TEAMG (from 
February 1 4 , 2 0 2 4 , to February 2 2 , 2 0 2 4 ) , which were the applicable price. The price for entry into the 
transaction is similar to TEAMG’s basic value price valuated by the IFA according to the Discounted Cash Flow 
Approach as the approach reflecting the business operation plan, profitability and growth trend, including the 
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return of the shareholders in the future,  which are the projection from income and expense of TEAMG according 
to the rules based on the assumption deemed by the IFA to be reasonable, resulting in the reflection of 
appropriate value of TEAMG from valuation by this approach. The IFA has the opinion that this approach is 
applicable for the valuation of TEAMG ordinary shares, and the share price of 4.75-5.35 Baht per share was 
estimated. This valuation approach showed that the price considered by the Company to enter into the 
transaction is applicable and below TEAMG’s fair value. In addition, after the Company’s investment in TEAMG, 
the executives of the Company and TEAMG will further establish the measures for clarity of joint business 
operations in the future for maximum interests both of the Company and TEAMG. 
 
2. Increase in the Company’s duty that requires the request of approval from the Shareholders’ Meeting 
 The Company has more duty that requires the request of approval from the Shareholders’ Meeting 
since the entry of this transaction is a connected transaction of the listed companies. The entry of such a 
transaction is regarded as a large transaction and to ensure that the said transaction is just and reasonable, 
and the shareholders can equally receive information from fair and transparent disclosure of information. 
Therefore,  the Company has the duty to appoint an Independent Financial Advisor to give an opinion to the 
Company’s shareholders in entering into the connected transactions to the Stock Exchange and propose to the 
Shareholders’ Meeting of the Company to consider approving the entry of such transaction, causing the 
Company to have additional duty and expenses when compared with conducting the transactions with third 
parties.  
 
2.4 Summary of the Independent Financial Advisor’s opinion on the reasonableness of transactions  

Therefore,  the IFA has the opinion that entry into these connected transactions is reasonable. 
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Part 3 Suitability of Price and Conditions of the Transactions 

In considering giving an opinion on the suitability of price in entering into the transaction, the IFA has 
applied the approaches accepted according to theory and appropriate for the business operation of TEAM 
Consulting Engineering and Management Public Company Limited (“TEAMG”) in the valuation of the fair value 
of ordinary shares. The said approaches include:  

 
1. Book Value Approach 

2. Adjusted Book Value Approach 

3. Price to Book Value Ratio Approach (P/BV) Ratio 

4. Price to Earnings Ratio Approach (P/E) Ratio 

5. Market Price Approach 

6. Discounted Cash Flow Approach 

 

 The IFA considered the suitability of the price of TEAMG ordinary shares using various approaches. 
The details for the calculation of share value according to the approaches can be shown as follows:  
 

1. Book Value Approach 

The valuation of book value presents the value that appears in the account at any moment. The 
valuation according to this approach is the valuation from the book value of net assets calculated by deducting 
total liabilities with total assets or equal to shareholders’ equity. However, according to TEAMG consolidated 
financial statements ended December 31, 2023, which was audited by the certified public accountant, namely 
Mr.  Watoo Kayankannavee, the Certified Public Accountant Registration No. 5423, EY Office Limited, the share 
value can be calculated as follows: 

 
Transactions Unit Amount 
Paid-up capital as of December 31, 2023 million Baht                408.95  
Share premium million Baht 424.32  
Capital - settled share-based payment million Baht 15.20 
Deficit from the change in shareholding proportion in subsidiaries million Baht (23.64) 
Deficit from the reorganization of the business of the Group under 
common control 

million Baht 
(22.55) 

Retained earnings    
Appropriated-statutory reserve million Baht 32.00 
Unappropriated million Baht 347.86 
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Transactions Unit Amount 
Other components of shareholders’ equity million Baht 2.36 
Total equity attributable to the parent million Baht 1,184.50 
Par value per share  Baht 0.50 
Number of TEAMG ordinary shares Shares 817,901,618 
Book value per share Baht 1.45 

 
From the valuation of share value by Book Value Approach as shown in the above Table, TEAMG's 

business value was derived at 1,184.50 million Baht or 1.45 Baht per share, which is below the transaction entry 
price of 4.60 Baht per share by 3.15 Baht per share or below at the rate of 68.48% of the transaction entry price. 

The valuation of the fair value of TEAMG ordinary shares based on book value presents TEAMG's book 
value at any given time, regardless of the entity's future profitability, and fails to capture the real market value 
of the assets. Consequently, the Independent Financial Advisor (IFA) considers the Book Value Approach 
potentially unsuitable for the valuation of the fair value of TEAMG ordinary shares.  

 
2. Adjusted Book Value Approach 

The valuation of share value according to this approach is the adjustment of TEAMG's book value 
under the consolidated financial statements ended December 3 1 , 2 0 2 3 , which was audited by the certified 
public accountant with: 

- Increment or discount based on fixed asset price valuated by the Property Valuer and others, 
such as property, plant and investment properties 

- Increment or discount based on measurement of the fair value of equity instrument investments 
To reflect the Company’s book value of shares which is maximally approximate to the present value 

and reflects the intrinsic value, the details of adjustment transactions can be presented as follows: 
1. Adjustment transactions for increment or discount based on fixed asset price valuated by the 

Property Valuer  and  others, such as property, plant and  Investment properties. 
In considering TEAMG property value, the IFA adjusted TEAMG property value with a cost estimate of 

the properties valuated by Panns Integrated Property Company Limited (“Property Valuer”). The Property Valuer 
is the property valuer approved by The Valuers Association of Thailand  ( “VAT”)  and is the property valuation 
company in the Capital Market and the lead valuer approved by the Office of the SEC. The objective of report 
preparation is for public benefit. The properties were evaluated on February 12, 2024, using Cost Approach 
and Income Approach to evaluate to determine the market price of the properties. The Property Valuer is of the 
opinion that the property valuation by Cost Approach reflects intrinsic value and is more appropriate than the 
valuation by Income Approach since the valuation by Income Approach is mostly the assumption, possibly 
causing errors from external factors. There have been the details used for the valuation of the Independent 
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Property Valuer under Attachment 12 Summary information of property valuation of TEAM Consulting 

Engineering and Management Public Company Limited. The cost estimate of the properties can be summarized 
as follows: 

 
Valuation of TEAMG Core Properties by the Property Valuer 

(Unit: Million Baht) 

No. Transaction 
Valuated 

Value  

Book Value  
December 31, 

2023 
Difference 

1 Land, building, and building improvement  286.65  126.90  160.49  

2 Investment properties 3.77  1.34  1.69  

Total    290.42   128.57   162.18  

Less Income tax of 20%   (32.44) 

Total adjustment transaction for increment based on property price valuated by the Property Valuer  129.74 

 
2. Adjustment transaction for increment or discount based on measurement of fair value of equity 

instrument investments 
TEAMG invested in the purchase of ordinary shares in Blue Venture Group Public Company Limited  

( “ BVG”), that has been in the process of registration in the Stock Exchange of Thailand at that time, in a total 
number of 10 million shares at a par value of 0 . 5 0  Baht per share, at purchase price of 3.85 Baht per share 
( referring from the price of shares initially offered for sales to the public) in total value of 38.50 million Baht or 
2.22% of the issued and paid-up capital of BVG.  The Company has already fully made the share purchase 
payment. The value of the market price as at the last working day of the year (as of December 31, 2023) is 4.44 
Baht per share. In the investment in TEAMG equity instruments, the fair value of investments must be measured 
with the book price of investments. An arising difference shall be recorded in other comprehensive income, 
affecting retained earnings in the statement of financial position. Therefore, the Adjusted Book Value Approach 
will also adjust this transaction based on the current market price of BVG ( closing price before the resolution 
date of TEAMG’s Board of Directors to approve the entry of this transaction, which is February 22, 2024).       

The IFA has calculated as follows: 
 

Transaction  Unit Amount 

Number of BVG ordinary shares invested by TEAMG Shares 10,000,000 

Cost price per share (as of December 31, 2023) Baht 4.44 

Ordinary share value based on cost price Million Baht 44.40 

Fair value per share (closing price as of February 22, 2024) Baht 4.14 

Ordinary share value based on fair value Million Baht 41.40 
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Transaction  Unit Amount 
Gain (loss) in part that TEAMG shall recognize (recorded in other comprehensive 
income) 

Million Baht (3.00) 

The IFA adjusted net asset value to reflect the value according to the aforesaid Property Valuation 
Report and effects from the measurement of the fair value of ordinary share investments in Blue Venture Group 
Public Company Limited. The details of share valuation by Adjusted Book Value Approach are as follows: 

Transaction  Unit Amount 

Paid-up capital as of December 31, 2023 Million Baht                408.95  

Share premium Million Baht 424.32  

Capital - settled share-based payment Million Baht 15.20 

Deficit from the change in shareholding proportion in subsidiaries Million Baht (23.64) 
Deficit from the reorganization of the business of the Group under 
common control 

Million Baht (22.55) 

Retained earnings Million Baht   

Appropriated-statutory reserve Million Baht 32.00 

Unappropriated Million Baht 347.86 

Other components of shareholders’’ equity Million Baht 2.36 

Total equity attributable to the parent Million Baht 1,184.50 

Adjustment transaction    

1. Increment and discount based on property price  Million Baht 129.74 

2. Effects from the measurement of the fair value of ordinary share 
investments  Million Baht 

(3.00) 

Total adjustment transaction Million Baht 126.74 

Post-adjusted book value  Million Baht 1,311.24 

Par value pers share Baht 0.50 

Number of TEAMG ordinary shares Shares 817,901,618 

Book value per share Baht 1.60 

 
From share valuation by the Adjusted Book Value Approach as presented in the above Table, the 

business value of TEAMG was derived at 1,311. 24 million Baht or 1.60 Baht per share, which is below the 
transaction entry price of 4.60 Baht per share by 3.00 Baht per share or below the rate of 65.22% of the 
transaction entry price. 

However, the valuation of the fair value of TEAMG ordinary shares by adjusted book value is a valuation 
that reflects asset value more approximately to present value by book value of shares approach and reflects 
the adjustment transaction values. This approach does not consider the future profitability of the entity, nor does 
it account for the economic conditions of related industries or other external factors that may impact future 
business operations. Therefore, the Independent Financial Advisor (IFA) concluded that the Adjusted Book 
Value Approach may not be suitable for determining the fair value of TEAMG ordinary shares.  
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3. Price to Book Value Ratio Approach (P/BV Ratio) 

The valuation using this method involves multiplying TEAMG's book value of 1.45 Baht per share—

based on TEAMG’s consolidated financial statements as of December 31, 2023, which was audited—with the 

historical Moving Average of the Average Closing Price to Book Value (Average P/BV) Ratio over periods of 7 

days, 15 days, 1 month, 3 months, 6 months, 9 months, and 12 months up to February 22, 2024. This date 

precedes TEAMG’s Board of Directors' resolution to approve entry into the transaction. The Average P/BV Ratio 

is derived from five listed companies in the Stock Exchange within the real estate and construction category, 

which are used as references for this valuation. The details of some nature of the business operation that can 

be compared with TEAMG’s business operation are as follows: 

(Unit: Million Baht) 

Stock Company Name Nature of Business  
Market 
Value  

Total 
Assets 

Revenue
s 

Net 
Earnings 

PPS* 
Project Planning Service Public 

Company Limited 

A consulting engineering company 
that provides project construction 
management and supervision 
services for construction works in 
various fields, i.e. building 
construction work, public utility system 
construction work, civil work, 
structural work, architectural work, 
interior decoration work, including 
construction structure requiring the 
use of specialization. 

343.94  643.10  451.02  (2.39) 

STI** 
Stonehenge Inter Public 

Company Limited 

Operating the consulting business in 
the fields of construction management 
and supervision, design services for 
architectural and engineering works 
and interior decoration work, historic 
site reconstruction work, rail system 
work, and public utility and 
infrastructure works 

2,110.4
9  

2,155.3
3  

2,097.6
7  

133.13  

IND* 
Index International Group Public 

Company Limited 

Providing the design-build 
engineering work and integrated 
consulting engineering in the fields of 
survey, feasibility study, and planning 
of master plan, preliminary design and 
detailed design, project management, 

318.50  718.58  719.75  (1.88) 
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Stock Company Name Nature of Business  
Market 
Value  

Total 
Assets 

Revenue
s 

Net 
Earnings 

construction supervision, and design-
build works. 

TEKA** 
Teka Construction Public 

Company Limited 

Contracting for construction as Main 
Contractor of the project covering 
works from Structural, Architectural, 
and Mechanical & Electrical ( M&E) 
system works.  

726.00  
1,700.3

5  
2,056.3

7  
76.56  

PROS* 
Prosper Engineering Public 

Company Limited 
Providing contracting services for 
installation of M&E engineering works. 

733.56  951.00  983.92  (247.97) 

Remark: *    Historical value of total assets as of September 30, 2023, revenues, net earnings for 12 months up to September 30, 2023, and 

market value as of February 22, 2024 

** Value of total assets, revenues, net earnings for the year ended December 31, 2023,  and  market value as of February 22, 2024 

 

From the valuation by this approach, the Average P/BV Ratio of TEAMG was derived at 1.78 – 1.98 

times with the details in the following Table. 

Historical Average 
P/BV  

7 Days 15 Days 1 Month 3 Months 6 Months 9 Months 
12 

Months 

PPS 1.12  1.12  1.11  1.08  1.18  1.26  1.39  
STI 2.41  2.45  2.50  2.53  2.68  2.74  2.95  
IND 0.82  0.82  0.82  0.80  0.83  0.90  1.00  

TEKA 0.94  0.96  0.97  1.00  1.04  1.07  1.11  
PROS 4.05  4.28  4.49  3.51  3.26  3.06  2.99  

Average P/BV - (1) 1.87  1.93  1.98  1.78  1.80  1.81  1.89  
Book value of 
shareholders’ 

equity of TEAMG  
(Million Baht) - (2) 

1,184.50  1,184.50  1,184.50  1,184.50  1,184.50  1,184.50  1,184.50  

Value of 
shareholders’ 

equity of TEAMG 
(Million Baht) –  

(1) x (2) 

2,211.63  2,281.82  2,342.02  2,112.73  2,126.18  2,139.54  2,236.01  

Price per Share   
(Baht per Share) 

2.70  2.79  2.86  2.58  2.60  2.62  2.73  
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Therefore, the share valuation by Average P/BV Ratio Approach resulted in the business value of 

2,112.73 - 2,342.02 million Baht or 2.58 - 2.86 Baht per share, which is below the transaction entry price of 4.60 

Baht per share by 1.74 - 2.02 Baht per share or below at the rate of 37.83 - 43.91% of the transaction entry 

price. 

However, the valuation of the fair value of TEAMG ordinary shares by Average P/BV Ratio Approach 

reflects financial position at any time and comparing with the average of the said ratio of the listed companies 

used as reference. This valuation is irrespective of the differences of each company, such as company size, 

asset and liability structure, and does not reflect the future profitability of the entity. Therefore, the IFA deemed 

that the Average P/BV Ratio Approach may be inapplicable for the valuation of the fair value of TEAMG ordinary 

shares. 
 

4. Price to Earnings Ratio Approach (P/E Ratio) 

The valuation approach involves selecting TEAMG's net earnings for the year ended December 31, 

2023, as identified by the IFA from the audited consolidated financial statements for the same period. This figure 

is then multiplied by the Historical Average Price to Earnings (Average P/E) Ratio calculated over 7 days, 15 

days, 1 month, 3 months, 6 months, 9 months, and 12 months from February 22, 2024 ( date precedes the 

resolution of TEAMG’s Board of Directors to approve the transaction). The Average P/E ratios are derived from 

five listed companies in the Stock Exchange within the real estate and construction sector, serving as the 

reference for this valuation. The details of some nature of the business operation that can be compared with 

TEAMG’s business operation are as follows: 

From the valuation by this approach, the Average P/E Ratio of TEAMG is derived at 13.42 – 14.58 times 

with the details in the following Table.  

Historical Average 
P/E 

7 Days 15 Days 1 Month 3 Months 6 Months 9 Months 
12 

Months 

PPS* N/A N/A N/A N/A N/A N/A N/A 
STI 22.03  20.69  20.39  19.76  18.06  17.93  18.91  

IND* N/A N/A N/A N/A N/A N/A N/A 
TEKA 7.13  7.05  7.05  7.22  8.79  9.38  9.15  
PROS* N/A N/A N/A N/A N/A N/A N/A 

Average P/E - (1) 14.58  13.87  13.72  13.49  13.42  13.65  14.03  

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 63 
 

Historical Average 
P/E 

7 Days 15 Days 1 Month 3 Months 6 Months 9 Months 
12 

Months 

Net earnings of  
TEAMG (Million 

Baht) - (2) 
129.27  129.27  129.27  129.27  129.27  129.27  129.27  

Value of 
shareholders’ 

equity of TEAMG 
(Million Baht) –  

(1) x (2) 

1,884.75  1,793.01  1,773.50  1,743.40  1,734.98  1,764.83  1,813.24  

Price per Share 
(Baht per Share) 

2.30  2.19  2.17  2.13  2.12  2.16  2.22  

Remark: *Due to the loss of historical net earnings for the 12-month period up to September 30, 2023, of PPS, IND, and PROS for 2.39 million 

Baht, 1.88 million Baht,  and  247.97 million Baht, respectively, P/E Ratio could not be determined. 

Therefore, the share valuation by Average P/BV Ratio Approach resulted in the business value of  

1,734.98 - 1,884.75 million Baht or  2.12 - 2.30 Baht per share, which is below the transaction entry price of 4.60 

Baht per share by 2.30 - 2.48 Baht per share or below at the rate of 50.00 - 53.91% of the transaction entry 

price. 

However, the valuation of the fair value of TEAMG ordinary shares by P/E Ratio Approach is the 

valuation considering referring to historical net earnings per share for the last 12 months multiplied by the Market 

Price to Net Earnings Ratio of shares in the Stock Exchange, as reference. This valuation is regardless of the 

differences of each company, such as income structure, benefit, and turnover of the company,  and does not 

reflect the intrinsic value of TEAMG accompanied with shares used as a reference for 5 companies. Only two 

of these five companies were deemed suitable for reference in the valuation due to the loss of turnover 

experienced by the other three companies in the last 12-month period. Therefore, the IFA deemed that the 

Average P/E Ratio Approach may be inapplicable for the valuation of the fair value of TEAMG ordinary shares. 

 
5. Market Price Approach 

The share valuation by this approach uses the weighted average market price from the previous 

securities trading of TEAMG in the Stock Exchange at various periods of time. The IFA considered the historical 

weighted average market price of TEAMG ( share trading value of the company /  share trading volume of the 

company) for 7 days, 15 days, 1 month, 3 months, 6 months, 9 months and 12 months from February 22, 2024. 
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From valuation by Market Price Approach, the following can be calculated.  

Average 
Historical 

Price 

Closing Price (Baht/Share) 
Total Trading 

Volume (Thousand 
Shares)  

Total Trading 
Value (Million 

Baht) 

Weighted 
Average 

Closing Price 
(Baht/Share) 

Highest 

Lowest Average 

7 Days 5.35  4.94  5.07  12,263.25  62.54  5.10  
15 Days 5.55  4.94  5.25  23,941.13  126.05  5.27  
1 Month 5.60  4.94  5.33  39,488.38  211.67  5.36  
3 Months 6.20  4.64  5.37  215,753.28  1,215.17  5.63  
6 Months 7.60  4.58  5.60  407,578.25  2,386.82  5.86  
9 Months 8.75  4.58  6.13  740,388.01  4,909.77  6.63  
12 Months 10.40  4.58  6.77  1,031,708.61  7,569.50  7.34  

 

From the Table of share valuation by Market Price Approach, the historical average was calculated to 

derive the business value of TEAMG at 4,171.13 - 6,000.83 million Baht or  5.10 - 7.34 Baht per share, which is 

higher than the transaction entry price of 4.60 Baht per share by 0.50 - 2.74 Baht per share or higher by the 

rate of 10.87 - 59.57% of the transaction entry price. 

In general, the market value is the share value of TEAMG  at any period of time, reflecting the demand 

and supply mechanism of the general investors in the market. There may be other factors affecting the share 

price, such as the state of the economy, the state of the capital market, interest or other short-term factors, etc., 

possibly causing the share price not to reflect the value based on real basic factors. It is to be said that this 

valuation is irrespective of the performance and growth trend of TEAMG. Therefore, it may not reflect the future 

profitability of TEAMG. Thus, the IFA deemed that the Market Price Approach may be inapplicable for the 

valuation of the fair value of TEAMG ordinary shares. 

 
6. Discounted Cash Flow Approach 

The share valuation by the Discounted Cash Flow Approach will reflect the value based on the 
company’s basic factors. It is the share valuation using the Projection of net cash flows that will occur with the 
company in the future to calculate for determining present value with the appropriate Discount Rate. This 
approach will indicate long-term operating capability. However, in valuation by this approach, the assumptions 
must be determined to prepare financial projection and if the economic condition and other external factors 
have affected the valuated company’s operation, and if the situation of the valuated company significantly 
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changes from set assumptions, the value of the valuated company will be significantly different from the 
valuation. 

In this share valuation by Discounted Cash Flow Approach, the IFA prepared the financial projection 
using the main assumption that TEAMG will operate the business on a Going Concern Basis, and the significant 
changes that will affect TEAMG’s performance will not occur. The IFA has verified the historical financial 
information such as income structure, cost structure and projection prepared by TEAMG, such as outstanding 
work that has not yet been delivered (Backlog), projection from Engineering, Procurement, and Construction 
Contract (“EPC”), including business cooperation contracts and significant contracts, etc., together with 
interviews with TEAMG's executives, and used to prepare financial projections for a period of 5 years. The IFA 
has the opinion that the said period covers the business operation cycle of TEAMG and Terminal Value is 
projected to be caused by a going concern referring to past performance.  

However, TEAMG is the operator of the one-stop engineering and environmental consulting business 
from the study, design, preparation of the reports, project management and construction supervision, including 
preparation of the Environmental Impact Assessment Report.  

The important main assumptions for financial projection, for instance, revenue, cost, administrative 
expenses, finance cost, corporate income tax, and business expansion plan, referring from the information that 
appeared in financial statements, important documents and contracts, Property Valuation Property of the 
Independent Property Valuer, and executive interviews. The IFA used the said information to update by 
considering the feasibility and Reasonableness from comparison with the historical information as the base of 
projection preparation by taking into account the Conservative Basis. The details of the important assumptions 
for projection are as follows: 
Important Assumptions for Forecast 

Revenues from sales and services  

Revenues from sales and services consist of revenue from  

1. Revenue from Consulting Business 

2. Revenue from Non-Consulting Business Service 

There are the following details.  
1. Revenue from consulting business (Consulting Business) 

According to revenue from consulting business, TEAMG operates the integrated consulting business 
in the fields of engineering and environment by being capable of providing one-stop services for the study, 
design, preparation of the reports, planning of master plan, feasibility study of the projects, survey and detailed 
design, survey, study, assessment and monitoring the environmental impacts, and project management and 
construction supervision. The services are classified into 3 parts as follows: (1) government projects, (2) private 
sector projects, and (3) foreign work projects. 
1.1 Revenue from government project services 
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The projected revenue from government project services in the period of the years 2024 - 2028 are  
892.42 million Baht, 910.27 million Baht, 928.48 million Baht, 947.05 million Baht, and 965.99 million Baht, 
respectively, as the revenue from the projects awarded to TEAMG in bidding, such as Mass Transit System 
Transportation Project, Motorway Project, Water Resources Management and Development Project, etc.  

The IFA has determined the projection assumption of the revenue from government project services 
from the proportion of TEAMG’s historical average government project revenue value to government investment 
disbursement budget value multiplied by investment disbursement budget value from the Office of the National 
Economic and Social Development Council since investment disbursement budget reflects the government 
investment spending covering the investments in the important infrastructure of the country by Ministry of 
Interior, Ministry of Transport, and Ministry of Energy, etc. The IFA has projected the growth rate of the 
investment budget from 2025 to 2028 to be 2. 00%, referring to the Headline Inflation Rate of the Bank of 
Thailand. However, the growth rate of the budget in 2024 has declined by 1.80%, referring to the information 
from the Office of the National Economic and Social Development Council with the following details. 

Unit: Million Baht 

Unit: Million Baht 

3-Year 
Average 
(2021 to 
2023) 

Year 2021A Year 2022A Year 2023A Year 2024F Year 2025F Year 2026F Year 2027F Year 2028F 

Investment 
disbursement value 

 202,770.85 218,582.64 219,918.06 215,959.53 220,278.73 224,684.30 229,177.99 233,761.55 

Growth rate of 
investment 
disbursement value 

 -7.31% 3.71% -9.43% -1.80% 2.00% 2.00% 2.00% 2.00% 

Revenue from 
government project 
services 

 1,062.51 842.55 726.29 892.42 910.27 928.48 947.05 965.99 

Proportion of 
government project 
revenue value to 
government 
investment 
disbursement budget 
value  

0.41% 0.52% 0.39% 0.33% 0.41% 0.41% 0.41% 0.41% 0.41% 

Source: Office of the National Economic and Social Development Council, TEAMG consolidated financial statements 2021 to 2023 and Projection of the 
Independent Financial Advisor 

 
1.2 Revenue from private project services 

According to the projected revenue from private project services in the period of the years 2024-2028, 
the revenue will be 651.65 million Baht, 679.03 million Baht, 707.57 million Baht, 737.30 million Baht, and 768.29 
million Baht, respectively. The said revenue is from the projects on which TEAMG participates in bidding, such 
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as real estate development project works for condominiums, hotels, department stores, green building work, 
industrial factories, etc. The IFA has projected the revenue from private project services 2024 – 2028 based on 
TEAMG’s past average growth rate from 2021 to 2023 with an average growth rate of 4.20%.  
 
1.3 Revenue from foreign project services 

According to the projected revenue from foreign project services in the period of the years 2024-2028, 
the revenue will be 181.87 million Baht, 185.51 million Baht, 189.22 million Baht, 193.00 million Baht, and 196.86 
million Baht, respectively. The said revenue is from customers particularly in the Group of Cambodia, Lao PDR, 
Myanmar, and Vietnam (“CLMV”). IFA considered the Conservative Basis, and therefore, projected the growth 
rate of the revenue from foreign projects in 2024 to 2028 at 2.00% according to the Headline Inflation Rate of 
the Bank of Thailand.   
 

Table for Revenue from Consulting Business Services 2021 to 2023 and Projection Year 2024F to 2028F 

Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year 

2026F 
Year 

2027F 
Year 

2028F 
Revenue from government project 
services 

1,062.51 842.55 726.29 892.42 910.27 928.48 947.05 965.99 

Revenue from private project services 575.98 595.18 625.36 651.65 679.03 707.57 737.30 768.29 
Revenue from foreign project services 98.86 132.05 178.30 181.87 185.51 189.22 193.00 196.86 
Total 1,737.35 1,569.78 1,529.96 1,725.94 1,774.81 1,825.26 1,877.35 1,931.14 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
 

From interviews with executives, outstanding work that has not yet been delivered (Backlog) of revenue 
from the consulting business which will be recognized in 2024 - 2026 of TEAMG and the projection of revenue 
from the consulting business assessed by IFA. The details are as follows. 
 

Unit: Million Baht Year 2024F Year 2025F Year 2026F 
Value of outstanding work that has not yet been delivered (Backlog) in each year 
for revenue from consulting business  

1,251.95 894.25 536.55 

Total revenue from consulting business assessed by IFA 1,725.94 1,774.81 1,825.26 
Source: From TEAMG’s executive interviews in 2024 – 2026 and Projection of the Independent Financial Advisor  

2. Non-consulting business service  

Revenue from the services rendered to the related business which is the business TEAMG expands 
its investment in other non-consulting businesses, such as Engineering, Procurement, and Construction 
Contract (“EPC”) work, investment in Wastewater Treatment and Recycle Project, investment in District Cooling 
System Project, and  Solar Power Purchase Project, etc. Therefore, revenue from non-consulting business 
services is classified into revenue from EPC and revenue from investment.   
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2.1 Revenue from EPC  

The projected revenue from Engineering, Procurement, and Construction Contract (EPC), for the 
period of 2024 to 2028, will be 400.00 million Baht, 440.80 million Baht, 527.00 million Baht, 586.10 million Baht, 
and 597.82 million Baht, respectively. The IFA derived these revenue figures from TEAMG’s outstanding work 
that has not yet been delivered (Backlog) information and executive interviews, focusing on the value of 
potential projects TEAMG anticipates could be awarded. From reviewing the future revenue projections for 2024 
worth 100 million Baht (not including income from outstanding work that has not yet been delivered (Backlog)), 
the IFA sees that there is a possibility that TEAMG was able to successfully complete the project and therefore 
provided a proportion of estimated revenue from the future project value predicted by TEAMG's management, 
calculated as 100.00% due to the value of project work in 2023, which is the year that revenue will be recognized 
for the first year in the 4th quarter, TEAMG already has income from project worth 114.50 million Baht . The 
estimation to recognize revenue from the EPC project in 2024 a total of 400 million Baht is therefore reasonable 
and within the scope of TEAMG's ability to proceed. This is because the value of revenue recognition from 
outstanding work that has not yet been delivered (Backlog) in the amount of 300 million Baht has been taken 
into account. For the years 2025 to 2027, under the IFA’s conservative basis and there is a period of time away 
from the present, the IFA estimated revenue from potential project works based on information provided by 
TEAMG’s executives is projected to constitute 80.00% of the total revenue from such projects. In 2028, adopting 
a conservative basis, the IFA projected the revenue growth rate at 2.00%, aligning with the Bank of Thailand's 
Headline Inflation Rate, given the extended projection period. 

Table for the outstanding work that has not yet been delivered (Backlog) value and potential projects Year 
2024F – 2027F 

Unit: Million Baht Year 2024 Year 2025 Year 2026 Year 2027 Year 2028 
Value of outstanding work that has not yet 
been delivered (Backlog) in each year (1) 

300.00 160.80 167.00 226.10 N/A 

Projected revenue from potential projects 
forecasted by TEAMG’s executives 

100.00 350.00 450.00 450.00 N/A 

Proportion of revenue projection (percent 
of projected revenue from potential 
projects by TEAMG’s executives) 

100.00% 80.00% 80.00% 80.00% N/A 

Potential project value recognized for 
revenue (2) 

100.00 280.00 360.00 360.00 N/A 

Total revenues from EPC (1) + (2) 400.00 440.80 527.00 586.10 N/A 
Growth rate of revenue in 2028 N/A N/A N/A N/A 2.00% 
Total revenues from EPC 400.00 440.80 527.00 586.10 597.82 

Source: From TEAMG’s executive interviews in 2024 – 2027  
 

2.2 Revenue from investment   
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Revenue from investments, specifically in wastewater treatment systems, water treatment systems, and 
solar power generation systems, where TEAMG is the investor, was recorded as 21.96 million Baht in 2021, 
52.42 million Baht in 2022, and 26.33 million Baht in 2023, respectively. Following these investments, TEAMG 
will solely earn revenue through water and electricity billing. For the period from 2024 to 2028, the IFA has 
projected the revenue from the sale of water and electricity to be equivalent to the revenue in 2023, as this year 
reflected a full year of project implementation. Additionally, a conservative revenue projection of 2.89 million 
Baht has been made for this period. 
Table for revenue from non-consulting business services 2021 to 2023 and projection Year 2024F to 2028F 

Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year 

2026F 
Year 

2027F 
Year 

2028F 
Revenue from EPC N/A N/A 114.50* 400.00 440.80 527.00 586.10 597.82 
Revenue from 
investment  

21.96  52.42  26.33  N/A N/A N/A N/A N/A 

Revenue from sales of 
water and electricity  

N/A 1.47 2.89 2.89 2.89 2.89 2.89 2.89 

Total 21.96 53.89 143.71 402.89 443.69 529.89 588.99 600.71 
Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
Remark:  * For revenue from EPC, TEAMG has started providing service and recognizing revenue in Q4/2023 for just one quarter.  

** Revenue from investment is the revenue that is realized when the investment in the project is completed. After recognizing 
revenue from investment, money will gradually be received over the lease period from the tenant. If there is no investment in new 
projects, there will be no revenue from this investment and only revenue from sales of water and electricity. The IFA does not 
estimate the additional revenue from investment in the future and did not estimate the cash received from rental fees according to 
the lease agreement on a conservative basis. 
 

Table for the outstanding work that has not yet been delivered (Backlog) value and projection for revenue 
from consulting business and revenue from EPC Year 2024F and 2028F 

Unit: Million Baht Year 2024F Year 2025F Year 2026F Year 2027F Year 2028F 
Value of outstanding work that has not yet been 
delivered (Backlog) in each year for consulting 
business 

1,251.95 894.25 536.55 N/A* N/A* 

Value of outstanding work that has not yet been 
delivered (Backlog) in each year for revenue from EPC 

300.00 160.80 167.00 226.10 N/A* 

Value of outstanding work that has not yet been 
delivered (Backlog) (1) 

1,551.95 1,055.05 703.55 226.10 N/A* 

Total revenue from consulting business and revenue 
from EPC that assessed by IFA (2) 

2,125.94 2,215.61 2,352.27 2,463.45 2,528.96 

The difference between revenue projection and value 
of outstanding work that has not yet been delivered 
(Backlog) (2) – (1) 

573.99 1,160.56 1,648.72 2,237.35 2,528.96 

Source: Interview with TEAMG executives 2023 to 2028 and Projection of the Independent Financial Advisor 
Remark: * Because it is quite a period of time from the current forecast period, TEAMG management has not provided information. 
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From the aforementioned table,  value of outstanding work that has not yet been delivered and 

projection for revenue from consulting business and revenue from EPC, IFA sees that the projection for revenue 

from consulting business and revenue from EPC is in the range that TEAMG can operate.  

 

Other income 

 Other income is classified into preparing reports income, interest income, dividend income, revenue 

from the disposal of assets and gain on the exchange rate, etc. The projected other income in the period of 

2024 to 2028 is 20.17 million Baht, 21.02 million Baht, 22.31 million Baht, 23.36 million Baht and 23.98 million 

Baht, respectively. The main source of other income is preparing reports income. Therefore, the IFA has 

determined the projection assumption of the other income according to the average proportion of other income 

to revenues from sales and services during 2021 to 2023, which was 0.95%, due to the preparing reports 

income was done by TEAMG which also deducting revenue from dividend income before calculation as a 

projection on Conservative Basis as per the following details.  
 

Table for other income 2021 to 2023  and projection Year 2024F to 2028F 

Unit: Million Baht 

3-Year 
Average 
(2021 to 

2023 

Year 
2021A 

Year 
2022A 

Year 
2023A 

Year 
2024F 

Year 
2025F 

Year 
2026F 

Year 
2027F 

Year 
2028F 

Other income (excluding 
dividend income) 

N/A  21.31   15.83   10.98  
20.17 21.02 22.31 23.36 23.98 

Other Income to Revenues 
from Sales and Services Ratio  

0.95% 1.21% 0.97% 0.66% 0.95% 0.95% 0.95% 0.95% 0.95% 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
 

Table for total revenue 2021 to 2023 and projection Year 2024F to 2028F 

Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year 

2026F 
Year 

2027F 
Year 

2028F 
Consulting Business 
Revenue from government project 
services 

1,062.51 842.55 726.29 892.42 910.27 928.48 947.05 965.99 

Revenue from private project 
services 

575.98 595.18 625.36 651.65 679.03 707.57 737.30 768.29 

Revenue from foreign project 
services 

98.86 132.05 178.30 181.87 185.51 189.22 193.00 196.86 

Total Revenue from Consulting 
Business 

1,737.35 1,569.78 1,529.96 1,725.94 1,774.81 1,825.26 1,877.35 1,931.14 

Non-consulting Business 
Revenue from EPC N/A N/A 114.50 400.00 440.80 527.00 586.10 597.82 
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Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year 

2026F 
Year 

2027F 
Year 

2028F 
Revenue from investment 21.96 52.42  26.33  N/A N/A N/A N/A N/A 

Revenue from sales of water and 
electricity 

N/A 1.47 2.89 2.89 2.89 2.89 2.89 2.89 

Total Revenue from Non-consulting 
Business 21.96 53.89 143.71 402.89 443.69 529.89 588.99 600.71 
Total Revenues from Sales and 
Services 

1,759.31 1,623.67 1,673.67 2,128.83 2,218.50 2,355.15 2,466.34 2,531.85 

Other income (excluding dividend 
income) 21.31 15.83 10.98 20.17 21.02 22.31 23.36 23.98 

Total Revenue 1,780.62 1,639.49 1,684.65 2,148.99 2,239.51 2,377.46 2,489.71 2,555.83 

 
Cost 

Cost of sales and services are classified by type of revenue as follows: 

1. Cost of consulting business   

2. Cost of related business services 

The details are as follows:  
1. Cost of Consulting Business   

The cost of consulting business is classified into the cost of employee wage, Sub-contract wage, 

travelling expense, cost of materials and equipment, depreciation, amortization, and other costs, etc. The 

projection assumptions are as follows: 

 
Cost of employee wage 

The cost of employee wages is classified into the cost of in-house employees and the cost of 
outsourced employees. The said employees are the personnel in the Operations Department, such as 
engineers, architects, specialists, and the Support Department, etc. TEAMG has hired third parties, particularly 
both domestic and foreign countries, for projects requiring specialists, such as the High-Speed Rail Project, 
Hydro Power Project, etc.  

