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Vision, Mission and Core Values 

• CORE VALUES • 

• MISSION • 

VISION 
To be the most trusted Asian investment group, 

consistently delivering enchanced 
stakeholder experience 

00�ANNUAL REPORT TTA 2020 

To maximize 
shareholders value 

To create and 
facilitate sustainable 

growth 

To identify, invest, 
govern and grow 

our group business 
portfolio To give back to 

the society 

Integrity Team Spirit Excellence Commitment 
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Many changes will 
occur in our business 
and the industry 
surrounding it. 
 
What makes for continuous 
growth is our open-mindedness 
to seize new opportunities 
and ways of thinking. 

Prayudh Mahagitsiri 
Honorary Chairman 
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Group Financial Summary 
Revenue Breakdown 
(Million Baht) 

Shipping Offshore Service Agrochemical Other (�) 

2019 2020 2018 

EBITDA(2) Breakdown 
(Million Baht) 

2019 2020 2018 

Revenues and EBITDA(2) 

(Million Baht) 

2018 2019 2020 

1,457 

1,912 

704 

2018 2019 2020 

13,946 
15,428 

12,830 

Net Profits/ 
Normalized Net Profits (�) 

Net Profits / (Losses) to TTA 

Normalized Net Profits / (Losses) to TTA 

2018 

2019 

2020 

15,428 

44% 

21% 

19% 

16% 

37% 

20% 

22% 

21% 

42% 

22% 

20% 

16% 

12,830 13,946 

1,912 704 
5% 

29% 

135% 

-69% 

26% 

1,457 

7% 

9% 

107% 

-23% 

29% 

70% 

-4% 

8% (Million Baht) 

210 
134 

563 
392 

(1,945) 
(503) 

Revenues EBITDA 
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  2018 2019 2020 


Total Assets 37,112 33,473 31,029 

Cash under Management (�) 6,867 7,085 7,700 

Other Current Assets �,8�2 5,229 �,62� 

Tangible Assets (5) �7,628 ��,9�6 ��,��� 

Other Non-Current Assets 7,785 7,2�� �,�72 

Total Liabilities 12,525 10,874 11,838 

Interest Bearing Debt (6) 9,788 8,260 9,2�6 

Other Liabilities 2,7�7 2,6�� 2,622 

Total Equity 24,587 22,599 19,191 

Key Financial Ratio 2018 2019 2020 


Gross Profit Margin (7) (%) 22.�% 20.�% 2�.�% 

EBITDA Margin (%) �0.5% �2.�% 5.5% 

Net Profit Margin (to TTA) - normalized (%) �.0% 2.5% -�.9% 

Net Profit Margin - normalized (%) -2.0% 0.7% -6.8% 

Return on Total Assets - normalized (%) -0.8% 0.�% -2.7% 

Return on Equity - normalized (%) 0.7% 2.�% -2.9% 

Current Ratio (Times) 2.�� �.�5 2.25 

Interest Bearing Debt to Equity (Times) 0.�0 0.�7 0.�8 

Net interest Bearing Debt to Equity (8) (Times) 0.�2 0.05 0.08 

 

(1) Food&Beverage,Investment,andothers
(2) EBITDA = Earnings before interest, tax, depreciation, and amortization
 (excludingnon-recurringitems)
(3) Normalizednetprofits/(losses)=Netprofits/(losses)-non-recurringitems
(4) Cash,cashequivalents,andothercurrentfinancialassets
(5) Property,plant,equipment,andinvestmentproperties
(6) Excludingleaseliabilities(2018and2019:financialleaseliabilities)(mostof
 lease liabilitiesdonot incur real interest,butare recorded inaccordance
 withthenewaccountingstandard,TFRS16(Lease)effectivefrom2020)
(7) Excludingdepreciationandamortization
(8) Net interest bearing debt to equity = (Interest bearing debt - cash and
 cashequivalents-othercurrentfinancialassets)/Totalshareholder’sequity
(9) Subjecttotheapprovalofshareholdersatthe2021AGMon30April2021

 2016 2017 2018 2019 2020 


Earnings per Share (Baht) (0.2�) 0.�2 0.�2 0.�� (�.07) 

Dividend per Share (Baht) 0.05 0.075 0.05 0.06 0.02 (9) 

Number of Share (Million)* �,822 �,822 �,822 �,822 �,822 
*Astheendofperiod

0.05 0.075 0.12 

0.31 

0.06 

(1.07) 

0.32 

Earnings per Share (Baht) 

Dividend per Share (Baht) 

2016 2017 2018 2019 2020 

0.05 

(0.23) 

EPS and Dividend 
Payment 

0.02 

Statement of Financial Position 
(Million Baht) 
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Message from Chairman  
and President & CEO 

 The year 2020 was a remarkably challenging year as the world economy suffered   

a significant adverse impact from the coronavirus (“COVID-19”) crisis. The Board and 

senior management have worked closely together to safeguard the health, safety and 

welfare of our employees as well as to ensure that businesses continue to operate 

effectively and without stoppage. 

Dear Shareholders, 
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Maintaining Competitive Edge 
With effective business contingency plans to face the

market under unexpected circumstances with over

100-year’s expertise, the Shipping Segment of Thoresen

Shipping maintained its outstanding position; TCE rate

outperformed the net market TC rate by 22%. Thoresen

Shippingalsoacquiredtwosecondhandvesselstoprepare

foranincreaseinshippingdemandinthefuture.



TheOffshoreServiceSegmentofMermaidMaritimePublic

CompanyLimited(“Mermaid”)strivedforwardtomaintainits

competitive position in subsea services. Key achievement

included the partnership between Mermaid and AI &

RoboticsVentures (“ARV”),asubsidiaryofPTTExploration

and Production Public Company Limited (“PTTEP”) to

establish Zeaquest Company Limited to develop robotics

and artificial intelligence (“AI”) technology to provide

commercial subsea engineering services to oil and gas

companies, as well as renewable energy corporates

operating in offshore businesses, both in Asia and other

regions.



The Agrochemical Segment has not been significantly

impacted by COVID-19 as ferti l izer is essential for

agricultural products. PM Thoresen Asia Holdings Pubic

Company Limited (“PMTA”) has continued to be profitable

andmaintainitsmarketposition.Totalfertilizersalesvolume

grewby9%yearoveryearto206.6KTonsfromastrong

growthandhighexportsalesvolume



Nevertheless,toemergestrongerthroughchallengingtimes,

our senior management put much more efforts to adapt

business models and reallocate resources to high-profit

businessesinordertocapturemarketneedsandtoexpand

customer bases. In view of several unforeseen scenarios

that impacted business operations of all subsidiaries, TTA

unfortunatelyended theyearwithanormalizednet lossof

Baht 503.1 million, and a consolidated net loss of Baht

1,944.6 million, primarily from the extraordinary non-cash

loss from thesaleof sharesof its associate in thedrilling

business.However, TTAearned apositiveEBITDAofBaht

704.2millionin2020andcontinuestohavelownetinterest-

bearingdebttoequityat0.08times,reflectingrobustcapital

structure.



Stay Strong Amid Uncertainty 
We believed that the worst impacts of the COVID-19

pandemic may have passed. Dry bulk trade expects

a rebound to growth of 4% in tons. In response to rising

market demand, Thoresen Shipping plans to acquire 2-3

additionalvesselsin2021.



The outlook for subsea service providers continues to be

positive on a longer term basis as new projects will be

sanctioned.Mermaidhasnodrydockingplan in2021and

has more opportunities to provide commercial subsea

engineering services to national oil and gas corporates in

Asiaandotherregions.



TheAgrochemicalSegmentisconfidenttoremainprofitable

andmaintainitsmarketpositionin2021byfocusingonkey

high-marginproductsandexportmarkets.



AstheFoodandBeveragebusinesssegment,PizzaHuthas

169outletsnationwidewhileTacoBellhasopened8outlets

intheBangkokMetropolitanArea.TTAplanstocontinueto

expand more Pizza Hut and Taco Bell outlets in 2021 in

order to serve an increasing number of customers

nationwideandfromdeliveryservicechannels.



Seeding Sustainable Development 
Once the COVID-19 pandemic is controlled, TTA plans to

review and renew business continuity plans (“BCP”). New

internal guidelines may be put in place based on lessons

learned, as well as solid contingency plans to build

resilienceandtobetterrespondtofuturecrises.



Furthertothat,in2021TTAwillfocusonseedingsustainability

of our core businesses with “Consolidation & Integration”

strategiestoenhancestakeholdervalue.



• Strengthen core performance of TTA’ subsidiaries by

increasing sales &market share, improving profitability,

drivingcostoptimization,maximizingassetutilizationand

maximizinginvestmentreturns.



• Push towards more group integrationby reorganizing

business and organizational structure with an aim to

extractsynergies,pursueoptimalcoststructureoptions,
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 Prasert Bunsumpun Chalermchai Mahagitsiri 
 ChairmanoftheBoardofDirectors President&ChiefExecutiveOfficer

develop standard policies and procedures as well as

integratekeysharedplatforme.g.humanresourcesand

ITsystem.



• Build platform of sustainabilitybygivingprioritytogood

corporate governance, transparency and sustainable

development. TTA intends to retain an “Excellent Five

StarCorporateGovernanceScore”by theThai Institute

of Directors and to be certified by Thailand’s Private

SectorCollectiveActionAgainstCorruption(“CAC”).



This is also the second year that we have adopted

a Sustainability Report based on the Global Reporting

Initiative (“GRI”) Framework which complies with the SET

requirement. We will continue to realign the relationship

between business and sustainability, by managing the

impactbusinesseshaveontheenvironmentandthesociety.



DrivenbyTTA’sseniormanagementteam,weareconfident

that our sustainability efforts will create opportunities for

long-termgrowthforTTA’businessportfolios.



Words of Gratitude 
Enduring the COVID-19 pandemic and overcome all

challenges in 2020 required the invaluable support of all

stakeholders.



OnbehalfoftheBoardofDirectors,wewouldliketothank

themanagementteamandemployeesfortheircommitment,

dedication as well as incomparable efforts which led to

business continuity in the past year. We would like to

expressoursinceregratitudetoallshareholders,customers

and business partners for their relentless support and

confidenceinTTA.Inreturn,wewillremainfocusedonour

goals and dedicate our efforts towards achieving higher

profitability&sustainabilityinthefuture.



Lastly,ourcontinued thoughtsarewithall thosewhohave

beenimpactedbyCOVID-19,andwejointogethertosalute

the courage and dedication of essential frontline workers

andthehealthcarecommunityinThailandandworldwide.
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Board of Directors 

Mr. Prasert Bunsumpun   
Chairman of the Board of Directors/ 
Chairman of Executive Committee 

 

Mr. Jitender Pal Verma  
Director/Senior Executive Vice President and 
Group CFO/Member of Executive Committee/ 
Member of Corporate Governance Committee/ 
Member of Risk Management Committee/ 
Member of Investment Committee/ 
Chairman of Sustainable Development Committee 

Mr. Chalermchai Mahagitsiri   
Director/President and Chief Executive Officer/ 
Member of Executive Committee/ 
Chairman of Investment Committee 

Mr. Jean Paul Thevenin  
Director/Member of Executive Committee/ 
Member of Risk Management Committee/ 
Member of Investment Committee 

Ms. Ausana Mahagitsiri  
Director/Deputy Chief Executive Officer/ 
Member of Nomination and Remuneration  
Committee/Member of Corporate  
Governance Committee 

Mr. Kamolsut Dabbaransi  
Director/Senior Executive Vice President,  
Head of Food & Beverage 
 

Mr. Somboonkiat Kasemsuwan  
Independent Director/ 
Chairman of Audit Committee 
 

Mr. Santi Bangor  
Independent Director/Chairman of  
Nomination and Remuneration Committee/ 
Chairman of Corporate Governance  
Committee/Member of Audit Committee 
 

Mr. Cherdpong Siriwit  
Independent Director/ 
Chairman of Risk Management Committee/ 
Member of Audit Committee 
 

Mr. Chitrapongse  
Kwangsukstith  
Independent Director 
 

Mr. Mohammed Bin Rashed  
Bin Ahmad Bin Muftah Al  
Nasseri  
Independent Director/ 
Member of Nomination and Remuneration  
Committee 
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Mr. Chalermchai Mahagitsiri  
President and Chief Executive Officer 
 

 

Ms. Ausana Mahagitsiri  
Deputy Chief Executive Officer 

 

Mr. Jitender Pal Verma  
Senior Executive Vice President 
and Group CFO 

Mr. Kamolsut Dabbaransi  
Senior Vice President,  
Head of Food & Beverage  

 

Mr. Sigmund Stromme  
Executive Vice President, 
Agro & Logistics 

 

Mr. Vincent Siaw  
Executive Vice President,  
Legal & International Projects 

 

Mr. Somchai Apinyanukul  
Executive Vice President,  
Group Human Resources 

 

Executives 
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Milestones 

• TTA wholly-owned subsidiary Soleado
HoldingsPte.Ltd.(“Soleado”)invested
in a USD 20 million convertible loan
issued by Sino Grandness Food
IndustryGroupLtd(“SGFI”).

• TTA divested its 49% stake in
Thoresen Shipping and Logistics Ltd.
(“TSL”)forBaht28millionon13July
2016.

• Throughwholly-ownedsubsidiaryAsia
Coating Services Ltd. (“ACS”), TTA
invested in a 30% stake in Laser
GameAsiaCo.,Ltd.(“LGA”).