The projected cost of in-house employees in the period of 2024 to 2028 is equal to 747.87 million Baht,  

777.79 million Baht, 808.90 million Baht, 841.25 million Baht,  and 874.90 million Baht, respectively, and the 

projected cost of outsourced employees in the period of 2024 to 2028 is 111.95 million Baht, 115.12 million 

Baht, 118.39 million Baht, 121.77 million Baht, 125.26 million Baht, respectively.   

TEAMG has implemented a training and development plan aimed at enhancing the working efficiency 

of its in-house personnel, ensuring the maximum utilization of existing staff. In situations where projects face a 

shortfall of personnel, outsourced staff will be recruited on an as-needed basis. Therefore, the IFA has 
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determined the projection assumption of the cost of employees as follows:  cost of in-house employees with an 

expansion rate of 4.00% or 2 times of Headline Inflation Rate of the Bank of Thailand, and cost of outsourced 

employees with an expansion rate according to average proportion of the cost of outsourced employees to 

revenue from the consulting business. During 2021 to 2023, the average rate was 6.49%. The details are as 

follows: 

 
Table for cost of employee wage for consulting business  
Year 2021 to 2023  and  Projection Year 2024F to 2028F 

Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year  

2026F 
Year 

2027F 
Year 

2028F 
Cost of in-house employees  801.01 736.90 719.11 747.87 777.79 808.90 841.25 874.90 

Expansion rate of cost of in-house 
employees  

N/A N/A N/A 4.00% 4.00% 4.00% 4.00% 4.00% 

Cost of outsourced employees 120.71 105.90 88.20 111.95 115.12 118.39 121.77 125.26 

Cost of Outsourced Employees to 
Revenue from Consulting Business 
Ratio  

6.95% 6.75% 5.77% 6.49% 6.49% 6.49% 6.49% 6.49% 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 

 
Cost of sub-contract wage, travelling expenses, cost of materials and equipment, and other costs 

The cost of subcontractor wages, incurred when contractors are hired for small-scale tasks that are 

components of a project, such as survey work, ground drilling work, etc., along with the costs of travel expenses, 

materials and equipment, and other related expenses, are considered variable costs. Therefore, the IFA has 

projected the said costs from the average proportion of each type of cost to revenue from consulting business 

on average from 2021 to 2023 as per the following details.  
 

Table for cost of sub-contract wage, travelling expenses, cost of materials and equipment and other costs for 
consulting business  

Year 2021 to 2023  and Projection Year 2024F to 2028F 

Unit: Million Baht 
Year  

2021A 
Year 

2022A 
Year 

2023A 
Year  

2024F 
Year  

2025F 
Year  

2026F 
Year  

2027F 
Year  

2028F 
Cost of sub-contract wage 242.45 144.25 151.16 189.99 195.37 200.93 206.66 212.58 
Cost of travelling expenses 37.47 42.76 36.85 41.94 43.12 44.35 45.62 46.92 
Cost of materials and equipment 45.01 76.07 23.53 51.63 53.09 54.60 56.16 57.77 
Other costs 40.91 37.80 36.46 41.11 42.27 43.47 44.71 46.00 

Cost of Sub-Contract Wage to 
Revenue from Consulting Business 
Ratio  

13.96% 9.19% 9.88% 11.01% 11.01% 11.01% 11.01% 11.01% 
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Unit: Million Baht 
Year  

2021A 
Year 

2022A 
Year 

2023A 
Year  

2024F 
Year  

2025F 
Year  

2026F 
Year  

2027F 
Year  

2028F 
Cost of Travelling Expenses to 
Revenue from Consulting Business 
Ratio  

2.16% 2.72% 2.41% 2.43% 2.43% 2.43% 2.43% 2.43% 

Cost of Materials and Equipment 
to Revenue from Consulting 
Business Ratio  

2.59% 4.85% 1.54% 2.99% 2.99% 2.99% 2.99% 2.99% 

Other costs to Revenue from 
Consulting Business Ratio  

2.35% 2.41% 2.38% 2.38% 2.38% 2.38% 2.38% 2.38% 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
 

Cost of depreciation and amortization 
 The costs associated with depreciation and amortization for right-of-use assets, investment properties, 
buildings and equipment, including intangible assets of TEAMG, for the period of 2024 to 2028, have been 
projected as follows: 12.42 million Baht, 13.54 million Baht, 14.50 million Baht, 14.89 million Baht, and 12.72 
million Baht, respectively. The Independent Financial Advisor (IFA) has based these projection assumptions on 
the average ratio of depreciation to amortization costs in the consulting business from 2021 to 2023. This ratio 
is estimated to account for 28.09% of the total depreciation and amortization costs. 

2. Cost of Non-Consulting Business Services   
The cost associated with non-consulting business services is divided into two main categories: the 

cost of EPC and the cost from investment. 
2.1 Cost of EPC 

The cost of EPC is classified into the cost of employee wage, sub-contract wage, travelling expenses, 

cost of materials and equipment, depreciation, amortization and other cost, etc. The projection assumptions 

are as follows:  

Cost of employee wage 
The projected cost of in-house employees in the period of 2024 to 2028 is equal to 79.96 million Baht, 

83.16 million Baht, 86.48 million Baht, 89.94 million Baht, and 93.54 million Baht, respectively. In addition, the 

projected cost of outsourced employees in the period of 2024 to 2028 is equal to 0.93 million Baht, 1.02 million 

Baht, 1.22 million Baht, 1.36 million Baht, and 1.39 million Baht, respectively.   

As TEAMG has implemented a training and development plan to enhance the working efficiency, as 

previously mentioned in the section on the cost of employee wages for the consulting business, the IFA has 

established the following projection assumptions for employee costs: In 2024, the expansion rate for the cost 

of in-house employees is based on the ratio of in-house employee costs to revenue from non-consulting 

business services in EPC in 2023, which was estimated at 19.99%. This cost in 2024 serves as the base period 

for calculations, given that 2023 marks the commencement year of implementing EPC. For the years 2025 to 
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2028, the expansion rate is set at 4.00%, estimated to be twice the Headline Inflation Rate of the Bank of 

Thailand. Additionally, the expansion rate for the cost of in-house employees is derived from the average ratio 

of outsourced employee costs to revenue from non-consulting business services in EPC in 2023, at a rate of 

0.23% with the following details. 
Table for cost of employee wage for non-consulting business services in EPC 

Year 2023  and Projection Year 2024F to 2028F 

Unit: Million Baht 
Year  

2023A 
Year  

2024F 
Year 

2025F 
Year 

2026F 
Year 

2027F 
Year 

2028F 
Cost of in-house employees  22.89 79.96 83.16 86.48 89.94 93.54 

Cost of In-House Employees to Revenue from Non-Consulting 
Business Services in EPC Ratio  

19.99% 19.99% N/A N/A N/A N/A 

Expansion rate of cost of in-house employees  N/A N/A 4.00% 4.00% 4.00% 4.00% 
Cost of outsourced employees  0.27   0.93   1.02   1.22   1.36   1.39  
Cost of Outsourced Employees to Revenue from Non-Consulting 
Business Services in EPC Ratio 

0.23% 0.23% 0.23% 0.23% 0.23% 0.23% 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
 
Cost of sub-contract wage, travelling expenses, cost of materials and equipment, and other costs 

The cost of sub-contract wage, cost of travelling expenses, cost of materials and equipment, and other 

costs are variable costs. Therefore, the IFA has projected the said costs from a proportion of each type of cost 

to revenue from consulting business year 2023 according to the following details.  
 

Table for cost of sub-contract wage, travelling expenses, cost of materials and equipment, and other costs 
for non-consulting business services in EPC Year 2023  and Projection Year 2024F to 2028F 

Unit: Million Baht 
Year  

2023A 
Year  

2024F 
Year  

2025F 
Year  

2026F 
Year  

2027F 
Year  

2028F 
Cost of sub-contract wage 58.44 204.17 225.00 269.00 299.16 305.15 
Cost of travelling expenses  0.40 1.40 1.54 1.85 2.05 2.09 
Cost of materials and equipment 0.01 0.02 0.02 0.03 0.03 0.03 

Other costs 4.79 16.73 18.43 22.04 24.51 25.00 
Cost of Sub-Contract Wage to Revenue from Non-Consulting 
Business Services in EPC Ratio  

51.04% 51.04% 51.04% 51.04% 51.04% 51.04% 

Cost of Travelling Expenses to Revenue from Non-Consulting 
Business Services in EPC Ratio 

0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 

Cost of Materials and Equipment to Revenue from Non-
Consulting Business Services in EPC Ratio 

0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 

Other Costs to Revenue from Non-Consulting Business 
Services in EPC Ratio 

4.18% 4.18% 4.18% 4.18% 4.18% 4.18% 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
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Cost of depreciation and amortization 
 The costs of depreciation and amortization originate from right-of-use assets, investment properties, 
plant and equipment, as well as intangible assets of TEAMG. For the period of 2 0 2 4  to 2 0 2 8 , the projected 
costs of depreciation and amortization for non-consulting business services in EPC are set to be 0 . 0 9  million 
Baht, 0.10 million Baht, 0.11 million Baht, 0.11 million Baht, and 0.09 million Baht, respectively. The Independent 
Financial Advisor (IFA) has based these projection assumptions on the ratio of the cost of depreciation and 
amortization for non-consulting business services from 2021 to 2023, which is estimated to account for 0.20% 
of the total depreciation and amortization costs. 
 
2.2 Cost from investment  

The major costs of the investment project include investments in wastewater treatment systems, water 
treatment systems, and solar power generation systems, which were fully realized in 2023. Additionally, 
operating costs associated with the sales of water and electricity encompass employee wages, maintenance 
costs, and other related expenses. The following are the projection assumptions for these costs.  
 
Cost of employee wage 

The projected employee wage costs for the period from 2024 to 2028 are set at 0.68 million Baht, 0.71 

million Baht, 0.74 million Baht, 0.77 million Baht, and 0.80 million Baht, respectively. The Independent Financial 

Advisor (IFA) has based the projection assumption on an expansion rate of 4.00%, which is double the Headline 

Inflation Rate of the Bank of Thailand. The wage cost in 2023 serves as the base period for these calculations, 

as it represents the year when all projects were fully implemented throughout the entire year. 

 
 
Other costs 
 Other costs, which include maintenance and additional operating expenses, have been projected by 
the IFA for the years 2024 to 2028 based on a proportion of 49.78% of other costs to revenue from investment. 
This percentage mirrors the value from 2 0 2 3 , which was established based on a conservative recognition of 
fixed revenue from the sales of water and electricity, as 2023 was also a year with full project implementation. 
As a result, other costs were estimated to be 1.44 million Baht. 
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Administrative expenses 

Administrative expenses include employee wages, expected credit loss, depreciation, amortization, 

program fees, and other miscellaneous expenses. The following are the projection assumptions for these 

expenses: 
 

Employee wage 
Employee wage is classified into in-house employee wage and outsourced employee wage. The said 

employees are the personnel in Management, such as General Administration Department, Accounting and 
Finance Department, Information Technology Department, Human Resource Department, Business 
Development Department, and Support Department, etc.   

The projected wage for in-house employees during the period of 2024 to 2028 is estimated to be 

209.05 million Baht, 217.41 million Baht, 226.11 million Baht, 235.16 million Baht, and 244.56 million Baht, 

respectively. Additionally, the projected wage for outsourced employees for the same period is expected to be 

26.90 million Baht, 28.04 million Baht, 29.76 million Baht, 31.17 million Baht, and 32.00 million Baht, respectively.  

TEAMG has implemented a training and development plan to enhance working efficiency, as 

previously noted in the discussion on the cost of employee wages for the consulting business. Consequently, 

the Independent Financial Advisor (IFA) has set the following projection assumptions for employee wages within 

administrative expenses: the expansion rate for in-house employee wages is fixed at 4.00%, which is double 

the Headline Inflation Rate of the Bank of Thailand. For outsourced employee wages, the expansion rate is 

determined by the average ratio of outsourced employee wages to revenues from sales and services, which 

was 1.26% during the period from 2021 to 2023. The details are as follows:  
 

Table for employee wage of administrative expenses 
Year 2021 to 2023  and Projection Year 2024F to 2028F 

Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year  

2026F 
Year 

2027F 
Year 

2028F 
In-house employee wage 193.80 189.38 201.01 209.05 217.41 226.11 235.16 244.56 
Expansion rate of in-house employee 
wage 

N/A N/A N/A 4.00% 4.00% 4.00% 4.00% 4.00% 

Outsourced employee wage 22.89 20.82 20.22 26.90 28.04 29.76 31.17 32.00 
Outsourced Employee Wage to 
Revenues from Sales and Services 
Ratio  

1.30% 1.28% 1.21% 1.26% 1.26% 1.26% 1.26% 1.26% 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
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Expected credit loss, program fee, and other expenses  

Expected credit loss, program fees, and other expenses are variable costs. Other expenses consist of 

audit fees, legal professional service fees, office expenses, utilities expenses, etc. Therefore, the IFA has 

projected the said expenses from an average proportion of each type of expense to revenues from sales and 

services on average from 2021 to 2023 as per the following details. 
 

Table for expected credit loss. program fee and other expenses  
Year 2021 to 2023  and Projection Year 2024F to 2028F 

Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year  

2026F 
Year 

2027F 
Year 

2028F 
Expected credit loss  17.11 18.93 33.91 29.55 30.80 32.69 34.24 35.15 
Program fee  13.97 15.75 16.03 19.31 20.13 21.36 22.37 22.97 
Other expenses 41.34 44.55 52.64 58.46 60.93 64.68 67.73 69.53 
Expected Credit Loss to Revenues 
from sales and services Ratio 

0.97% 1.17% 2.03% 1.39% 1.39% 1.39% 1.39% 1.39% 

Program Fee to Revenues from sales 
and services Ratio  

0.79% 0.97% 0.96% 0.91% 0.91% 0.91% 0.91% 0.91% 

Other Expenses to Revenues from 
sales and services Ratio  

2.35% 2.74% 3.15% 2.75% 2.75% 2.75% 2.75% 2.75% 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
 

Depreciation and amortization 
 Depreciation and amortization are from right-of-use assets, investment properties, plant and 
equipment, including intangible assets of TEAMG. In the period of 2024 to 2028, the projected depreciation 
and amortization in part of administrative expenses are equal to 64.71 million Baht, 68.94 million Baht, 73.52 
million Baht, 76.24 million Baht,  and 71.70 million Baht, respectively. The IFA has determined the projection 
assumption of depreciation and amortization of selling and administrative expenses based on an average of 
the proportion of depreciation and amortization of administrative expenses during 2021 to 2023 and estimated 
at the proportion of 71.70% of total depreciation and amortization.  

 
Finance cost 

TEAMG’s finance cost is from overdrafts and short-term loans from financial institutions, long-term 

loans from financial institutions and lease liabilities with an average interest rate of 6.88%.  
 
Corporate income tax 

Corporate income tax has been estimated at the rate of 20% of TEAMG’s profit before income tax 
throughout the projection period.  
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Working capital 
The IFA has projected the assumption of working capital by referring to Collection Period, Billing 

Period, Debt Payback Period, Advance Payment Receiving Period, and Inventory Turnover Period in a historical 
average of 3 years in the years 2021 to 2023. However, the IFA has projected the average of Collection Period 
Collection Period, Billing Period, Debt Payback Period, Advance Payment Receiving Period, and Inventory 
Turnover Period of TEAMG from 2024 to 2028 to be equal to 92.98 days, 173.49 days, 55.73 days, 118.79 days, 
and 48.52 days, respectively. From interviews with executives, they believe that future working capital needs 
will be in line with the average for the past 3 years because they expect that future customer groups will not 
change significantly from before as per the following details.  

 
Table for working capital Year 2021 to 2023  and Projection Year 2024F to 2028F 

Unit: Days 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year  

2026F 
Year 

2027F 
Year 

2028F 
Collection Period  72.75 91.99 114.19 92.98 92.98 92.98 92.98 92.98 
Billing Period 151.47 190.59 178.42 173.49 173.49 173.49 173.49 173.49 
Debt Payback Period  55.38 57.49 54.31 55.73 55.73 55.73 55.73 55.73 

Advance Payment Receiving Period  105.97 125.05 125.35 118.79 118.79 118.79 118.79 118.79 
Inventory Turnover Period 55.66 58.57 31.32 48.52 48.52 48.52 48.52 48.52 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
 
Capital Expense (CAPEX) 
The IFA has projected TEAMG’s investments in 2024 to 2028 into 3 types that are right-of-use assets, 

plant and equipment, and intangible assets to support the growth of projected revenue. The projection 
assumption of investments in CAPEX according to TEAMG’s past investment of each type of asset on average 
from 2021 to 2023 is as per the following details. 

 
Table for Projection of Capital Expense (CAPEX) Year 2021 to 2023  and Projection Year 2024F to 2028F 

Unit: Million Baht 
Year 

2021A 
Year 

2022A 
Year 

2023A 
Year 

2024F 
Year 

2025F 
Year  

2026F 
Year 

2027F 
Year 

2028F 
Building and building improvement   1.81   0.29   1.51   1.20   1.20   1.20   1.20   1.20  
Furnishing  6.15 13.05 11.59 10.26 10.26 10.26 10.26 10.26 
Vehicles N/A 2.79 1.00 1.90 1.90 1.90 1.90 1.90 

Intangible assets 1.82 5.64 5.78 4.41 4.41 4.41 4.41 4.41 
Right-of-use assets – building* 0.24 N/A 0.29 N/A 0.26 N/A 0.26 N/A 
Right-of-use assets – office equipment 0.22 0.24 8.50 2.99 2.99 2.99 2.99 2.99 
Right-of-use assets - vehicle 11.69 14.36 12.42 12.82 12.82 12.82 12.82 12.82 

Source: TEAMG consolidated financial statements 2021 to 2023 and Projection of the Independent Financial Advisor 
*Remark: Right-of-use assets – the building will be invested according to the lease term for 2 years period.  
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Terminal Value of the projection 

The Independent Financial Advisor (IFA) has developed projections for the period from 2024 to 2028, 
anticipating a business growth rate of 1.00% for both revenue from consulting business and revenue from EPC. 
This projection specifically excludes revenue calculations from investments that have a limited contract period, 
adhering to a conservative approach in consideration of future uncertainties and financial prudence. 

 
Discount Rate 

The discount rate used in the valuation of the present value of TEAMG cash flows was derived from 
the calculation of the Weighted Average Cost of Capital or  “WACC” according to the capital structure of 
TEAMG. The IFA has calculated WACC from the weighted average of the cost of debt (Kd)  and  cost of equity 
(Ke) of TEAMG as per the following details of the discount rate forecast 

 
WACC = Kd x (1-T) x [D/(D+E)] + Ke x [E/(D+E)] 

 
Where  WACC = Weighted Average Cost of Capital 
 Kd = Cost of debt or average loan rate of TEAMG according to 

the information in financial statements ended December 
31, 2023 

 T = Corporate income tax for 20% of profit before corporate 
income tax 

 D = Interest Bearing Debt of TEAMG according to the 
information in financial statements ended December 31, 
2023 

 E = Shareholders’ equity 
 Ke = Cost of equity or  Return on Equity calculated from the 

Capital Asset Pricing Model (CAPM) here below 

Ke = Rf + β x (Rm – Rf) 
Where Rf = Risk Free Rate or risk-free rate of return referring from the 

rate of return of long-term government bond with time to 
maturity of 20 years is equal to 3.12% per annum, with the 
source from ThaiBMA as of January 31, 2024. 

 Rm = Market Return is an average historical rate of return of the 
Stock Exchange of Thailand for 20 years from February 
2004 to January 2024, which was equal to 8.46% per 
annum (Source: www.set.or.th  and calculation of the IFA). 
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 β = Beta is TEAMG’s fluctuation rate of share prices to 
changes in the Stock Exchange, which is calculated from 
an average of TEAMG’s fluctuation rate of historical share 
prices covering from the date on which TEAMG registered 
in the Stock Exchange (July 12, 2018) to January 31, 2024, 
at 0.97 because the IFA considers that this is a period that 
covers TEAMG's business cycle and covers a period in 
which the market fluctuates from conditions before and 
after the country experiences the COVID-19 outbreak 
situation. 

 
From the above information, the Return on Equity and Weighted Average Cost of Capital used in 
discounting cash flows could be calculated and determined in each projected year as follows: 

Projected Year  Debt to total Debt 
and Equity Ratio 

Beta (β) 
Return on Equity 

(Ke) 

Weighted Average Cost of 
Capital (WACC) 

2024 11.19% 0.97 8.30% 7.99% 
2025 9.64% 0.97 8.30% 8.03% 
2026 8.34% 0.97 8.30% 8.07% 
2027 7.27% 0.97 8.30% 8.10% 
2028 6.39% 0.97 8.30% 8.12% 
 

 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 81 
 

Summary of the Financial projection 

From the aforesaid assumptions, TEAMG’s cash inflows and cash outflows can be summarized in the 
following Table.  

 

(Unit: Million Baht) Year 
2021A 

Year 
2022A 

Year 
2023A 

Year 
2024F 

Year 
2025F 

Year 
2026F 

Year 
2027F 

Year 
2028F 

Net operating profit before interest and 
tax 

156.89 140.34 187.03 301.22 306.72 330.49 344.81 348.64 

Less Corporate income tax (29.69) (25.02) (38.44) (52.44) (53.34) (57.76) (60.36) (60.99) 
Add Depreciation and amortization  43.64 38.42 40.25 44.22 48.20 51.62 53.02 45.27 
Less  Investment expenses  (8.15) (25.12) (87.46) (33.58) (33.85) (33.58) (33.85) (33.58) 
Less  Portion of change in net working 
capital  

(302.97) (45.30) (197.18) (0.15) (14.26) (31.61) (20.38) (1.13) 

Free Cash Flow to the Firm (FCFF) (140.29) 83.32 (95.79) 259.27 253.47 259.15 283.23 298.19 
Present value of cash flows of the firm     240.09 217.18 205.33 207.43 201.79 
Terminal value    4,187.33     
Present value of the value as at the last 
year of forecast 

   2,833.68     

Total present value of FCFF    3,905.51     
Add Cash and cash equivalents as of 
December 31, 2023 

   342.16     

Add Financial assets – investments as of 
December 31, 2023 

   44.95     

Less Interest-bearing liabilities as of  
December 31, 2023 

   (180.11)     

Shareholders’ equity value     4,112.51     
Source: Projection of the Independent Financial Advisor  
 
Value Valuated by Discounted Cash Flow Approach  

From the above Table, the value of TEAMG ordinary shares valuated by the Net Present Value 
Approach of cash flows is derived at 4,112.51 million Baht or 5.03 Baht per share. 

However, the IFA has conducted a sensitivity analysis of share price valuation using the variation of 2 
key factors affecting the calculation of the business value: (1) Weighted Average Cost of Capital (WACC), and   
(2) Terminal Growth Rate, and ordinary share value is acquired as shown in the Table.  
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Table for the assumption of sensitivity analysis  

Changing Factors  Changing Range  
Weighted Average Cost of Capital (WACC) +/- 0.25% 
Terminal Growth Rate  +/- 0.25% (Terminal Growth Rate is equal to 0.75% 

– 1.25%) 
From the said assumption of sensitivity analysis, the summary result of sensitivity analysis of 

shareholders’ equity value of TEAMG has been acquired according to the following summary. 
 

Table for sensitivity analysis result of shareholders’ equity value 
(Unit: Million Baht) 

Changing Factors  
Terminal Growth Rate 

0.75% Base Case 1.25% 

Weighted Average Cost of 
Capital 

-0.25% 4,145.68 4,257.05 4,376.83 
Base Case 4,009.65 4,112.51 4,222.86 

+0.25% 3,882.57 3,977.80 4,079.71 
Source: Projection of the Independent Financial Advisor  

 
Table for sensitivity analysis result of value per share  

Changing Factors  
Terminal Growth Rate 

0.75% Base Case 1.25% 

Weighted Average Cost of 
Capital 

-0.25% 5.07 5.20 5.35 
Base Case 4.90 5.03 5.16 

+0.25% 4.75 4.86 4.99 
Source: Projection of the Independent Financial Advisor  

 
Based on the Sensitivity Analysis presented in the above table, TEAMG’s business value is estimated 

to be between 3,882.57 and 4,376.83 million Baht, which translates to a value per share of 4.75 to 5.35 Baht. 
This range is higher than the transaction entry price of 4.60 Baht per share by 0.15 to 0.75 Baht per share, or 
an increase of 3.26% to 16.30% over the transaction entry price. 

The Present Value Approach to net cash flows is a method that mirrors the business operation plan, 
profitability, and growth trend, including the future return to shareholders. These projections are based on 
TEAMG's income and expenses, adhering to assumptions that the Independent Financial Advisor (IFA) 
considers reasonable. Therefore, the valuation derived from this approach is thought to represent TEAMG's 
appropriate value accurately. As a result, the IFA believes that this approach is suitable for the valuation of 
TEAMG ordinary shares. 
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7. Summary of the Valuation of Fair Value of TEAMG’s Ordinary Share Value 
The IFA has evaluated TEAMG’s share value by the aforesaid approaches and the following can be 

summarized.  
 

Table for the summary of valuation result of TEAMG ordinary shares  
Valuation Approach  TEAMG’s Share 

Value (Baht/Share) 
Details 

1. Book Value Approach  

1.45  

The Book Value Approach represents TEAMG's book value at 
any given period without take into account the entity's future 
profitability or accurately reflecting the real market value of 
assets. Therefore, the Independent Financial Advisor (IFA) has 
not to use this approach for valuation. 

2. Adjusted Book Value 
Approach 

1.60  

The Adjusted Book Value Approach offers a valuation that 
more closely approximates the present value of assets than the 
traditional book value of shares approach does. However, this 
method does not account for the future profitability of the entity, 
nor does it consider the economic trends of related industries 
and other external factors that may impact future business 
operations. Therefore, the Independent Financial Advisor (IFA) 
has not to use this approach for valuation. 

3. Price to Book Value Ratio 
Approach (P/BV Ratio) 

2.58 - 2.86 

The P/BV Ratio Approach is the approach reflecting financial 
position at any time by comparing with the average of the said 
ratio of the listed companies used as reference. This valuation 
is irrespective of the differences of each company, such as 
company size, asset and liability structure, and does not reflect 
the future profitability of the entity. Therefore, the Independent 
Financial Advisor (IFA) has not to use this approach for 
valuation. 

4. Price to Earnings Ratio 
Approach (P/E Ratio) 

2.12 - 2.30 

P/E Ratio Approach is the valuation considering referring to 
historical net earnings per share for the last 12 months 
multiplied by the Market Price to Net Earnings Ratio of shares 
in the Stock Exchange, used as reference. This valuation is 
irrespective of the differences of each company, such as future 
income structure, profit and turnover of the company,  which 
does not reflect the intrinsic value of TEAMG.  
Therefore, the Independent Financial Advisor (IFA) has not to 
use this approach for valuation. 

5. Market Price Approach 
5.10 – 7.34 

The Market Price Approach is the share value of TEAMG  at 
any period of time, reflecting the demand and supply 
mechanism of the general investors in the market. There may 
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Valuation Approach  TEAMG’s Share 
Value (Baht/Share) 

Details 

be other factors affecting the share price, such as the state of 
the economy, the state of the capital market, interest or other 
short-term factors, etc., possibly causing the share price not to 
reflect the intrinsic value. This valuation is irrespective of the 
performance and growth trend of TEAMG. Therefore, it may not 
reflect the future profitability of TEAMG. Therefore, the 
Independent Financial Advisor (IFA) has not to use this 
approach for valuation. 

6. Discounted Cash Flow 
Approach 

4.75 - 5.35 

Discounted Cash Flow Approach is the approach reflecting the 
future business operation plan, profitability, and growth trend, 
including the return of shareholders, which are the projection 
from income and expense of TEAMG according to the rules 
based on the assumption deemed by the IFA to be reasonable. 
Therefore, the valuation by this approach reflects the 
appropriate value of TEAMG aligned with the basic factors of 
TEAMG. The IFA has the opinion that this approach is 
applicable to the valuation of TEAMG ordinary shares.  
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Part 4 Summary of the Independent Financial Advisor’s Opinion  

The Independent Financial Advisor has considered the information and given an opinion on the entry 
into the connected transactions in the purchase of newly issued common shares of TEAM Consulting 
Engineering and Management Public Company Limited (“TEAMG”). The Company will purchase the newly 
issued common shares of TEAM Consulting Engineering and Management Public Company Limited (“TEAMG”), 
which are offered and allotted by Private Placement. TEAMG is the company that operates the one-stop 
engineering and environmental consulting business from the study, design, preparation of the report, project 
management, and construction supervision, including preparation of the Environmental Impact Assessment 
Report. The Company will enter into the purchase transaction of TEAMG ordinary shares in total number of not 
more than 38,000,000 shares or 4.28% of TEAMG paid-up registered capital after this capital increase at a par 
value of 0.50 Baht per share at the offer price of 4.60 Baht per share, in total amount of not more than 174.80 
million Baht (price referring from market price with a discount of not more than 10%. The said market price was 
considered from the weighted average historical price of TEAMG shares in the Stock Exchange for 7 
consecutive working days before the date of the Board of Directors’ Meeting of TEAMG on February 23 , 2024 
(from February 14, 2024, to February 22, 2024)) .  Under the resolution of the Board of Directors of TEAMG, it 
resolved to propose the agenda to the Shareholders’ Meeting to request approval for TEAMG’s private 
placement of newly issued shares by offering for sales to (1)  the Company for 38,000,000 shares at par value 
of 0 .50  Baht per share,  at the offer price of 4 .60  Baht per share, and (2)  Private Placement for 32,000,000 
shares at par value of 0.50 Baht per share,  at the offer price of 4.60 Baht per share, including total of 70,000,000 
ordinary shares offered for sales or total value amount of 322. 00 million Baht. The said offer price for the 
Company is the same as that TEAMG conducted other Private Placement of newly issued common shares at 
the same time. This offer price is not within the scope of offering for sales of the newly issued shares at the price 
below 90% of the weighted average historical price of TEAMG shares in the Stock Exchange for 7 consecutive 
working days before the date of the Board of Directors’ Meeting of TEAMG, and the Company will fully pay 
consideration to TEAMG in cash in total value of 174. 80 million Baht ( collectively referred to as “ Purchase 
Transaction of Ordinary Shares”). The origin of the source of funds is the working capital of the Company. 

Regarding the Company’s investment in TEAMG ordinary shares, the objective is to invest in the related 
businesses of the Company’s engineering contracting business in technology and climate technology. 
Currently, TEAMG stands as a leading provider of comprehensive engineering and environmental consulting 
services, encompassing study, design, report preparation, project management, and construction supervision, 
including the preparation of Environmental Impact Assessment Reports. TEAMG's primary operations, focused 
on innovation, are seen by the Company as complementary to its own data management system business. This 
alignment is expected to generate synergistic value for the Company's operations.  
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According to the said investment in TEAM Consulting Engineering and Management Public Company 
Limited (“TEAMG”), the advantages, disadvantages and risks of entry into the connected transactions can be 
summarized as follows: 
1. Advantages of entry into the transaction 

1.1) The Company’s acquisition of business alliances to empower business potential. 
The Company's entry into the purchase transaction is a strategic move anticipated to foster a Business 
Synergy between the Company and TEAMG. The Company recognizes TEAMG’s business is closely 
related to its own engineering contracting business, particularly in technology and climate technology—
a field aimed at mitigating climate change through the innovative application of diverse knowledge areas, 
benefiting both organizations and the environment. The partnership between the two entities is set to 
focus on merging their respective business expertise to create a synergistic effect within the Company's 
operations 

1.2) The Company has an opportunity to invest in a business with expertise which can complement the 
Company's abilities and experiences for further business and this investment should make coordination 
between both companies more efficient. 
TEAMG has over 4 5  years of experience and with a team of professionals skilled in engineering, 
architecture, environmental science, and technology. The Company realizes the importance of expertise 
and various academics which can be used to complement the ability and experience of the Company 
for further business. Even though entering this transaction is the acquisition of a minority stake in TEAMG, 
that is, holding only 4.28% of TEAMG's paid-up registered capital after increased capital. However, the 
Company believes that it should make the coordination between two companies more efficient. 

1.3) The purchase price of TEAMG ordinary shares closely matches to fair value that estimated by 
Discounted Cash Flow Approach  

The Company purchases newly issued common shares of TEAM Consulting Engineering and 
Management Public Company Limited ("TEAMG"), offered through a Private Placement, at an offer price 
of 4.60 Baht per share. This pricing closely matches TEAMG's fair value as assessed by the Independent 
Financial Advisor (IFA) using the Discounted Cash Flow Approach. This method takes into account 
TEAMG’s business operation plan, profitability, growth trends, and future shareholder returns. 

1.4) Being the investment in business with high potential and stable growth. 
The company's historical performance shows the ability to maintain stable operating results throughout 
and has a Compound Annual Growth Rate: CAGR between 2018 - 2023 equal to 2.63%, even though 
Thai economy has been affected by the COVID-1 9  pandemic and changes in government. 
Consequently, the Company's decision to invest in TEAMG is viewed as a strategic move towards a 
business with promising potential and long-term growth prospects, potentially influencing the future price 
of TEAMG ordinary shares. 

1.5) Being the investment with the opportunity to generate a return in part of dividend to the Company 
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From this investment, the Company has the opportunity to obtain dividends from TEAMG. TEAMG has a 
policy for dividend payment at the rate of not less than 40% of net profit under the Company’s separate 
financial statements after deducted with corporate income tax and all types of reserves according to the 
law requirements. In the past, the dividend payout ratio was at 91.16%, 91.19%, and 73.13% in 2020, 
2021, and 2022, respectively. Therefore, this investment will help the Company have the opportunity to 
obtain dividends from TEAMG in the long run. 

2. Disadvantages and risks of entry into the transaction 
2.1) Being the entry into the purchase transaction of TEAMG ordinary shares, and being the entry into the 

transaction without control power of the Company after entering into the transaction 
With this transaction, the Company will hold a 4.28% stake in TEAMG's paid-up registered capital. This 
shareholding level does not grant the Company control over TEAMG, either by appointing 
representatives to TEAMG's board or through significant voting power at Shareholders’ Meetings. 
Consequently, there is a risk that the Company may not have access to crucial management information. 
Despite this limitation, the investment is viewed positively as it signals a commitment to fostering a 
successful and mutually beneficial Business Synergy Strategy between the Company and TEAMG. 

2.2) Being the entry into the transaction in which the external specialist is not hired to conduct Due 
Diligence of TEAMG 
In proceeding with the transaction to acquire TEAMG shares, the Company did not engage an external 
expert to conduct due diligence on TEAMG. The Independent Financial Advisor has carefully 
considered the financial information received from TEAMG and interviews with TEAMG’s executives 
regarding past operations and plans to continue in the future. However, the Company has not 
completed the Legal Due Diligence and Tax Due Diligence which could potentially lead to the omission 
of important information. However, it's noteworthy that TEAMG has been listed on the Stock Exchange 
since 2018 and is therefore required to adhere to the Corporate Governance Code for Listed 
Companies. 

2.3) Loss of opportunity to invest in other businesses that may yield more return. 
Cash of 174.80 million Baht will be allocated for the acquisition of TEAMG ordinary shares, constituting 
4.28% of TEAMG's paid-up registered capital. Entry into this transaction will notably reduce the 
Company's working capital. However, if considering the transaction of cash and cash equivalents at the 
end of the period, it has been adequate for investment in entry into the transaction and shows the 
Company’s consistent efficiency of liquidity management policy and adequacy of cash for doing the 
business. 

2.4) TEAMG ordinary shares Risk of which the Company is likely to incur a loss from investment in 
TEAMG ordinary shares 
The entry into this transaction contains the risk of which the price of TEAMG ordinary shares is likely to 
reduce below the offer price of 4.60 Baht per share, possibly affecting the Company’s statement of 
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financial position from a difference between the investments and fair value of TEAMG ordinary shares. 
Furthermore, should the Company find itself in a position to sell TEAMG ordinary shares in the future, 
there is a possibility that the selling price could be lower than the original investment value. In such a 
scenario, the Company would incur a loss from the sale of TEAMG ordinary shares, which would 
negatively impact on the Company's income statement. However, this investment plan of the Company 
is a long-term investment, contributing to the success and future benefits of the Business Synergy 
Strategy between the Company and  TEAMG. The Company will invest in the offer price at 4.60 Baht 
per share, which is the applicable price since the price considered by the Company to consider entering 
into the transaction is the price below TEAMG’s fair value. 