• TTA strategically established a joint
venturecompany,TTASuezCompany
Limited (“TTA SUEZ”) with global
waterandwastemanagementcompany,
Suez Environnement South East Asia
Limitedtodevelopdrinkingandwaste
waterservicesbusinessinThailand.

• Baconco received a Certificate of
Compliment from Ba Ria Vung Tau
PowerCompany recognisingBaconco
successonenergysavingandregulation
compliance.

 

20�6 20�7 20�8 

• ThoresenShippingSingaporePte.Ltd.
(“TSS”) acquired three second-hand
drybulkvessels.

• TTAestablished70%ownedsubsidiary
PH Capital Co., Ltd. (“PHC”) and
throughPHC,TTAsuccessfullyacquired
the Pizza Hut business in Thailand
from Yum Restaurants International
(Thailand)Co.,Ltd.(“YUM”)on1June
2017. PHC has been operating all
PizzaHutrestaurantsinThailandsince
then.

• TTA and TSS established Thoresen
Shipping(Thailand)Co.,Ltd.(“TST”)to
ownandoperateThai-flaggedvessels.
One vesselwas transferred from TSS
toTSTtooperatebusiness.

• Mermaid acquired a 49% stake in
Cambodian company, PTGC Co., Ltd.
(“PTGC”),togeneratefuturereturns.



• TSS acquired two second-hand dry
bulkvessels.

• TTA,throughits70%ownedsubsidiary
Siam Taco Co., Ltd. (“STC”) was
granted the rights to enter into a
Franchise Agreement (the Agreement
was signed in early 2019) with Taco
BellRestaurantsAsiaPte.Ltd.(“TBRA”)
to operate Taco Bell restaurants in
Thailand and to expand its business
intofast-growingandstablefoodretail
sector.

• TTA issued 2 tranches of senior
unsecureddomesticdebenturesinthe
totalamountofBaht3,305.2millionto
repay matur ing debentures and
increaseitsworkingcapital.

• TTAacquiredan80.5%stakeinaThai
waterservicespecialist,AsiaInfrastructure
Management(Thailand)Co.,Ltd.(“AIM”),
toenhanceitsexistingWaterBusiness.

• Asia Coating Services Ltd. (“ACS”),
99.99% owned subsidiary of TTA,
acquired a 16.67% stake in Alpha
DigitalPte.Ltd.(“Alpha”)inSingapore
toinvestinV-FinanceTechnologiesLtd.
(“V-Finance”),acompanyincorporated
inIsrael.

• TTA won Asia’s Most Inf luent ial
CompaniesAwardattheAsiaCorporate
Excellence & Sustainability Awards
2018 (“ACESAwards2018”),organized
by MORS Group to recognize Asia’s
leadingorganizationsandentrepreneurs
whoexemplifyastrongandsustainable
growth.
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• TTA declared its intention to join
Thailand’s Private Sector Collective
Action Against Corruption (“CAC”) on
8November2019.

• TTA disposed 40% of its interests in
PMT Property Co. , Ltd. (“PMT”) ,
a 99.99% owned subsidiary of TTA, to
Kanden Realty & Development Co., Ltd.
(“KRD”) on 19 July 2019 to jointly
develop real estate business on the
landownedbyPMT.

• PHCoperates147PizzaHutrestaurants
inThailand.

• STChasopened5TacoBellrestaurants
inBangkok.The firstoutlet is located
attheMercuryVille@Chidlomandthe
other branches are at Siam Paragon,
CentralPlazaPinklao,SamyanMitrtown,
andCentralPlazaWestgaterespectively.



20�9 2020 

• TSS acquired two second-hand dry
bulkvessels.

• TTA applied Thai Financial Reporting
Standard16Leases.

• Mermaid International Ventures (“MIV”),
Mermaid’s wholly-owned subsidiary,
sold all its shares in Asia Offshore
Drilling (“AOD”) to Seadrill Ltd. in
September2020.

• Mermaid Subsea Services (Thailand)
Ltd. (“MSST”) set up 2 joint ventures
inSeptember2020underthenameof
ZeaQuestCo., Ltd. todevelopAI and
robotictechnologiestoprovidesubsea
engineering services and Mermaid-
MOEJVCo.,Ltd.toprovideengineer,
procurement,constructandinstallation
servicesforthepetrochemical,energy,
andupstreamoilandgasindustry.

• PHC has opened 169 Pizza Hut
restaurantsinThailand.

• STChasopened8TacoBellrestaurants
inBangkok.Thelatestrestaurantisat
RiversidePlaza.
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Thoresen Thai Agencies Public Company Limited 
(Thailand) 

Shipping Offshore Service Agrochemical 

Premo Shipping Plc. 
(Thailand) 

99.99% 

Thoresen Shipping Singapore Pte. Ltd. 
(Singapore) 

�00.00% 

Thor Fortune Shipping Pte. Ltd. 
(Singapore) 

�00.00% 

Thor Friendship Shipping Pte. Ltd. 
(Singapore) 

�00.00% 

Thoresen Shipping Company Pte. Ltd. 
(Singapore) 

�00.00% 

Thoresen & Company (Bangkok) Limited 
(Thailand) 

99.99% 

Thoresen Shipping (Thailand) Co., Ltd. (�) 

(Thailand) 
5�.00% 

Thoresen Klong Padung Krungkasem 
Joint Venture (2) 
(Thailand) 

95.00% 

Thoresen Chartering (HK) Limited 
(Hong Kong) 

99.99% 

Thoresen Shipping Germany GmbH 
(Germany) 

�00.00% 

PM Thoresen Asia Holdings Plc. 
(Thailand) 

68.52% 

PM Thoresen Asia (Singapore) Pte. Ltd. 
(Singapore) 

�00.00% 

Baconco Co., Ltd. 
(Vietnam) 

�00.00% 

Mermaid Maritime Plc. (�) 

(Incorporated in Thailand but listed in Singapore) 
58.22% 

Mermaid Drilling Ltd. 
(Thailand) 

95.00% 

MTR-� Ltd. 
(Thailand) 

�00.00% 

MTR-2 Ltd. 
(Thailand) 

�00.00% 

Mermaid Drilling (Malaysia) Sdn. Bhd. (�) 

(Malaysia) �00.00% 

Mermaid Subsea Services (Thailand) Ltd. 
(Thailand) 

�00.00% 

Seascape Surveys Pte. Ltd. 
(Singapore) 

�00.00% 

Mermaid Offshore Services Pte. Ltd. 
(Singapore) 

�00.00% 

Mermaid Subsea Services (Malaysia) 
Sdn. Bhd. 
(Malaysia) 

�5.00% 

Mermaid Subsea Services (UK) Limited 
(United Kingdom) 

�00.00% 

ZeaQuest Company Limited  
(Thailand) 

50.00% 

Mermaid-MOE JV Co., Ltd. 
(Thailand) 

�00.00% 

Mermaid Maritime Mauritius Ltd. 
(Mauritius) 

�00.00% 

Mermaid International Ventures 
(Cayman Islands) 

�00.00% 

Mermaid Subsea Services 
(International) Ltd. 
(Seychelles) 

�00.00% 

Mermaid Subsea Services 
Saudi Arabia Co., Ltd. 
(Saudi Arabia) 

95.00% 

Zemil Mermaid Offshore Services Company LLC 
(Saudi Arabia) 

�0.00% 

Mermaid Subsea Services LLC 
(Qatar) 

�9.00% 

PTGC Co., Ltd. 
(Cambodia) 

�9.00% 

PT Seascape Surveys Indonesia 
(Indonesia) 

�9.00% 

Corporate Structure 
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As of 31 December 2020 

Note : 
 
(�) Held by TTA 5�% and Thoresen Shipping 
 Singapore Pte. Ltd. �9% 
(2) Thoresen Klong Padung Krungkasem Joint Venture 
 is structured as a separate tax entity which invested by 
 Thoresen Shipping (Thailand) Co., Ltd. 95% and 
 Thoresen & Company (Bangkok) Limited 5%, respectively. 
(�) Held by TTA �9.5�%. Athene Holdings Ltd. �.��%, 
 and Soleado Holdings Pte. Ltd. 7.2�% 
(�) It has been registered for liquidation. 
(5) Held by Soleado Holdings Pte. Ltd. 
(6) Held by Athene Holdings Ltd. 
(7) Held by Thoresen-Vianma Logistics Co., Ltd. 5�% 
 and Soleado Holdings Pte. Ltd. ��% 
(8) It has been renamed as V Ventures Technologies Co., Ltd.  
 on �7 February 202� 

Food and Beverage 

PMFB Ltd. 
(Thailand) 

99.99% 

Investment 

PH Capital Co., Ltd. 
(Thailand) 

70.00% 

Siam Taco Company Limited 
(Thailand) 

70.00% 

Baria Serece (5) 

(Vietnam) 
28.00% 

Petrolift Inc. (5) 

(Philippines) 
�0.00% 

Unique Mining Services Plc. (6) 

(Thailand) 
95.70% 

Logistics Water 

Other UMS Distribution Co., Ltd. 
(Thailand) 

99.99% 

UMS Litghter Co., Ltd. 
(Thailand) 

99.99% 

UMS Pellet Energy Co., Ltd. 
(Thailand) 

99.99% 

UMS Port Services Co., Ltd. 
(Thailand) 

99.99% 

UMS Clean Energy � Company Limited 
(Thailand) 

99.99% 

UMS Clean Energy 2 Company Limited 
(Thailand) 

99.99% 

Thoresen (Indochina) S.A. 
(Vietnam) 

50.00% 

Thoresen-Vinama Agencies Co., Ltd. 
(Vietnam) 

�9.00% 

Fearnleys (Thailand) Ltd. (�) 

(Thailand) 
�9.00% 

Gulf Agency Company (Thailand) Ltd. 
(Thailand) 

5�.00% 

GAC Thoresen Logistics Ltd. 
(Thailand) 

5�.00% 

Chidlom Marine Services & Supplies Ltd. 
(Thailand) 

99.99% 

Thoresen Shipping FZE 
(UAE) 

�00.00% 

Sharjah Ports Services LLC 
(UAE) 

�9.00% 

Thoresen-Vinama Logistics Co., Ltd. 
(Vietnam) 

�00.00% 

Thoresen Vinama Tug Co., Ltd. (7) 

(Vietnam) 
5�.00% 

TTA Mariner Co., Ltd. 
(Thailand) 

99.99% 

Asia Infrastructure Management (Thailand) Co., Ltd. 
(Thailand) 

80.50% 

Asia Nampapa Luang Prabang Co., Ltd. 
(Laos) 

66.67% 

Asia Coating Services Ltd. (8) 

(Thailand) 
99.99% 

Laser Game Asia Ltd. 
(Thailand) 

�0.00% 

Praneat Co., Ltd. 
(Thailand) 

5�.00% 

PMT Property Co., Ltd. 
(Thailand) 

60.00% 

Athene Holdings Ltd. 
(Thailand) 

99.99% 

Soleado Holdings Pte. Ltd. 
(Singapore) 

�00.00% 
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Company Overview 
Strategic Business Units 

กลุ่มธุรกิจขนส่งทางเรือ

100 % 

Shipping 

100%

Offshore 
Service 

58.2%
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Other Investment 

Agrochemical 

68.5%

95.7%
80.5%

Food & 
Beverage 

70%
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Corporate Section 

Thoresen Thai Agencies Public Company Limited 

ThoresenThaiAgenciesPublicCompanyLimited(“TTA”or
the “Company”) has grown from its humble beginnings in
1904 as a shipping service company to now a global
business groupwith presence throughout Asia, theMiddle
EastandEurope.ListedontheStockExchangeofThailand
(the“SET”),TTAoperatesadiversifiedbusinessunder five
primary business group - Shipping, Offshore Service,
Agrochemical,FoodandBeverageandInvestment.

Beginningin1985whenTTAfirststarteditsdrybulkshipping
services,shippingcontinuestobethemainprimarybusiness
with TTA since acquiring and expanding the business to
include owning shipping vessels. This marine business
subsequently expanded to penetrate the offshore oil and
gasservicesindustrywhenTTAacquiredanoffshoreoiland
gasservicecompany,MermaidMarineServicesLtd,andas
this business expanded, it eventually was listed on the
Singapore Stock Exchange in 2007 as Mermaid Maritime
Public Company Limited (“Mermaid”). TTA moved to
diversifybeyondthemarinesectorin2009whenitacquired
a large stake in Unique Mining Services Public Company
Limited(“UMS”),andVietnamesefertilizercompany,Baconco
Co.,Ltd,whichforthelatter,TTAhassinceunlockedvalue
in 2015 via the successful listing of PM Thoresen Asia
HoldingsCompanyLimited(“PMTA”)ontheStockExchange
of Thailand.Other than providing shareholders new source
ofgrowth,TTAexpandedtoreduceexposureto thehighly
cyclicalmarinebusinessanddiversifyitsearnings.

In2011,TTAwentthroughamajorchangewiththeemergence
of a new major shareholder, Mr. Chalermchai Mahagitsiri.
Under Mr. Chalermchai, TTA reassessed its position, and
made conscientious changes to lay new foundations to
enhanceexistingcorebusinessperformanceandsolidifyits
financials.Then,toachieveitsobjective,TTAunderwenttwo
successful rounds of rights capital offering, whileMermaid
underwentonerightsissuanceandprivateplacement.