2.5) Risk from non-approval of the Shareholders’ Meeting of the Company and TEAMG for the entry into 
this transaction 
As the entry into this transaction is the Company’s connected transaction and the issuance and offering 
transaction for newly issued shares to the pre-selected persons, and TEAMG’s connection transaction. 
The precedent condition for both companies is to obtain approval from the Shareholders’ Meeting of 
the Company and TEAMG for entering into such a transaction. Thus, the entry into this transaction 
contains risk from non-approval of the Shareholders’ Meeting of both the Company and/or TEAMG, 
resulting in the Company’s loss of opportunity to invest in the purchase of TEAMG ordinary shares, 
including waste of the transaction entry expenses. 

3. Advantages and disadvantages of entry into connected transactions 
3.1) Advantages of entry into connected transactions 
3. 1. 1 This investment should facilitate effective coordination between project executives of the two 
companies. 

In the past, the Company did not hold shares in TEAMG, but the connected parties hold TEAMG 
shares, and the Company also signed the Memorandum of Understanding (MOU) for Cooperation 
Framework to create cooperation in business operations in terms of a joint receipt of works, and jointly 
invest in projects. Therefore, According to TEAMG’s requirement for issuing and offering for sales of 
capital increase shares to use the capital as working capital for the future that increasing business 
opportunities, and the Company’s decision on direct investment in the said newly issued common 
shares, even though it is a minority shareholders in this investment but it is considered to be an 
opportunity that will facilitate effective coordination between project executives of the two companies. 
Moreover, there will be a convenience and speed in negotiating and coordinating future projects 

3.1.2 Difficult opportunity to invest in a business that promotes the operations of the Company whose 
personnel are competent and experienced equivalent to TEAMG 

TEAMG's business is a business that complement the Company’s business in terms of personnel and 
expertise. In Thailand, very few companies offer a similar breadth of services with a team possessing 
an equivalent level of all-encompassing knowledge, competencies, and potential as TEAMG. 
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Consequently, finding other companies that match TEAMG's achievements, experience, competency, 
and credibility poses a significant challenge for the Company, making TEAMG an exceptionally 
valuable investment opportunity. 

3.2) Disadvantages of entry into connected transactions 
3.2.1 Possible conflict of interest from connected transactions 

Entering this transaction is consideres as connected transaction. After entering into this transaction, 
there will not be a conflict of interest, as the Company and TEAMG do not operate in entities that conflict 
or may be competitive with the businesses of the Company and TEAMG, but rather, they engage in 
mutually supporting businesses. In addition, the entry of this transaction was well studied from the 
information and audited by the Board of Directors (excluding the directors with interests) before 
resolving the entry into the transaction. 

3.2.2 Increase in the Company’s duty that requires the request of approval from the Shareholders’ Meeting 
Entering this transaction is consideres as connected transaction. The entry of such a transaction is 
regarded as a large transaction. Therefore,  the Company has the duty to appoint an Independent 
Financial Advisor to give an opinion to the Company’s shareholders in entering into the connected 
transactions to the Stock Exchange and propose to the Shareholders’ Meeting of the Company to 
consider approving the entry of such transaction. 

 
After evaluating the stated objectives and the necessity for entering the transaction, along with its 

associated advantages, disadvantages, and risks, as well as the pros and cons of engaging in transactions 
with connected parties, the Independent Financial Advisor (IFA) believes that the Company stands to benefit 
from this venture. This move is seen as an opportunity to forge strategic alliances that will enhance business 
potential and represents an investment with significant growth potential. The primary risk identified pertains to 
the potential impact on the Company's regular operations. Nevertheless, given these considerations, the IFA 
concludes that entering into these connected party transactions is reasonable. 

 
Reasonableness of price for entry into the transaction  
From the summary table for the comparison of TEAMG value based on share valuation by various 

approaches with the purchase price of TEAMG ordinary shares:  
  

Share Valuation Approach  
Fair Value  
(Baht per 
Share)  

Purchase 
Price (Baht 
per Share) 

Above  
(Below) Purchase 

Price  
(Baht per Share) 

Above  
(Below) Purchase 

Price in % 

1. Book Value Approach 1.45 4.60 (3.15) (68.48%) 

2. Adjusted Book Value Approach 1.60 4.60 (3.00) (65.22%) 
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Share Valuation Approach  
Fair Value  
(Baht per 
Share)  

Purchase 
Price (Baht 
per Share) 

Above  
(Below) Purchase 

Price  
(Baht per Share) 

Above  
(Below) Purchase 

Price in % 

3. Price to Book Value Ratio Approach  
    (P/BV Ratio) 

2.58 - 2.86 4.60 (2.02) - (1.74) (37.83%) - (43.91%) 

4. Price to Earnings Ratio Approach  
    (P/E Ratio) 

2.12 - 2.30 4.60 (2.48) - (2.30) (50.00%) - (53.91%) 

5. Market Price Approach 5.10 – 7.34 4.60 0.50 – 2.74 
10.87% - 
59.57% 

6. Discounted Cash Flow Approach 4.75 - 5.35 4.60 0.15 - 0.75 
3.26% - 
16.30% 

 
In addition, the IFA has considered the valuation approach of TEAMG fair value and is of the opinion 

that the applicable approach for valuation of TEAMG fair value is the Discounted Cash Flow Approach as the 
approach reflects the business operation plan, profitability, and growth trend, including the return of 
shareholders in the future, which are the projection from income and expense of TEAMG according to the rules 
based on the assumption deemed by the IFA to be reasonable. Therefore, the valuation by this approach 
reflects the appropriate value of TEAMG and aligns with the basic factors of TEAMG. The IFA has the opinion 
that this approach is applicable to the valuation of TEAMG ordinary shares. The TEAMG’s fair value acquired 
from valuation using the Discounted Cash Flow Approach is equal to 3,882.57 to 4,376.83 million Baht or in the 
TEAMG’s value per share at 4.75 – 5.35 Baht per share.  

After evaluating the advantages, disadvantages, and risks associated with the transactions, as well as 
the pros and cons of engaging in transactions with connected parties, including the price of entry into the 
transaction, the Independent Financial Advisor (IFA) believes that entering into the transaction is justifiable 
both in terms of its reasonableness and its price. Consequently, the IFA recommends that the shareholders 
should consider giving their approval for the Company to proceed with this transaction. 

Nevertheless, when deciding whether to approve the Company's entry into the transaction, 
shareholders can take into account the information and various perspectives provided by the Independent 
Financial Advisor (IFA). Ultimately, the decision to approve or disapprove the Company's involvement in this 
transaction rests with the discretion of the shareholders.  
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Sage Capital Company Limited, as the Independent Financial Advisor, hereby certifies that it has 
diligently considered and provided the above opinion in accordance with professional standards, with a 
primary focus on protecting the interests of minor shareholders. 

 

Sincerely yours, 
 
        _______________________ 
                  (Mr. Thanathip Vidhayasirinun) 
         Director 
  

 
 

_______________________ 
(Mrs. Saranya Krasaesian) 

         Director 
 

_______________________ 
(Miss Nichaphat Panyaparabordee) 

         Supervisor 
          Sage Capital Company Limited   

 

 

 

 

 

 

 

 
Contact: Sage Capital Company Limited 

Tel: 02-679-2540 
Email: mail@sage-capital.biz 
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Attachment 1 

Information of Ditto (Thailand) Public Company Limited 

(Source: Information from the Company) 
 

1. Primary Information 
Company Name : Ditto (Thailand) Public Company Limited 
Business Type : Distribution and services of the one-stop Document and 

Data Management Solution  and technology engineering 
contracting for government agencies 

Juristic Person Registration No. : 0107559000150 
Company Location : 235/ 1- 3 Rat Phatthana Road, Rat Phatthana Sub-district, 

Saphan Sung District, Bangkok Metropolis 10240 
Registered capital : 399,678,906.50 Baht par value of 0.50 Baht per share 
Issued and Paid-up Capital : 346,956,799.00 Baht par value of 0.50 Baht per share 
Website : http://www.dittothailand.com 
 

2. Overview of the Business Operation of the Company and its Subsidiaries 
 

Ditto (Thailand) Public Company Limited (“ the Company”  or  “DITTO”) was established on October 
1, 2013, by the Group of Rattanakamolporn Family from the merger of the entities between Siam Royal 
Industry Company Limited, Copy Man Rental Company Limited, and Ditto (Thailand) Company Limited. 
The Company operates the distribution and service business in the fields of Document and Data 
Management Solutions, and technology engineering service and contracting business for the projects of 
government agencies, such as Astronomy Center, Museum, Telemetering System, or Early Warning 
System, etc.  

 
The Company registered to transform into a public company limited on April 20, 2016. At present, the 

Company operates a total of 4 main businesses that are: 
1. Group of data & document management distribution and service business 
2. Group of rental, sales and services of copiers, printers, and other technology business products 

(Printers, POS machines, Drive-thru system) 
3. Group of technology engineering service business (Technology Devices & Engineering) for 

government agencies 
4. Group of Green Technology business 
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Major Changes and Development 
2001 Established Siam Recondition Industry Company Limited (“SRI”) with 2 million Baht 

registered capital. 
Established Copy Man Company Limited (“CPM”) with 2 million Baht registered capital. 

2006 Established Siam TC Technology Company Limited (“TC”) with 2 million Baht registered 
capital. 

2007 Established Ditto (Thailand) Company Limited (“the Company” or “DITTO”) with 1 million Baht 
registered capital. 

2011 DITTO started to expand into the Document Management System business. 
2013 Merger of DITTO CPM and SRI for rebranding purposes under the name DITTO 
2015 Expanded into e-document storage business (Business Process Outsourcing (BPO)) 

services, starting from document scanning service. 
2016 DITTO changed its status to a public company and increased its registered capital to 200 

million Baht 
2018 Expanded to Drive-thru and POS business. 

Being appointed as distributor for HME brand. 
Signed in the waste sorting facility for Refuse Derived Fuel and organic fertilizer construction 
project  

2021 The Company issued 80 million capital increase shares, each with a par value of 0.50 Baht, 
through an Initial Public Offering (IPO) at a price of 7.50 Baht per share. The shares began 
trading on the Market for Alternative Investment (mai) on 6 May 2021. 

2022 Signed the Memorandum of Agreement with TEAM Consulting Engineering and Management 
Public Company Limited (“TEAMG”) for integration of business expertise of each party, such 
as engineering, environment, and innovations.  
 

Jointly invested with TEAMG by establishing a new legal entity named "DTX Company 
Limited" (DTX), with a registered capital of 30,000,000 Baht, to collaboratively work on 
projects focusing on new innovations and technologies leveraging the expertise of both 
companies. DITTO will invest in DTX, owning 50% of the total registered capital and shares, 
while TEAMG will also hold a 50% stake in both the registered capital and number of shares. 
 

Jointly invested with Vongsayam Korsang Company Limited and TEAMG to engage in the 
water resources management sector by founding a new legal entity dedicated to this 
purpose. Additionally, Siam TC Technology Company Limited, a subsidiary of DITTO, has 
been granted an area of 11,448.3 rais within the Mangrove Forest Plantation Project to Benefit 
from Carbon Credits, in partnership with the Department of Marine and Coastal Resources. 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 94 
 

Furthermore, in collaboration with an unrelated company, an additional area of 10,209.89 rais 
has been developed. Consequently, the total area involved in the mangrove forest 
plantations, reflecting the Company's contribution, amounts to 21,658 rais. 

2023 The subsidiary of the Company has further engaged in the 2023 Mangrove Forest Plantation 
Project to Benefit Carbon Credits for the Community, covering an additional area of 
154,838.05 rais. This involvement increases the Company's total contribution to the 
development of mangrove forest areas to 176,496.24 rais. 

 
3. Nature of Business 

The Company and its subsidiaries operate 4 business groups: 1) Group of Data & Document 
Management distribution and service business, 2) Group of rental, sales and services of copiers, printers, 
and other technology products business (Printers, POS machines, Drive-thru system), 3) Group of 
technology engineering service business (Technology Devices & Engineering) for government agencies, 
and 4) Group of Green Technology business as per the following details.  
 

a. Group of Data & Document Management distribution and service business 
Source: Annual Registration Statement (Form 56-1 One Report) of the Company 

 
The Company provides one-stop Data & Document Management services comprising Document 

Management System Software, Enterprise Content Management System, Business Process Outsourcing, and 
Data Security  

i. Document Management System and Enterprise Content Management System Software 
The Company employs Document Management System Software for digital document storage, enabling 

documents to be organized into categories for easier searchability and usability. Moreover, Enterprise Content 

Submit the defined process outcome, such as recording 
data in the customer work system, etc., or further 
analyzing data  

Manage data according to workflow by 
Document Management System 

Store in Document 
Management System  

Paper document  

Convert document to 
be in digital format 

Submit or use documents and/or 
data according to the defined 

process 
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Management (ECM) systems offer the capability to store data in various formats, including photographs, 
beyond mere document storage. These systems also facilitate the forwarding of documents and their integration 
into enterprise workflows, thereby enhancing process efficiency and reducing the resources required for these 
processes. The Company serves as the official distributor for the ECM systems of Laserfiche (USA) and Amagno 
(Germany) brands. 

In addition, the Company has also distributed other software related to Enterprise Content Management, 
such as Data Analytic System Software and Cyber Security Software, etc.  

ii. Business Process Outsourcing 
The Company offers document scanning and data storage services to organizations, facilitating 

technological adaptation by converting physical documents into digital formats for categorized storage. This 
service optimizes document circulation systems to match the unique workflow of each organization, enhancing 
searchability and usability. Such efficiency improvements lead to significant time savings in document retrieval 
and reduce the physical space required for document storage. This service is particularly well-suited for entities 
that handle a high volume of documents and have many document users, including financial institutions, large 
corporations, and government agencies. Stored document files can be managed through the Document 
Management System, whether it's the customer agency's own system or software provided and supported by 
the Company.   

This service adopts an Information Technology System, complemented by the utilization of the Company's 
personnel, to assist in document management. The Company targets both government and private agencies 
that need to transition their document storage from paper to digital format. The nature of the services provided 
is based on contracts set for specified periods.   

The operational model begins with a thorough analysis of the customer's requirements, followed by 
the design of the operational process and document flow, tailored to the specified workflow. This process 
encompasses document preparation, scanning, and file verification prior to delivery to the customer. The 
Company is equipped to offer a comprehensive Business Process Outsourcing service that includes the design 
of work processes, management of operational personnel, provision of Document Management System 
Software, document scanning devices, computers, servers, and other necessary equipment as per the 
established work systems. Data verification is meticulously designed to include both comprehensive and 
random verification of the work results, conducted by either the Company's personnel or the customer's 
personnel, to ensure that the outcomes meet the agreed-upon procedures and standards. 

iii. Data Security 
 The Company offers data security services, specializing in cyber security for financial institutions. This 
includes employing hardware and software equipped with attack verification capabilities, as well as systems 
designed to enhance security usability. Additionally, the Company maintains dedicated personnel responsible 
for overseeing cyber security and providing 24/7 support to its customers.  
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b. Group of rental, sales and services of copiers, printers, and other technology products business 
(Printers, POS machines, Drive-thru system), 

i. Rental service of copiers and printers, together with care 
The Company provides a copier rental service for both government and private agencies, taking full 

responsibility for all maintenance activities, i.e. replacement of printing inks, spare parts, and the repair of 
copiers to ensure they are in working condition. This service significantly reduces the maintenance burden for 
customers, especially for government agencies that face complex disbursement procedures each time they 
need to purchase printing inks or spare parts for repairs. The Company offers flexible rental contracts to meet 
the diverse needs of customers, ranging from short-term rentals for exhibitions or seminars to long-term 
agreements as specified by each customer. 

The rental copiers offered by the Company are Digital Multi-Function Photocopiers, capable of performing 
various tasks such as photocopying, printing, scanning, and transmitting documents, etc. The Company 
provides both brand-new copiers and used ones that have been reconditioned according to customer needs. 
These reconditioned copiers are previously used machines that have been repaired and restored to full 
functionality. The Company operates its own copier reconditioning factory, ensuring that each set of 
reconditioned copiers undergoes thorough quality inspection and is confirmed to be in working order before 
delivery to customers. Currently, the Company serves a nationwide customer base, with a focus on the Bangkok 
Metropolitan Region and provinces in the eastern zone, supported by the Company’s comprehensive network 
of maintenance service units across the country.  

ii. Drive-thru System 
In 2018, the Company expanded the business to the Drive-thru System which is the product distribution 

system for customers who are on vehicles for customer convenience in the purchase of products by adhering 
to contact reduction. Therefore, the Drive-Thru System has currently started being more popular. 

The Drive-thru System distributed by the Company is the system and devices from HME, USA, which is the 
large global distributor of Drive-thru equipment and has appointed the Company to be the official dealer of 
Drive-thru equipment in Thailand. The main customers are the group of famous restaurant businesses and the 
group of Thailand restaurant businesses that foresee the potential of Drive-thru services.  

iii. POS Machine 
The Company has expanded its business to Point of Sales or POS System.  These systems encompass a 

comprehensive range of related equipment and are integrated with software designed to record sales data for 
processing. This includes sales volume, types and quantities of products purchased by each customer, product 
stock data, and membership information, etc. To support this expansion, the Company offers preventive 
maintenance, corrective maintenance, installation, and transportation services. This is facilitated by the 
Company's experienced service technicians, who possess expertise in machinery and electronics, ensuring 
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the Company has the necessary resources to provide customer services across its many nationwide branches. 
In addition to having specialized technicians for Drive-thru and POS systems, the Company has also trained its 
copier and printer service technicians to be skilled in both Drive-thru and POS systems. This cross-training 
approach is part of the Company's strategy for efficient human resource management as it expands into the 
distribution and service of Drive-thru and POS systems.  

c. Group of technology engineering service business (Technology Devices & Engineering) for  
government agencies (Technology Devices & Engineering) 

i. Planetarium and museum systems  
The subsidiary provides engineering, designing, procuring, and installing services for planetarium and 

museum systems. The planetarium system service provided by the Company ranges from the star projection 
system, which is a special purpose system requiring knowledge and expertise in design and installation, 
including construction design and building architecture, landscapes, and scientific exhibitions. The Company 
will design each part according to the principal’s requirements, procure the appropriate equipment, and then 
install it to be available. The subsidiary is currently a distributor of Evans & Sutherland Computer Corporation 
(USA), one of the world's leading star projection systems (Source: http://www.es.com) and the MEGASTAR 
branded star projection system of Ohira Tech Ltd. (Japan). 

In the operation of planetarium and museum systems, the subsidiary is responsible for the comprehensive 
execution of the overall project design, including technology engineering system services, such as the 
structure, building, landscape, interior decoration, equipment for the internal star projection room, the star 
projector itself, and exhibitions in the vicinity of the star projection room, etc. Engineers from the subsidiary 
oversee the project to guarantee both the quality of the work and its timely completion.  

ii. Telemetering 
The Telemetering System or SCADA (Supervisory Control And Data Acquisition or  SCADA) System 

operated by a subsidiary is a system for measuring, collecting, transmitting and managing data, displaying 
data, and controlling the operation of remote devices through communication systems, such as mobile phone 
signal or high-speed internet system, etc. The system for measuring and managing the environment consists 
of 3 main components: 

1. Sensor Unit 
2. Display and Processing Unit 
3. Monitoring Software 

The measuring equipment is designed to perform a variety of measurement functions as needed, 
including water level, rainfall, water quality, oxygen levels in water, pH, temperature, salinity, conductivity, GPS, 
CCTV, etc. This equipment then transmits the collected data to a device dedicated to data storage and 
processing. This device is responsible for displaying the data and sending it through the network to a central 
control center, where the data is recorded, processed, and the results are reported in real time. Notifications 
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can also be sent out through programs or websites that have been specifically designed and developed by the 
subsidiary. Additionally, commands for remote control of the devices can be issued over the data network, 
enhancing the system's flexibility and responsiveness. 

The subsidiary focuses the engineering design on the fields of design, procurement, and installation 
of Telemetering System for irrigation, such as Automatic Long-Distance Water Monitoring System in river basins 
or Early Warning System for flood or landslide risk areas in slopes and foothills.  The services range from area 
surveys, design, equipment procurement, station installation, and measuring, including the design and 
installation of control rooms for related systems. The group of main customers is the Royal Irrigation Department 
and the Department of Water Resources, etc. In addition, the Company also provides maintenance and repair 
services for Telemetering System. The Metering System Projects served by the subsidiary to design and 
installation are the feasibility study of the systemization and installation of Telemetering System for water 
forecast and warning of Wang River Watershed, feasibility study for survey and installation of the Automatic 
Long-Distance Water Monitoring System in Chao Phraya River Watershed, and Central Mun River Watershed, 
and feasibility study for survey and installation of the Automatic Long-Distance Water Monitoring System in Yom 
and Nan River Watershed, etc.  

iii. In-Building technology system 
 The subsidiary provides design, distribution and installation services of technology systems in various 

buildings, such as Video Meeting Room System, Audio-Visual Equipment, Computer Networking System, 
Access Control System, and CCTV System, etc. The subsidiary will study the customer needs or the Terms of 
Reference (TOR) of the principal, and then design the system and select the appropriate equipment for 
presenting to the customers. The subsidiary directly proposes the projects to the customers or sub-contract 
from the system contractor or proposes work in collaboration with another company that is differently 
specialized in the nature of Consortium or Joint Venture and takes responsibility, particularly the part of in-
building technology. Other members in a Consortium or Joint Venture are responsible for other parts of the 
works, such as building structural, landscape, architectural works, etc. or may hire a sub-contractor to operate 
the said parts of the works. 

 
d. Group of green technology business  
In the past, the subsidiary has participated in the implementation of the Construction Project for Refuse 

Derived Fuel (RDF) and Organic Fertilizer  Production Management System, Samut Prakan City Municipality, to 

construct the building, machines, equipment and control system for Refuse Derived Fuel (RDF) and Organic 

Fertilizer Production Sorting System. In the past 2022, the subsidiary entered to operate the Supervision Project 

for Refuse Derived Fuel (RDF) and Organic Fertilizer  Production Management System with Samut Prakan City 

Municipality.   
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In addition, in 2022, the subsidiary participated in the implementation of the Mangrove Forest Plantation 

Project to Benefit from Carbon Credits. The Company has been allocated an area of 11,448.3 rais from the 

Department of Marine and Coastal Resources. Later on, the subsidiary cooperated with other unrelated 

companies to jointly develop the Project for another 10,209.89 rais. The total area jointly developed by the 

subsidiary to plant the mangrove forest is 21,658.19 rais. The project operating duration of the said Project is 

30 years. In addition, the subsidiary has participated in the 2023 Mangrove Forest Plantation Project to Benefit 

from Carbon Credits for Community for another 154,838.05 rais. At present, the Company has participated in 

the development of a total allocated mangrove forest plantation area of 176,496.24 rais. 

4. Company Structure  
Advance Passenger Processing System The Company has invested in 4 subsidiaries and 

invested through 1 subsidiary. The nature of business is classified as follows:  

 
5. Shareholder Structure 

The Company’s registered capital is 399,678,906.50 Baht which was called for  346,956,799.00 Baht. 
The registered capital consists of 693,913,598** ordinary shares at a par value of 0.50 Baht per share. The list 
of the top twelve major shareholders of the Company as of December 28, 2023, is as follows: 

 

Name of Shareholders Number of 
Shares 

% 

1 Mr. Teerachai Rattanakamolporn* 175,160,000  25.24% 
2 Mr. Takorn Rattanakamolporn 97,320,000  14.02% 

Ditto (Thailand) Public Company Limited 
One-Stop Document and Data Management 

System Service Business 
 

 Netbay Public Company Limited 
Inventing, Creating, and Developing Business for 

Digital Business Technology Platform  
 

 DTX Company Limited 
Digital Twin Technology Business 

 

 Asset Activator Company Limited 
Service Business for Asset Data Management  

using Digital Twin  

Somapa Information Technology Public Company Limited 
Advance Passenger Processing System Service Business 

 

Siam TC Technology Company Limited 
Engineering Work-Related Product and Technology 

Acquisition Business  
 

Company Establishment Date 22 February 2006 
Type of Share                          Ordinary Shares 
Number of Shares                   200,000 Shares 
Paid-Up                                   200,000 Shares  

Share Value               100.00 Baht per Share  
Registration Capital    20,000,000.00 Baht  
Paid-Up Capital           20,000,000.00 Baht  
Investment Proportion  99.99% 

 Company Establishment Date 6 December 2022 
Type of Share                          Ordinary Shares 
Number of Shares                   3,000,000 Shares 
Paid-Up                                   125,000 Shares  

Share Value           10.00 Baht per Share  
Registration Capital  30,000,000.00 Baht  
Paid-Up Capital   1,250,000,000.00 Baht  
Investment Proportion  50.00% 

 Company Establishment Date 22 April 2014 
Type of Share                Ordinary Shares 
Number of Shares         200,000,000 Shares 
Paid-Up                         200,000,000 Shares  

Share Value           1.00 Baht per Share  
Registration Capital  200,000,000.00 Baht  
Paid-Up Capital        200,000,000.00 Baht  
Investment Proportion  24.90% 

 Company Establishment Date 4 Mar 2011 
Type of Share                 Ordinary Shares 
Number of Shares          250,000,000 Shares 
Paid-Up                          250,000,000 Shares  

Share Value              0.80 Baht per Share  
Registration Capital  200,000,000.00 Baht  
Paid-Up Capital        200,000,000.00 Baht  
Investment Proportion  18.00% 

 

Company Establishment Date 1 October 2013 
Type of Share                          Ordinary Shares 
Number of Shares                   660,713,598 Shares 
Paid-Up                                   660,713,598 Shares  

Share Value              0.50 Baht per Share  
Registration Capital  395,592,661.50 Baht  
Paid-Up Capital        330,356,799.00 Baht 

 

Company Establishment Date 13 September 2021 
Type of Share                          Ordinary Shares 
Number of Shares                   1,500,000 Shares 
Paid-Up                                   1,000,000 Shares  

Share Value              10.00 Baht per Share  
Registration Capital  15,000,000.00 Baht  
Paid-Up Capital        10,000,000.00 Baht 
Investment Proportion  51.00% 
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Name of Shareholders Number of 
Shares 

% 

3 Mr. Sathaporn Ngamruengpong 42,351,004  6.10% 
4 Mr. Pichit Viwatrujirapong 33,200,000  4.78% 
5 Mr. Sompong Cholkadeedamrongkul 24,252,100  3.49% 
6 Ms. Thidarat Suamornrattanakul 22,680,000  3.27% 
7 Mrs. Kanlaya Suamornrattanakul 22,392,000  3.23% 
8 Thai NDVR Company Limited   16,779,942  2.42% 
9 Mrs. Wannakarn Petchlohakul. 15,069,584  2.17% 
10 Mr. Denpong Somapa 14,434,200  2.08% 
11 BANK OF SINGAPORE LIMITED* 12,000,000  1.73% 
12 UBS AG, SINGAPORE BRANCH* 12,000,000  1.73% 
 Other shareholders  206,274,768  29.73% 

Total 693,913,598** 100.00% 
Remark: *Mr. Teerachai Rattanakamolporn holds 175,160,000 shares in his name, holds shares via the custodians named BANK OF 

SINGAPORE LIMITED for 12,000,000 shares, and UBS AG SINGAPORE BRANCH for 12,000,000 shares. 
**The number of shares held in the Company as at the latest Book-Closing Date on December 28, 2023, was adjusted in the 
Company’s increase in the newly issued capital of not more than 33.2 million shares to Pichit Viwatrujirapong as the 
consideration payment in the purchase of NETBAY ordinary shares on February 22, 2024. 

 

6. Board of Directors 
As of February 1, 2024, the Board of Directors consists of 9 directors with the following list. 

List Position 
1. Professor Wutthisan Tanchai Chairman of the Board of Directors / Independent Director / 

Member of the Audit Committee 

2. Mr. Takorn Rattanakamolporn Chief Executive Officer / Director 
3. Mr. Chaitad Kulchokwanich Director 
4.Ms. Pondkarn Rattanakamolporn Director 
5. Mr. Chaiyut Eiadkeaw Director 
6. Ms. Muttana Wicheankaewmanee Director 
7. Mr. Wuth Meechouay Independent Director / Chairman of the Audit Committee  
8. Mr. Tawee Mee-Ngern Independent Director / Member of the Audit Committee 
9. Mr. Narong Dechathanarujikorn Independent Director / Member of the Audit Committee 

Source: SET 

 
7. Executives 

As of February 1, 2024, the Executives of the Company consist of 5 executives with the following list. 
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List Position 
1. Mr. Takorn Rattanakamolporn Chief Executive Officer 
2. Mr. Chaitad Kulchokwanich Chief Financial Officer 
3. Ms. Pondkarn Rattanakamolporn Chief Operating Officer 
4. Mr. Chaiyut Eiadkeaw Chief Service Officer 
5. Mr. Prasong Sudampan Chief Marketing Officer 

Source: Annual Registration Statement (Form 56-1 One Report) of the Company 
 

8. Summary of Financial Position and Performance 
 

Table 1: Consolidated Statement of Income (Loss) 2021 to 2023 
Consolidated Statement of Income 

(Loss) 

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Revenues from sales and services 1,090.52 100.00% 1,236.71 100.00% 1,816.51 100.00% 

Cost of sales and service (767.99) (70.42%) (825.46) (66.75%) (1,274.77) (70.18%) 

Gross profit 322.52 29.58% 411.25 33.25% 541.74 29.82% 

Other income 2.70 0.25% 2.41 0.20% 2.35 0.13% 

Selling and administrative expenses (121.28) (11.12%) (121.95) (9.86%) (141.85) (7.81%) 

Profit from operating activities  203.94 18.70% 291.72 23.59% 402.25 22.14% 

Finance income 0.43 0.04% 0.74 0.06% 1.45 0.08% 

Dividend income 0.00 0.00% 0.04 0.00% 9.67 0.53% 

Gain on disposal and measurement of 
short-term investments 

48.59 4.46% (0.87) (0.07%) 6.23 0.34% 

Finance cost (5.94) (0.54%) (2.57) (0.21%) (2.75) (0.15%) 

Gain for hedging the risk of the group 
of net position transaction 

(0.47) (0.04%) 4.40 0.36% 0.00 0.00% 

Share of profit and loss from 
investments in associates 

0.00 0.00% (0.02) (0.00%) (1.53) (0.08%) 

Profit before income tax 246.55 22.61% 293.44 23.73% 415.31 22.86% 

Income tax expenses (45.87) (4.21%) (58.69) (4.75%) (80.22) (4.42%) 

Net profit (loss) 200.68 18.40% 234.75 18.98% 335.10 18.45% 

Source: SET 

 
Table 2: Consolidated Statement of Financial Position as of December 31, 2021 - 2023 

Consolidated Statement of Financial 
Position 

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Current assets             

Cash and cash equivalents 411.86 30.67% 242.23 14.61% 156.75 4.70% 

Short-term investments 46.49 3.46% 458.33 27.64% 509.28 15.27% 

Trade and other receivables 217.78 16.22% 266.86 16.09% 630.08 18.89% 
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Consolidated Statement of Financial 
Position 

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Unbilled completed work value 253.93 18.91% 311.36 18.78% 469.10 14.06% 

Inventory 29.87 2.22% 57.44 3.46% 51.31 1.54% 

Other current assets 78.52 5.85% 26.45 1.59% 191.31 5.73% 

Total current assets 1,038.44 77.33% 1,362.66 82.17% 2,007.83 60.18% 

Non-current assets             

Restricted bank deposits 68.73 5.12% 56.90 3.43% 65.68 1.97% 

Retention 3.43 0.26% 4.55 0.27% 2.52 0.08% 

Investments in joint ventures 0.00 0.00% 0.60 0.04% 9.45 0.28% 

Long-term investments         908.57 27.23% 

Property, plant and equipment 159.90 11.91% 140.51 8.47% 124.45 3.73% 

Right-of-use assets 54.00 4.02% 56.86 3.43% 51.62 1.55% 

Intangible assets 8.94 0.67% 20.20 1.22% 18.81 0.56% 

Mangrove forest plantation concession          104.93 3.15% 

Deferred tax assets 0.66 0.05% 3.52 0.21% 4.63 0.14% 

Other non-current assets 8.81 0.66% 12.50 0.75% 37.64 1.13% 

Total non-current assets 304.46 22.67% 295.65 17.83% 1,328.29 39.82% 

Total assets 1,342.90 100.00% 1,658.31 100.00% 3,336.12 100.00% 

Liabilities and Shareholders’ Equity             

Current liabilities             

Bank overdrafts and short-term loans 
from financial institutions 

87.01 6.48% 0.36 0.02% 5.18 0.16% 

Trade and other payables 100.62 7.49% 175.81 10.60% 226.97 6.80% 

Current portion of liabilities  9.98 0.74% 10.33 0.62% 14.00 0.42% 

Advance received 18.49 1.38% 101.95 6.15% 508.64 15.25% 

Income tax payable 14.56 1.08% 27.38 1.65% 25.61 0.77% 

Provisions  3.89 0.29% 4.75 0.29% 5.89 0.18% 

Provisions for employee benefits     0.14 0.01% 0.19 0.01% 

Other current liabilities 40.05 2.98% 24.59 1.48% 40.84 1.22% 

Total current liabilities 274.60 20.45% 345.31 20.82% 827.34 24.80% 

Non-current liabilities             

Long-term lease liabilities  9.30 0.69% 16.36 0.99% 11.16 0.33% 

Deferred tax liabilities 3.43 0.26% 0.00 0.00% 0.00 0.00% 

Provisions for employee benefits 9.28 0.69% 10.36 0.63% 11.78 0.35% 

Deposit and service security money 4.34 0.32% 3.78 0.23% 3.53 0.11% 

Unearned revenue 8.94 0.67% 14.22 0.86% 19.56 0.59% 

Other non-current liabilities 0.12 0.01% 0.37 0.02% 0.13 0.00% 

Total non-current liabilities 35.41 2.64% 45.08 2.72% 46.16 1.38% 

Total liabilities 310.01 23.09% 390.40 23.54% 873.49 26.18% 

Shareholders’ equity             
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Consolidated Statement of Financial 
Position 

December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Issued and paid-up capital             

Ordinary shares 220.00 16.38% 264.03 15.92% 330.36 9.90% 

Ordinary share premium 542.72 40.41% 545.39 32.89% 1,395.08 41.82% 

Advance received 0.00 0.00% 2.47 0.15% 0.00 0.00% 

Retained earnings           0.00% 

Appropriated - statutory reserve 22.00 1.64% 26.40 1.59% 33.04 0.99% 

Unappropriated 245.70 18.30% 427.16 25.76% 696.96 20.89% 

Capital surplus from business 
combination under common control 

2.47 0.18% 2.47 0.15% 2.47 0.07% 

Other components of shareholders’ 
equity  

0.00 0.00% 0.00 0.00% 4.72 0.14% 

Total equity attributable to owners of 
the parent 

1,032.89 76.91% 1,267.91 76.46% 2,462.62 73.82% 

Non-controlling interests 0.00 0.00% 0.00 0.00% 0.00 0.00% 

Total shareholders’ equity 1,032.89 76.91% 1,267.92 76.46% 2,462.62 73.82% 

Total liabilities and shareholders’ 
equity 

1,342.90 100.00% 1,658.31 100.00% 3,336.12 100.00% 

Source: SET 

 
9. Management Discussion and Analysis 

 

Milestones 
Expansion of business investment 

• The Company participated in the Mangrove Forest Plantation Project to Benefit from Carbon Credits 

with the Department of Marine and Coastal Resources, Ministry of Natural Resources and Environment. 

The Company participated in the development of a total mangrove forest plantation area of 176,496.24 

rais  by classifying the area into 2 types as follows:  

1) The Mangrove Forest Plantation Project to Benefit from Carbon Credits: The Company has been 
allocated the operating area of the Mangrove Forest Planation Project for 11,448. 30 rais for 30 years of 
the project operating period, and on January 20, 2023, the Company has joined as the developer of 
the Mangrove Forest Project with a non-related company for another 10,209.89 rais;  and   
2) The Mangrove Forest Plantation Project to Benefit from Carbon Credits for the Community: The 
Company has been allocated for the operating area of the 2023 Mangrove Forest Plantation Project 
to Benefit from Carbon Credits for the Community in collaboration with the Department of Marine and 
Coastal Resources in a total of 93 communities, a total area of 154,838.05 rais for 30 years of the 
project operating period.  
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• The Company invested in ordinary shares of Somapa Information Technology Public Company Limited 
(“SIT”) on June 9, 2023, which operates the business relating to Advance Passenger Processing 
System (APPS) Service, Passenger Name Record (PNR) Processing Service, and Information 
Technology Service. The analytics applied program for data management system structure, and 
consultancy of the projects related to information technology works are designed and developed for 
45 million shares or in the shareholding proportion of 18% of the paid-up registered capital. The 
Company issued capital increase ordinary shares to exchange investments for 27 million shares at a 
share price of 31.88 Baht per share for 860.76 million Baht. The objective of investment in the related 
businesses of the Company’s data management system business, which was expected that synergy 
value can be created for the Company’s business.  

• The Company invested in ordinary shares of Netbay Public Company Limited (“NETBAY”) on 
February 20, 2024. NETBAY operates the main business relating to innovation, creativity, and 
development of Digital Business Technology Platform to render the One-Stop Digital Business Services 
and offers the said product to the users in form of SaaS: Software as a Service between business sector 
and government sector (B2G) between business sector to business sector (B2B) and between private 
and people sector or consumer (B2C) for 49.80 million shares or shareholding proportion of 24.90% of 
the paid-up registered capital. The Company paid consideration for the purchase of NETBAY ordinary 
shares from Mr. Pipat Rattanakamolporn with newly issued common shares by the Company for 33.20 
million shares at a price per share of 25.50 Baht for 846.60 million Baht.  

 
Signing in Employment Contract 

• Employment Contract for the New Zoo Construction Project Phase 1, Khlong Hok, with The Zoological 

Park Organization under The Royal Patronage of H.M. The King (ZPOT) in the name of RSTD 

Consortium on April 12, 2023, for the project value (including VAT) of 5,354 million Baht. The proportion 

of the Company is as follows: 

No. Company Proportion  
Value of the Company’s 
Portion* 

1 Ditto (Thailand) Public Company Limited 30% 1,606 million Baht 
2 Siam TC Technology Company Limited  29% 1,553 million Baht 

 Total 59% 3,159 million Baht 
* Total VAT value  

 
The objective of this Project is to build a new zoo in the area of Khlong Hok, Thanyaburi District, Pathum 
Thani Province, on an area of 300 rais. The goal is to be the modern leading, and world-class standard 
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zoo as the international important learning resource of the nature and wild animals of the country and 
various nations, as well as a source of recreation that supports conservation and eco-friendly tourists, 
and as a useful area for the general public by adopting Digital Zoo Technology as the first place in 
Thailand, for instance:  
- Visit the System through a natural view without animal disturbance and animal ecosystem 

- 4D Exhibition System with world-class Sensory Audio Video System   

- Command Center System for monitoring zoo through the center with Data Analytic Platform 

- The Advance Booking System allows ticket booking via several channels. 

- Transportation System and Smart Parking System by allocating parking from booking the visit 

tickets 

- Smart Map System through Mobile app, etc. 

• Museum Building Construction Project Phase 2 is part of the Construction Management Project for the 

Precious Wood Knowledge Museum, commemorating the Grand Coronation Ceremony. This project 

is undertaken in collaboration with the Ministry of Natural Resources and Environment by the Office of 

the Permanent Secretary for the Ministry of Natural Resources and Development, under the banner of 

the RSTD Consortium. Phase 2 encompasses the operational aspects of the museum, including 

exhibition setup, architectural decoration, interior decoration, and the public utility system, with a total 

project value of 2,044 million Baht (including VAT). The proportion of the Company’s proportion can be 

summarized as follows: 

No. Company Proportion  
Value of the Company’s 
Portion* 

1 Ditto (Thailand) Public Company Limited 24.50% 501 million Baht 
2 Siam TC Technology Company Limited  25.00% 511 million Baht 

 Total 49.50% 1,012 million Baht 
* Value including VAT 

• Employment Contract for Development Project for Work System to Support Debt Quality Management 

with Bank for Agriculture and Agricultural Cooperatives ( BAAC) in July 2023 to ensure that the 

information of the customer’s default on debt payment is appropriately classified in the risk group to 

determine the debtor management strategy for the project value of 198.50 million Baht.  

• Employment Contract for Development of Digital Twin System Phase 2 under the SMART Industrial 

Estate Center Project with Industrial Estate Authority of Thailand (IEAT) in September 2023 covering 
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13 industrial estates operated by IEAT to enhance the management efficiency for project value of 143 

million Baht.  

Performance Analysis 
Revenues from sales and services 

For 2022, the Company could continuously maintain the growth level of revenues from sales and 
services due to an increase from the same period of the previous year by 146.20 million Baht or an increasing 
rate of 13% from laying the business foundation in Document Management System (DMD), and the Company’s 
work expansion to the related business by providing cyber security services. Currently, there is a growing 
emphasis among large organizations on investing in security protection systems for enterprise content. 
Additionally, revenue from technology engineering contracting works for government projects, including the 
Planetarium Project, Learning Center Museum Project, and Telemetering Project, doubled from the previous 
year. 

For 2023, the Company’s revenues from sales and services increased from the previous year by 579.80 
million Baht or at an increasing rate of 47%, with the following details. 
1) Document management system and cyber technology security system distribution and service business 

increasingly earned revenue by 315.92 million Baht from 1) expansion of software development service for 
use in online work process and Enterprise Content Management from designing the work system by the 
Company’s specialist for the government and private agency customers, such as Work System 
Development Project to support the debt quality management, etc., 2) from Cyber Security System service,  
as security protection for the enterprise content, and 3) expansion of customer base in part of Business 
Process Outsourcing (“BPO”) work.  

2) Technology engineering contracting business for the projects of government agencies earned increasing 
revenue by 167.52 million Baht from the expansion of Technology engineering work. The Company applies 
new world-class technologies and innovations to develop the environment and upgrade the domestic 
learning center for the youth. Important projects include the Phuket Provincial Commemoration Undersea 
Creation Museum Construction Project, the Construction and Development Project for Rayong Mangrove 
Forest Learning Center toward World Heritage, the Ko Man Nai Development Project for Enhancement of 
Marine Ecotourism Potential and  Early Warning System Installation Project for Flood Risk Area in the Area, 
etc.  

3) Rental, sales and services of copiers, printers, and other technology products business earned 
increasing revenue by 96.36 million Baht from sales of technology products, scanners, business servers 
and other products.  
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Selling expenses  
Most of the Company’s selling expenses include employee salary, commission fees, advertisement 

and sales promotion fees, and other expenses. For 2023, the Company’s selling expenses were approximate 
to the previous year from advancing the marketing for “ Data & Document Management Solutions”. The 
Company also has document management solutions for the public sector to support the administrative functions 
under the “Act on Electronic Performance of Administrative Functions” and On Cloud Document Management 
Solutions for the private sector under the name of “dap (data accelerate projection)” system.  

 
Administrative expenses 

Most of the Company’s administrative expenses consist of employee salary and welfare, depreciation, 
rent, office expenses, and utilities expenses. For 2023, the Company’s expenses increased from the previous 
year, mainly due to an increase in employee-related expenses.  
 
Net profit 

For 2022, the net profit was 234.75 million Baht, increasing from the previous year by 34.07 million 
Baht or an increasing rate of 17%. Net profit includes gain (loss) on investments in ordinary shares (net tax) in 
2022  and 2021 for (2.48) million Baht and 38.87 million Baht, respectively. 

For 2023, the Company’s net profit was 335. 10 million Baht, increasing from the previous year by 
100.35 million Baht or at an increasing rate of 43% . The Company has still earned net profit which has 
continuously grown from the development of software systems in managing the work systems for both official 
and private customers, the provision of cyber security system services, and the expansion of database in part 
of Business Process Outsourcing (“BPO”), and expansion of more technological engineering works in large 
projects. The Company’s gross profit margin was 30%, decreasing from the previous year. The main cause 
was technological engineering contacting the business of the New Zoo Project. The Company has 
commenced the implementation of the said Project in the period of Q3/2013, increasing the Project’s 
administrative expenses when compared with revenue up to year-end 2023. However, the Company has still 
well maintained the net profit level due to the Company’s ability to manage selling and administrative expenses 
to be aligned with revenue and business growth by developing internal work processes to be more efficient.  
 
Analysis of Financial Position  
Assets 

As of December 31, 2023, 2022, and 2021, the Company’s assets amounted to 3,336.12 million Baht, 
1,658. 31 million Baht, and 1,342. 90 million Baht, respectively. At year-end 2022, the Company’s assets 
increased 315. 41 million Baht or at an increasing rate of 23%, mainly due to an increase in operating assets 
and short-term investments. At year-end 2023, the Company’s assets increased from previous year by 1,677.81 
million Baht or an increasing rate of 101%, mainly due to 1) investments in Somapa Information Technology 
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Public Company Limited in the investments amount of 864. 17 million Baht, 2) Long-term investments in Blue 
Venture Public Company Limited for 44.4 million Baht, 3) advance work payment of the Zoo Project for 271.99 
million Baht, and  4) concession fee of mangrove forest plantation which has been commenced for operation 
since Q1/2023. 
 
Liabilities 

As of December 31, 2023, 2022, and 2021, the Company’s liabilities amounted to 873.49 million Baht, 
390.40 million Baht, and 310.01 million Baht, respectively. At year-end 2022, the Company’s liabilities increased 
by 80. 39 million Baht or an increasing rate of 26%, mainly due to an increase in advance received from 
customers of technological engineering contracting works for the projects of government agencies. At year-
end 2023, the Company’s liabilities increased from the previous year by 483. 10 million Baht or an increasing 
rate of 124%, mainly due to an increase in advance received from the New Zoo Construction Project Phase 
1 at Khlong Hok with The Zoological Park Organization under The Royal Patronage of H.M. The King (ZPOT) 
for 271.99 million Baht, where the Company signed the said contract in Q2/2023.   
 
Shareholders’ equity 

As of December 31 , 2023 , 2022 , and 2021 , the shareholders’ equity of the Company amounted to 
2,462.63 million Baht, 1,267. 92 million Baht, and 1,032. 89 million Baht, respectively. At year-end 2022 the 
shareholders’ equity increased by 235.02 million Baht or at an increasing rate of 23% due to:  
1) An increase in retained earnings from performance 2022 for 234.75 million Baht 
2) Capital increase shares from stock dividend payment for 46.69 million Baht;  and    
3)  Dividend payment in the form of stock dividends and cash. The dividend was paid in ordinary shares of the 
Company to the shareholders at the ratio of 5 existing shares per 1 stock dividend for not more than 88 million 
shares at a par value of 0.50 Baht per share for 48.88 million Baht. 
 

At the end of 2023, shareholders’ equity increased from the previous year by 1,194.71 million Baht  or 
an increasing rate of 94% mainly due to:  
1) Capital increase shares of 27 million shares or in value of 860.76 million Baht for investment in ordinary shares 
of Somapa Information Technology Public Company Limited for 45 million shares or in the shareholding 
proportion of 18% of  the registered capital  
2) From the performance 2023 for 335.10 million Baht  
3) Allocation of stock dividend for 58.67 million Baht; and    
4) From the recognition of gain on investments in Blue Venture Group Public Company Limited, that measured 
fair value through other comprehensive income (FVOCI) for 4.72 million Baht 
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10. Related Party Transactions 
Related Party Transactions 

For the Year-ended December 31, 2023 

Nature of Relationship 

The Company and its subsidiaries have conducted the transactions with people who may have 
conflicts of interest. Those occurred related party transactions are the transactions conducted with the directors 
and/or executives and/or major shareholders of the Company and its subsidiaries and the related companies 
in which some persons have conflicts as the directors and/or executives and/or shareholders of the Company 
and its subsidiaries. The nature of the relationship can be summarized as follows:  

 
Persons who may have a 

conflict of interest 
Relationship 

Mr. Teerachai  Rattanakamolporn the major shareholder of the Company, possessing shares (including his spouse's 

equity) amounting to 33.576% of the registered and paid-up capital. Additionally, 

he holds a 0.001% share in a subsidiary. He is related to Mr. Teerathat 

Rattanakamolporn and Ms. Pondkarn Rattanakamolporn as their younger brother 

and is the elder brother of Mr. Takorn Rattanakamolporn. 

Ms. Pondkarn Rattanakamolporn the authorized signatory director, executive director, executive, and a shareholder 
of the Company, holding 0.490% of the registered and paid-up capital. She is 
related to Mr. Teerathat Rattanakamolporn as his younger sister and is the elder 
sister of both Mr. Teerachai Rattanakamolporn and Mr. Takorn Rattanakamolporn. 

Mr. Takorn Rattanakamolporn the authorized signatory director, executive director, executive, and a major 

shareholder of the Company, holding 14.730% of the registered and paid-up 

capital. Additionally, he serves as the authorized signatory director, executive, 

and shareholder of a subsidiary, with a 0.001% shareholding. He is related to Mr. 

Teerathat Rattanakamolporn, Ms. Pondkarn Rattanakamolporn, and Mr. 

Teerachai Rattanakamolporn as their younger brother. 

Mr. Teerathat Rattanakamolporn the elder brother of Ms. Pondkarn Rattanakamolporn, Mr. Teerachai 

Rattanakamolporn, and Mr. Takorn Rattanakamolporn. 

Mrs. Rapee Rattanakamolporn the mother of Mr. Teerachai Rattanakamolporn, Ms. Pondkarn Rattanakamolporn, 

Mr. Takorn Rattanakamolporn, and Mr. Teerathat Rattanakamolporn. 
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Persons who may have a 

conflict of interest 
Relationship 

Mr. Teerathat Rattanakamolporn the elder brother of Ms. Pondkarn Rattanakamolporn, Mr. Teerachai  

Rattanakamolporn, and  Mr. Takorn Rattanakamolporn 

Mr. Pipat Rattanakamolporn  

(deceased) 

the father of Mr. Teerachai  Rattanakamolporn, Ms. Pondkarn Rattanakamolporn 

Mr. Takorn Rattanakamolporn, and Mr. Teerathat Rattanakamolporn. 

Mr. Chaitad Kulchokwanich the Company’s director, executive director, executive, authorized signatory 

director, and shareholder who holds the Company's shares of 0.872% of the 

registered and paid-up capital, and is the authorized signatory director and 

executive of the subsidiary. 

Ms. Muttana  

Wicheankaewmanee 

the director, executive director, and executive of the Company, and is the 

authorized signatory director and the executive of the subsidiary. Ms. Muttana 

Wicheankaewmanee is the spouse of Mr. Supoj Onsri. 

DTX Company Limited DTX Company Limited is a joint venture between Ditto (Thailand) Public Company 

Limited which holds shares in the proportion of 49.999% of the registered and 

paid-up capital, and TEAM Consulting Engineering and Management Public 

Company Limited which holds shares in the proportion of 49.999% of the 

registered and paid-up capital. 

RYU Asset Development 

Company Limited 

1. Mr. Teerachai Rattanakamolporn is a major shareholder of the Company 

(including spouse’s equity of 33.576% of registered and paid-up capital) and 

a shareholder of the subsidiary, holding in the proportion of 0.001% shares of 

the subsidiary, is the authorized signatory director and a major shareholder of 

RYU Asset Development Company Limited, holding direct and indirect shares, 

including the related parties in the proportion of 100% of the registered and 

paid-up capital. 

2. Mr. Takorn Rattanakamolporn is the authorized signatory director of the 

Company, the Company's executive director, executive and shareholder, who 

holds 14.730% of the registered and paid-up capital and is the authorized 

signatory director, executive and shareholder of the subsidiary, holding in the 

proportion of 0.001% shares of the subsidiary, is the shareholder of Rolling 
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Persons who may have a 

conflict of interest 
Relationship 

Koncept Innovation Company Limited in 0.01% of the registered and paid-up 

capital (already included in the shareholding proportion of Mr. Teerachai 

Rattanakamolporn in RU Asset Development Company Limited).  

Rolling Koncept Innovation 

Company Limited 

1. Mr. Teerachai Rattanakamolporn is a major shareholder of the Company 
(including spouse’s equity in the proportion of 33.576% of the registered and 
paid-up capital) and a shareholder of the subsidiary, holding in the proportion 
of 0.001% shares of the subsidiary, is a major shareholder of Rolling Koncept 
Innovation Company Limited, holding direct and indirect shares, including the 
related parties in the proportion of 100% of the registered and paid-up capital. 

2.  Mr. Chaithad Kulchokwanich is the authorized signatory director, executive 
director, executive and shareholder of the Company, holding the Company's 
shares in the proportion of 0.872% of the registered and paid-up capital, and 
is the authorized signatory director and the executive of the subsidiary, and 
the shareholder of Rolling Koncept Innovation Company Limited in the 
proportion of 0.01% of the registered and paid-up capital. 

3 .  Mr. Takorn Rattanakamolporn is the authorized signatory director of the 
Company, the Company's executive director, executive, and shareholder who 
holds shares of the Company in the proportion of 14 . 7 3 0% of the registered 
and paid-up capital and is the authorized signatory director, executive, and 
shareholder of the subsidiary, holding in the proportion of 0.001% shares of 
the subsidiary, is the shareholder of Rolling Koncept Innovation Company 
Limited in the proportion of 0.01% of the registered and paid-up capital 
(already included in the shareholding proportion of Mr. Teerachai 
Rattanakamolporn in Rolling Koncept Innovation Company Limited). 

4.  Mr. Supoj Onsri who is the spouse of Ms. Muttana Wicheankaewmanee (the 
director, executive director and executive of the Company, and the authorized 
signatory director and the executive of the subsidiary) and is the executive 
and authorized signatory director of Rolling Koncept Innovation Company 
Limited. 

RYU Technology Company 

Limited  

Mr. Teerachai Rattanakmolporn is a major shareholder of the Company (including 

spouse’s equity in the proportion of 33.576% of the registered and paid-up 

capital) and is a shareholder of a subsidiary, holding in the proportion of 0.001% 
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Persons who may have a 

conflict of interest 
Relationship 

shares in the subsidiary, is a major shareholder of RYU Technology Company 

Limited, holding the direct and indirect shares, including the related parties in the 

proportion of 100% of the registered and paid-up capital. 

TEAM Consulting Engineering 

and Management Public 

Company Limited 

1. Mr. Teerachai Rattanakamolporn is a major shareholder of the Company  

(including spouse’s equity in the proportion of 33.576% of the registered and 

paid-up capital)   and a shareholder of the subsidiary, holding in the 

proportion of 0.001% shares of the subsidiary, is a major shareholder of TEAM 

Consulting Engineering and Management Public Company Limited, holding 

shares, in the proportion of 15.937% of the registered and paid-up capital. 

2. Mr. Takorn Rattanakamolporn is the authorized signatory director of the 

Company, the Company's executive director, executive and shareholder who 

holds shares of the Company in the proportion of 14.730% of the registered 

and paid-up capital and is the authorized signatory director, executive, and 

shareholder of the subsidiary,  shareholder of TEAM Consulting Engineering 

and Management Public Company Limited in the proportion of 3.033% of the 

registered and paid-up capital. 

3. Mr. Chaitad Kulchokwanich is the authorized signatory director, executive 

director, executive, and shareholder of the Company, holding the Company's 

shares in the proportion of 0.872% of the registered and paid-up capital, and 

is the authorized signatory director, executive, and shareholder of the 

subsidiary, shareholder of TEAM Consulting Engineering and Management 

Public Company Limited, holding shares in the proportion of 0.183% of the 

registered and paid-up capital. 

TEAM Construction Management 

Company Limited 

TEAM Construction Management Company Limited is a subsidiary of TEAM 
Consulting Engineering and Management Public Company Limited, holding 
shares in the proportion of 99.999% of the registered and paid-up capital. 

TLT Consultants Company 

Limited 

TLT Consultants Company Limited is a subsidiary of TEAM Consulting 

Engineering and Management Public Company Limited, holding shares in the 

proportion of 99.999% of the registered and paid-up capital. 
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Persons who may have a 

conflict of interest 
Relationship 

Pan Plus Sport Complex & 

Management Company Limited 

Mr. Teerathat Rattanakamolporn (the elder brother of Mr. Teerachai 

Rattanakamolporn, Mr. Takorn Rattanakamolporn, and Ms. Pondkarn 

Rattanakamolporn) is the major shareholder and authorized signatory director of 

Pan Plus Sport Complex & Management Company Limited, holding shares in the 

proportion of 35.00% of the registered and paid-up capital. 

Pan Plus Marketing Company 

Limited 

Mrs. Rosrin Rattanakamolporn, the wife of Mr. Teerathat Rattanakamolporn (the 

elder brother of Mr. Teerachai Rattanakamolporn, Mr. Takorn Rattanakamolporn 

and Ms. Pondkarn Rattanakamolporn) is the major shareholder and authorized 

signatory director of Pan Plus Marketing Company Limited, holding shares in the 

proportion of 99.98% of the registered and paid-up capital. 

Pan Plus Property Company 

Limited 

Mr. Teerathat Rattanakamolporn (the elder brother of Mr. Teerachai 

Rattanakamolporn, Mr. Takorn Rattanakamolporn, and Ms. Pondkarn 

Rattanakamolporn) is the major shareholder, and authorized director of Pan Plus 

Property Company Limited, holding shares in the proportion of 35.00% of the 

registered and paid-up capital. 

STATO Public Law Company 

Limited 

Mr. Wuth Meechouay, the Company’s Chairman of the Audit Committee, 

independent director, and Chairman of the Nomination and Remuneration 

Committee, is the director, authorized signatory director, and major shareholder 

of STATO Public Law Company Limited, holding shares in the proportion of 

50.00% of the registered and paid-up capital. 

Remark: The shareholding proportion showing the relationship in the shareholding proportion as of December 31, 2023  
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Details of the Related Party Transactions 
 

Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Mr. Teerachai  
Rattanakamolporn 

Mr. Teerachai has guaranteed 
the loan amount, letters of credit 
and/or trust receipts, overdraft 
limits, promissory notes, letters 
of guarantee, and FX forward 
limits, for the Company and its 
subsidiaries. 
-  Guarantee limit 
 

 
 
 
 
 
 
 

2,486,974,750 

 
 
 
 
 
 
 

1,101,712,500 

Mr. Teerachai has guaranteed credit limits from financial institutions for the Company 
and its subsidiaries according to the conditions of the financial institutions that 
require major shareholders and/or executives to be guarantors, without charge of a 
guaranteed fee. Currently, the Company has been in the process of negotiating with 
the financial institutions on the terms of changing the guarantor or withdrawing the 
guarantee. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing the transactions, has the opinion that providing 
such a guarantee is beneficial to the Company. Furthermore, to comply with the 
conditions set by financial institutions, it is necessary to guarantee this portion of 
credit limits. 

Mr. Teerachai has mortgaged 
his personal assets as collateral 
for the subsidiary. 
-  Mortgage limit 

 
 
 

1,565,000,000 

 
 
 

60,000,000 

Mr. Teerachai mortgaged and pledged the assets which are land title deeds and 

mortgage shares as collateral of loans to subsidiaries, and guaranteed for RSDT 
Consortium for a new zoo construction project without charge of fees, according to 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

the conditions of the financial institutions that require the Company and/or major 
shareholders and/or executives to mortgage their assets as collateral.  
Opinion of the Audit Committee 
The Audit Committee, upon reviewing such transactions, has concluded that they 
are advantageous to the Company. This is because the transactions involve a 
mortgage on the property as collateral for the Company's loan limit, as specified by 
financial institutions. 

The company has rented office 
buildings from Mr. Teerachai. 
- Rent during the period 
- End-of-period backlog 
 
- Utility bills during the period 
- End-of-period backlog 

 
 

1,330,000 
115,000 

 
683,118  
45,959 

 
 

1,260,000 
105,000 

 
532,014 
42,653 

The Company has rented the office buildings at Address No. 40 and 42 Udomsuk 
Road, in the area on the 1st to 4th floor with a total space of 375 sq.m. for 3 years 
period from February 1, 2019 - January 31, 2022. The rent is as follows: 

1) In February to March 2019, the rental rate was 40,000 Baht per month, 
calculated from the rental space in Building No. 40, with space of 200 sq.m., 
and a rental rate of 200 Baht per square meter, referring to the rental price 
valuated by the independent valuer under the original contract and 
excludes the rent of additional areas in the section of Building No. 42 with 
space of 175 square meters due to the renovation period before access. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

2) Since April 1, 2019, the rent was 86,250 Baht per month, equaling the rental 
price valuated by an independent valuer approved by the Securities and 
Exchange Commission. 

 
Later on, the Company increased the rental space in the said Building, from  
September 1, 2020, onwards, by adding 25 sq.m. of office building No.42 on the 1st  
floor and 5500 sq.m. on the 6th floor. The rental price per square meter on the 1st 
floor is referred from the rental price of the same floor and the rent per square meter 
on the 6th floor is referred from the rental price in the same building on the 2nd, 3rd 
and 4th floors valuated by the independent valuers approved by the Securities and 
Exchange Commission, totalling 450 sq.m. of rental space.  The total rental rate is 
105,000 Baht per month. 
 
In 2022, the Company renewed the rental contract for the space from February 1, 
2022, to January 31, 2025, of the office building in the area on the 1st to 4th floors of 
Building No. 40 and 42, and the 6th floor of the Building No. 42 at Udom Suk Road, 
in a total space of 450 sq.m. The total rental rate is 105,000 Baht per month. The 
rental rate of 200 Baht per square meter is referred to the rental price valuated by an 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

independent valuer approved by the Office of the Securities and Exchange 
Commission. 
 
In 2023, the Company renewed the rental contract for the space from June 1, 2023, 
to January 31, 2025, of the office building in the area on the 6th floor of Building No. 
40 at Udom Suk Road, in a total space of 50 sq.m. The total rental rate is 10,000 Baht 
per month. The rental rate of 200 Baht per square meter is referred to the rental price 
valuated by an independent valuer approved by the Office of the Securities and 
Exchange Commission. 
 
Mr. Teerachai pays electricity bills directly to the Electricity Authority and charges 
the electricity expenses to the Company, particularly the actual electricity expenses 
based on the clearly separated electricity meter on each rented floor. 
 
Opinion of the Audit Committee 
The Audit Committee, after evaluating the said transaction, has the opinion that 
renting such space is beneficial to the Company. The rent and rental conditions are 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

deemed reasonable, especially considering the importance of such office buildings 
for the Company's operations. 

The subsidiaries have rented 
office buildings from Mr. 
Teerachai. 
-  Rent during the period 
-  End-of-period rental backlog 

 
- Utility bills during the period 
- End-of-period backlog 

 

 
 

50,000 
- 
 

14,027 
- 
 

 
 

120,000 
10,000  

 
19,404  

- 

The subsidiaries have rented the space of office buildings at Address No. 40 and 42 
at Udom Suk Road in the area on the 6th floor with a total space of 100 sq.m. for use 
as the branch office of the subsidiaries from Mr. Teerachai for 3 years period from  
December 1, 2019, to January 31, 2022, with the rental rate of 200 Baht per square 
meter or rent of 20,000 Baht per month. In the 3-month period, from December 2019 
to February 2 0 2 0 , Mr. Teerachai agreed to permit the subsidiaries to proceed with 
the renovation and refurbishment of the rental premises without charge of the rent for 
3  months period and pay the rent from March 2 0 2 0  onwards. Mr. Teerachai paid 
electricity bills and charged electricity expenses from the Company, particularly the 
actual electricity expenses from the clearly separated electricity meter installed on 
the rented floors. The rental price per square meter is referred from the rental price 
of the same building on the 2nd, 3rd, and 4th floors valuated by an independent 
valuer approved by the Securities and Exchange Commission. 
 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 119 
 

Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Later on, the subsidiaries downsized the rental space on the 6th floor of building No. 
42 to retain the rental space of Building No.40 on the 6th floor with a space of 50 
sq.m. The rental rate is 10,000 Baht per month from September 1, 2020, onwards. 
 
In 2022, the subsidiaries renewed the rental contract for the space from February 1, 
2022, to January 31, 2025, of the office building in the area on the 6th floor of Building 
No. 40 at Udom Suk Road, in a total space of 50 sq.m. The total rental rate is 10,000 
Baht per month. The rental rate of 200 Baht per square meter is referred to the rental 
price valuated by an independent valuer approved by the Office of the Securities 
and Exchange Commission. 
 
Mr. Teerachai pays electricity bills directly to the Electricity Authority and charges 
the electricity expenses to the Company, particularly the actual electricity expenses 
based on the clearly separated electricity meter on each rented floor 
 
Later on, on February 1, 2023, the subsidiaries revised the contract regarding the 
additional contract period from the expiry date of the rental contract on January 31, 
2022, to May 31, 2023. 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 120 
 

Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

   
Opinion of the Audit Committee 
The Audit Committee, upon reviewing the mentioned transactions, has determined 
that renting such office space is beneficial to the subsidiaries. The rental price and 
conditions are considered reasonable, given the importance of these office buildings 
for the operations of the subsidiaries. 

Ms. Pondkarn 
Rattanakamolporn 

Ms. Pondkarn has guaranteed 
promissory notes, and letters of 
guarantee for the Company 
-   Guarantee limit 
 

 
 
 

253,840,000 

 
 
 

319,840,000 

Ms. Pondkarn has guaranteed credit limits from financial institutions for the Company 
according to the conditions of the financial institutions that require major 
shareholders and/or executives to be guarantors of the credit limits without charge 
of the guaranteed fees. Currently, the Company has been in the process of 
negotiating with financial institutions on the terms of changing the guarantor or 
withdrawing the guarantee. 
 
Opinion of the Audit Committee 
The Audit Committee, after evaluating the transaction, has the opinion that the 
guarantees for such credit limits are beneficial to the Company. Moreover, to comply 
with the conditions set by financial institutions, it is deemed necessary to provide 
guarantees for this portion of the limits. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Mr. Takorn 
Rattanakamolporn 

Mr. Takorn has guaranteed the 
loan limits, letters of credit 
and/or trust receipts, overdraft 
limits, promissory notes, letters 
of guarantees, FX forward limits, 
and hire-purchase contracts for 
the Company and its 
subsidiaries. 
-   Guarantee limit 

 
 
 
 
 
 
 
 

2,356,751,011 

 
 
 
 
 
 
 
 

975,348,761 

Mr. Takorn has guaranteed credit limits and hire- purchase contracts from financial 
institutions for the Company and its subsidiaries to be in line with the conditions of 
the financial institutions that require major shareholders and/or executives to 
guarantee credit limits without charging any guaranteed fees.  At present, the 
Company has been in the process of negotiating with financial institutions on the 
terms of changing the guarantor or withdrawing the guarantee. 
Opinion of the Audit Committee 
The Audit Committee, after reviewing the transaction, has the opinion that the 
guarantee of such credit limits is beneficial to the Company. Additionally, to align 
with the requirements of financial institutions, it is deemed necessary to provide a 
guarantee for this portion of the limits. 

Mr. Teerathat 
Rattanakamolporn 

Mr. Teerathat has guaranteed 
EX forward limits for the 
Company. 
-   Guarantee limit 
 

 
 
 

30,000,000 

 
 
 

30,000,000 

Mr. Teerathat has guaranteed credit limits from financial institutions for the Company 
according to the conditions of the financial institutions that require major 
shareholders and/or executives to be guarantors of the limits without charge of the 
guaranteed fees. Currently, the Company has been in the process of negotiating with 
financial institutions on the terms of changing the guarantor or withdrawing the 
guarantee. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Opinion of the Audit Committee 
The Audit Committee, after reviewing the transaction, has the opinion that the 
guarantee of such credit limits is beneficial to the Company. Additionally, to align 
with the requirements of financial institutions, it is deemed necessary to provide a 
guarantee for this portion of the limits. 

 Mr. Teerathat has mortgaged 
his assets as collateral for the 
Company. 
-   Mortgage limit 
 

 
 
 

10,000,000 
 

 
 
 

10,000,000 
 

Mr. Teerathat has mortgaged and pledged the assets that are land title deeds as 
collateral of loan for the Company without charge of fees according to the conditions 
of the financial institutions that require the Company and/or major shareholders 
and/or executives to mortgage their assets as mortgage securities.  Currently, the 
Company has been in the process of negotiating with financial institutions on the 
terms of changing the collateral using the Company’s assets for mortgaging as 
collateral of the loan limits. 
 
Opinion of the Audit Committee 
In the opinion of the Audit Committee after considering such a transaction, such 
transaction benefits the Company as it is a mortgage on the property as mortgage 
security of the Company's loan limit as specified by the financial institutions. In 
addition, the Company has been in the process of negotiating with the financial 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

institutions on a change in collateral using the Company’s property for mortgaging 
as collateral of loan limit to reduce financial dependency on the related parties.  

Mr. Chaitad Kulchokwanich Mr. Chaithad has guaranteed 
the loan limits, letters of credit 
and/or trust receipts, overdraft 
limits, promissory notes, letters 
of guarantees, FX forward limits, 
and hire-purchase contracts for 
the Company and its 
subsidiaries. 
-   Guarantee limit 

 
 
 
 
 
 
 
 

2,337,888,872 

 
 
 
 
 
 
 
 

954,152,462 

Mr. Chaithad has guaranteed credit limits and hire-purchase contracts from financial 
institutions for the Company and its subsidiaries, which are in line with the conditions 
of the financial institutions that require major shareholders and/or executives to be 
guarantors without charge of guaranteed fees. At present, the Company has been in 
the process of negotiating with financial institutions on the terms of changing the 
guarantor or withdrawing the guarantee. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing the transaction, has the opinion that the 
guarantee of such credit limits is beneficial to the Company. Additionally, to align 
with the requirements of financial institutions, it is deemed necessary to provide a 
guarantee for this portion of the limits. 

Ms. Muttana 
Wicheankaewmanee 

Ms. Muttana has guaranteed the 
loan limits, letters of credit 
and/or trust receipts, overdraft 
limits, promissory notes, letters 

 
 
 
 

 
 
 
 

Ms. Muttana has guaranteed credit limits and hire-purchase contracts from financial 
institutions for the subsidiaries, which are in line with the conditions of the financial 
institutions that require major shareholders and/or executives to be guarantors 
without charge of guaranteed fees. At present, the Company has been in the process 
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interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

of guarantees, FX forward limits, 
and hire-purchase contracts for 
the subsidiaries. 
-   Guarantee limit 

 

 
 
 

614,997,272 

 
 
 

670,260,862 

of negotiating with financial institutions on the terms of changing the guarantor or 
withdrawing the guarantee. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing the transaction, has the opinion that the 
guarantee of such credit limits is beneficial to the Company. Additionally, to align 
with the requirements of financial institutions, it is deemed necessary to provide a 
guarantee for this portion of the limits. 

DTX Company Limited  
(“DTX”) 

The Company has hired DTX to 
develop the system  
- System development fee  

during the period 
- End-of-period backlog 
 

 
5,720,000 

- 

 
- 
- 

The Company has hired DTX to develop Digital Twin System Phase 2 under the  
SMART Industrial Estate Center Project since the said company specializes in the 
development of Digital Twin System. The price and commercial conditions are the 
same as other general service providers.  
 
Opinion of the Audit Committee 
The Audit Committee, after evaluating the said transaction, has concluded that the 
transaction is appropriate and constitutes regular commercial activity of the 
subsidiary. Furthermore, the price and commercial conditions are consistent with 
those offered by other general service providers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

RYU Asset Development 
Company Limited  
("RYU Asset") 

RYU Asset has mortgaged its 
assets as collateral for the 
Company and its subsidiaries. 
-   Mortgage limit 

 
 
 

46,500,000 

 
 
 

46,500,000 

RYU Asset has mortgaged and pledged the assets as collateral of loan limits for the 
Company and its subsidiaries without charge of fees according to the conditions of 
the financial institutions that require the Company and/or major shareholders and/or 
executives to mortgage their assets as mortgage securities.  However, the Company 
has been in the process of considering changing the collateral using the company’s 
assets for mortgaging as collateral of the loan limits. 
 
Opinion of the Audit Committee 
The Audit Committee, upon review of such a transaction, has the opinion that it 
benefits the Company. This is due to the transaction involving a mortgage on 
property as security for the loan limit of the Company and its subsidiaries, as 
specified by financial institutions. Moreover, the Company is currently negotiating 
with financial institutions to change the collateral, using the Company’s property for 
mortgaging as collateral for the loan limit, in an effort to reduce financial dependency 
on related parties. 

The Company made a long-term 
lease of the Headquarters 
Building from RYU Asset. 

 
 
 

 
 
 

The Company made a long-term lease contract with RYU Asset for the headquarters 
building space for the Company and its subsidiaries, in a total space of 2,065 sq.m.  
for the 30-year period, from January 1, 2016, to December 31, 2045. The one-time 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

 
Right-of-Use - land and 
buildings 
- Beginning balance 
- Amortization 
- End-of-period backlog 

 
46,512,934 
2,020,241 
44,492,693 

 
48,533,175 
2,020,241 

46,512,934 

total lease fee payment was 60 million Baht, which is equal to the lease fee valuated 
by the valuer approved by the Office of the Securities and Exchange Commission 
and approved by the Extraordinary Meeting of Shareholders No. 1/2015 on 
November 20, 2015. The utility rates are based on an actual rate. The Company has 
sub-lease some office space from the Company to its subsidiaries. 
 
Opinion of the Audit Committee 
The Audit Committee, after evaluating such a transaction, deems it appropriate. The 
transaction involves entering into a long-term lease contract for a property to be used 
as the headquarters building of the Company and its subsidiaries. The lease fee is 
considered reasonable, matching the rate evaluated by a reliable valuer. 

The Company pays utility bills 
for the headquarters building to 
RYU Asset 
- Utility bills during the    period 
- End-of-period backlog 

 
 
 

987,445 
71,369 

 
 
 

783,047 
74,366 

The Company has paid utility bills to RYU Asset for the long-term lease of 
headquarters building space from RYU Asset. The electricity and water supply bills 
are subject to actual expenses. 
 
Opinion of the Audit Committee 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

The Audit Committee, upon review of such a transaction, has determined that the 
transaction is proper and constitutes the payment of regular utility bills, with the rates 
being equal to the actual expenses incurred. 