Aspiring“TobethemostTrustedAsianInvestmentGroup”,
TTAarticulated itsnewvisionanddirection in2014.Under
the new strategic direction, while still staying firm to its
existingcore,TTAaimsat thesametimetodiversifymore

and seek better more resilient and sustainable growth.
To meet this strategic challenge, TTA underwent another
roundofcapitalraisingin2015throughaBaht7,286million
rightsoffering.

TTAhassincepenetratedthefoodretailandwaterresource
managementindustryinThailand.Itsfoodretailexpansionkick
offwiththeacquisitionofthePizzaHutbusinessinThailand
from YUM Restaurants International (Thailand) Company
Limitedin2017andbuildingonthisnewcompetency,TTA
subsequently secured and launched the Taco Bell food
franchiseinThailand(2019).Inwaterresourcemanagement,
TTA strategically acquired in 2018 a controlling stake in
a leadingThaiwater resourcemanagement specialist, Asia
InfrastructureManagement(Thailand)Co.,Ltd.(“AIM”).With
theacquisition,TTAiswell-positionedtopenetrateandfully
capitalize on the growing business opportunities for the
sectorinThailandandtheregion.

VISION & BUSINESS STRATEGY 
Anchored by our vision “To be the most Trusted Asian
InvestmentGroup”,wewanttobealeaderinthebusiness
by responsibly operating and excelling in sustainable
businessesanddeliveringlong-termvalueandgrowth.With
the objective to consistently deliver enhanced stakeholders
experience under our multi-business model and core
competencies,wewouldlooktostrengthenthecompetitive
positionofourportfoliocompaniestosustainandenhance
performanceandensureeachbusinesscontinuestogrowin
profitabilitytoensuresuperiorandsustainablefinancialsand
returns.We are committed to grow and develop our core
businessfranchiseandreputationwherewewillcontinueto
sharpen the execution of our businesses through constant
improvements tooptimizeproductivityandefficiencies,and
wherewarranted (andpossible),wewill intensify efforts to
recalibratefocusingonqualityandcostleadership.

TTA ultimately aims to deliver balanced and consistent
growth across businesses, and accelerate growth through
diversification of strategic opportunities that generate
long-term sustainable returns on capital. Undoubtedly an
ongoingpursuit,wewillcontinueourstrategic transformation

Company Overview 
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as coming years will be set to further consolidate and
develop the growth engines within our enlarged core
business.Thisisnottosaywewon’tstayopportunisticfor
anymergerandacquisitionorbusinessexpansionespecially
for more defensive, resilient and high barrier to entry
business in Thailand and Indochina region but we will be
very more select ive and r igorous. We wi l l pursue
partnershipsfornewbusinesstodeveloporganically.

As a diversified business group, our success ultimately
depends on its ability to prudently and effectivelymanage
its investments and businesses through different industry
cycles,andsustainvaluebymanagingforthelong-term.We
willbeforwardlookingandhavetalentedpeoplewithstrong
capabilities, right solutions and innovation, and robust
governanceanddisciplineacrossallourbusiness.

Wewillbeamorediversifiedconglomeratewithbottomline
andshareholdervaluefocus.

BUSINESS PORTFOLIO 
Been a holding company, TTA has a diversified business
portfolio with five main segments: Shipping, Offshore
Service,Agrochemical,FoodandBeverage,andInvestment,
andwithinInvestment,amongothers,TTAoperatesprimarily
water resourcemanagementand logisticsservicebusiness.
With the ultimate goal to create and sustain shareholder
value,TTAisfocusedonmanagingandenhancingthevalue
ofitsoverallbusinessportfolio.

Key business portfolio as at the end of December 2020
comprised the following business groups and the key
companieswithinthegroupasfollows.

SHIPPING 
• ThoresenShippingSingaporePte.Ltd.(100%)
	 Dry	bulk	shipping	operator	

OFFSHORE SERVICE 
• MermaidMaritimePublicCompanyLimited(58.22%)
	 Subsea	 engineering	 and	 oil	 and	 gas	 offshore	 service	

specialist	

AGROCHEMICAL 
• PM Thoresen Asia Holdings Public Company Limited

(68.52%)
	 Vietnamese	 fertilizer	 producer/distributor	 &	 factory	

management	service	provider	


FOOD & BEVERAGE 
• PHCapitalCompanyLimited(70%)
	 Thailand	food	retail	franchisee	

• SiamTacoCompanyLimited(70%)
	 Thailand	food	retail	franchisee	

INVESTMENT 
• Asia Infrastructure Management (Thailand) Co., Ltd.

(80.5%)
	 Thailand/Indochina	water	resource	management	specialist	

• Unique Mining Services Public Company Limited

(92.93%)
	 Thailand	commodity	logistic	specialist	

• Others
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TheTTAdrybulkshippingbusinesstradesunderthebrand
nameThoresenShippingandisaninternationallyacclaimed
participant in the global freight markets with roots going
backover110years.

ThoresenShippingprovidesdeepsea transportationservices
tocustomers fromallcornersof theworld,haulingawide
range of dry bulk and break bulk commodities such as
mineralore,coal,agricultureproducts,constructionmaterials
andsteelproducts.

Our fleet services our clients’ requirements in the spot
market, under time charters and through Contracts of
Affreightment (“COA”). In addition to our own vessels, we
engageinfreighttradingactivitiesusingourownedtonnage
aswellasafleetofchartered-invesselsfromthemarket.

ThecombinedfleetiscommerciallymanagedbyThoresen’s
experienced and professional teams based in Singapore,
Thailand,UnitedArabEmiratesandLondon.

Thoresenvessels,andthosewecharterin,arefittedwithcranes
whichenableself-loadingandself-dischargingofcargoesin
portswithlimitedornoshorebasedinfrastructure.Bybeing
able tocall in thesehard-to-reachports,often inemerging
markets -we can charge apremium for shipping services
that are not available to larger, more conventional bulk
carriers.

Drybulk freightmarketsareverycompetitiveastheglobal
fleethasgrownata fastpaceover the last10years.Our
competitiveadvantagecontinues tocomefromtheefficiency
ofouroperationandtheskillsofourpeople.

This year the global corona virus pandemic has presented
exceptional challenges to our operations. We have been
focusedonkeepingallinouroffice,onboardourshipsand
theirfamiliessafe.Wehavefortunatelyavoidedanycasesof
Covid-19amongstanyofouremployeesbothshore-sideand
atsea.Crewchangeshavebeenexceptionallydifficultwith
restrictions on international flights and travel.Our business
modelofkeepingourmarinepersonneldepartmentin-house
soasnottorelyonthirdpartycrewingcompanieshasbeen
decisiveinmanagingtheseextraordinarycircumstances.We
havebenefitedfromthecontinuedsupportandcooperation
fromourfamilyofThoresenseafarers.