Rolling Koncept Innovation 
Company Limited 
(“Rolling”) 
 

Rolling guarantees credit 
limit for the Company. 
-   Guarantee limit 
 

 
 

63,340,000 

 
 

63,340,000 

Rolling has guaranteed credit limits from financial institutions for the Company 
according to the conditions of the financial institutions that require major 
shareholders and/or executives to be guarantors of the credit limits without charge 
of guaranteed fees. At present, the Company has been in the process of negotiating  
with financial institutions on the terms of changing the guarantor or withdrawing the 
guarantee. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing the said transaction, has the opinion that 
providing a guarantee for such a limit is beneficial to the Company. Additionally, to 
comply with the requirements of financial institutions, it is deemed necessary to 
provide a guarantee for this portion of the limits. 

Rolling provides seedlings 
acquiring, planting and 
nourishing services for the 

 
 
 

 
 
 

The subsidiary has hired Rolling to acquire, plant and nourish the seedlings for 
implementation of the Mangrove Forest Plantation Project for benefit from carbon 
credit with the Department of Marine and Coastal Resources, Ministry of Natural 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Mangrove Forest Plantation 
Project for the subsidiary 
- Services during the period 

- End-of-period backlog 
 

 
 

88,056,293 
- 

 
 
- 
- 

Resources and Environment. The hire rate is the rate equaling to estimated price 
under the Mangrove Forest Plantation Manual for benefit from carbon credit by the 
organization or the third parties B.E. 2564 (2021) (Revision), prepared by Mangrove 
Conservation and Rehabilitation Subdivision, Department of Marine and Coastal 
Resources. 
 
Opinion of the Audit Committee 
The Audit Committee, upon reviewing such a transaction, has concluded that the 
transaction is appropriate and constitutes a regular trade activity of the subsidiary. 
Moreover, the price and general commercial conditions are on par with the price 
estimated by the Department of Marine and Coastal Resources. 

Rolling provides building 
maintenance and air 
conditioning services to the 
Company. 
- Services during the period 
-   End-of-period backlog 

 
 
 
 

297,867 
129,365 

 
 
 
 

521,912 
175,098 

The Company uses building maintenance and air conditioning services from Rolling, 
with the price and commercial conditions equivalent to other service providers. 
 
Opinion of the Audit Committee 
The Audit Committee, after evaluating such a transaction, has the opinion that the 
transaction is proper and serves to support the Company's business operations. 

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 129 
 

Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Additionally, the price and commercial conditions are in line with those offered by 
other general service providers. 

Rolling provides LAN, materials 
and equipment, and work 
installation services for the 
Company’s project work.  
- Services during the period 
- End-of-period backlog  

 
 
 

 15,408 
 15,408 

 

 
 
 
- 
- 

The Company uses LAN, materials and equipment installation services from Rolling, 
with the price and commercial conditions equivalent to other service providers. 
 
Opinion of the Audit Committee 
The Audit Committee, after evaluating such a transaction, has the opinion that the 
transaction is proper and serves to support the Company's business operations. 
Additionally, the price and commercial conditions are in line with those offered by 
other general service providers. 

The Company provides copier 
rental services to Rolling. 
- Rent during the period 
- End-of-period backlog 

 
 

277,949 
  82,749 

 
 

203,896 
29,518 

The Company provides copier rental services to Rolling at a price based on price 
and commercial conditions equivalent to those rented to other customers for the 
same copier models or with equivalent properties. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

  Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 

The Company sells products to 
Rolling. 
- Sales during periods 
- End-of-period backlog 
 

 
105,875 
 2,809 

 

 
31,390 

 - 
 

The Company sells copiers, printers, and copier paper for Rolling, with prices and 
general trade conditions. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 

 The Company provides solar 
panel installation services to 
Rolling. 
- Service charges during the 

period 

 
 
 
- 
 

 
 
 

1,908,411 
 

The Company provides installation services for solar panels, as well as related 
structures and systems for the groundwater projects to Rolling since the Company 
can use its skills of copier service technicians to provide the aforementioned 
services. The price and commercial terms are equivalent to those received by Rolling 
from other service providers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

-   End-of-period backlog 
 

- -  
Opinion of the Audit Committee 
The Audit Committee, upon reviewing such a transaction, has the opinion that it is 
appropriate and represents a service that allows the Company to leverage its 
efficient personnel. Additionally, the price and commercial conditions are on par with 
those offered by other general service providers. 

RYU Technology Company 
Limited  
(“RYU Technology”) 

The Company provides copier 
rental services to RYU 
Technology. 
- Rent during the period 
- End-of-period backlog 
 

 
 
 

227,992     
42,959 

 
 
 
 

175,743 
27,308 

 

The Company provides copier rental services to RYU Technology at the price and 
commercial conditions equivalent to those rented to other general customers for the 
same copier models or with comparative properties. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

The Company sells products to 
RYU Technology. 
- Sales during periods 
- End-of-period backlog 

 
 

1,282,300  
- 

 
 

6,630 
- 

The Company sells vocational practical sets, spare parts and copier papers to RYU 
Technology at prices that are in line with price and commercial conditions equivalent 
to those of other general customers. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 

TEAM Consulting 
Engineering and 
Management Company 
Limited  
(“TEAMG”) 

The Company sells the QR Code 
system to TEAMG. 
- Sales during periods 
- End-of-period backlog 
 

 
 

7,000,000 
-  
 

 
 
- 
- 

The Company sells QR Code Systems and equipment and provides maintenance 
services to TEAMG for use in the storage of information on the use of woods for the 
Precious Wood Knowledge Museum Project for the land benefit since the Company 
specializes in software development at the price according to the same price and 
commercial conditions as other general customers. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 

 The Company hires TEAMG as 
the contractor of the project 
consultancy projects.  
- Consultancy fee during the  
    period 
- End-of-period backlog 

 
 

 
 
 

89,000 
 
-  
 

 
 
 
- 
 
- 

The Company has hired TEAMG as the consultant for preparing carbon footprint 
certification since the said company specializes in engineering consultancy services,  
with the same price and commercial conditions as other general service providers. 
However, the hire of TEAMG occurred before Mr. Teerachai became a major 
shareholder in TEAMG 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered by other general service providers. 

 The Company shares the 
membership rights of the golf 
course with TEAMG 

 
 
 
 

 
 
 
 

The Company agrees to share the membership rights of a golf course with TEAMG 
to entertain the Company’s customers and guests. Both companies mutually take 
responsibility for the 50-year membership fee, 50-year associate membership fee 
and other service charges in the total amount of 6.42 million Baht under equal 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Rights under the golf course 
membership contract 
-  Brought forward at the  
   beginning of the period 
-  Amortization (entertainment  
  expense) 
- End-of-period backlog 

 
- 

10,700   
3,199,300 

 
- 
- 
- 

responsibility by each party for 3.21 million Baht since the joint membership will get 
better the price of membership fee than a separate application.  
 
Opinion of the Audit Committee 
The Audit Committee, after evaluating such a transaction, has determined that it is 
appropriate and constitutes a regular trade-supporting transaction intended to assist 
the Company's customers, with the responsibility for expenses being at equal rates. 

 The Company hires TEAMG as 
the contractor of the project 
consultancy projects. 
- Consultancy fee during the  
    period 
- End-of-period backlog 
  

 

 
 

5,327,103   
 - 

 
 

7,471,963  
2,748,750    

The subsidiary has hired TEAMG as the contractor of the Automatic Remote Water 
Situation Monitoring System Development Consulting Project ( Songkhram River 
Basin and Huai Luang)  since the said company specializes in engineering 
consultancy services, particularly water resource expertise, with the same price and 
commercial conditions as other general service providers. However, the hiring of 
TEAMG occurred before Mr. Teerachai became a major shareholder in TEAMG. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Company. Furthermore, the price and commercial conditions are consistent with 
those offered by other general service providers. 

TEAM Construction 
Management Company 
Limited (“TEAM 
Construction”) 
 

The Company hires TEAM 
Construction as the contractor 
for the project consultancy 
projects. 
- Consultancy fee during the  

period 
- End-of-period backlog 
 
 

 
 
 

8,971,963    
1,121,495 

 
 
 
- 
- 

RSDT Consortium has hired  TEAM Construction as the consultant for the New Zoo 
Construction Project Phase 1, Khlong Hok. All 4 companies of RSDT Consortium 
have shared the responsibility for the project consultancy fee based on the 
proportion in the Consortium since the said company specializes in construction 
supervision consultancy services, with the same price and commercial conditions as 
other general service providers.   
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered by other general service providers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

 The subsidiary has hired TEAM 
Construction as the contractor 
for the project consultancy 
projects. 
- Consultancy fee during the  
    period 
- End-of-period backlog 
 

 
 
 
 

10,172,897     
 

3,814,112 

 
 
 
 
- 
 
- 

RSDT Consortium has hired  TEAM Construction as the consultant for the New Zoo 
Construction Project Phase 1, Khlong Hok. All 4 companies of RSDT Consortium 
have shared the responsibility for the project consultancy fee based on the 
proportion in the Consortium since the said company specializes in construction 
supervision consultancy services, with the same price and commercial conditions as 
other general service providers.   
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered by other general service providers. 

TLT Consultants Company 
Limited (“TLT”) 

The subsidiary hires TL as the 
environmental consultant. 
- Consultancy fee during the 

period  
- End-of-period backlog 
 

 
 
 

4,364,650    
283,175     

 
 
 
- 
- 

The subsidiary has hired TLT as the environmental consultant for the study and 
collection works of environmental and social information in preparing the Project 
Design Document (“ PDD” ) to register the Mangrove Forest Plantation Project to 
Benefit from Carbon Credits with Thailand Greenhouse Gas Management 
Organization (“TGO”) since the said company specializes in the environmental 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

consultancy services, with the same price and commercial conditions as other 
general service providers.   
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered by other general service providers. 

Pan Plus Marketing 
Company Limited 
(“Pan Plus Marketing”) 

The Company provides copier 
rental services to Pan Plus 
Marketing. 
-   Rent during the period 
-   End-of-period backlog 

 
 
 

147,222    
3,419 

 

 
 
 

124,607   
6,873 

The Company provides copier rental services to Pan Plus Marketing at a price 
according to the price and commercial conditions equivalent to the rates rented to 
other general customers for the same copier models or with equivalent properties. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

Pan Plus Property 
Company Limited 
(“Pan Plus Property”) 

The Company provides copier 
rental services to Pan Plus 
Property. 
-   Rent during the period 
-   End-of-period backlog 

 
 
 

70,885 
6,194 

 

 
 
 

101,724 
12,387 

The Company provides copier rental services to Pan Plus Property at a price 
according to the price and commercial conditions equivalent to the rates rented to 
other general customers for the same copier models or with equivalent properties. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 

STATO Public Law 
Company Limited 
(“STATO”) 
 

The Company provides copier 
rental services to STATO Public 
Law. 
- Service during the period 
- End-of-period backlog 

 

 
 

125,813 
  11,281 

 

 
 

221,234 
10,895 

 

The Company provides copier rental services to STATO Public Law at a price 
according to the price and commercial conditions equivalent to the rates rented to 
other general customers for the same copier models or with equivalent properties. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 
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Persons/Juristic Persons 
who may have conflict of 

interest / Nature of 
Business  

Nature and Details of 
Transaction  

Related Party Transaction Value 
(Baht) 

Necessity and Reasonableness of Transaction  
Dec 31, 2023 Dec 31, 2022 

 The Company sells products to 
STATO Public Law. 
-  Sales during the periods 
-  End-of-period backlog 

 
 
- 
- 

 
 

248,955 
- 

The Company sells CCTV to STATO Public Law at a price according to the price and 
commercial conditions equivalent to that of other general customers. 
 
Opinion of the Audit Committee 
The Audit Committee, after reviewing such a transaction, has determined that the 
transaction is appropriate and constitutes a regular trade transaction of the 
Company. Furthermore, the price and commercial conditions are consistent with 
those offered to other general customers. 
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Attachment 2 

Information of ATT Consultants Company Limited (“ATT”) 

(Source: Information from ATT) 
 
1. Primary Information 

Company Name : ATT Consultants Company Limited (“ATT”) 
Business Type : Operating the consulting business in the fields of power 

energy, oil, gas, petrochemical, and related industries, 
including seaport, and public utilities 

Juristic Person Registration No. : 0105533048510 
Company Location : 151 Nuan Chan Road, Nuan Chan Sub-district, Bueng 

Kum District, Bangkok Metropolis 10230 
Registered capital : 25,000,000 Baht at a par value of 100.00 Baht per share 
Issued and Paid-up Capital : 21,250,000 Baht at a par value of 100.00 Baht per share 
 

2. Shareholder Structure 
ATT’s registered capital is 25,000,000.00 Baht and issued for sales and paid-up capital is 

21,250,000.00 Baht. The registered capital consists of 250,000 ordinary shares at a par value of 100.00 Baht 
per share. ATT's list of shareholders as of February 1, 2024, is as follows: 

Name of Shareholders Number of 
Shares 

% 

1 TEAM Consulting Engineering and Management Public Company 
Limited 

249,998 99.99 

2 Mr. Werapol Thonguthai 1 0.00 
3 Mr. Srid Aphaiphuminart 1 0.00 

Total 250,000 100.00 
Source: BorOrJor.5 of ATT 
 

 

3. Board of Directors 
As of February 1, 2024, the Board of Directors consists of 5 directors with the following list. 

List Position 
1 Mr. Apichat Sramoon Director 
2 Mr. Sompat Suwapit Director 
3 Mrs. Penpilai Phonchaipanich Director 
4 Mr. Nakorn Sanyasiri Director 
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List Position 
5 Mr. Pastsakorn Kitiyodom Director 

Source: Certificate of ATT 

 
4. Summary of Financial Position and Performance 
 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss) 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 

Revenues from sales and services 161.04 100.00% 172.04 100.00% 176.37 100.00% 
Cost of sales and service (125.18) (77.73%) (118.53) (68.89%) (122.48) (69.44%) 
Gross profit 35.86 22.27% 53.51 31.11% 53.89 30.56% 
Other income 2.80 1.74% 1.11 0.64% 2.31 1.31% 
Selling and administrative expenses (39.50) (24.53%) (36.61) (21.28%) (46.85) (26.56%) 
Profit from operating activities  (0.84) (0.52%) 18.01 10.47% 9.36 5.31% 
Finance cost (5.78) (3.59%) (6.76) (3.93%) (7.96) (4.52%) 
Profit before income tax (6.62) (4.11%) 11.25 6.54% 1.39 0.79% 
Income tax expenses 0.00 0.00% (1.41) (0.82%) 0.00 0.00% 
Net profit (loss) (6.62) (4.11%) 9.84 5.72% 1.39 0.79% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Assets             
Current assets             

Cash and cash equivalents 4.24 1.44% 26.11 8.54% 14.47 5.11% 
Trade and other receivables 47.53 16.17% 36.77 12.03% 38.83 13.71% 
Unbilled receivables 173.98 59.18% 163.42 53.45% 159.28 56.24% 
Material and equipment inventory 0.11 0.04% 0.06 0.02% 0.06 0.02% 
Current portion of lease receivables 0.00 0.00% 0.00 0.00% 2.34 0.83% 
Other current assets 6.00 2.04% 7.56 2.47% 9.97 3.52% 

Total current assets 231.86 78.87% 233.91 76.51% 224.95 0.00 
Non-current assets             

Restricted bank deposits 9.71 3.30% 9.71 3.18% 9.81 3.47% 
Lease receivables - net of the current 

portion 0.00 0.00% 0.00 0.00% 22.35 7.89% 
Property, plant and equipment 0.00 0.00% 0.00 0.00% 5.89 2.08% 
Lease assets 0.00 0.00% 0.00 0.00% 0.77 0.27% 
Improvement of rental building, and  
equipment 

 
35.07 

 
11.93% 

 
43.07 

 
14.09% 

 
0.00 

 
0.00% 

Intangible assets - computer software 1.60 0.55% 1.47 0.48% 1.35 0.48% 
Contractual retention receivables 15.64 5.32% 17.48 5.72% 18.02 6.36% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Other non-current assets 0.08 0.03% 0.08 0.03% 0.09 0.03% 

Total non-current assets 62.11 21.13% 71.80 23.49% 58.27 20.57% 
Total assets 293.96 100.00% 305.72 100.00% 283.22 100.00% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Overdrafts and short-term loans from  
financial institutions 67.47 22.95% 60.66 19.84% 10.00 3.53% 
Trade and other payables 46.28 15.74% 44.26 14.48% 36.00 12.71% 
Short-term loans from related parties 76.00 25.85% 83.50 27.31% 132.00 46.61% 
Current portion of financial leases 1.01 0.34% 0.25 0.08% 0.31 0.11% 
Advance received from customers 17.71 6.02% 16.43 5.37% 2.72 0.96% 
Unearned revenue from services 0.00 0.00% 0.00 0.00% 3.96 1.40% 
Other current liabilities 4.21 1.43% 6.27 2.05% 4.41 1.56% 

Total current liabilities 212.69 72.35% 211.37 69.14% 189.40 66.87% 
Non-current liabilities             

Financial leases - net of the current portion 0.25 0.08% 0.00 0.00% 0.47 0.17% 
Long-term loans from related parties 1.30 0.44% 0.95 0.31% 0.75 0.26% 
Provision for long-term employee benefits 30.42 10.35% 33.00 10.79% 29.10 10.28% 

Total non-current liabilities 31.97 10.88% 33.95 11.10% 30.33 10.71% 
Total liabilities 244.66 83.23% 245.32 80.24% 219.72 77.58% 
Shareholders’ equity             
Share capital       

Registered capital       
          250,000 Ordinary shares at a share value 

of 100 Baht per share 
20.00 6.80% 21.25 6.95% 21.25 7.50% 

Issued for sales and paid-up capital       
    250,000 Ordinary shares at a share value 

of 
   100 Baht per share 

20.00 6.80% 21.25 6.95% 21.25 7.50% 

Retained earnings            

Appropriated - statutory reserve 2.00 0.68% 2.00 0.65% 2.00 0.71% 
Unappropriated 27.31 9.29% 37.15 12.15% 40.24 14.21% 

Total shareholders’ equity 49.31 16.77% 60.40 19.76% 63.49 22.42% 
Total liabilities and shareholders’ equity 293.96 100.00% 305.72 100.00% 283.22 100.00% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 
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Attachment 3 

Information of Geotechnical & Foundation Engineering Company Limited (“GFE”) 

(Source: Information from GFE) 
 
1. Primary Information 

Company Name : Geotechnical & Foundation Engineering Company  
  Limited (“GFE”) 
Business Type : Operating the consulting business in the fields of 

geotechnical, foundation, and underground structure 
engineering 

Juristic Person Registration No. : 0105536084347 
Company Location : 151 Nuan Chan Road, Nuan Chan Sub-district, Bueng 

Kum District, Bangkok Metropolis10230 
Registered capital : 10,000,000 Baht at a par value of 100.00 Baht per share 
Issued and Paid-up Capital : 10,000,000 Baht at a par value of 100.00 Baht per share 
 
 

2. Shareholder Structure 
GFE’s registered capital is 10,000,000.00 Baht, and issued for sales and paid-up capital is 

10,000,000.00 Baht. The registered capital consists of 100,000 ordinary shares at a par value of 100.00 Baht 
per share. GFE’s list of shareholders as of February 1, 2024, is as follows: 

 

Name of Shareholders Number of 
Shares 

% 

1 TEAM Consulting Engineering and Management Public Company Limited 99,997 100.00 
2 Mr. Prasert Patramai 1 0.00 
3 Mrs. Penpilai Phonchaipanich 1 0.00 
4 Mr. Thanasarn Khuayjarernpanishk 1 0.00 
Total 100,000 100.00 

Source: BorOrJor.5 of GFE 

 

3. The Board of Directors 
As of February 1, 2024, the Board of Directors consists of 4 directors with the following list. 

List Position 
1 Mr. Apichat Sramoon Director 
2 Mr. Chawalit Chantararat  Director 
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List Position 
3 Mr. Teerawut Juirnarongrit Director 
4 Ms. Penpilai Phonchaipanich Director 

Source: Certificate of GFE 

 

4. Summary of Financial Position and Performance 
 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss)  
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Revenues from sales and services 176.93 100.00% 236.68 100.00% 224.38 100.00% 
Cost of sales and service (137.05) (77.46%) (188.59) (79.68%) (144.76) (64.52%) 
Gross profit 39.88 22.54% 48.09 20.32% 79.62 35.48% 
Other income 2.54 1.44% 1.61 0.68% 5.68 2.53% 
Selling and administrative expenses (20.18) (11.41%) (16.62) (7.02%) (37.60) (16.76%) 
Profit from operating activities  22.24 12.57% 33.09 13.98% 47.70 21.26% 
Finance cost (0.14) (0.08%) (0.11) (0.04%) (0.29) (0.13%) 
Profit before income tax 22.10 12.49% 32.98 13.93% 47.41 21.13% 
Income tax expenses (4.51) (2.55%) (5.91) (2.50%) (9.37) (4.18%) 
Net profit (loss) 17.59 9.94% 27.07 11.44% 38.04 16.95% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % 
Million 
Baht 

% Million Baht % 

Assets             
Current assets             

Cash and cash equivalents 100.55 57.71% 212.35 71.63% 152.89 44.73% 
Temporary investments 0.24 0.14% 0.24 0.08%   0.00% 
Trade and other receivables 20.51 11.77% 39.89 13.46% 59.89 17.52% 
Unbilled receivables 31.37 18.00% 19.95 6.73% 16.76 4.90% 
Short-term loans to related parties  1.50 0.86% 6.50 2.19% 90.00 26.33% 
Material and equipment inventory 2.18 1.25% 0.00 0.00% 0.00 0.00% 
Other current assets 2.58 1.48% 4.10 1.38% 2.54 0.74% 

Total current assets 158.93 91.21% 283.02 95.47% 322.08 94.23% 
Non-current assets             

Restricted bank deposits 0.90 0.52% 0.90 0.30% 0.90 0.26% 
Investments in associates 1.50 0.86% 1.50 0.51% 1.50 0.44% 
Improvement of rental building, and  
equipment 

5.79 3.32% 7.32 2.47% 4.67 1.37% 

Leases  0.00 0.00% 0.00 0.00% 6.37 1.86% 
Intangible assets - computer software 1.32 0.76% 0.72 0.24% 0.54 0.16% 
Contractual retention receivables 5.43 3.11% 2.76 0.93% 5.64 1.65% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % 
Million 
Baht 

% Million Baht % 

Other non-current assets 0.37 0.21% 0.23 0.08% 0.11 0.03% 
Total non-current assets 15.31 8.79% 13.43 4.53% 19.74 5.77% 
Total assets 174.24 100.00% 296.45 100.00% 341.81 100.00% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Trade and other payables 37.60 21.58% 40.59 13.69% 31.04 9.08% 
Current portion of the hire purchase  
payables and financial lease liabilities  

0.63 0.36% 0.66 0.22% 2.25 0.66% 

Advance received from customers 5.34 3.07% 19.57 6.60% 17.18 5.03% 
Unearned revenue from services  71.67 41.13% 172.47 58.18% 198.98 58.21% 
Income tax payable 1.32 0.76%   0.00% 4.19 1.23% 
Other current liabilities 3.79 2.17% 6.75 2.28% 3.82 1.12% 

Total current liabilities 120.34 69.07% 240.04 80.97% 257.46 75.32% 
Non-current liabilities           0.00% 

Provision for long-term employee benefits 14.33 8.22% 11.43 3.86% 12.03 3.52% 
Hire purchase and financial lease  
payables - net of the current portion 

1.89 1.09% 1.23 0.42% 3.16 0.92% 

Total non-current liabilities 16.22 9.31% 12.67 4.27% 15.19 4.44% 
Total liabilities 136.56 78.38% 252.71 85.24% 272.64 79.76% 
Shareholders’ equity             
Share capital             

Registered capital             
100,000 Ordinary shares at share  
 value of 100 Baht per share  

10.00 5.74% 10.00 3.37% 10.00 2.93% 

Issued for sales and paid-up capital             
100,000 Ordinary shares at share  
 value of 100 Baht per share 

10.00 5.74% 10.00 3.37% 10.00 2.93% 

Retained earnings             
Appropriated - statutory reserve 1.00 0.57% 1.00 0.34% 1.00 0.29% 
Unappropriated 26.68 15.31% 32.75 11.05% 58.17 17.02% 

Total shareholders’ equity 37.68 21.62% 43.75 14.76% 69.17 20.24% 
Total liabilities and shareholders’ equity 174.24 100.00% 296.45 100.00% 341.81 100.00% 

Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 
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Attachment 4 

Information of TEAM SQ Company Limited (“TEAMSQ”) 

(Source: Information from TEAMSQ) 
 
1. Primary Information 

Company Name : TEAM SQ Company Limited (“TEAMSQ”) 
Business Type : Operating the expert business in the fields of architectural 

planning and design, interior decoration, landscape 
architecture, and city plan development 

Juristic Person Registration No. : 0105535151431 
Company Location : 151 Nuan Chan Road, Nuan Chan Sub-district, Bueng 

Kum District, Bangkok Metropolis10230 
Registered capital : 10,000,000 Baht at a par value of 100.00 Baht per share 
Issued and Paid-up Capital : 10,000,000 Baht at a par value of 100.00 Baht per share 

 
2. Shareholder Structure 

TEAMSQ’s registered capital is 10,000,000.00 Baht, and the issued for sales and paid-up capital is  
10,000,000.00 Baht. The registered capital consists of 100,000 ordinary shares at a par value of 100.00 Baht 
per share. TEAMSQ’s list of shareholders as of February 1, 2024, is as follows: 

Name of Shareholders  Number of Shares % 
1 TEAM Consulting Engineering and Management Public Company 

Limited 
99,998 

100.00 

2 Mr. Prasong Wangrattanapranee 1 0.00 
3 Mr. Kittipol Bunnim 1 0.00 
Total 100,000 100.00 

Source: BorOrJor.5 of TEAMSQ 
 

3. the Board of Directors 
As of February 1, 2024, the Board of Directors consists of 4 directors with the following list.  

List Position 
1 Mr. Apichat Sramoon Director 
2 Mr. Siwarote Thepkhun Director 
3 Mr. Tanin Pongsilamanee Director 
4 Ms. Tisana Dumrisomkul Director 

Source: Certificate of TEAMSQ 
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4. Summary of Financial Position and Performance 
 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss) 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Revenue from services 48.24 100.00% 38.40 100.00% 60.90 100.00% 
Cost of services (36.76) (76.20%) (28.63) (74.54%) (33.77) (55.44%) 
Gross profit 11.48 23.80% 9.78 25.46% 27.14 44.56% 
Other income 0.47 0.97% 0.10 0.27% 0.01 0.02% 
Administrative expenses (15.54) (32.21%) (17.34) (45.16%) (19.21) (31.54%) 
Profit from operating activities  (3.58) (7.43%) (7.46) (19.43%) 7.94 13.04% 
Finance cost (0.00) (0.00%) (0.11) (0.28%) (0.19) (0.31%) 
Profit before income tax (3.59) (7.43%) (7.57) (19.71%) 7.75 12.73% 
Income tax expenses 0.00 0.00% 0.00 0.00% 0.00 0.00% 
Net profit (loss) (3.59) (7.43%) (7.57) (19.71%) 7.75 12.73% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Assets             
Current assets             

Cash and cash equivalents 2.61 4.65% 0.37 0.62% 6.24 10.12% 
Trade and other receivables 12.29 21.91% 26.15 43.78% 31.91 51.73% 
Unbilled receivables 34.60 61.68% 25.57 42.80% 16.64 26.98% 
Other current assets 1.84 3.29% 3.27 5.47% 2.28 3.70% 

Total current assets 51.35 91.53% 55.35 92.67% 57.07 92.53% 
Non-current assets            

Restricted bank deposits 1.00 1.78% 1.00 1.67% 1.00 1.62% 
Property, plant and equipment 0.00 0.00% 0.00 0.00% 0.94 1.52% 
Right-of-use assets 0.00 0.00% 0.00 0.00% 0.13 0.20% 
Improvement of rental building, and  
equipment 

1.33 2.37% 1.11 1.85% 0.00 0.00% 

Intangible assets - computer software 0.64 1.14% 0.51 0.85% 0.41 0.66% 
Contractual retention receivables 1.77 3.16% 1.75 2.93% 2.12 3.44% 
Other non-current assets 0.02 0.03% 0.02 0.03% 0.02 0.03% 

Total non-current assets 4.75 8.47% 4.38 7.33% 4.61 7.47% 
Total assets 56.10 100.00% 59.73 100.00% 61.68 100.00% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Bank overdrafts and short-term loans from 
financial institutions 

0.00 0.00% 5.14 8.60% 0.00 0.00% 

Loans from related persons 0.00 0.00% 0.00 0.00% 2.00 3.24% 
Trade and other payables 10.24 18.25% 19.16 32.08% 16.57 26.87% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Current portion of lease liabilities 0.00 0.00% 0.00 0.00% 0.06 0.10% 
Advance received from customers 12.21 21.77% 10.72 17.96% 9.77 15.84% 
Unearned revenue from services 13.25 23.62% 10.11 16.92% 11.13 18.05% 
Other current liabilities 1.00 1.77% 2.13 3.56% 2.35 3.81% 

Total current liabilities 36.70 65.41% 47.26 79.13% 41.89 67.91% 
Non-current liabilities             

Lease liabilities - net of the current portion 0.00 0.00% 0.00 0.00% 0.07 0.11% 
Provision for long-term employee benefits 5.94 10.59% 6.57 11.00% 6.08 9.86% 

Total non-current liabilities 5.94 10.59% 6.57 11.00% 6.15 9.97% 
Total liabilities 42.64 76.00% 53.83 90.13% 48.04 77.88% 
Shareholders’ equity             
Share capital       
     Registered capital       
          100,000 ordinary shares at share value 
          of 100 Baht per share 

10.00 17.82% 10.00 16.74% 10.00 16.21% 

Issued for sales and paid-up capital             
100,000 ordinary shares at share value 
of 100 Baht per share 

10.00 17.82% 10.00 16.74% 10.00 16.21% 

Retained earnings             
Appropriated - statutory reserve 1.00 1.78% 1.00 1.67% 1.00 1.62% 
Unappropriated 2.47 4.39% (5.10) (8.55%) 2.64 4.29% 

Total shareholders’ equity 13.47 24.00% 5.90 9.87% 13.64 22.12% 
Total liabilities and shareholders’ equity 56.10 100.00% 59.73 100.00% 61.68 100.00% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 

 
 

  

Enclosure 6



 Opinion Report of the Independent Financial Advisor regarding Connected Transactions 

 of Ditto (Thailand) Public Company Limited 

 

 Page 149 
 

Attachment 5 

Information of TEAM Construction Management Company Limited (“TEAM-CM”) 

(Source: Information from TEAM-CM) 
 
1. Primary Information 

Company Name : TEAM Construction Management Company Limited  
  (“TEAM-CM”) 
Business Type : Operating the consulting business in the fields of 

construction management and control for every type  
  of building 
Juristic Person Registration No. : 0125533002552 
Company Location : 151 Nuan Chan Road, Nuan Chan Sub-district, Bueng 

Kum District, Bangkok Metropolis10230 
Registered capital : 10,000,000 Baht at a par value of 100.00 Baht per share 
Issued and Paid-up Capital : 10,000,000 Baht at a par value of 100.00 Baht per share 

 
2. Shareholder Structure 

TEAM-CM’s registered capital is 10,000,000.00 Baht and the issued for sales and paid-up capital is 
10,000,000.00 Baht. The registered capital consists of 100,000 ordinary shares at a par value of 100.00 Baht 
per share. TEAM-CM’s list of shareholders as of February 1, 2024, is as follows: 

Name of Shareholders Number of 
Shares 

% 

1 TEAM Consulting Engineering and Management Public Company 
Limited 

99,998 
100.00 

2 Mr. Nakorn Sanyasiri 1 0.00 
3 Mr. Worapong Preecha 1 0.00 

Total 100,000 100.00% 
Source: BorOrJor.5 of TEAM-CM  
 

3. Board of Directors 
As of February 1, 2024, the Board of Directors consists of 4 directors with the following list. 

List Position 
1 Mr. Apichat Sramoon Director 
2 Mr. Nakorn Sanyasiri Director 
3 Mr. Worapong Preecha Director 
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List Position 
4 Mrs. Penpilai Phonchaipanich Director 

Source: Certificate of TEAM-CM  

 

4. Summary of Financial Position and Performance 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss) 
December 31, 2021 December 31, 2022 December 31, 2023 

million Baht % million Baht % million Baht % 
Revenues from sales and services 228.70 100.00% 237.04 100.00% 279.68 100.00% 
Cost of sales and service (173.44) (75.84%) (170.33) (71.86%) (171.12) (61.18%) 
Gross profit 55.26 24.16% 66.71 28.14% 108.57 38.82% 
Other income 2.09 0.91% 5.10 2.15% 0.74 0.27% 
Selling and administrative expenses (37.45) (16.38%) (39.89) (16.83%) (67.89) (24.27%) 
Profit from operating activities  19.89 8.70% 31.92 13.47% 41.42 14.81% 
Finance expenses  (0.04) (0.02%) (0.00) (0.00%) (0.17) (0.06%) 
Profit before income tax 19.85 8.68% 31.92 13.47% 41.26 14.75% 
Income tax expenses (4.49) (1.96%) (6.07) (2.56%) (8.89) (3.18%) 
Net profit (loss) 15.37 6.72% 25.85 10.91% 32.37 11.57% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Assets             
Current assets             

Cash and cash equivalents 95.88 64.20% 53.27 39.78% 42.78 29.25% 
Trade receivables 21.36 14.30% 34.93 26.09% 47.34 32.36% 
Unbilled receivables 20.33 13.61% 28.40 21.21% 33.51 22.91% 
Short-term loans to related parties  0.00 0.00% 5.00 3.73% 7.00 4.79% 
Other current assets 2.33 1.56% 3.28 2.45% 1.53 1.04% 

Total current assets 139.90 93.68% 124.88 93.26% 132.16 90.35% 
Non-current assets             

Restricted bank deposits 0.90 0.60% 0.90 0.67% 0.90 0.62% 
Improvement of rental building, and  
equipment 

2.99 2.00% 3.00 2.24% 5.52 3.78% 

Leases  0.00 0.00% 0.00 0.00% 4.04 2.76% 
Intangible assets - computer software 3.29 2.20% 2.98 2.23% 2.87 1.96% 
Contractual retention receivables 2.26 1.51% 2.14 1.60% 0.74 0.50% 
Other non-current assets 0.00 0.00% 0.01 0.01% 0.04 0.03% 

Total non-current assets 9.44 6.32% 9.03 6.74% 14.12 9.65% 
Total assets 149.35 100.00% 133.91 100.00% 146.28 100.00% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Trade and other payables 27.50 18.41% 25.33 18.91% 25.60 17.50% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Current portion of financial leases 0.08 0.05% 0.01 0.01% 1.51 1.03% 
Advance received from customers 44.19 29.59% 32.32 24.13% 10.28 7.03% 
Unearned revenue from services 11.27 7.54% 6.42 4.80% 6.31 4.31% 
Income tax payable 0.00 0.00% 0.71 0.53% 2.14 1.46% 
Other current liabilities 3.58 2.40% 4.11 3.07% 6.05 4.13% 

Total current liabilities 86.62 58.00% 68.89 51.44% 51.89 35.47% 
Non-current liabilities             

Financial leases - net of the current 
portion 

0.01 0.00% 0.00 0.00% 2.67 1.83% 

Provisions for employee benefits 20.61 13.80% 20.26 15.13% 22.73 15.54% 
Total non-current liabilities 20.62 13.81% 20.26 15.13% 25.40 17.37% 
Total liabilities 107.24 71.80% 89.15 66.57% 77.29 52.84% 
Shareholders’ equity             

issued and paid-up capital             
Ordinary shares 10.00 6.70% 10.00 7.47% 10.00 6.84% 

Retained earnings             
Appropriated - statutory reserve 1.00 0.67% 1.00 0.75% 1.00 0.68% 
Unappropriated 31.11 20.83% 33.76 25.21% 57.99 39.64% 

Total shareholders’ equity 42.11 28.20% 44.76 33.43% 68.99 47.16% 
Total liabilities and shareholders’ equity 149.35 100.00% 133.91 100.00% 146.28 100.00% 

Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 
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Attachment 6 

Information of TLT Consultants Company Limited (“TLT”) 

(Source: Information from TLT) 
 
1. Primary Information 

Company Name : TLT Consultants Company Limited (“TLT”) 
Business Type : Operating the consulting business in preparing the 

Environmental Impact Assessment (EIA) Report 
Juristic Person Registration No. : 0105550040319 
Company Location : 151 Nuan Chan Road, Nuan Chan Sub-district, Bueng 

Kum District, Bangkok Metropolis10230 
Registered capital : 5,000,000.00 Baht at a par value of 100.00 Baht per share 
Issued and Paid-up Capital : 5,000,000.00 Baht at a par value of 100.00 Baht per share 
 
 

2. Shareholder Structure 
TLT’s registered capital is 5,000,000.00 Baht, and the issued for sales and paid-up capital is 

5,000,000.00 Baht. The registered capital consists of 50,000 ordinary shares at a par value of 100.00 Baht per 
share. TLT’s list of shareholders as of February 1, 2024, is as follows: 

 

Name of Shareholders Number of 
Shares 

% 

1 TEAM Consulting Engineering and Management Public 
Company Limited 

49,998 100.00 

2 Mrs. Sirinimit Boonyuen 1 0.00 
3 Mrs. Penpilai Phonchaipanich 1 0.00 

Total 50,000 100.00% 
Source: BorOrJor.5 of TLT  
 

 

3. the Board of Directors 
As of February 1, 2024, the Board of Directors consists of 5 directors with the following list. 

List Position 
1 Mrs. Sirinimit Boonyuen Director 
2 Mrs. Pramwanee  Predapun Director 
3 Mr. Apichat Sramoon Director 
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List Position 
4 Mrs. Penpilai Phonchaipanich Director 
5 Ms. Benjaporn Boonyapookana Director 

Source: Certificate of TLT  
 

4. Summary of Financial Position and Performance 
 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss) 
December 31, 2021 December 31, 2022 December 31, 2023 

million Baht % million Baht % million Baht % 
Revenues from sales and services 97.47 100.00% 87.72 100.00% 94.37 100.00% 
Cost of sales and service (80.44) (82.53%) (70.89) (80.81%) (62.84) (66.59%) 
Gross profit 17.03 17.47% 16.83 19.19% 31.53 33.41% 
Other income 0.30 0.31% 0.08 0.09% 0.00 0.00% 
Finance income 0.00 0.00% 0.00 0.00% 0.04 0.05% 
Administrative expenses (10.55) (10.82%) (12.42) (14.16%) (18.90) (20.02%) 
Profit from operating activities  6.79 6.97% 4.49 5.12% 12.68 13.44% 
Finance cost (0.18) (0.19%) (0.29) (0.34%) (0.29) (0.31%) 
Profit before income tax 6.61 6.78% 4.20 4.79% 12.39 13.13% 
Income tax expenses (1.51) (1.55%) (1.14) (1.30%) (2.54) (2.69%) 
Net profit (loss) 5.09 5.22% 3.05 3.48% 9.85 10.44% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

million Baht % million Baht % million Baht % 
Assets             
Current assets             

Cash and cash equivalents 12.46 16.63% 9.29 11.06% 15.02 21.32% 
Trade and other receivables 12.28 16.39% 25.10 29.87% 20.13 28.57% 
Unbilled receivables 35.39 47.25% 33.09 39.38% 26.04 36.96% 
Other current assets 2.82 3.76% 4.33 5.16% 1.48 2.10% 

Total current assets 62.94 84.04% 71.81 85.46% 62.67 88.95% 
Non-current assets             

Equipment 0.20 0.26% 0.49 0.58% 0.42 0.59% 
Right-of-use assets 0.00 0.00% 0.00 0.00% 1.11 1.58% 
Contractual retention receivables 11.32 15.12% 11.29 13.44% 5.83 8.27% 
Other non-current assets 0.43 0.58% 0.43 0.52% 0.43 0.62% 

Total non-current assets 11.96 15.96% 12.21 14.54% 7.79 11.05% 
Total assets 74.89 100.00% 84.03 100.00% 70.46 100.00% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Trade and other payables 30.66 40.94% 40.68 48.41% 22.89 32.49% 
Lease liabilities – current portion  0.00 0.00% 0.00 0.00% 0.23 0.33% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

million Baht % million Baht % million Baht % 
Short-term loans from related parties 5.00 6.68% 5.00 5.95% 0.00 0.00% 
Advance received from customers 1.90 2.54% 1.71 2.03% 2.28 3.24% 
Unearned revenue from services 11.01 14.69% 8.28 9.86% 11.95 16.96% 
Accrued dividend 0.13 0.18% 0.13 0.16% 0.00 0.00% 
Other current liabilities 1.22 1.63% 2.04 2.43% 1.66 2.36% 

Total current liabilities 49.92 66.65% 57.84 68.84% 39.02 55.38% 
Non-current liabilities             

Lease liabilities - net of the current portion 0.00 0.00% 0.00 0.00% 0.90 1.28% 
Provision for long-term employee benefits 8.15 10.88% 9.82 11.68% 10.07 14.29% 

Total non-current liabilities 8.15 10.88% 9.82 11.68% 10.97 15.57% 
Total liabilities 58.07 77.53% 67.66 80.52% 49.99 70.94% 
Shareholders’ equity             
Share capital       

Registered capital             
50,000 ordinary shares at a share value of  
100 Baht per share 

5.00 6.68% 5.00 5.95% 5.00 7.10%เ 

52,500 preference shares at a share value  
of 100 Baht per share  

5.25 7.01% 5.25 6.25%    

Issued for sales and paid-up capital             
50,000 ordinary shares at a share value of 
100 Baht per share 

5.00 6.68% 5.00 5.95% 5.00 7.10% 

52,500 preference shares at a share value 
of 100 Baht per share  

5.25 7.01% 5.25 6.25%    

Retained earnings             
Appropriated - statutory reserve 1.03 1.37% 1.03 1.22% 1.03 1.45% 
Unappropriated 5.55 7.41% 5.09 6.06% 14.45 20.50% 

Total shareholders’ equity 16.83 22.47% 16.37 19.48% 20.47 29.06% 
Total liabilities and shareholders’ equity 74.89 100.00% 84.03 100.00% 70.46 100.00% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 
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Attachment 7 

Information of TEAM Next Company Limited (“TEAMNEXT”) 

(Source: Information from TEAMNEXT) 
 
1. Primary Information 

Company Name : TEAM Next Company Limited (“TEAMNEXT”) 
Business Type : Operating the investment business in every type of public 

sector and private sector projects, i.e. concession 
projects, construction projects, etc.  

Juristic Person Registration No. : 0105534066759 
Company Location : 151 Nuan Chan Road, Nuan Chan Sub-district, Bueng 

Kum District, Bangkok Metropolis10230 
Registered capital : 10,000,000.00 Baht at a par value of 50.00 Baht per share 
Issued and Paid-up Capital : 10,000,000.00 Baht at a par value of 50.00 Baht per share 
 

2. Shareholder Structure 
TEAMNEXT’s Registered capital is 10,000,000.00 Baht and was paid up to 10,000,000.00 Baht. The 

registered capital consists of 200,000 ordinary shares at a par value of 50.00 Baht per share. TEAMNEXT’s list 
of shareholders as of February 1, 2024, is as follows: 

 

Name of Shareholders Number of 
Shares 

% 

1 TEAM Consulting Engineering and Management Public 
Company Limited 

199,998 
100.00 

2 Mr. Apichat Sramoon 1 0.00 
3 Mr. Sompat Suwapit 1 0.00 

Total 200,000 100.00 
Source: BorOrJor.5 of TEAMNEXT  
 
 

3. Board of Directors 
As of February 1, 2024, the Board of Directors consists of 6 directors with the following list. 

List Position  
1 Mr. Apichat Sramoon Director 
2 Mr. Nakorn Sanyasiri Director 
3 Mr. Sompat Suwapit Director 
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List Position  
4 Mr. Teerawut Juirnarongrit Director 
5 Mrs. Penpilai Phonchaipanich Director 
6 Mr. Pawak Vongpichate Director 

Source: Certificate of TEAMNEXT  
 

4. Summary of Financial Position and Performance 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss) 
December 31, 2021 December 31, 2022 December 31, 2023 
Baht % Baht % Baht % 

Revenues from sales and services                      -    -                      -    -                      -    - 
Cost of sales and service                      -    -                      -    -                      -    - 
Gross profit                -    -                -    -                -    - 
Other income         6,157.39  -         7,606.81  -                      -    - 
Selling and administrative expenses -    11,081.92  - -    13,651.37  - -    10,901.99  - 
Profit from operating activities  -     4,924.53  - -     6,044.56  - -   10,901.99  - 
Finance income                      -    -                      -    -       31,694.44  - 
Profit before income tax -     4,924.53  - -     6,044.56  -     20,792.45  - 
Income tax expenses                      -    -                      -    -                      -    - 
Net profit (loss) -     4,924.53  - -     6,044.56  -     20,792.45  - 
Total comprehensive income -     4,924.53  - -     6,044.56  -     20,792.45  - 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 
 

Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Assets             
Current assets             

Cash and cash equivalents 9.66 97.93% 9.66 97.94% 9.68 97.94% 
Trade and other receivables 0.20 2.07% 0.20 2.06% 0.20 2.06% 
Other current assets 0.00 0.00% 0.00 0.00% 0.00 0.00% 

Total current assets 9.87 100.00% 9.86 100.00% 9.88 100.00% 
Total assets 9.87 100.00% 9.86 100.00% 9.88 100.00% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Other payables  0.01 0.08% 0.01 0.10% 0.01 0.08% 
Other current liabilities 0.00 0.00% 0.00 0.00% 0.00 0.00% 

Total current liabilities 0.01 0.08% 0.01 0.10% 0.01 0.08% 
Total liabilities 0.01 0.08% 0.01 0.10% 0.01 0.08% 
Shareholders’ equity            
Share capital       

Registered capital       
200,000 Ordinary shares at share value  
of 50 Baht per share  

10.00 101.35% 10.00 101.39% 10.00 101.19% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Issued for sales and paid-up capital            

200,000 Ordinary shares at share value  
of 50 Baht per share  

10.00 101.35% 10.00 101.39% 10.00 101.19% 

     Retained earnings (deficit)             
Appropriated - statutory reserve 0.60 6.12% 0.60 6.13% 0.60 6.11% 
Unappropriated (0.74) (7.55%) (0.75) (7.61%) (0.73) (7.39%) 

Total shareholders’ equity 9.86 99.92% 9.85 99.90% 9.87 99.92% 
Total liabilities and shareholders’ equity 9.87 100.00% 9.86 100.00% 9.88 100.00% 
Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 
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Attachment 8 

Information of Prathumwan Smart District Cooling Company Limited (“PSDC”) 

(Source: Information from PSDC) 
 
1. Primary Information 

Company Name : Prathumwan Smart District Cooling Company Limited 
(“PSDC”) 

Business Type : Installing and managing District Cooling System for 
providing cold water services 

Juristic Person Registration No. : 0105563145173 
Company Location : 2098, M Tower, 12th Floor, Sukhumvit Road, Phra 

Khanong Tai Sub-district, Phra Khanong District, Bangkok 
Metropolis 10260 Province  

Registered capital : 390,000,000 Baht at a par value of 100.00 Baht per share 
 
2. Shareholder Structure 

PSDC’s registered capital is 390,000,000.00 Baht and was paid up for 135,000,000.00 Baht.  On 
January 3, 2023, PSDC’s Extraordinary Meeting of Shareholders No. 1/2023 resolved to approve the increase 
in the Company’s registered capital for 340 million Baht from 50 million Baht (500,000 ordinary shares at value 
of 100 Baht per share) to 390 million Baht (3,900,000 ordinary shares at share value of 100 Baht per share)  and 
called the first share payment of 85 million Baht (3,400,000 ordinary shares at called value of 25 Baht per share) 
or 25% of the newly issued registered capital. In addition, the Company made the share payment according to 
the investment proportion in January 2023. 

PSDC’s list of shareholders as of February 1, 2024, is as follows: 
 

Name of Shareholders Number of 
Shares 

% 

1 PCPG Public Company Limited 1,716,000 44.00 
2 Keppel DHCS Company Limited 1,638,000 42.00 
3 TEAM Consulting Engineering and Management Public Company 

Limited 
546,000 14.00 

Total 3,900,000 100.00 
Source: BorOrJor.5 of PSDC  
 

3. Board of Directors 
As of February 1, 2024, the Board of Directors consists of 5 directors with the following list. 
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List Position 
1 Mr. Charnvit Trangadisaikul Director 
2 Mr. Chatchai Loybundit Director 
3 Mr. Tan Hok Kim Director 
4 Mr. Lim Yong Wei Director 
5 Mr. Sompat Suwapit Director 

Source: Business Online Public Company  

 
4. Summary of Financial Position and Performance 
 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss) 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % 
Million 
Baht 

% Million Baht % 

Revenues from sales and services - - - - 0.00 0.00% 

Cost of sales and service - - - - 0.00 0.00% 

Gross profit 0.00 0.00% 0.00 0.00% 0.00 0.00% 

Other income 0.05 0.02% 0.06 0.03% 0.53 0.19% 

Administrative expenses (0.24) (0.10%) (0.43) (0.18%) (1.46) (0.52%) 

Profit from operating activities  (0.19) (0.08%) (0.37) (0.16%) (0.93) (0.33%) 

Finance income 0.00 0.00% 0.00 0.00% 0.00 0.00% 

Profit before income tax (0.19) (0.08%) (0.37) (0.16%) (0.93) (0.33%) 

Income tax expenses - - - - 0.00 0.00% 

Net profit (loss) (0.19) (0.08%) (0.37) (0.16%) (0.93) (0.33%) 

Total comprehensive income  (0.19) (0.08%) (0.37) (0.16%) (0.93) (0.33%) 

Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % 
Million 
Baht 

% Million Baht % 

Assets             
Current assets             

Cash and cash equivalents 48.43 98.40% 47.11 97.53% 74.86 100.00% 
Inventory 0.70 1.42% 0.90 1.86% 68.02 90.85% 
Other current assets 0.09 0.18% 0.29 0.61% 4.34 5.79% 

Total current assets 49.22 100.00% 48.31 100.00% 147.21 196.65% 
Total assets 49.22 100.00% 48.31 100.00% 147.21 196.65% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Other current liabilities 0.79 1.60% 0.25 0.51% 12.29 8.35% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % 
Million 
Baht 

% Million Baht % 

Total current liabilities 0.79 1.60% 0.25 0.51% 12.29 8.35% 
Non-current liabilities             

Other non-current liabilities 0.00 0.00% 0.00 0.00% 2.79 1.90% 
Total non-current liabilities 0.00 0.00% 0.00 0.00% 2.79 1.90% 
Total liabilities 0.79 1.60% 0.25 0.51% 15.08 10.25% 
Shareholders’ equity             
Share capital             

Registered capital             
500,000 Ordinary shares at share  
 value of 100 Baht per share  

50.00 101.58% 50.00 103.50%     

3,900,000 Ordinary shares at share  
value of 100 Baht per share  

        390.00 264.92% 

issued and paid-up capital             
500,000 Ordinary shares at share  
value of 100 Baht per share  

50.00 101.58% 50.00 103.50% 50.00 33.96% 

3,400,000 Ordinary shares at share  
 value of 25 Baht per share  

        85.00 57.74% 

Retained earnings (1.57) (3.18%) (1.94) (4.01%) (2.87) (1.95%) 
Total shareholders’ equity 48.43 98.40% 48.06 99.49% 132.13 0.00 
Total liabilities and shareholders’ equity 49.22 100.00% 48.31 100.00% 147.21 0.00 

Source: Audited financial statements 2021 - 2022 and internal financial statements 2023 
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Attachment 9 

Information of DTX Company Limited (“DTX”) 

(Source: Information from DTX) 
 
1. Primary Information 

Company Name : DTX Company Limited (“DTX”) 
Business Type : Developing, designing, installing, and systemizing the 

maintenance system concerning the innovation and 
technological development 

Juristic Person Registration No. : 0105565195348 
Company Location : 40 Udomsuk Road, Nong Bon Sub-district, Prawet District, 

Bangkok Metropolis 10250 
Registered capital : 30,000,000.00 Baht at a par value of 10.00 Baht per share 
Issued and Paid-up Capital : 20,000,000.00 Baht at a par value of 10.00 Baht per share 
 

2. Shareholder Structure 
DTX’s registered capital is 30,000,000.00 Baht and was paid up to 20,000,000.00 Baht. The registered 

capital consists of 3,000,000 ordinary shares at a par value of 10.00 Baht per share. DTX’s list of shareholders 
as of February 1, 2024, is as follows: 

 

Name of Shareholders Number of 
Shares 

% 

1 Ditto (Thailand) Public Company Limited 1,499,998 50.00 
2 TEAM Consulting Engineering and Management Public Company 

Limited 
1,499,998 50.00 

3 Mr. Takorn Rattanakamolporn 1 0.00 
4 Mr. Chaitad Kulchokwanich 1 0.00 
5 Mr. Apichat Sramoon 1 0.00 
6 Mr. Pawak Vongpichate 1 0.00 
Total 3,000,000 100.00 

Source: BorOrJor.5 of DTX  
 

3. Board of Directors 
As of February 1, 2024, the Board of Directors consists of 5 directors with the following list. 

List Position 
1 Mr. Takorn Rattanakamolporn Director 
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List Position 
2 Mr. Chaitad Kulchokwanich Director 
3 Mr. Apichat Sramoon Director 
4 Mr. Pawak Vongpichate Director 
5 Mr. Ponn Virulrak Director 

Source: Certificate of DTX 

 

4. Summary of Financial Position and Performance 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss) 
December 31, 2022 December 31, 2023 

Baht % Baht % 

Revenues from sales and services  -  -    6,888,980.22  100.00% 

Cost of sales and service  -  - -  5,049,147.09  (73.29%) 

Gross profit               -    -   1,839,833.13  26.71% 

Other income   -          34,252.92  0.50% 

Selling and administrative expenses -    44,305.00  - -  4,183,693.31  (60.73%) 

Profit from operating activities  -   44,305.00  - - 2,309,607.26  (33.53%) 

Profit before income tax -   44,305.00  - - 2,309,607.26  (33.53%) 

Income tax expenses  -  -                         -    0.00% 

Net profit (loss) -   44,305.00  - - 2,309,607.26  (33.53%) 

Source: Audited financial statements 2022 and internal financial statements 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2022 December 31, 2023 

Million Baht % Million Baht % 

Assets         

Current assets         

Cash and cash equivalents 1.25 100.00% 5.73 29.30% 

Trade and other receivables 0.00 0.00% 0.00 0.00% 

Unbilled completed work value 0.00 0.00% 1.45 7.43% 

Short-term loans to related parties  0.00 0.00% 0.30 1.54% 

Software under development 0.00 0.00% 1.76 8.99% 

Other current assets 0.00 0.00% 0.19 0.98% 

Total current assets 1.25 100.00% 9.43 48.24% 

Non-current assets         

Investments in subsidiaries 0.00 0.00% 9.79 50.08% 

Property, plant and equipment 0.00 0.00% 0.13 0.65% 

Other non-current assets 0.00 0.00% 0.20 1.03% 

Total non-current assets 0.00 0.00% 10.12 51.76% 

Total assets 1.25 100.00% 19.54 100.00% 
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Statement of Financial Position 
December 31, 2022 December 31, 2023 

Million Baht % Million Baht % 

Liabilities and Shareholders’ Equity         

Current liabilities         

Trade and other payables 0.04 3.54% 0.57 2.93% 

Advance received 0.00 0.00% 1.27 6.51% 

Other current liabilities 0.00 0.00% 0.05 0.26% 

Total current liabilities 0.04 3.54% 1.90 9.71% 

Total liabilities 0.04 3.54% 1.90 9.71% 

Shareholders’ equity         

Share capital         

Registered capital 5.00 400.00% 20.00 102.34% 

issued and paid-up capital 1.25 100.00% 20.00 102.34% 

Retained earnings (0.04) (3.54%) (2.35) (12.04%) 

Total shareholders’ equity 1.21 96.46% 17.65 90.29% 

Total liabilities and shareholders’ equity 1.25 100.00% 19.54 100.00% 

Source: Audited financial statements 2022 and internal financial statements 2023 
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Attachment 10 

Information of VDT Water Supply Company Limited (“VDT”) 

(Source: Information from VDT) 
 
1. Primary Information 

Company Name : VDT Water Supply Company Limited (“VDT”)*  
Business Type : Operating the water resource management-related 

business 
Juristic Person Registration No. : 0105566078213 
Company Location :  111 Phahon Yothin 8 Alley, Sam Sen Nai Sub-district, 

Phaya Thai District, Bangkok Metropolis 10400 
Registered capital : 5,000,000.00 Baht at a par value of 10.00 Baht per share 
Issued and Paid-up Capital : 5,000,000.00 Baht at a par value of 10.00 Baht per share 

Remark : *VDT was established on April 12, 2023. 
2. Shareholder Structure 

VDT’s registered capital is 5,000,000.00 Baht and was paid up to 5,000,000.00 Baht. The registered capital 
consists of 500,000 ordinary shares at a par value of 1 0 .0 0  Baht per share. VDT’s list of shareholders as of 
February 1, 2024, is as follows: 

 

Name of Shareholders Number of 
Shares 

% 

1 Vongsayam Korsang Company Limited 299,999 60.00 
2 Ditto (Thailand) Public Company Limited 99,999 20.00 
3 TEAM Consulting Engineering and Management Public Company Limited 99,999 20.00 
4 Mr. Anurit Kerdsinchai 1 0.00 
5 Mr. Chaitad Kulchokwanich 1 0.00 
6 Mr. Apichat Sramoon 1 0.00 
Total 500,000 100.00 

Source: BorOrJor.5 of VDT  
 

3. Board of Directors 
As of February 1, 2024, the Board of Directors consists of 5 directors with the following list. 

List Position 
1 Mr. Anurit Kerdsinchai Director 
2 Ms. Suchanuch Kerdsinchai Director 
3 Mrs. Bongporn Boonlap Director 
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List Position 
4 Mr. Chaitad Kulchokwanich Director 
5 Mr. Apichat Sramoon Director 

Source: Certificate of VDT  
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Attachment 11 

Information of LTEAM Sole Company Limited (“LTEAM”) 

(Source: Information from LTEAM) 
 
1. Primary Information  

Company Name : LTEAM Sole Company Limited (“LTEAM”) 
Type of Business  : Consulting in all engineering fields, environmental and 

related businesses in Lao PDR 
Juristic Person No. : 0100020643 
Company Location :  Hatxaikhao Village, Hatxaifong District, 
    Vientiane Prefecture 01120 
Registered Capital  : 1,000,000,000.00 Kip or approximately 4,000,000 Baht* 
  at par value of 10,000 Kip per share  
Issued and Paid-up Capital  : 1,000,000,000.00 Kip or approximately 4,000,000 Baht*  
  at par value of 10,000 Kip per share  
  *Remark: It was calculated using an exchange rate of 1 Baht per 250 Kip. 
 

2. Shareholder Structure  
LTEAM’s registered capital is 1,000,000,000.00 Kip or approximately 4,000,000 Baht (being calculated 

using an exchange rate of 1 Baht per 250 Kip)  at a par value of 10,000 Kip per share and was paid up for  
1,000,000,000.00 Kip or approximately 1,725,317.47 Baht at par value of 10,000 Kip per share. The LTEAM’s 
list of shareholders as of February 1, 2024, is as follows: 

 

Name of Shareholder Number of 
Shares 

% 

1 TEAM Consulting Engineering and Management Public Company 
Limited  

10,000 100.00 

Total 10,000 100.00 
Source: Information from TEAMG 

 

3. Board of Directors 
As of February 1, 2024, the Board of Directors consists of X directors with the following list.  

List Position 
1 Dr. Sirinimit Boonyuen Director 
2 Mr. Cherd-matee Pinittanon Director 
3 Dr. Pornsak Supataratan Director 

Source: Information from TEAMG 
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4. Summary of Financial Position and Performance  
 
Table 1: Statement of Income (Loss) 2021 to 2023 

Statement of Income (Loss)  
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Revenues from sales and services 1.31 100.00% 0.86 100.00% 1.55 100.00% 
Cost of sales and service  (1.03) (78.75%) (0.50) (57.32%) (1.11) (71.27%) 
Gross profit 0.28 21.25% 0.37 42.68% 0.45 28.73% 
Other income 0.00 0.00% 0.02 2.07% 0.00 0.00% 
Selling and administrative expenses  (1.23) (94.24%) (1.52) (176.33%) (0.80) (51.53%) 
Profit from operating activities  (0.96) (72.99%) (1.14) (131.58%) (0.35) (22.79%) 
Profit before income tax (0.96) (72.99%) (1.14) (131.58%) (0.35) (22.79%) 
Income tax expenses (0.05) (3.65%) (0.12) (13.74%) 0.00 0.00% 
Net profit (loss) (1.00) (76.64%) (1.26) (145.32%) (0.35) (22.79%) 

Source: Internal financial statements 2021 to 2023 

 
Table 2: Statement of Financial Position as of December 31, 2021, to December 31, 2023 

Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Assets             
Current assets             

Cash and cash equivalents 2.35 43.25% 0.43 59.06% 0.13 26.86% 
Trade and other receivables 1.41 25.92% 0.23 31.95% 0.30 59.32% 
Unbilled receivables 0.00 0.07% 0.01 0.98% 0.02 4.84% 
Other current assets 0.05 0.92% 0.05 7.03% 0.05 8.98% 

Total current assets 3.81 70.16% 0.72 99.02% 0.50 100.00% 
Non-current assets             

Property, plant and equipment 0.14 2.58% 0.00 0.00% 0.00 0.00% 
Retention 1.47 27.09% 0.00 0.00% 0.00 0.00% 
Intangible assets 0.01 0.17% 0.01 0.98% 0.00 0.00% 

Total non-current assets 1.62 29.84% 0.01 0.98% 0.00 0.00% 
Total assets 5.43 100.00% 0.72 100.00% 0.50 100.00% 
Liabilities and Shareholders’ Equity             
Current liabilities             

Trade and other payables 3.82 70.32% 0.60 82.56% 0.73 143.31% 
Advance received 0.01 0.14% 0.00 0.00% 0.00 0.60% 
Income tax payable 0.00 0.00% 0.07 9.89% 0.07 14.13% 
Other current liabilities 0.32 5.81% 0.02 2.85% 0.03 5.20% 

Total current liabilities 4.14 76.27% 0.69 95.30% 0.83 163.24% 
Total liabilities 4.14 76.27% 0.69 95.30% 0.83 163.24% 
Shareholders’ equity             

issued and paid-up capital             
Ordinary shares 4.50 82.81% 4.50 622.33% 4.50 889.09% 

Retained earnings (3.21) (59.08%) (4.47) (617.63%) (4.82) (952.33%) 
Total shareholders’ equity 1.29 23.73% 0.03 4.70% (0.32) -63.24% 
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Statement of Financial Position 
December 31, 2021 December 31, 2022 December 31, 2023 

Million Baht % Million Baht % Million Baht % 
Total liabilities and shareholders’ equity 5.43 100.00% 0.72 100.00% 0.51 100.00% 

Source: Internal financial statements 2021 to 2023 
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Attachment 12 
Summary information for Property Valuation of TEAM Consulting Engineering and Management Public 

Company Limited  
Summary of the TEAMG Property Valuation Report  

In the entity valuation process under the Adjusted Book Value Approach, the important properties must 
be valuated to compare between the price which is a fair price and the price recorded in the account on how 
the difference is. After that, the difference is taken to calculate for proposing the adjusted book value. For this 
process, TEAMG selected to engage Panns Integrated Property Company Limited (“the Property Valuer”), an 
independent property valuer approved by The Valuers Association of Thailand (VAT). This company is 
recognized for its expertise in property valuation within the capital market and is accredited by the Office of the 
Securities and Exchange Commission (SEC). The purpose of preparing the report is for the public benefit, and 
it has been conducted under Report No. PANNS GR 124-14-00921. The valuation was conducted in February 
2024, and the valuation of TEAMG important properties can be summarized as follows:  

List of Valuation Total Valuated Price (Baht) 
Cost Approach Income Approach 

Property : Land for 1 plot with an area of 3-2-33.0 rais 
290,420,000 290,200,000 

: Structure in a total of 2 items 
In the opinion of the Property Valuer, the property valuation by Cost Approach reflects the intrinsic value and is more applicable 
than the valuation by Income Approach since the valuation by Income Approach is mainly the assumption, it may cause errors 
from external factors. 

Therefore, property value is equal to 290,420,000 Baht 
Valuation of land and location of office building at No. 151 and 152 

The Property Valuer verified and considered the related factors of the properties, such as the nature 
of possessory rights, property characteristics, and general marketing conditions, for selection to apply the 
applicable valuation approach. In this valuation, the Property Valuer selected the applicable approach which is 
the Cost Approach and Income Approach. However, the details of property value used for valuation can be 
summarized as follows:  

 

Area 3 Rai 2 Ngan 33 Square Wah or  1,433 Square Wah  

Property location  

No. 151  and 152, adjacent to Nuan Chan Road, Nuan Chan Sub-
district, Bueng Kum District, Bangkok Metropolis Province 

Land condition and adjoining 
border  

The North is adjoining to other people’s lands. The South is adjoining to 
other people’s land. The East is adjoining Khlong Bang Khuat. The West 
is adjoining to Nuan Chan Road. 

Titleholder  TEAM Consulting Engineering and Management Company Limited  

Title Deed of land  1104 
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Registered obligation  Under mortgage with Kasikornbank Public Company Limited  

Valuation date 

12 February 2024 
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Image showing the Location of TEAMG Land 

Report No. PANNS GR 124-14-00921 Map showing Property 
Location 

Valuated Property Location 
 
Comparative Parcel Information 
 
Photography Site   

Information Type Land Area Total Offer Price  

No.  Rai Ngan Square 
Wah 

Area 
(Sq.w) 

(Baht/Square 
Wah)  

1 Inholdings 10 2 30.0 4,230.0 150,000 
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Report No. PANNS GR 124-14-00921 Brief Map showing the Property Location 

Valuated Property Location  
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The Property Valuer has considered applying the Depreciated Replacement Cost Approach and   
Market Comparison Approach as criteria for property valuation. The following details were acquired from the 
survey of the comparative market information near the property location. 

 
Table for a summary of the details of valuated land and other land information taken for comparison 

List of Items Property Information 1 Information 2 Information 3 Information 4 

1. Type of property 
Land and 
structure 

Inholdings Inholdings Inholdings Inholdings 

2. Location  
Adjacent to 
Nuan Chan 

Road 

Adjacent to 
Nuan Chan 

Road 

Adjacent to 
Nuan Chan 

Road 

Adjacent to 
Prasert 

Manukit  40 
Alley  

Adjacent to 
Sukhonthasawat 

Road  
 

3. Surrounding   Commerce Commerce Commerce Residence  Commerce  

4. Utility  Fully  Fully Fully Fully Fully  

5. City plan  Yellow Area Yellow Area Yellow Area Yellow Area Yellow Area  

6. Condition/access road 
Concrete  
12-Meter 

Width  

Concrete  
12-Meter 

Width  

Concrete  
12-Meter 

Width  

Concrete  
8-Meter Width  

Concrete  
12-Meter Width 

 

 

7. Land area 
1,433 Square 

Wah  
4,230 Square 

Wah  
3,633 Square 

Wah  
1,536 Square 

Wah  
3,528 Square 

Wah  
 

8. Shape Rectangle Rectangle Rectangle Rectangle Polygon  

9. Level/landfilling  
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
 

10. Utilization  Commerce Commerce Commerce Residence Residence  

11. Offering for sales (Baht/Square 
Wah)  

- 150,000 135,000 160,000 150,000 
 

 
12. Month offered for sales    February 2024 February 2024 February 2024 February 2024  

List of Items Score (%) Property Information 1 Information 2 Information 3 Information 4  

Land-Related Factors               

Location, alley/main 
street/distance from 
main street 

10% 7 7 6 5 8 

 

 
Entrance, road surface 
traffic, right of entrance 

10% 8 8 8 7 8  

Land area, size, width, 
depth, figure 

20% 6 7 6 8 7  

Landscape (highland, 
lowland, uphill, 
waterway) 

5% 7 7 7 7 7  

Land adjoining 
territory, 

5% 7 7 7 6 7 
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List of Items Property Information 1 Information 2 Information 3 Information 4 

positive/negative 
impacts  

Affected Legal Factors  

Central City 
Planning/requirements 
of development  

5% 7 7 7 7 7  

Building Control 
Law/locality/road width 

5% 7 7 7 7 7  

Other laws, eviction  5% 7 7 8 7 7  

Location/Transportation/Surrounding Factors  

Location surrounding, 
prosperity, utility  

5% 7 7 7 6 7 
 

 
Transportation 
convenience (electric 
train, main road)  

5% 7 7 7 6 7  

Positive/negative 
surroundings for 
communities  

5% 7 7 7 7 7  

Macro and Real Estate Market Factors   

Sales liquidity 20% 5 7 6 7 7  

Weighted average  100% 650 710 665 685 720  

Adjustment of Database   

Offer/purchase and sale price 
(Baht/Square Wah) 

- 150,000 135,000 160,000 150,000  

Negotiation/sale-purchase and sale 
duration  

 10% 6% 20% 8%  

Price before adjustment of factors from 
WQS Table 

 135,000 126,900 128,000 138,000  

Weighted score level 650 710 665 685 720  

Adjustment ratio   0.9155 0.9774 0.9489 0.9028  

Price after adjustment of factors from ง 
WQS Table  

Total  123,592 124,038 121,460 124,583  

Price difference before and after 
adjustment (Absolute) 

34,228 11,408 2,862 6,540 13,417  

Proportion of market price  1 33.33% 8.36% 19.11% 39.20%  

Proportion of property similarity 22.74 3.00 11.96 5.23 2.55  

Importance level of comparative 
information  

1 13.19% 52.58% 23.01% 11.22%  

Value after adjustment of comparative 
rate 

123,447 16,304 65,217 27,950 13,975  

Fair market value (Baht/Square Wah)  123,000      
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Table for a summary of the details of valuated office buildings and other information taken for comparison 
Rental Rate of 14-Storey Office Building 

List of Items  Property Information 7 Information 8 Information 9 Information 10 

1. Type of property 
Land and 
structure 

Land and 
structure 

Land and 
structure 

Land and 
structure 

Land and 
structure 

2. Location  
Adjacent to 
Nuan Chan 

Road  

Adjacent to  
Vacharapol 

Road 

Adjacent to  
Vacharapol 

Road 

Adjacent to the 
nameless alley 

Phahonyothin 
Road (Highway 1) 

Road  
3. Surrounding  Commerce Commerce Commerce Residence Commerce 
4. Utility  Fully Fully Fully Fully Fully 
5. City Plan  Yellow Area Yellow Area Yellow Area Yellow Area Yellow Area 

6. Condition/access road 
Concrete  

12-Meter Width 

Concrete  
12-Meter Width 

Concrete  
12-Meter 

Width 

Concrete  
8-Meter Width 

Concrete  
24-Meter Width 

7. Land area   6,863  115  79  415  212  

8. Shape 

14-storey high 
reinforced 
concrete 
building  

8-storey high 
reinforced 
concrete 
building 

8-storey high 
reinforced 
concrete 
building 

6-storey high 
reinforced 
concrete 
building 

31-storey high 
reinforced 

concrete building 

9. Area Occupancy Rate (%) 85% 85% 85% 85% 85% 

10. Level/landfilling  
Earthfill is even 

to the road. 

Earthfill is even 
to the road. 

Earthfill is 
even to the 

road. 

Earthfill is even 
to the road. 

Earthfill is even to 
the road. 