Aftergrowingourcommercialcapacityand furtherenabled
byconsiderablefreightmarketvolatilityduring2020wehave
again increasedourearnings from freight tradingachieving
our highest positivemargin to date. At the same time our
seasonalhedgingstrategy forownedshipshascontributed
positively to the bottom line as own vessel earnings have
out-performedthemarketindex.

During2020thecompanyhasalsofocusedonthefollowing:
• In response to Covid-19 shock we have prepared and

delivered on an enhanced cost efficiency program in
ordertosavecosts.

• Finalisedprojecttoretrofitallvesselswithballastwater
treatmentsystems

• Managedsuccessfullythetransitiontolowsulphurfuels
followingIMO2020regulations

• Retainedexpert independentriskmeasuringandweekly
riskreporting

• Completed freight contract in support of Canadian
pipelineconstructionproject.ThoresenShippingremains
oneoftheworld’slargestcarriersofcoatedlinepipe

• Boughtsecondhandultramaxbulkcarrier fitted for the
carriageoflogsondeck


Thoresen Shipping’s in-house ship management and
crewing department delivers ship operational expenses at
levelssome19percentlessthanindustrialaverages.
Commercial ly we have a strong cl ient base of key
customers who look to Thoresen Shipping for freight to
concludecommoditysalesinthespotandforwardmarkets.

Wehavesophisticatedvoyagemanagement,riskmeasuring,
andreportingsoftwarethatallowsforcarefulcontrolofthe
bottomline.

A : Products and Services 

Fleet Structure and Commercial Services 
Attheendof2020ThoresenShippingowned22Supramax
vesselsand1Ultramaxvessel,total23vesselswithatotal
carrying capacity of 1.28 million deadweight tons. The
average age of the remaining vessels in the fleet is 13.06
years and average DWT is 55,686 tons. In additional,
approximately7.9full-timeequivalentdrybulkvesselswere
charteredintomeetclientdemandduringtheyear.


Business Review and Outlook 

Shipping 
 
Thoresen Shipping 
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Fleet Structure (as end December 2020) 
1. Number of Vessels 

Number of Vessels 

 Type of Vessels Owned Vessels No. of Chartered in Newbuild Vessels Total 
   Vessel equivalent on Order 
Handymax - 0.1 - 0.1
Supramax 22 5.5 - 27.5
Ultramax 1 2.3 - 3.3
Total 23 7.9 - 30.9 


2. Simple Average Age of Thoresen Fleet 

Number of Vessels 

 Type of Vessels Simple Average Age No. of Chartered in Newbuild Vessels Total 
   Vessel equivalent on Order 
Handymax - 12.0 - 12.0
Supramax 13.45 9.80 - 10.85
Ultramax 4.67 4.48 - 4.49
Total 13.06 8.30 - 9.38 


3) Bulk Carriers 

Bulk Carriers 2020 

 Vessel Name Year Built DWT Age Design Classification        
1 ThorAchiever 5-01-2010 57,015 10.99 BulkCarrier Standard BV
2 ThorBrave 15-11-2012 53,506 8.13 BulkCarrier Standard ABS
3 ThorBreeze 13-08-2013 53,572 7.39 BulkCarrier Standard ABS
4 ThorFearless 9-11-2005 54,881 15.15 BulkCarrier OpenHatch/BoxShape NKK
5 ThorFortune 15-06-2011 54,123 9.55 BulkCarrier OpenHatch/BoxShape NKK
6 ThorFriendship 13-01-2010 54,123 10.97 BulkCarrier OpenHatch/BoxShape NKK
7 ThorFuture 3-03-2006 54,170 14.84 BulkCarrier OpenHatch/BoxShape NKK
8 ThorIndependence 23-10-2001 52,407 19.20 BulkCarrier Standard NKK
9 ThorInfinity 1-02-2002 52,383 18.93 BulkCarrier Standard NKK
10 ThorInsuvi 16-11-2005 52,489 15.13 BulkCarrier Standard NKK
11 ThorIntegrity 2-04-2001 52,375 19.76 BulkCarrier Standard BV
12 ThorMadoc 15-07-2005 55,695 15.47 BulkCarrier Standard KR
13 ThorMagnhild 28-06-2006 56,023 14.52 BulkCarrier Standard NKK
14 ThorMaximus 7-10-2005 55,695 15.24 BulkCarrier Standard KR
15 ThorMenelaus 25-08-2006 55,710 14.36 BulkCarrier Standard KR
16 ThorMercury 11-10-2005 55,862 15.23 BulkCarrier Standard ABS
17 ThorMonadic 5-09-2006 56,026 14.33 BulkCarrier Standard NKK
18 ThorConfidence 25-06-2008 58,781 12.53 BulkCarrier Standard KR
19 ThorCourage 22-04-2009 58,693 11.70 BulkCarrier Standard DNV-GL
20 ThorCaliber 19-12-2008 58,732 12.04 BulkCarrier Standard NKK
21 ThorChaiyo 16-07-2008 58,731 12.47 BulkCarrier Standard NKK
22 ThorChaichana 26-02-2013 58,605 7.85 BulkCarrier Standard NKK
23 ThorNiramit 1-05-2016 61,171 4.67 BulkCarrier Fullyfiltedlogger NKK
Total Thoresen Fleet  1,280,768 DWT 


ABS:AmercianBureauofShipping
BV:BureauVeritas
DNV-GL:DetNorskeVeritasandGermanischerLloyd
NKK:NipponKaijiKyokai
KR:KoreanRegisterofShipping

Source	:	TTA	
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B : Marketing and Competition 

Cargo Operations and Customer Focus, Competitive Advantage 

Cargo Operations and Customer Focus 
Thoresen Shipping continues to grow its business direct
with cargo customers.We have brought renewed focus to
ourmarketingstrategyandworkcloselywithkeyclientsto
continuetoprovidethemwiththefreighttheyneedbothfor
spot sales and forward contracts. This requires a good
understandingofthefreightandbunkermarkets.

By bringing focus to both customers and their regional
needs we have built a strong reputation in the North
Atlantic,IndianandPacificOceans.

We are one of the world’s largest specialist carriers of
coatedlinepipe.ThoresenShippinghasboththenecessary
vessel typeandoperational expertise toprovide freight for
thisnichesegment.

Chart : FY2020 Freight Revenues (by Client Size) 



















Source	:	TTA	



Thoresen carried 12.68 million tons of cargo during 2020
divided roughly 40/60 between major bulks such as coal,
ironoreandgrains,andminorbulksuchassteels,fertilizer,
cement,agriproductsandothers.