11. Utilization  Commerce Commerce Residence Residence Residence  

12. Average rental price (Baht/Square 
Meter/Month) 

- 304 250 350 380 

13. Surveyed month  February 2024 February 2024 February 2024 February 2024 February 2024 

List of Items 
Score  
(%) 

Property Information 7 Information 8 Information 9 Information 10 

Site/location 15% 7 6 5 7 8 

Transportation 5% 7 6 6 7 8 
Area size/feature 30% 7 7 6 7 8 
Building condition  10% 7 6 6 7 7 
Surrounding 10% 7 6 6 7 8 

Liquidity 30% 8 6 5 7 7 
Weighted average 100% 730  630   555  700  760  
Adjustment of Database 
Rental rate price  
(Baht/Square Meter/Month)  

- 304 250 350 380 

Negotiation    1% 1% 3% 2% 
Price before adjustment of factors from  
WQS Table  

  301 248 340 372 

Weighted score level 730 630 555 700 760 
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List of Items  Property Information 7 Information 8 Information 9 Information 10 
Adjustment ratio    1.1587 1.3153 1.0429 0.9605 
Price after adjustment of factors from  
WQS Table  

Total 349 326 354 358 

Price difference before and after 
adjustment (Absolute) 

155 48 78 15 15 

Proportion of rental price 100.00% 30.81% 50.33% 9.38% 9.48% 

Proportion of property similarity 26.44 3.25 1.99 10.66 10.55 
Importance level of comparative 
information  

100.00% 12.28% 7.52% 40.31% 39.90% 

Value after adjustment of comparative 
rate 

353 43 24 143 143 

Rental rate (Baht/Square Meter/Month)  350         

 

Rental Rate of 3-Storey Office Building 
List of Items Property Information 7 Information 8 Information 9 Information 10 

1. Type of property 
Land and 
structure 

Land and 
structure 

Land and 
structure 

Land and 
structure 

Land and 
structure 

2. Location  
Adjacent to 
Nuan Chan 

Road  

Adjacent to  
Vacharapol 

Road 

Adjacent to  
Vacharapol 

Road 

Adjacent to the 
nameless alley 

Phahonyothin 
Road (Highway 

1) Road  
3. Surrounding  Commerce Commerce Commerce Residence Commerce 
4. Utility  Fully Fully Fully Fully Fully 
5. City Plan  Yellow Area Yellow Area Yellow Area Yellow Area Yellow Area 

6. Condition/access road 
Concrete  

12-Meter Width 
Concrete  

12-Meter Width 
Concrete  

12-Meter Width 
Concrete  

8-Meter Width 
Concrete  

24-Meter Width 
7. Land area 2,263  115  79  415  212  

8. Shape  

14-storey high 
reinforced 
concrete 
building  

8-storey high 
reinforced 
concrete 
building 

8-storey high 
reinforced 
concrete 
building 

6-storey high 
reinforced 
concrete 
building 

31-storey high 
reinforced 
concrete 
building 

9. Area Occupancy Rate (%) 85% 85% 85% 85% 85% 

10. Level/landfilling  
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
Earthfill is even 

to the road. 
11. Utilization  Commerce Commerce Residence Residence Residence  
12. Average rental price (Baht/Square 
Meter/Month) 

- 304 250 350 380 

13. Surveyed month  February 2024 February 2024 February 2024 February 2024 February 2024 

List of Items 
Score  
(%) 

Property Information 7 Information 8 Information 9 Information 10 

Site/location  15% 5 6 5 7 8 
Transportation  5% 6 6 6 7 8 

Area size/feature  30% 5 7 6 7 8 
Building condition  10% 6 6 6 7 7 
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List of Items Property Information 7 Information 8 Information 9 Information 10 
Surrounding 10% 6 6 6 7 8 
Liquidity 30% 5 6 5 7 7 
Weighted average 100% 525 630 555 700 760 
Adjustment of Database 
Rental rate price  
(Baht/Square Meter/Month) 

- 304 250 350 380 

Negotiation   1% 1% 3% 2% 
Price before adjustment of factors from  
WQS Table  

 301 248 340 372 

Weighted score level 525 630 555 700 760 

Adjustment ratio   0.8333 0.9459 0.7500 0.6908 
Price after adjustment of factors from  
WQS Table  

Total 251 234 255 257 

Price difference before and after 
adjustment (Absolute) 

264 50 13 85 115 

Proportion of rental price 100.00% 19.03% 5.08% 32.20% 43.69% 
Proportion of property similarity 30.35 5.25 19.70 3.11 2.29 
Importance level of comparative 
information  

100.00% 17.31% 64.91% 10.23% 7.54% 

Value after adjustment of comparative 
rate 

241 43 152 26 19 

Rental rate (Baht/Square Meter/Month)  240     

 

 The cost estimate of TEAMG properties by the Property Valuer under Report No. PANNS GR 124-14-
00921 valuated in February 2024 can be summarized as follows:  

1)  Analysis of property value by Cost Approach.  Market Comparison Approach was considered for 
selection as criteria for land estimate and the structure value was calculated from Replacement Cost Approach 
and then deducted with depreciation based on the condition of building usability.  

Land     

No. List of Items 
Land Area  

(Square Wah) 
Cost Estimate  

(Baht/Square Wah) 
Market Value   

(Baht) 

1 Land for 1 Plot                                      1,433                                    123,000                             176,259,000  

Total Cost Estimate of Land Value (Baht)                            176,259,000  
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Structure         

No. List of Items 
Space 
Sqm. 

New Construction Cost  Years 
of 

Life 

Depreciation  Official Cost 
Estimate 
(Baht) 

Per Unit 
(Baht) 

 Total 
(Baht)  

 Total  
%  

Total 
(Baht) 

1 

14-Storey Office Building, No. 151 

- Usable area inside the office  6,862.9   16,000*  109,805,760  27 44% 
 

48,314,534  
61,491,226  

- Common usable area  4,450.5  14,000*  62,307,560  27 44% 27,415,326  34,892,234  

Total 11,313.4  15,213  172,113,320      75,729,861  96,383,460  

2 

3-Storey Office Building, No. 152 

- Usable area inside the office  1,892.2  13,000*  24,598,340  24 38% 9,347,369  15,250,971  

- Common usable area  370.5  11,000*  4,075,170  24 38% 1,548,565  2,526,605  

Total 2,262.7  12,673  28,673,510      10,895,934  17,777,576  

Total price of structure items (Baht) 114,161,036  

Total price of land and structure items (Baht) 290,420,036  

(Rounding off) (Baht) 290,420,000  

Remark *According to the above cost estimate for new replacement construction per unit, the Property Valuer used the estimated construction 
cost 2023 –  2024  of The Valuers Association Of Thailand  (“VAT”) as the standard rule referred to in consideration of unit price and then 
readjusted the factors affecting structure value according to decoration style and typology of the building feature. 
 

2) Analysis of property value by Income Approach The Property Valuer has analyzed the properties 
and deemed that the properties which are land and structure for 2 items consisting of a 14-storey office building 
and a 3-storey office building, can yearly generate income. Therefore, the Property Valuer used the Income  
Approach as the criteria for determining property value. The details for the assumption of valuation are as 
follows:  

1. Income 
The Property Valuer projected the overall operation of the project for 10 years period by determining the rental 
rate of 240 -350 Baht/Sqm./month from a survey of an office building in a nearby area of the properties referring 
to the information from the Table for a summary of the details of the valuated office building and other information 
taken for comparison. The increase in rental rate is determined every 3 years at the rate of 10%.  

2. Area Occupancy Rate  
The Property Valuer surveyed the information of the office for rent in the nearby area and found that in the past 
1-2 years period, the rental rate of the area has been approximately 80- 95% and the average occupancy rate 
of valuated properties has been approximately 85- 95%. Therefore, the Property Valuer determined the fixed 
average occupancy rate of the properties at the area occupancy rate of approximately 90% of the total area. 

3. Expense Estimation  
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The Property Valuer considered in part of general expenses using average expenses referring from market 
information with similar characteristics, such as salary and wage expenses, common area expenses, marketing 
expenses, repair and maintenance expenses, and real property tax. 

4. Discount Rate 
The Property Valuer considered determining a discount rate of 12%. The Thai Valuers Association has 
determined a discount rate of approximately 10-13% in the office business. 

Therefore, the total value of both office buildings has had present value of 290,200,000 Baht. 
 

Opinion of the Independent Financial Advisor 
Land 

The IFA thought that the valuation using the Market Comparison Approach for the land in the nearby 
area is the applicable approach since this approach adopts the comparison with properties which are 
characterized or and/or located in nearby areas similarly to the valuated land and purchased and sold or offered 
for sales. This approach also updates and scores using the weighting method of the valuated properties and 
market information used for comparison with factors, such as location, area characteristics, shape, facilities, 
transportation, etc., contributing to acquiring intrinsic price and ability to best reflect the value of properties in 
current condition.  
Office building 

In the IFA’s opinion, the valuation using the Replacement Cost Approach for building construction 
according to the current price by deducting depreciation based on useful life is applicable since it is the 
valuation using the calculation method of cost per area unit.  For the calculation method of cost per area unit, it 
is referred from Building Construction Cost Standard 2023 -  2024 of The Valuers Association Of Thailand, 
including the adjustment of construction cost based on material quality. After that, depreciation is deducted 
according to the usable condition of each type of property, contributing to acquiring a price similar to the current 
condition and the ability to best reflect the value of properties in the current condition.  
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Attachment 13 
Summary of Industry 

 
Overview of the Thai Economy 

According to the trend of the Thai economy in 2024, the Office of the National Economic and Social 
Development Council projected that the private sector investment will be expanded by 3. 5%. The 
macroeconomics policy management in 2024 should place importance on 1)  following up, verifying, and 
monitoring dumping, an unfair trade approach, 2)  upgrading the production potential and enhancing the 
capacity for domestic entrepreneurs, particularly SMEs, 3)  driving more exports of potential goods needed by 
the global market, 4) accelerating the approval and issuance of BOI Certificate for the entrepreneurs in 2021 to 
2023 period, 5)  organizing the domestic tourism promotion activities, 6)  implementing the agriculturalist 
immunization measures, and increasing share for the agriculturalists to earn more income from sales of final 
outputs, and 7) retaining the driving force of economic expansion from public sector spending and investment 
( Source: Office of the National Economic and Social Development Council regarding Thai economic condition 
in Q4/2023, the whole year of 2023 and Trend of the Year 2024) .  In part of the inflation rate of Thailand, the 
Consumer Price Index of Thailand in January 2024 was equal to 106. 98 when compared with January 2023, 
which was equal to 108. 18, resulting in a continuous fall in the inflation rate in January 2024 for the fourth 
months, and at a minimum in the past 35 months according to the price reduction of the goods in energy group, 
decreasing to -1. 11% when compared with 2023. However, it was projected that the money rate will increase 
and adjust to the goal framework. The Bank of Thailand projected the inflation rate in 2024 at 2%. 

As part of investment budget disbursement in the government overview in 2018-2022, the total 
investment value amounted to 1,014,518 million Baht or a yearly average of approximately 202,904 million Baht. 
Most of them were investments under the Ministry of Interior and the Ministry of Transport as the important 
infrastructure investment of the country. In previous years, the investment budget could be disbursed around 
81. 5% per year below the criteria determining the investment disbursement of not less than 95% of the 
investment disbursement goal due to a delay in the purchase/procurement process, particularly the large-scale 
investments. In part of the year 2024, the Office of the National Economic and Social Development Council 
projected that the public sector investment will reduce by -1.8%. The details of disbursement in previous years 
are as follows:  

Million Baht 2018 2019 2020 2021 2022 2023 
Investment 
disbursement  

201,545.22 197,983.76 193,635.73 202,770.85 218,582.64 219,918.06 

 

Moreover, the overview of the economy in the Group of Cambodia, Laos, Myanmar, and Vietnam 
(“CLMV”) from Siam Commercial Bank ( 2023)  specified the economic growth of CLMV at 5. 8% in 2024, 
increasing from 4.6% of the economic forecast in September 2023. 
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Mass Transit Industry  

As Thailand is a developing country, infrastructure investments, particularly those related to the public 
sector, play a vital role in stimulating economic recovery from the repercussions of the COVID-19 pandemic. 
These investments inject funds into the economy, bolstering competitiveness, and steering the nation towards 
a positive trajectory. According to Krungsri Research (2024), infrastructure projects, including domestic mass 
rapid transit lines, are anticipated to experience sustained growth from 2024 to 2026. This growth is attributed 
to the anticipated recovery in domestic purchasing power, aligned with projected economic expansion. The 
Gross Domestic Product (GDP) of Thailand is forecasted to rise to 2.2 – 3.2% in 2024, a notable increase from 
the 2.50% recorded in 2023. 
 

Source: Office of the National Economic and Social Development Council (NESDC), Ministry of Tourism and Sports 
(MOTS) 
Remark: Analysis by Krungsri Research 

In addition, in the first 9-month period of the year 2023, the electric train lines service business was 
promoted from an increase in private sector consumption and tourism sector as the result of spending 
stimulation measures and Thai tourist travels that were supported by Shop Dee Mee Kuen and Rao Tiew Duay 
Kan Phase 5 Programs from the public sector. However, the number of foreign tourists increased to 28 million 
people. Another factor was the expansion plan for electric train line routes, stimulating the private sector to 
invest in residential and commercial real estate projects in the electric train borderline. According to the 
research of Krungsri Research (2023) , it specified that in the fourth revision of the draft of the Bangkok 
Metropolis City Plan, the moderately densely inhabited areas and commercial areas in the routes opened for 
using new electric train lines have been managed and improved. This indicated more distribution of the people’s 
inhabited districts out to the electric train borderlines from concentration in the urban nucleus, In addition, in 
the period of 2024 to 2026, it will be likely for an increase in new residential projects with an approximate 
average of 96,000 units per year. The opening of services of new lines of electric trains has caused more linkage 
of line networks, contributing to an increasing and more extensive number of electric train service users.  
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Consulting Business Industry 

In 2023, the approximate value of the consulting service market in Southeast Asia amounted to 6.49 
billion USD and projected that the growth will be rapid with an approximate rate of 11.28% within five years as 
the result of technological investment, import of intelligence services, and data management strategy which 
have been one of the key factors for the market drive. After the COVID-19 pandemic situation, the consulting 
service usage demand has significantly increased due to the relocation of the production base to Southeast 
Asia and the entry of foreign companies to invest ( Mordor Intelligence, 2023) . In addition, the growth of the 
economy and consulting services operated through digital channels has still been a crucial incentive for future 
market expansion. However, the key factors, such as the adoption of automation system and artificial 
intelligence for integration in the data analysis procedures, resulted in faster and more accurate data analysis 
of the consultants and executives (Mordor Intelligence, 2023). Market shares in the consulting industry continue 
to favor the utilization of both in-house consultants and independent consultants, which are currently highly 
sought after. This trend may lead to increased expansion and competition within the consulting industry. 
 
Construction Industry 

In the construction industry, Krungsri Research ( 2022) projected that the revenue from large civil 
engineering projects will be recovered according to the increasing public sector infrastructure investment. Most 
public sector construction projects have been infrastructure investment projects, such as electric train projects, 
double-track train projects, EEC area-linking motorway and large transportation network projects, etc. in the 
approximate proportion of  82.00% of the total project value. The remaining has been the building construction 
projects of the government agencies for 16.00%  and civil officer housing for 2.00%.  

Meanwhile, the revenue from the private sector has emphasized residential real estate projects, high-
rise buildings, and large buildings. The proportion of residential real estate projects has been approximately 
52.00% of the total private sector project value. The remaining have been industrial factories and commerce for 
20. 00%, and others for 28. 00%, such as hotels and hospitals. Krungsri Research ( 2022)  projected that the 
revenue from this part will start recovering from 2023 to 2024. The backlog of the companies that have received 
Mixed-use projects may continuously increase. However, the direction of the private sector construction 
projects has depended on economic conditions, investment confidence, political stability, infrastructure 
investment, and public sector investment stimulation policy that will extend the opportunities for the private 
sector to invest in electric train and expressway borderlines. In addition, it has been likely for the private sector 
to receive construction works in neighboring countries in the Group of Cambodia, Laos, Myanmar and Vietnam 
(CLMV)  since these countries have been under the infrastructure and facility development acceleration 
processes.  
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Profiles of Candidate Directors Retiring by Rotation for Appointment 
as the Company’s Directors for Another Term 

Name – Surname Professor Woothisarn Tanchai        
Type of Nominated Director Chairman of the Board of Directors /  

Audit Committee / Independent Director 
Age 65 Years old 
Nationality Thai 
Starting date of directorship 7 September 2023 
No. of years as Company’s director 0 year 

Educational background and Training courses 

• Master of Public Administration / National Institute of Development Administration (NIDA)

• Master of Policy Science (International Program) / Saitama University (GRIPS), Japan

• Bachelor of Science / Khon Kaen University

• Honorary Degree of Doctor of Public Administration / Khon Kaen University

• Public Law Certificate, Faculty of Law / Thammasat University

• Public Director Certification Program (PDI), Class 1 / King Prajadhipok’s Institute

• The Role of the Board in IT Governance year 2021 / Thai Institute of Directors

Working Experiences 
2023 – Present Chairman of the Board of Directors / Audit Committee / Independent Director 

Ditto (Thailand) Public Company Limited 
Document & Data Management Solutions  

2022 – Present Member of the Board of Directors, CJ More Company Limited 
Thailand’s local super convenient store business 

2022 – Present Member of the Board of Directors, Zubb Steel Company Limited 
Manufacturer and distributor of construction steel bars, hot rolled structural steel 

Present - Qualified committee members in the Committee, Office of Public Sector Development
Commission

- Member of the Board of Directors, Thailand Development Research Institute Foundation
(TDRI)

- Chairman of the University Council, Nakhon Pathom Rajabhat University
- Member, Thammasat University Council
- Committee of the Thirteenth National Economic and Social Development Plan
- Advisory level for Local Administration, National Municipal Association of Thailand
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- Member, Nakhon Ratchasima Rajabhat University Council
- Member, Thammasat University Council
- Subcommittee of Regional and Local Public Sector Development, Office of the Public

Sector Development Commission
- Faculty of Political Science Expert Committee, Thammasat University
- President of the Academic Position Determination, Nakhon Ratchasima Rajabhat

University

Director / Executive position 

• In other listed companies: None (Please see above)

• In non-listed companies: Yes (Please see above)

• In other businesses that may cause conflict of interest to the Company: None (Please see above)

The Company's securities holdings as of 31 December 2023 

• Own: None

• Spouse: None

• Minor child: None

Number of Meeting Attendance* 
• Board of Directors’ meeting year 2023: 2/2 times (Meetings count from 7 September 2023)

• Audit Committee meeting year 2023: 1/1 times (Meetings count from 7 September 2023)

*Professor Woothisarn Tanchai joined the Board of Directors on 7 September 2023

Enclosure 7



Profiles of Candidate Directors Retiring by Rotation for Appointment 
as the Company’s Directors for Another Term 

Name – Surname Mr. Tawee Mee-ngern 
Type of nominated Director Chairman of the Corporate Governance and 

Sustainability Committee / Independent Director 
/ Audit Committee / Nomination and 
Remuneration Committee 

Age 66 years old 

Nationality Thai 
Starting date of directorship 3 October 2019 
No. of years as Company’s director 4 years 

Educational background and Training courses 

• Bachelor of Political Science (Politics and Government) / Ramkhamhaeng University

• Director Accreditation Program (DAP 169/2020) / Thai Institute of Directors (IOD)

• Matichon Mini MBA – Thammasat University; year 1993

• Development Economics Program, School of Development Economics / National Institute of
Development Administration (NIDA); year 1994

• The Program for Senior Executives on Justice Administration Batch 5; year 2002

• Politics and Governance in Democratic Systems for Senior Executives Program Class 13 / King Prajadhipok’s
Institute; year 2009

Working Experiences 
2024 – Present Chairman of the Corporate Governance and Sustainability Committee 
2020 – Present Nomination and Remuneration Committee 
2019 – Present Audit Committee / Independent Director 
2020 – 2023 Chairman of the Board of Directors 
2019 – 2020 Chairman of the Audit Committee 

Ditto (Thailand) Public Company Limited 
Document & Data Management Solutions 

2011 – 2016 Senior Editor 
Khaosod Company Limited 

2009 – 2011 Director of Matichon Academy 
2008 – 2009 Executive Editor "Sentangsedtee" Magazine 
1997 – 2008 Editor in Chief "Prachachat” Editorial Department 
1994 – 1997 News Editor "Prachachat” Editorial Department 
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Matichon Public Company Limited 
The Company publishes newspapers and other printings with key products of daily and 
weekly newspapers and magazines 1) Daily namely Matichon Daily, Khao-sod Daily, 2) 3-
days namely Prachachat Business, 3) Weekly namely Matichon Weekly, 4) Bi-weekly namely 
Technology Chao Ban 5) Monthly namely Art and Culture 6) Other products include pocket 
books and special publications, News media Business Matichon TV, Matichon online 
Matichon Academy Business Event Service Business Publication Business  

Director / Executive position 

• In other listed companies: None (Please see above)

• In non-listed companies: None (Please see above)

• In other businesses that may cause conflict of interest to the Company: None (Please see above)

The Company's securities holdings as of 31 December 2023 

• Own: None

• Spouse: None

• Minor child: None

Number of meeting attendance 

• Board of Directors’ meeting year 2023: 7/7 times

• Audit Committee meeting year 2023: 4/4 times

• Nomination and Remuneration Committee meeting year 2023: 3/3 times

• Annual General Meeting of Shareholders year 2023: 1/1 time
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Profiles of Candidate Directors Retiring by Rotation for Appointment 
as the Company’s Directors for Another Term 

Name – Surname Mr. Narong Dechathanarujikorn 
Type of nominated Director Independent Director / Audit Committee 
Age 56 years old 

Nationality Thai 
Starting date of directorship 3 October 2019 
No. of years as Company’s director 4 years 

Educational background and Training courses 

• Master of Accounting / Chulalongkorn University

• Bachelor of Accounting / Thammasat University

• Director Accreditation Program (DAP 134/2017) / Thai Institute of Directors (IOD)

• Advanced Audit Committee Program (AACP 25/2017) / Thai Institute of Directors (IOD)

Working Experiences 
2019 – Present Independent Director / Audit Committee 

Ditto (Thailand) Public Company Limited 
Document & Data Management Solutions 

2017 – Present Audit Committee / Independent Director 
Prosper Engineering Public Company Limited 
Electrical & communication system, air conditioning & ventilation system, plumbing & fire 
protection system 

2008 – Present Managing Director 
I Able Business Advisory Company Limited 
Computer software and business management consultant service 

Director / Executive position 

• In other listed companies: Yes (Please see above)

• In non-listed companies: Yes (Please see above)

• In other businesses that may cause conflict of interest to the Company: None (Please see above)

The Company's securities holdings as of 31 December 2023 

• Own: None

• Spouse: None
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• Minor child: None

Number of meeting attendance 

• Board of Directors’ meeting year 2023: 7/7 times

• Audit Committee meeting year 2023: 4/4 times

• Annual General Meeting of Shareholders year 2023: 1/1 time
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Mr. Pichit Viwatrujirapong
Age 72 years 

Education 

- Master of Political Science in Political Management, Faculty of Political Science /

Ramkhamhaeng University

- Bachelor of Political Science, Faculty of Political Science / Ramkhamhaeng University

Training 

- Director Accreditation Program (2013) / Thai Institute of Directors (IOD)

Position in other company / organization / institution 

Dec 2020 - Present Director 

Fynnet Ventures Co., Ltd. 

Since 2011        Chief Executive Officer/ President 

Cloud Creation Company Limited 

Since 1983 Chief Executive Officer / President 

Creation Group Company Limited 

2004 - 22 Feb 2024  Chief Executive Officer / Vice Chairman 

23 Feb 2024 - Present President & Chief Creative Officer 

Netbay Public Company Limited 

Past 5 Years Experience 

- President, The Association of Thai ICT Industry (ATCI)

- Chairman of the Subcommittee on Support and Monitoring Software Project, Software Industry Promotion Agency

- Advisor to the Technical Committee to support the epidemic situation of COVID-19, National Science and Technology

Development Agency (NSTDA)

- Business Advisor, Giga Impact Initiative, National Science and Technology Development Agency (NSTDA)

- Subcommittee, NSTDA Investors’ Day, National Science and Technology Development Agency (NSTDA)

- Advisor to the Board, Software Industry Promotion Agency (Public Organization)

- Qualified Advisor, Bangkok

- Subcommittee of Digital Platform Program, the National Competitiveness Enhancement Fund, Office of National

Higher Education Science Research and Innovation Policy Council.

- Information Technology Committee, National Blood Centre, Thai Red Cross Society

- Working Group of the ERP Platform Development, Office of the National Economic and Social Development Council
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Nomination and remuneration criteria and procedure of the board and sub-committee 

Nomination criteria and procedure of the board and sub-committee 

1. The Nomination and Remuneration Committee (NRC) is responsible for identifying and selecting

qualified candidates and proposing for election at the shareholders’ meetings in accordance with the

Company’s Articles of Association.

2. The skills, experience, knowledge, independence, age, and gender are considered as compositions

to support the Company’s current and future business.

3. In determining whether to recommend a director for re-election, the NRC will consider relevant

factors such as the director’s performance, history of attendance and participation in meetings, and

other contributions to the activities undertaken by the Board of Directors. For independent directors,

their respective independence qualifications shall also be considered.

4. The appointment of the board members shall comply with the Company’s Article of Association and

all relevant laws. Selection of the directors shall be transparent through consideration of the NRC.

5. In the case of vacancy, for reasons other than the completion of the term, the Board of Directors shall

appoint a new director, with the required qualifications, and without any characteristics that would

prohibit him/her from acting as director, to serve as a new director in the board meeting, excluding

such case where the remaining term is less than two months. Such appointed director shall assume

the position for the remaining term of the vacating director. To approve such new director

appointment, a resolution must be passed by not less than three-fourths of the total remaining

directors.

Remuneration policy 

1. Remuneration of company directors should reflect their duties and responsibilities and at a rate

similar to the industry standards and companies of similar size.

2. The NRC is responsible for determining necessary and appropriate remuneration in both monetary

and non-monetary terms for directors and members of the sub-committees.

3. Remuneration for directors and sub-committee must be approved by the Company’s shareholders at

Annual General Meeting of Shareholders.

4. Directors who are executives or employees of the Company and subsidiary are not entitled to receive

such remuneration.

Director 

Remuneration (Baht) 

Monthly Retainer Meeting Allowance Other Benefits 

Board of Directors 

• Chairman - 15,000 None 



Enclosure 9 

Director 

Remuneration (Baht) 

Monthly Retainer Meeting Allowance Other Benefits 

• Member - 5,000 None 

Audit Committee 

• Chairman - 10,000 None 

• Member - 5,000 None 

Remarks: 4. Directors who are executives or employees of the Company and subsidiary are not entitled 

to receive the above remuneration 



Call Center : 02-022-6200 ext.2

Please prepare your invitation letter 
issued from TSD/ID card or passport.

The shareholder proceeds the 
self-identification through the barcode 
scan in invitation letter or the insertion 

of ID card or passport digits
 with entering to the next steps 

of self-identification.

Choose proxy holder to an independent 
member and select the name of 

the independent director who wishes 
to appoint a proxy holder.

Please upload a photocopy of your 
ID card and the power of attorney letter 

and then press the confirm button.
**This must be completed 1 day prior

to the meeting date 

Please insert personal data and 
upload your photo for self-identification 

and then waiting for the approval.

To set-up the Pincode for entering 
to the shareholder’s meeting.

In case of shareholders
attending the meeting

by themselves.

In case of appointing
a proxy to

an independent director 

In case of proxy
attending

the meeting

Enter to menu “Proxy”

Proxies perform self-authentication 
in the Proxy Direct menu.

To prepare an invitation letter received 
from the TSD/ ID card and passport

a photocopy of your ID card 
a photocopy of ID card of the proxy and 

the Power of Attorney Letter signed 
by a shareholder.

Please insert data proxy and upload
a photocopy of your ID card,
supplementing document, 

the Power of Attorney Letter and then 
waiting for the approval.

To set-up the Pincode for entering to 
the shareholder’s meeting.

Enter to menu “Proxy Direct”

Processes of shareholder / proxy holder 
self-identification through the application 
IR PLUS AGM

On the date of meeting, all shareholders are encouraged to access to the Application 
IR PLUS AGM, and insert Pincode for registration with attending to the meeting.

 The Manual for
Using Application IR PLUS AGM

The Application IR PLUS AGM,
iOS system,

Version 14.5 upwards

The Application IR PLUS AGM,
ANDROID system,
Version 8 upward

Meeting on web App
“webagm.irplus.in.th”

For your future
information
please add id line

Scan QR Code

@irplusagm
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แบบหนังสือมอบฉันทะแบบ ก. 
(แบบท่ัวไปซึ่งเป็นแบบทีง่่ายไม่ซับซ้อน) 

Proxy Form A 
(General Form) 

 
เลขทะเบียนผูถื้อหุน้ ...........................................     เขียนท่ี................................................................... 
Shareholder’s Registration No.     Issued at  
 
                  วนัท่ี...................เดือน..................................พ.ศ........................ 
                   Date         Month        Year 
 
 (1)  ขา้พเจา้...............................................................................................สญัชาต.ิ...................................................................... 
         I/ We                                                       Nationality  
อยู่บา้นเลขท่ี.................................................ถนน.................................................ต าบล/แขวง........................................................ 
Reside at No.                 Road              Sub district 
อ าเภอ/เขต......................................................จงัหวดั...............................................รหสัไปรษณีย.์................................................. 

District                  Province                        Postal Code 
 
(2)  เป็นผูถื้อหุน้ ของ บรษิัท ดิทโต ้(ประเทศไทย) จ ากดั (มหาชน) 
       Being a shareholder of Ditto (Thailand) Public Company Limited 

โดยถือหุน้สามญัจ านวนทัง้สิน้รวม..........................................หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั....................................เสียง ดงันี ้
holding a total amount of                                                                shares, and having the right to vote equal to                     votes as follows: 
 หุน้สามญั...............................................................หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั....................................เสียง 
                 Ordinary share                                                               shares, and having the right to vote equal to                               votes 
 หุน้บรุมิสิทธิ............................................................หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั....................................เสียง 
                 Preference share                                                           shares, and having the right to vote equal to                                votes 
 
(3)  ขอมอบฉนัทะให ้
       I / We hereby appoint 

1. นาย/นาง/นางสาว.................................................................................................อาย ุ...................................ปี   
Mr./Mrs./Ms.                              Age 
อยู่บา้นเลขท่ี ........................................ถนน..........................................ต าบล/แขวง.......................................... 
Residing at No.                    Road                          Sub district 
อ าเภอ/เขต............................................จงัหวดั...................................... รหสัไปรษณีย.์.....................................      
District                      Province          Postal code                             
อีเมล...........................................................โทรศพัทม์ือถือ..........................................................               หรือ 
Email address                                                     Mobile phone                                                                                     Or 

 
2. นาย/นาง/นางสาว.................................................................................................อาย ุ...................................ปี   

Mr./Mrs./Ms.                              Age 
อยู่บา้นเลขท่ี ........................................ถนน..........................................ต าบล/แขวง.......................................... 
Residing at No.                    Road                          Sub district 
อ าเภอ/เขต............................................จงัหวดั...................................... รหสัไปรษณีย.์..................................... 
District                      Province           Postal code                                 
อีเมล...........................................................โทรศพัทม์ือถือ..........................................................               หรือ 
Email address                                                     Mobile phone                                                                                     Or 

 
3.   นาย/นาง/นางสาว................................................................................................อาย ุ.....................................ปี  

Mr./Mrs./Ms.                            Age 
อยู่บา้นเลขท่ี ........................................ถนน..........................................ต าบล/แขวง.......................................... 
Residing at No.                    Road                          Sub district 
อ าเภอ/เขต............................................จงัหวดั...................................... รหสัไปรษณีย.์..................................... 
District                      Province          Postal code                               
อีเมล...........................................................โทรศพัทม์ือถือ..........................................................                
Email address                                                     Mobile phone                                                                                      

Duty Stamp 

20 Baht 

ปิดอากรแสตมป์ 
20 บาท 
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คนหน่ึงคนใดเพียงคนเดียวเป็นผูแ้ทนของขา้พเจา้เพ่ือเขา้ประชมุ และออกเสียงลงคะแนนแทนขา้พเจา้ในการประชมุสามญัผูถื้อหุน้
ประจ าปี 2567 ในวนัพฤหสับดท่ีี 25 เมษายน 2567 เวลา 13.30 น. ผ่านสือ่อเิล็กทรอนิกส ์(E-AGM) หรือท่ีจะพึงเลือ่นไปในวนั เวลา 
สถานท่ีอื่นดว้ย 
Any one person as my/our proxy to attend and vote at the Annual General Meeting of Shareholders for the year 2024, to be 
held on Thursday 25 April 2024 at 13.30 hrs. via E-AGM or at any adjournment thereof to any date, time, and venue thereof. 

 

 

 

กิจการใดท่ีผูร้บัมอบฉนัทะกระท าไปในการประชมุนัน้ ใหถื้อเสมอืนว่าขา้พเจา้ไดก้ระท าเองทกุประการ 
Any business carried out by the proxy at the said meeting shall be deemed as having been carried out by myself/ourselves 
in all respects. 
 

 

 
 ลงชื่อ/Signed……………………………………ผูม้อบฉนัทะ/Proxy Grantor 

  (…………………………….………) 

 

 ลงชื่อ/Signed……………………………………ผูร้บัมอบฉนัทะ/Proxy Holder 

  (…………………………….………) 
 

 
หมายเหต ุ

1. ผูถ้ือหุน้ที่มอบฉนัทะจะตอ้งมอบฉนัทะใหผู้ร้บัมอบฉนัทะเพียงรายเดียวเป็นผูเ้ขา้ประชมุและออกเสียงลงคะแนน ไม่สามารถแบ่งแยกจ านวน
หุน้ใหผู้ร้บัมอบฉนัทะหลายคนเพ่ือแยกการลงคะแนนเสียงได ้
The shareholder shall grant proxy to only one proxy holder to attend and vote in the meeting. The number of shares may not be 
divided to more than one proxy holder in order to vote. 

2. บริษัทฯ มีการเก็บรวบรวม ใช ้หรือเปิดเผยขอ้มลูส่วนบคุคลของท่าน และของบคุคลอ่ืนที่ทา่นไดใ้หไ้ว ้(ถา้มี) ส าหรบัการใหบ้ริการตามความ
ประสงคข์องท่าน ซึ่งการด าเนินการดงักล่าวเป็นไปเพ่ือความจ าเป็นในการปฏิบตัิตามสญัญา และเป็นไปตามวตัถปุระสงคข์องสญัญา โดย
ขอ้มลูส่วนบคุคลของท่าน และของบคุคลอ่ืนที่ท่านไดใ้หไ้ว ้(ถา้มี) ถือไดว้่าเป็นขอ้มลูส่วนบคุคลอนัไดร้บัความคุม้ครองตามพระราชบญัญัติ
คุม้ครองขอ้มลูส่วนบคุคล พ.ศ. 2562 โดยสามารถอ่านนโยบายและแนวทางปฏิบตัิเกี่ยวกบัการคุม้ครองขอ้มลูส่วนบคุคลไดท้ี่ 
https://www.dittothailand.com/privacy-policy 
The Company collects, uses, or discloses your personal information and that of others you have provided (if any) for the 
purpose of providing services according to your preferences. These actions are necessary for fulfilling contractual obligations 
and align with the objectives of the contract. Your personal information and that of others you have provided (if any) are 
considered protected personal data under the Personal Data Protection Act B.E. 2562. You can review the privacy policy and 
practices related to personal data protection at https://www.dittothailand.com/privacy-policy. 

3. ในการนี ้ขา้พเจา้รบัทราบและยินยอมใหบ้ริษัทฯ ด าเนินการไดต้ามที่แจง้ขา้งตน้ รวมทัง้รบัรองว่าบคุคลอ่ืนทีข่า้พเจา้ไดใ้หข้อ้มลูส่วนบคุคลแก่
บริษัทฯ ไดร้บัทราบและยินยอมดว้ยเช่นกนั 
In this regard, I acknowledge and consent to allow the company to proceed as mentioned above. Furthermore, I certify that 
other individuals to whom I have provided personal information have also been informed and have given their consent 
accordingly. 

 
 

https://www.dittothailand.com/privacy-policy
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แบบหนังสือมอบฉันทะแบบ ข. 
(แบบทีก่ าหนดรายการต่างๆ ทีจ่ะมอบฉันทะทีล่ะเอียดชัดเจนตายตัว) 

Proxy Form B 
(Proxy Form containing specific details) 

 

เลขทะเบียนผูถื้อหุน้ ...........................................     เขียนท่ี................................................................... 
Shareholder’s Registration No.     Issued at  
 
                  วนัท่ี...................เดือน..................................พ.ศ........................ 
                   Date         Month        Year 
 
(1)  ขา้พเจา้................................................................................................สญัชาต.ิ...................................................................... 
         I/ We                                                       Nationality  
อยู่บา้นเลขท่ี.................................................ถนน.................................................ต าบล/แขวง........................................................ 
Reside at No.                 Road              Sub district 
อ าเภอ/เขต......................................................จงัหวดั...............................................รหสัไปรษณีย.์................................................. 

District                  Province                        Postal Code 
 
(2)  เป็นผูถื้อหุน้ ของ บรษิัท ดิทโต ้(ประเทศไทย) จ ากดั (มหาชน) 
       Being a shareholder of Ditto (Thailand) Public Company Limited 

โดยถือหุน้สามญัจ านวนทัง้สิน้รวม..........................................หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั....................................เสียง ดงันี ้
holding a total amount of                                                                shares, and having the right to vote equal to                     votes as follows: 
 หุน้สามญั...............................................................หุน้ และออกเสยีงลงคะแนนไดเ้ท่ากบั....................................เสียง 
                 Ordinary share                                                               shares, and having the right to vote equal to                               votes 
 หุน้บรุมิสิทธิ............................................................หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั....................................เสียง 
                 Preference share                                                           shares, and having the right to vote equal to                                votes 
 
(3)  ขอมอบฉนัทะให ้
       I / We hereby appoint 

1. นาย/นาง/นางสาว.................................................................................................อาย ุ...................................ปี   
Mr./Mrs./Ms.                              Age 
อยู่บา้นเลขท่ี ........................................ถนน..........................................ต าบล/แขวง.......................................... 
Residing at No.                    Road                          Sub district 
อ าเภอ/เขต............................................จงัหวดั...................................... รหสัไปรษณีย.์.....................................          
District                       Province          Postal code                             
อเีมล...........................................................โทรศพัทม์ือถือ..........................................................               หรือ 
Email address                                                     Mobile phone                                                                                    Or 

 
2.  นาย/นาง/นางสาว.................................................................................................อาย ุ...................................ปี   

Mr./Mrs./Ms.                              Age 
อยู่บา้นเลขท่ี ........................................ถนน..........................................ต าบล/แขวง.......................................... 
Residing at No.                    Road                         Sub district 

 อ าเภอ/เขต............................................จงัหวดั...................................... รหสัไปรษณีย.์..................................... 
District                     Province                           Postal code                                 

       อเีมล...........................................................โทรศพัทม์ือถือ..........................................................               หรอื 
Email address                                                    Mobile phone                                                                                     Or 

 
3.    นาย/นาง/นางสาว................................................................................................อาย ุ....................................ปี  

Mr./Mrs./Ms.                            Age 
อยู่บา้นเลขท่ี ........................................ถนน..........................................ต าบล/แขวง.......................................... 
Residing at No.                    Road                         Sub district 
อ าเภอ/เขต............................................จงัหวดั...................................... รหสัไปรษณีย.์..................................... 
District                      Province          Postal code                               
อีเมล...........................................................โทรศพัทม์ือถือ..........................................................               หรือ 
Email address                                                     Mobile phone                                                                                     Or 

Duty Stamp 

20 Baht 

ปิดอากรแสตมป์ 
20 บาท 

 



Enclosure 11                                                                                                                    

-4- 
 

 

กรรมการอสิระของบรษิัทคนใดคนหน่ึง 
Any of one of Independent Director 

1. ศ.วุฒิสาร ตันไชย หรือ 
Prof. Woothisarn Tanchai or 

2. นายวุฒ ิมีช่วย หรือ 
Mr. Wuth Meechouay or 

3. นายทวี มีเงิน หรือ 
Mr. Tawee Mee-ngern or 

4. นายณรงค ์เดชาธนารุจิกร 
Mr. Narong Dechathanarujikorn 

ทัง้นี ้ในกรณีท่ีกรรมการอิสระผูร้บัมอบฉนัทะไมส่ามารถเขา้ประชมุได ้ใหก้รรมการอสิระคนอื่นเป็นผูร้บัมอบฉนัทะแทน 
In the case where the independent director who is appointed as the proxy is unable to attend the meeting, one of the other 
independent directors shall be appointed as the proxy in replacement. 

คนหน่ึงคนใดเพียงคนเดียวเป็นผู้แทนของข้าพเจา้เพื่อเข้าประชุม และออกเสียงลงคะแนนแทนข้าพเจ้าในการประชุมสามัญผู้ถือหุ้น
ประจ าปี 2567 ในวันพฤหัสบดีท่ี 25 เมษายน 2567  เวลา 13.30 น. ผ่านสื่ออิเล็กทรอนิกส ์(E-AGM) หรือท่ีจะพึงเลื่อนไปในวัน เวลา 
สถานท่ีอื่นดว้ย 
Any one person as my/our proxy to attend and vote at the Annual General Meeting of Shareholders for the year 2024 to be 
held on Thursday 25 April 2024 at 13.30 hrs. via E-AGM or at any adjournment thereof to any date, time, and venue. 

 
(4)  ขา้พเจา้ขอมอบฉนัทะใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนแทนขา้พเจา้ในการประชมุครัง้นี ้ดงันี ้
 I/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows: 

วาระที ่1 พิจารณารับรองรายงานการประชุมวิสามัญผู้ถือหุ้นคร้ังที ่1/2567 
Agenda 1 Consider and approve the Minutes of the Extraordinary General Meeting of Shareholders No. 1/2024 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมตแิทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
   The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
   The proxy shall vote in accordance with my/our intention as follows: 
  เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
  Approve Disapprove Abstain 
 

วาระที ่2 พิจารณาและรับทราบผลการด าเนินงานของบริษัทประจ าปี 2566 
Agenda 2 Acknowledgement of the Company’s performance for the year 2023 

 ไม่มีการลงคะแนนเสียงในวาระนี ้/ No voting requirement for this agenda 
 

วาระที ่3 พิจารณาและอนุมัติงบการเงินประจ าปี ส าหรับรอบระยะเวลาบัญชีสิน้สุดวันที ่31 ธันวาคม 2566 
Agenda 3 Consider and approve the Company’s financial statement for the year ended 31 December 2023 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 

   เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
   Approve Disapprove Abstain 
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วาระที ่4 พิจารณาและอนุมัติการจัดสรรก าไรเป็นทุนส ารองตามกฎหมายและการจ่ายปันผลในรูปแบบของเงินสด 

จากผลการด าเนินงานประจ าปี 2566 
Agenda 4 Consider and approve the allocation of profit as legal reserve and dividend payment in the form of cash 

dividend from the performance for the year 2023 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
 Approve Disapprove Abstain 

 
วาระที ่5 พิจารณาอนุมัติการเข้าท ารายการที่เกี่ยวโยงกัน กรณีการเข้าซื้อหุ้นบริษัท ทีม คอนซัลติง้ เอนจิเนียร่ิง 

แอนด ์แมเนจเมนท ์จ ากัด (มหาชน) (“TEAMG”) 
Agenda 5 Consider and approve of connected transactions on the acquisition of shares of TEAM Consulting 

Engineering and Management Public Company Limited (“TEAMG”) 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่6 พิจารณาและอนุมัติการแต่งตั้งกรรมการแทนกรรมการที่ต้องออกจากต าแหน่งตามวาระ และแต่งตั้ง

กรรมการเข้าใหม่ 
Agenda 6 Consider and approve the appointment of retiring directors to serve as directors for another term and to 

approve the new Company Director 
6.1 ศ.วุฒิสาร ตันไชย / Professor Woothisarn Tanchai 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 

6.2 นายทวี มีเงนิ / Mr. Tawee Mee-ngern 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 

6.3 นายณรงค ์เดชาธนารุจิกร / Mr. Narong Dechathanarujikorn 
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(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 

6.4 แตง่ตัง้กรรมการเข้าใหม่ / Appointment of the new Company Director 
นายพิชติ วิวัฒนรุ์จิราพงศ ์/ Mr. Pichit Viwatrujirapong 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่7 พิจารณาและอนุมัติการก าหนดค่าตอบแทนประธานกรรมการบริษัท กรรมการบริษัท ประธานกรรมการ

ตรวจสอบ กรรมการตรวจสอบประจ าปี 2567 
Agenda 7 Consider and approve the Company remuneration for the Chairman of the Board of Directors, 

Directors, Chairman of the Audit Committee and Audit Committee for the year 2024 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่8 พิจารณาและอนุมัติการแต่งตั้งผู้สอบบัญชี และค่าสอบบัญชี ประจ าปี 2567 
Agenda 8 Consider and approve the appointment of the Company’s auditors and approve the auditor fee for the 

year 2024 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่9 พิจารณาและอนุมัติแก้ไขเพิ่มเติมข้อบังคับ ข้อ 31. ของบริษัท 
Agenda 9 Consider and approve the amendment of the Company’s regulation Clause 31 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
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วาระที ่10 พิจารณาเร่ืองอื่น ๆ (ถ้ามี) 
Agenda 10 Other matters (if any) 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
 Approve Disapprove Abstain 

 
(5) ในกรณีท่ีท่ีประชมุมีการพิจารณาหรือลงมตใินเรือ่งใดนอกเหนือจากเรื่องท่ีระบไุวข้า้งตน้ รวมถึงกรณีท่ีมีการแกไ้ขเปลี่ยนแปลงหรอื
เพิม่เติมขอ้เท็จจรงิประการใด ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
In case the meeting considers or passes resolutions in any matters other than those specified above, including in case 
there is any amendment or addition of any fact, the proxy shall have the right to consider and vote on my/our behalf as 
he/she may deem appropriate in all respects. 
 

กิจการใดท่ีผูร้บัมอบฉนัทะกระท าไปในการประชมุนัน้ ใหถื้อเสมอืนว่าขา้พเจา้ไดก้ระท าเองทกุประการ 
Any business carried out by the proxy at the said meeting shall be deemed as having been carried out by myself/ourselves in 
all respects. 
 

 
 ลงชื่อ/Signed…………………………………ผูม้อบฉนัทะ/Proxy Grantor 

  (…………………………….………) 

 

 ลงชื่อ/Signed…………………………………ผูร้บัมอบฉนัทะ/Proxy Holder 

  (…………………………….………) 
 

 
หมายเหต ุ
Remarks 

1. ผูถ้ือหุน้ที่มอบฉนัทะจะตอ้งมอบฉนัทะใหผู้ร้บัมอบฉนัทะเพียงรายเดียวเป็นผูเ้ขา้ประชมุและออกเสียงลงคะแนน ไม่สามารถแบ่งแยกจ านวน
หุน้ใหผู้ร้บัมอบฉนัทะหลายคนเพ่ือแยกการลงคะแนนเสียงได ้
The shareholder shall grant proxy to only one proxy holder to attend and vote in the meeting. The number of shares may not be 
divided to more than one proxy holder in order to vote. 

2. ในกรณีที่มีวาระที่จะพิจารณาในการประชมุมากกว่าวาระที่ระบไุวข้า้งตน้ ผูม้อบฉนัทะสามารถระบเุพ่ิมเติมไดใ้นใบประจ าต่อแบบหนงัสือมอบ
ฉนัทะแบบ ข. ตามแนบ 
In case that there is any further agenda apart from specified above brought into consideration in the meeting, the proxy holder 
may use the Annex attached to Proxy form B. 

3. บริษัทฯ มีการเก็บรวบรวม ใช ้หรือเปิดเผยขอ้มลูส่วนบคุคลของท่าน และของบคุคลอ่ืนที่ทา่นไดใ้หไ้ว ้(ถา้มี) ส าหรบัการใหบ้ริการตามความ
ประสงคข์องท่าน ซึ่งการด าเนินการดงักล่าวเป็นไปเพ่ือความจ าเป็นในการปฏิบตัิตามสญัญา และเป็นไปตามวตัถปุระสงคข์องสญัญา โดย
ขอ้มลูส่วนบคุคลของท่าน และของบคุคลอ่ืนที่ท่านไดใ้หไ้ว ้(ถา้มี) ถือไดว้่าเป็นขอ้มลูส่วนบคุคลอนัไดร้บัความคุม้ครองตามพระราชบญัญัติ
คุม้ครองขอ้มลูส่วนบคุคล พ.ศ. 2562 โดยสามารถอ่านนโยบายและแนวทางปฏิบตัิเกี่ยวกบัการคุม้ครองขอ้มลูส่วนบคุคลไดท้ี่ 
https://www.dittothailand.com/privacy-policy 
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The Company collects, uses, or discloses your personal information and that of others you have provided (if any) for the 
purpose of providing services according to your preferences. These actions are necessary for fulfilling contractual obligations 
and align with the objectives of the contract. Your personal information and that of others you have provided (if any) are 
considered protected personal data under the Personal Data Protection Act B.E. 2562. You can review the privacy policy and 
practices related to personal data protection at https://www.dittothailand.com/privacy-policy. 

4. ในการนี ้ขา้พเจา้รบัทราบและยินยอมใหบ้ริษัทฯ ด าเนินการไดต้ามที่แจง้ขา้งตน้ รวมทัง้รบัรองว่าบคุคลอ่ืนทีข่า้พเจา้ไดใ้หข้อ้มลูสว่นบคุคลแก่
บริษัทฯ ไดร้บัทราบและยินยอมดว้ยเช่นกนั 
In this regard, I acknowledge and consent to allow the company to proceed as mentioned above. Furthermore, I certify that 
other individuals to whom I have provided personal information have also been informed and have given their consent 
accordingly. 

 
 

https://www.dittothailand.com/privacy-policy
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ใบประจ าต่อแบบหนังสือมอบฉันทะแบบ ข. 
Annex attached to the Proxy form B 

 
การมอบฉนัทะในฐานะเป็นผูถื้อหุน้ของบรษิัท ดิทโต ้(ประเทศไทย) จ ากดั (มหาชน) 
The proxy made by the shareholder of Ditto (Thailand) Public Company Limited 
 
ในการประชมุสามญัผูถื้อหุน้ประจ าปี 2567 ในวนัพฤหสับดท่ีี 25 เมษายน 2567 เวลา 13.30 น. โดยเป็นการประชมุผ่านสือ่
อเิล็กทรอนิกส ์(E-AGM) เท่านัน้ หรอืท่ีจะพึงเลือ่นไปในวนั เวลา และสถานท่ีอื่นดว้ย 
The Annual General Meeting of Shareholders for the year 2024 on Thursday 25 April 2024 at 13.30 hrs. via E-AGM or at 
any adjournment thereof to any date, time, and venue. 
 

วาระที.่...........เร่ือง.............................................................................................................................................................. 
Agenda no.    Subject 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
 Approve Disapprove Abstain 

 
วาระที.่...........เร่ือง.............................................................................................................................................................. 
Agenda no.    Subject 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
 Approve Disapprove Abstain 

 
วาระที.่...........เร่ือง.............................................................................................................................................................. 
Agenda no.    Subject 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
 Approve Disapprove Abstain 

 



Enclosure 11                                                                                                                    

-10- 
 

แบบหนังสือมอบฉันทะแบบ ค. 
(แบบทีใ่ช้เฉพาะกรณีผู้ถือหุ้นเป็นผู้ลงทุนต่างประเทศและแต่งต้ังให้ 
คัสโตเดียน (Custodian) ในประเทศไทยเป็นผู้รับฝากและดูแลหุ้น) 

Proxy Form C 
(Specific Proxy Form only for foreign investors who appoint Custodian in Thailand) 

 
เลขทะเบยีนผูถื้อหุน้ ...........................................     เขยีนท่ี
......................................................................... 
Shareholder’s Registration No.     Issued at  
 
                  วนัท่ี...................เดือน..................................พ.ศ
........................... 
                   Date         Month        Year 
 
 (1)   ขา้พเจา้...............................................................................................สญัชาติ...................................................................... 
          I/ We                                                       Nationality  
อยู่บา้นเลขท่ี.................................................ถนน.................................................ต าบล/แขวง........................................................ 
Reside at No.                 Road              Sub district 
อ าเภอ/เขต......................................................จงัหวดั...............................................รหสัไปรษณีย.์................................................. 

District                  Province                        Postal Code 
ในฐานะผูป้ระกอบธุรกิจเป็นผูร้บัฝากและดแูลหุน้ (Custodian) ใหก้บั................................................................................................. 
As the share custodian of  
ซึ่งเป็นผูถื้อหุน้ของบรษิัท ดิทโต ้(ประเทศไทย) จ ากดั (มหาชน) 

Being the shareholder of Ditto (Thailand) Public Company Limited 
โดยถือหุน้สามญัจ านวนทัง้สิน้รวม..............................................หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั........................................เสยีง 
holding a total amount of ordinary share(s)                                        shares, and having the right to vote equal to                                    
votes  
 
(2)  ขอมอบฉนัทะให ้
       I / We hereby appoint 

1. นาย/นาง/นางสาว.................................................................................................อาย ุ.....................................
ปี   
Mr./Mrs./Ms.                              Age 
อยู่บา้นเลขท่ี ........................................ถนน..........................................ต าบล/แขวง.......................................... 
Address                     Road                         Sub district 
อ าเภอ/เขต............................................จงัหวดั...................................... รหสัไปรษณีย.์.....................         หรือ 
District                     Province                           Postal code                               Or   

2. ศ.วุฒิสาร ตันไชย หรือ 
Prof. Woothisarn Tanchai or 

3. นายวุฒ ิมีช่วย หรือ 
Mr. Wuth Meechouay or 

4. นายทวี มีเงิน หรือ 
Mr. Tawee Mee-ngern or 

5. นายณรงค ์เดชาธนารุจิกร 
Mr. Narong Dechathanarujikorn 

 

Duty Stamp 

20 Baht 

ปิดอากรแสตมป์ 
20 บาท 
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ทัง้นี ้ในกรณีท่ีกรรมการอิสระผูร้บัมอบฉนัทะไมส่ามารถเขา้ประชมุได ้ใหก้รรมการอสิระคนอื่นเป็นผูร้บัมอบฉนัทะแทน 
In the case where the independent director who is appointed as the proxy is unable to attend the meeting, one of the other 
independent directors shall be appointed as the proxy in replacement.     

คนหน่ึงคนใดเพียงคนเดียวเป็นผู้แทนของข้าพเจา้เพื่อเข้าประชุม และออกเสียงลงคะแนนแทนข้าพเจ้าในการประชุมสามัญผู้ถือหุ้น
ประจ าปี 2567 ในวันพฤหัสบดีท่ี 25 เมษายน 2567  เวลา 13.30 น. ผ่านสื่ออิเล็กทรอนิกส ์(E-AGM) หรือท่ีจะพึงเลื่อนไปในวัน เวลา 
สถานท่ีอื่นดว้ย 
Any one person as my/our proxy to attend and vote at the Annual General Meeting of Shareholders for the year 2024 to 
be held on Thursday 25 April 2024 at 13.30 hrs. via E-AGM or at any adjournment thereof to any date, time, and venue. 
 

 (3)   ขา้พเจา้ขอมอบฉนัทะเขา้รว่มประชมุและออกเสียงลงคะแนนในครัง้นีด้งันี ้
        In this Meeting I/We grant my/our proxy to vote on my /our behalf as follows: 
 
         มอบฉนัทะตามจ านวนหุน้ทัง้หมดท่ีถือและมสีิทธิออกเสียงลงคะแนนได ้

Granted the proxy according to the total amount of shares hold and entitle for the voting right 
 
 มอบฉนัทะบางส่วน คอื 

Partially grant by the certain amount of shares as follows: 
หุน้สามญั.....................หุน้ และมสีิทธิออกเสียงลงคะแนนได ้................ เสียง 
Ordinary share(s)        share(s) equal to voting right of                     vote(s) 
 
หุน้บรุมิสิทธิ.....................หุน้ และมีสิทธิออกเสียงลงคะแนนได ้................ เสียง 
Preference share(s)        share(s) equal to voting right of                    vote(s) 

  

(4)   ขา้พเจา้ขอมอบฉนัทะใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนแทนขา้พเจา้ในการประชมุครัง้นี ้ดงันี ้
 I/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows: 

วาระที ่1 พิจารณารับรองรายงานการประชุมวิสามัญผู้ถือหุ้นคร้ังที ่1/2567 
Agenda 1 Consider and approve the Minutes of the Extraordinary General Meeting of Shareholders No. 1/2024 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมตแิทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
   The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
   The proxy shall vote in accordance with my/our intention as follows: 
  เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
  Approve Disapprove Abstain 
 

วาระที ่2 พิจารณาและรับทราบผลการด าเนินงานของบริษัทประจ าปี 2566 
Agenda 2 Acknowledgement of the Company’s performance for the year 2023 

ไม่มีการลงคะแนนเสียงในวาระนี ้/ No voting requirement for this agenda 
 

วาระที ่3 พิจารณาและอนุมัติงบการเงินประจ าปี ส าหรับรอบระยะเวลาบัญชีสิน้สุดวันที ่31 ธันวาคม 2566 
Agenda 3 Consider and approve the Company’s financial statement for the year ended 31 December 2023 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 

   เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
   Approve Disapprove Abstain 
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วาระที ่4 พิจารณาและอนุมัติการจัดสรรก าไรเป็นทุนส ารองตามกฎหมายและการจ่ายปันผลในรูปแบบของเงินสด 

จากผลการด าเนินงานประจ าปี 2566 
Agenda 4 Consider and approve the allocation of profit as legal reserve and dividend payment in the form of cash 

dividend from the performance for the year 2023 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
 Approve Disapprove Abstain 

 
วาระที ่5 พิจารณาอนุมัติการเข้าท ารายการที่เกี่ยวโยงกัน กรณีการเข้าซื้อหุ้นบริษัท ทีม คอนซัลติง้ เอนจิเนียร่ิง 

แอนด ์แมเนจเมนท ์จ ากัด (มหาชน) (“TEAMG”) 
Agenda 5 Consider and approve of connected transactions on the acquisition of shares of TEAM Consulting 

Engineering and Management Public Company Limited (“TEAMG”) 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่6 พิจารณาและอนุมัติการแต่งตั้งกรรมการแทนกรรมการที่ต้องออกจากต าแหน่งตามวาระ และแต่งตั้ง

กรรมการเข้าใหม่ 
Agenda 6 Consider and approve the appointment of retiring directors to serve as directors for another term and to 

approve the new Company Director 
6.1 ศ.วุฒิสาร ตันไชย / Professor Woothisarn Tanchai 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
 

6.2 นายทวี มีเงนิ / Mr. Tawee Mee-ngern 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
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6.3 นายณรงค ์เดชาธนารุจิกร / Mr. Narong Dechathanarujikorn 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 

6.4 แตง่ตัง้กรรมการเข้าใหม่ / Appointment of the new Company Director 
นายพิชติ วิวัฒนรุ์จิราพงศ ์/ Mr. Pichit Viwatrujirapong 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่7 พิจารณาและอนุมัติการก าหนดค่าตอบแทนประธานกรรมการบริษัท กรรมการบริษัท ประธานกรรมการ

ตรวจสอบ กรรมการตรวจสอบประจ าปี 2567 
Agenda 7 Consider and approve the Company remuneration for the Chairman of the Board of Directors, 

Directors, Chairman of the Audit Committee and Audit Committee for the year 2024 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่8 พิจารณาและอนุมัติการแต่งตั้งผู้สอบบัญชี และค่าสอบบัญชี ประจ าปี 2567 
Agenda 8 Consider and approve the appointment of the Company’s auditors and approve the auditor fee for the 

year 2024 
(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 

The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 
(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้

The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 

  Approve   Disapprove Abstain 
 
วาระที ่9 พิจารณาและอนุมัติแก้ไขเพิ่มเติมข้อบังคับ ข้อ 31. ของบริษัท 
Agenda 9 Consider and approve the amendment of the Company’s regulation Clause 31 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
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 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
  Approve   Disapprove Abstain 
 
วาระที ่10 พิจารณาเร่ืองอื่น ๆ (ถ้ามี) 
Agenda 10 Other matters (if any) 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 
 เห็นดว้ย ไม่เห็นดว้ย งดออกเสียง 
 Approve Disapprove Abstain 

 
(5)  การลงคะแนนเสียงของผูร้บัมอบฉนัทะในวาระใดท่ีไม่เป็นไปตามท่ีระบไุวใ้นหนงัสือมอบฉนัทะนี ้ใหถื้อว่าการลงคะแนนเสียงนัน้ไม่
ถกูตอ้งและไม่ใช่เป็นการลงคะแนนเสียงของขา้พเจา้ในฐานะผูถื้อหุน้     
The voting by the proxy holder in any agenda inconsistent to the instructions stipulated herein is deemed improper and 
does not represent my voting as a shareholder 

(6)  ในกรณีท่ีขา้พเจา้ไม่ไดร้ะบุความประสงคใ์นการออกเสียงลงคะแนนในวาระใดไว ้หรือระบุไวไ้ม่ชัดเจน หรือในกรณีท่ีท่ีประชุมมี
การพิจารณาหรือลงมติในเรื่องใดนอกเหนือจากเรื่องท่ีระบุไวข้า้งตน้ รวมถึงกรณีท่ีมีการแกไ้ขเปลี่ยนแปลงหรือเพิ่มเติมขอ้เท็จจริง
ประการใด ใหผู้ร้บัมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
In case I/We have not specified my/our voting intention in any agenda or not clearly specified or in case the meeting 
considers or passes resolutions in any matters other than those specified above, including in case there is any 
amendment of any fact, the proxy holder shall have the right to consider and vote on my/our behalf as he/she may deem 
appropriate in all respects. 
 
กิจการใดท่ีผูร้บัมอบฉนัทะกระท าไปในการประชมุนัน้ ใหถื้อเสมอืนว่าขา้พเจา้ไดก้ระท าเองทกุประการ 
Any business carried out by the proxy at the said meeting shall be deemed as having been carried out by 
myself/ourselves in all respects. 
 

 
 ลงชื่อ/Signed……………………………………ผูม้อบฉนัทะ/Proxy Grantor 

  (…………………………….………) 

 

 ลงชื่อ/Signed……………………………………ผูร้บัมอบฉนัทะ/Proxy Holder 

  (…………………………….………) 
 

 
หมายเหต ุ
Remarks 

1. หนงัสือมอบฉนัทะแบบ ค. นีใ้ชเ้ฉพาะกรณีที่ผูถ้ือหุน้ที่ปรากฏชื่อในทะเบียนเป็นผูล้งทนุต่างประเทศ และแต่งตัง้ใหค้สัโตเดียน (Custodian) ใน
ประเทศไทยเป็นผูร้บัฝากและดแูลหุน้ใหเ้ท่านัน้ 
The proxy form C. is only for foreign shareholders, according to the register book, who appoint Thai share custodians. 

2. หลกัฐานที่ตอ้งแนบพรอ้มกบัหนงัสือมอบฉนัทะ คือ 
  (1)  หนงัสือมอบอ านาจจากผูถ้ือหุน้ใหค้สัโตเดียน (Custodian) เป็นผูด้  าเนนิการลงนามในหนงัสือมอบฉนัทะแทน 
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  (2)  หนงัสือยืนยนัว่าผูล้งนามในหนงัสือมอบฉนัทะแทนไดร้บัอนญุาตประกอบธุรกิจคสัโตเดียน (Custodian) 
 This proxy form must be attached be the following documents: 

 (1)  The power of attorney from the foreign shareholder granting the custodian to sign this proxy form. 
 (2)  The letter affirming that the custodian is permitted for operation custodian business. 
3. ผูถ้ือหุน้ที่มอบฉนัทะจะตอ้งมอบฉนัทะใหผู้ร้บัมอบฉนัทะเพียงรายเดียวเป็นผูเ้ขา้ประชมุและออกเสียงลงคะแนน ไม่สามารถแบ่งแยก 

จ านวนหุน้ใหผู้ร้บัมอบฉนัทะหลายคนเพ่ือแยกการลงคะแนนเสียงได ้
 The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the 

number of shares to many proxies for splitting votes. 
4. ในกรณีที่มีวาระพิจารณาในการประชมุมากกว่าวาระที่ระบไุวข้า้งตน้  ผูม้อบฉนัทะสามารถระบเุพ่ิมเติมไดใ้นใบประจ าต่อแบบหนงัสือมอบ 
         ฉนัทะแบบ ค. ตามแนบ 

The annex attached to this proxy can be used where there is more agenda than specified in this proxy. 
5. บริษัทฯ มีการเก็บรวบรวม ใช ้หรือเปิดเผยขอ้มลูส่วนบคุคลของท่าน และของบคุคลอ่ืนที่ทา่นไดใ้หไ้ว ้(ถา้มี) ส าหรบัการใหบ้ริการตามความ

ประสงคข์องท่าน ซึ่งการด าเนินการดงักล่าวเป็นไปเพ่ือความจ าเป็นในการปฏิบตัิตามสญัญา และเป็นไปตามวตัถปุระสงคข์องสญัญา โดย
ขอ้มลูส่วนบคุคลของท่าน และของบคุคลอ่ืนที่ท่านไดใ้หไ้ว ้(ถา้มี) ถือไดว้่าเป็นขอ้มลูส่วนบคุคลอนัไดร้บัความคุม้ครองตามพระราชบญัญัติ
คุม้ครองขอ้มลูส่วนบคุคล พ.ศ. 2562 โดยสามารถอ่านนโยบายและแนวทางปฏิบตัิเกี่ยวกบัการคุม้ครองขอ้มลูส่วนบคุคลไดท้ี่ 
https://www.dittothailand.com/privacy-policy 
The Company collects, uses, or discloses your personal information and that of others you have provided (if any) for the 
purpose of providing services according to your preferences. These actions are necessary for fulfilling contractual obligations 
and align with the objectives of the contract. Your personal information and that of others you have provided (if any) are 
considered protected personal data under the Personal Data Protection Act B.E. 2562. You can review the privacy policy and 
practices related to personal data protection at https://www.dittothailand.com/privacy-policy. 

6. ในการนี ้ขา้พเจา้รบัทราบและยินยอมใหบ้ริษัทฯ ด าเนินการไดต้ามที่แจง้ขา้งตน้ รวมทัง้รบัรองว่าบคุคลอ่ืนทีข่า้พเจา้ไดใ้หข้อ้มลูสว่นบคุคลแก่
บริษัทฯ ไดร้บัทราบและยินยอมดว้ยเช่นกนั 
In this regard, I acknowledge and consent to allow the company to proceed as mentioned above. Furthermore, I certify that 
other individuals to whom I have provided personal information have also been informed and have given their consent 
accordingly. 

 
 

 
 
 
 
 
 

https://www.dittothailand.com/privacy-policy
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ใบประจ าต่อแบบหนังสือมอบฉันทะแบบ ค. 
The Annex of Proxy Form C. 

 

การมอบฉนัทะในฐานะเป็นผูถื้อหุน้ของบรษิัท ดิทโต ้(ประเทศไทย) จ ากดั (มหาชน) 
The proxy made by the shareholder of Ditto (Thailand) Public Company Limited 
 
ในการประชมุสามญัผูถื้อหุน้ประจ าปี 2567 ในวนัพฤหสับดท่ีี 25 เมษายน 2567 เวลา 13.30 น. โดยเป็นการประชมุผ่านสือ่
อเิล็กทรอนิกส ์(E-AGM) เท่านัน้ หรือท่ีจะพึงเลือ่นไปในวนั เวลา และสถานท่ีอื่นดว้ย 
The Annual General Meeting of Shareholders for the year 2024 on Thursday 25 April 2024 at 13.30 hrs. via E-AGM or at 
any adjournment thereof to any date, time, and venue. 
 
  

วาระที.่...........เร่ือง.............................................................................................................................................................. 
Agenda no.    Subject 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 

  เห็นดว้ย.........................เสียง ไม่เห็นดว้ย.........................เสียง งดออกเสียง.........................เสยีง 
  Approve Votes Disapprove Votes Abstain Votes 
  

วาระที.่...........เร่ือง.............................................................................................................................................................. 
Agenda no.    Subject 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพจิารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 

  เห็นดว้ย.........................เสียง ไม่เห็นดว้ย.........................เสยีง งดออกเสียง.........................เสยีง 
  Approve Votes Disapprove Votes Abstain Votes 
  

วาระที.่...........เร่ือง.............................................................................................................................................................. 
Agenda no.    Subject 

(ก) ใหผู้ร้บัมอบฉนัทะมสีิทธิพิจารณาและลงมติแทนขา้พเจา้ไดท้กุประการตามท่ีเห็นสมควร 
The proxy is entitled to consider and vote on my/our behalf as deem appropriate. 

(ข) ใหผู้ร้บัมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ ดงันี ้
The proxy shall vote in accordance with my/our intention as follows: 

  เห็นดว้ย.........................เสียง ไม่เห็นดว้ย.........................เสียง งดออกเสียง.........................เสียง 
  Approve Votes Disapprove Votes Abstain Votes 
 
ขา้พเจา้ขอรบัรองว่า รายการในใบประจ าต่อแบบหนงัสือมอบฉนัทะ ถกูตอ้งบริบรูณแ์ละเป็นความจรงิทกุประการ 
I/We hereby certify that the content contained in the allonge of proxy form is completely correct and true in all respects. 
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Information on Independent Director
 
s proposed as proxy for shareholders 

1. Prof. Woothisarn Tanchai

Position Chairman of the Board of Directors / Independent Director /

Audit Committee

Age 65 Years

Contact Address 235/1-3 Ratphattana Road, Ratphattana Sub-district,

Saphansung District, Bangkok

Conflict of interest 

Agenda 6 Consider and approve the appointment of retiring directors to serve as 

directors for another term 

2. Mr. Wuth Meechouay

Position Independent Director / Chairman of the Audit Committee /

Chairman of the Nomination and Remuneration Committee

Age 75 Year

Contact Address 235/1-3 Ratphattana Road, Ratphattana Sub-district,

Saphansung District, Bangkok

Conflict of interest  None

3. Mr. Tawee Mee-ngern

Position Chairman of the Board of Directors / Independent Director / Audit 

Committee / Nomination and Remuneration Committee  

Age 66 Years 

Contact Address 235/1-3 Ratphattana Road, Ratphattana Sub-district, 

Saphansung District, Bangkok 

Conflict of interest 

Agenda 6 Consider and approve the appointment of retiring directors to serve as 

directors for another term 
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4. Mr. Narong Dechathanarujikorn

Position Independent Director / Audit

Committee

Age 56 Years

Contact Address 235/1-3 Ratphattana Road, Ratphattana Sub-district,

Saphansung District, Bangkok

Conflict of interest 

Agenda 6 Consider and approve the appointment of retiring directors to serve as 

directors for another term 
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Section 5: Shareholder’s meeting 

Clause 32: The shareholder’s meetings of the company are organized in the area where the company’s head 

office is situated or nearby provinces. 

Clause 33: The committee shall arrange a shareholder’s meeting as an annual general meeting within four (4) 

months from each year end of the company. 

Other shareholder’s meetings are called an extraordinary meeting provided that the committee 

may call for an extraordinary meeting at any time as they see fit. 

Any or many shareholders holding at least ten percent of all distributed shares can sign their name 

in a letter of request to the committee to call an extraordinary shareholder’s meeting at any time, 

but names and reasons of meeting request must be clearly identified. In this case, the committee 

may arrange the shareholder’s meeting within forty-five (45) days from the date of receiving the 

letter from the shareholders.       

In case the committee fails to arrange a meeting within time specified in previous paragraph, the 

shareholders who sign their name or other shareholders holding shares as stipulated may call a 

meeting within forty-five (45) days from the due date as set forth above. In such case, it is deemed 

as the shareholder’s meeting called by the committee, and the company shall be responsible for 

any expenses arising from the reasonable meeting arrangement and facilitation. 

If it appears that the shareholder’s meeting is called because of shareholders in previous 

paragraph, and the meeting attendants cannot constitute a quorum as set forth in clause 35, 

shareholders according to previous paragraph shall be liable to expenses arising from that 

meeting for the company.  

Clause 34: In a notification of shareholder’s meeting call, the committee shall provide a letter of meeting 

appointment by identifying date, time, agenda and matters to be proposed to the meeting and 

details. It is necessary to clearly identify the proposals for approval or for consideration and 

opinions of the committee on such matters. It must be delivered to shareholders and the registrar 

according to the public limited company law in advance for at least seven (7) days before the 

meeting date. It must be published in a local newspaper for three (3) consecutive days for at least 

three (3) days before the meeting.           
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Clause 35: In the shareholder’s meeting, the number of attending shareholders and attorneys authorized by 

the shareholders (if any) must be at least twenty-five (25) persons or at least half of all 

shareholders holding shares not fewer than one-third (1/3) of all distributed shares, to constitute a 

quorum.  

In case it appears that in any shareholder’s meeting, the time passes for one (1) hour, and the 

number of attendants has not constituted the quorum, if that meeting is arranged under a request 

of the shareholders, the meeting shall be suspended. If the shareholder’s meeting is not called 

due to the shareholder’s request, it will be rescheduled, and a notification of meeting shall be 

delivered to shareholders for at least seven (7) days before the meeting. The subsequent 

meeting’s quorum is not required. 

Clause 36: In a shareholder’s meeting, shareholders may give proxy to others to attend the meeting and may 

a vote for them by making a power of attorney with signature of the principal, in a form specified 

by the Registrar in accordance with the public limited company law. This letter must be given to 

the committee chairman or any assignee at the meeting venue before the attorneys attend that 

meeting. The power of attorney shall at least contain following information.  

(1) Shares held by the principal

(2) Name of the attorney

(3) The meeting that the principal will attend and make a vote.

Clause 37: The committee chairman presides over the shareholder’s meeting. In case the committee 

chairman is absent or unable to perform his duty, the deputy chairman (if any) may preside over 

the meeting. If the deputy chairman is not available or unable to perform his duty, the shareholders 

attending the meeting may select a shareholder to be the meeting’s president.    

Clause 38: To make a vote, shareholders will have votes equal to the number of shares held by them provided 

that one (1) share is one (1) vote. Vote making shall be done openly unless at least five (5) 

shareholders make a request, and the meeting is resolved to make a hidden vote, the voting will 

be made confidentially, and the method is subject to specification of the meeting’s president. 

Clause 39: The shareholder’s meeting resolution is subject to following votes. 

(1) In normal cases, it will be subject to the majority of votes of shareholders attending the

meeting and making a vote. In case of tie vote, the meeting’s president shall make another

vote to reach a final decision.
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(2) In following cases, at least three-fourth (3/4) votes of all shareholder attending the meeting

and having right to vote are required.

(A) Sale or transfer of the company’s business, wholly or partially, to third parties

(B) Purchase or acceptance of business transfer of other companies or private companies

(C) Execution, amendment or termination of an agreement related to the company’s business

leasing, wholly or partially, assignment of others to manage the company’s business or

joint venture with others with a purpose to share profit and loss

(D) Amendment of memorandum of association or articles of association

(E) Increase or decrease of capital and issuance of debentures

(F) Amalgamation or dissolution

Clause 40: Matters that the annual general meeting may consider are as follows 

(1) Acknowledging the committee’s report on the company’s business in previous year

(2) Considering approval of balance sheet or statement of financial position and profit and loss

statement as of the year end date of the company

(3) Considering approval of profit allocation and dividend payment

(4) Considering election of new directors to replace those who retire by rotation and

determining director’s remuneration

(5) Considering appointment of an auditor and setting audit fee

(6) Other affairs