Chart : Thoresen Fleet 2010-2020 












Source	:	TTA	



Commercial Services 
During2020themarkethasbeenshockedbyCovid-19and
economies around the world going into lock down. After
positioning for a typically slower Q1 and anticipating an
improving Q2 we had to adjust quickly. As our ships’
earningscollapsedinQ2wewereabletobenefitbothfrom
ourhedgesandcargobookings.Thisagainunderlinedour
confidence in our ship owning and freight trading model.
Q3wesawamodestrecoverymainlydrivenbyChinaand
furtherstrengthinQ4astherewassomecatchuponcargo
programs suspended earlier in the year and good grain
volumes.

Market volatility supported increased trading opportunities.
We keep our focus on being of service to our key
customersandcontinuetoworktoalignourfreighttrading
andshipowningactivities.Inthiswaywecanuseourclient
baseandcargobookings tosecureprofitablebusiness for
ourownshipsaswellastimecharterarbitrageactivity.

We spread our geographic risk by keeping vessels
distributed between the different markets, Atlantic, Indian
andPacificOceans.Wherepossiblewepositionvessels to
target seasonal grain harvests, where an increase in the
numberofshipments leads toan increase in freight levels.
Wealsomixinsomeshortperiodemploymentashedgefor
thecomingquarterandtoout-performthespotmarket.


10 Largest Customers 
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Chart : FY2020 Cargoes 























Source	:	TTA	



Competitive Advantage 
Thoresen continues to be a fully integrated dry bulk
shippingcompany.Themajorityofourcompetitors relyon
outsourced services such as crewing, technical
management, insurance and procurement, but at Thoresen
thisisallperformedin-house.

ThoresenShippinghasasolidplatformofexperiencedon-
boardstaff,whowithourBangkokbasedMarineOperations
Department contribute to ensuringweoperatewith one of
thelowestdailyvesseloperatingexpensesintheindustry.

The strong vertical integration of all our departments
including crewing, technical, chartering, commercial
operations, finance and risk also resonates well with our
industrial clients. They know that shipping cargoes with
Thoresen ensures efficiency, professional conduct and the
flexibility they need to successfully support their cargo
operations.


0.19% 

34.20% 

25.44% 

15.75% 

12.47% 

6.59% 

3.47% 

0.83% 
0.78% 

0.29% 

Withfurtherfocusonefficiencygains,strongcommunication
and a diversified portfolio of both vessels and cargo
positions.Webelieve thatThoresen is verywellpositioned
to benefit from the different stages of the dry bulk freight
cycle.

The Dry Bulk Shipping Market - Industry and Market 
Outlook 
Year2020startedslowlywithanearlierthanusualChinese
NewYearexpectedtodelayanypick-upinactivityuntilthe
second half of the first quarter. After a year where the
Chinese domestic pig herd had been ravaged by African
swinefluandtheChinese/USAtradewarrumbledon,there
wasverylittleearlyyearsupportfromUSAgrains.

InmidJanuarythefirstnewsofanewcoronavirusoutbreak
inWuhanbecamemorewidelyavailable.Initialexpectations
werethatthismightprolongtheslowstarttotheyear.After
taking very dramatic measures, it seemed that China had
withinweeksmanagedtocontrolthisnewphenomenonand
their factories and building sites were able to start
tentativelyreturningtowork.

ThroughMarchthisviewchangedrapidlyasthecoronavirus
spreadgloballyandbymiddleof themonth theWHOhad
declared a global pandemic. Economies shutdown, there
wasamassivelossofcargofromthemarketanddrybulk
freightratescollapsedsimilartotheall-timelowslastseen
in2016.

Extensive lock downs on top of a milder than normal
northernhemispherewinterpushedoilpricessharplylower.
With all ship sectors affected and vessels taken out of
service, fuel prices tumbled and the spread between high
sulphurandlowsulphurfuelsnarrowedsignificantly.Owners
whohadinvestedinexhaustgasscrubbersfailedtocapture
the early advantages that they had hoped for, and those
who planned on using new low sulphur fuels were not
inconvenienced by any lack of availability. The IMO2020
transitionwentsmoothly.

Duringthe3rdand4thquarterwesawasignificantimprovement
inthemarkets.ThiswasverymuchaChinadrivenrecovery.
While takingseveremeasures inorder tovirtuallyeliminate
community transfer of the virus, the Chinese government
also introduced strong fiscal and monetary policies to
protecttheireconomyfromtheworstimpactsofCOVID-19.
A resurgent China and strong grain trade figures have
supportedfreightmarketsfortheremainderof2020.


Coal 

Mineral/Concentrate 

Cement/Cement Clinkers 

Grains 

Steel Products 

Fertilizer 

Other General Cargoes 

Iron Ore 

Wood Products 
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Looking forward ofmost note is the historically low order
book.Theshipyardshavesecuredveryfeworderstobuild
newships.As theshipping industry looks toplotacourse
that first reducesCO2andtheneliminatesgreenhousegas
emissionstherewillneedtobeachangeinfuelpropulsion
systems.Thiswilltakesomeyearsandwillrequireextensive
collaborationacrosstheindustryandmassiveinvestment.In
themeantimetherewillbeincreasingreluctancetoinvestin
existingshipdesigns.Thesupplysidewillslow.

Midpandemicthereisstillmuchuncertaintyaboutaglobal
return to a new normal. With vaccines appearing there is
hope that economic activity will grow during 2021. The
COVID-19 shock has also raised concerns over food
securityandotherrawmaterialsupply lines.Thereappears
to be greater willingness to build and carry inventory. On
top of this governmentsworldwide have responded to the
pandemic with massive monetary support and stimulation.

We expect this to drive on the demand side even as the
supply side slows further. This will inevitably lead to very
robustdrybulkearningsinthecoming1-3years.

Dry Bulk Carrier Orderbook as of December 2020 
 Bulk  No. of Total Capacity Orderbook 
 Orderbook vessels (million dwt) % Fleet 
Handysize 172 5.39 5.1%
Handymax 271 16.26 7.8%
Panamax 277 23.05 10.6%
Capesize 212 47.02 13.5%
Total 932 91.71 10.4% 

Source	:	Clarksons	



Oil Prices 
Wehavestrictfuelpricehedgingstrategyforforwardcargo
bookingsusingbunkerswapagreements.



02�ANNUAL REPORT TTA 2020 

BUSINESS OVERVIEW 
Mermaid Maritime PCL (“Mermaid”) is a Thailand-based
subsea services company. The Company offers sub-sea
engineeringandinspectionbydiversandremotelyoperated
vehicle(“ROV”)systemsandownershipandoperationsofa
fleetofoffshoreservicevessels.

Mermaid’s majority shareholder, Thoresen Thai Agencies
PublicCompanyLimited(“TTA”)holdsa58.22%stakeasof
31December2020.Mermaid,commenced itsoperations in
1983, was partially acquired by TTA in 1995 and was
successfully listed on the Singapore Stock Exchange
(“SGX”)on16October2007.

Mermaidisaleadinginternationalsubseaservicescompany
for major oil and gas companies or their contractors. Our
corporate headquarters is in Asia (Thailand). We have
operationalbases inSouthEastAsia, theMiddleEastand
theNorthSea.

Mermaidprovidesfullturnkeyservicestooilandgasmajors
operatingoffshorethroughourdiversifiedportfolioofsubsea
vessels,specializeddivingequipmentandremotelyoperated
vehicles.Wehavebeenintheoffshorebusinessforover30
yearsandwearetodaypresentinfivegeographicalregions
with a team of over 500 professional divers, technicians,
surveyors,management and support staff. Our vision is to
beapremiumserviceprovider to theoffshoreoil andgas
industry and to constantly deliver enhanced return to our
shareholders.

Asaresultofthechallengingoutlookacrosstheoilandgas
industry, our two-pronged strategy continues to be
implemented by Mermaid’s senior management team that
takes into account both a short-term/tactical approach
(“Strengthening our Core”) and a longer term vision
(“Positioning for Growth”), that will ensure our ability to
continuetobuildsustainedshareholdervalue.

Strengthening our Core:Incontinuancetoour“Strengthening
our Core” strategy, we prioritize safeguarding our home
market and streamlined our internal processes. Thriving to
providethehigherqualityservicewithoptimumcostandless
time,MermaidandARV,asubsidiaryofPTTEP,havesetupa
JointVenture“ZeaQuest”.Thenewlyformedpartnershipaims

to develop robotics and artificial intelligence technology to
provide commercial subseaengineering services tooil and
gascompanies,andrenewableenergycorporatesoperating
in offshore businesses, both in Asia and other regions. In
September2020,wehavedivertedfromdrillingbusinessto
focusonsubseaandfleetservices.

Positioning for Growth:Inadheringtoour“PositionforGrowth”
strategy,weareprogressively looking foranynewwindow
ofemergingdemand.Withvariouspotentialopportunitiesin
decommissioningmarket, we have established anOffshore
Transportation, Installation (T&I) and Decommissioning
servicesbusinessunitaspartofitsdiversificationforgrowth
strategy. To further enhance our capability, we also enter
intojointventurewithMeitech.ThepartnershipwithMeitech
shallprovideMermaidwithaccesstoMEINDOgroup’sfleet
of vessels and other specialist services which is a
synergisticmoveforbothgroupstoboosttheircapabilities
toservicetargetedpotentialprojectsintheGulfofThailand.

1. SERVICES AND FLEET STRUCTURE 
MERMAID SUBSEA SERVICES GROUP 
Subsea Services 
Our business activities are focusing on diving and remote
interventionbyunmannedsubmersibles (“ROV”)withworld
first autonomous underwater vehicle (“AUV”) and subsea
flowlinecontrolandrepair(“SFCR”)arebeingdeveloped.Its
SubseaDivisionisrepresentedbyMermaidSubseaServices
(Thailand)andMermaidSubseaServices(International)Ltd.
Both subsea units are integrated and operate under the
same brand “Mermaid Subsea Services”. A wide range of
subseaengineeringservicesareprovided, includingsubsea
installationengineering,offshoredecommissioning, inspection,
repairandmaintenance,constructionand installationsupport,
commissioning,cableandpipelayingprojects.

As of 31 December 2020, the subsea fleet consists of 6
subsea support vessels, 3 of which are specialized dive
supportvessels,and15ROVsystems,includingdeepwater
and ultra-deep-water heavy construction class systems.
Apart from its key assets, the Subsea Division has a
workforce up to 500 professional engineers, divers,
technicians,surveyors,HSEpersonnel,marinepersonneland
supportstaff toworkon itssubseaengineeringprojects in
additiontoapermanentworkforce.


Offshore Service 
 
Mermaid Maritime Public Company Limited 
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Fleet Services 
All vessels are classified by DNVGL (would later be changed to “DNV” as of 1stMarch 2021) or American Bureau of
Shipping (“ABS”),which are twoof the leading classification societies.All vessels are subjected to regular inspectionby
classsurveyors,inadditiontoregulardry-dockingandotherplannedmaintenance.AnothercorecompetencyfortheSubsea
Division is running its diving operations to world class standards, especially those set by the International Oil and Gas
ProducersAssociation(“OGP”).

Subsea Fleet List 

 

No. Name of Vessels Vessel Type
 Calendar Year 

 Build Year Purchase Year 
1. MermaidEndurer DP2DiveSupportVessel 2010 2010
2. MermaidAsiana DP2DiveSupportVessel 2010 2010
3. MermaidCommander DP2DiveSupportVessel 1987 2005
4. MermaidSapphire DP2ROVSupportVessel 2009 2009
5. MermaidChallenger GeneralUtilityVessel 2008 2008
6. S.S.Barakuda GeneralUtilityVessel 1982 2010


The following details the Subsea Division’s core services: 

Exploration services Pre-installationsurveys,rigpositioningandinstallationassistance,subseaequipmentmaintenance.
Development services Installationofsubseapipelines,flowlines,controlumbilical’s,manifolds,risers,pipelayandburial,
  installation and tie-in of riser and manifold assembly, commissioning, testing, and inspection,
 offshoredecommissioning,SURFandcablelayandconnection.
Production services Inspection, maintenance, and repair of production structure, risers, pipelines, and subsea
 equipment.

2. MARKETING AND COMPETITION 
Subsea Services Clients 
MajorNationaland Internationaloilandgasproducersand
suppliers, pipeline transmission companies, and offshore
engineering and construction firms trust Mermaid as their
partner in our regional markets ofMiddle East and South
East Asia. Clients in the Middle East remain a major
contribution to Mermaid’s business. A key diving contract
secured in 2013 through the Company’sMiddle East joint
venture, Zamil, Mermaid continues to buoy Mermaid’s
revenuesandreturnsandwillcontinuetodosountilendof
2022aftersecuringathree-yearcontractextensionin2019.
Mermaid’s strategy “Positioning for growth” is expected to
pace regionalmarket expansion into othermarkets for the
Subsea Division such as North Sea, West Africa and
Mediterranean over the next few years. Maximize vessel
utilizationcontinuesasoneoftopprioritywhileatthesame
time,crosssellingof services through thevaluechainand
longer contract durations in growth areas e.g. North Sea,
SouthEastAsia,andtheMiddleEast.


Competition 
Ourlongandhighlyexperiencedteam,ontimeprojectdelivery
andcustomerserviceremainourcrucialdifferentiator.There
aremanyreasonswhyourcustomerschooseus.Wehave
an excellent health, safety and environment track record
whichweareproudof.Wealsoofferfirsttierservicequality
inacompetitivepricemix.Wehavecapabilityandresources
tohandle largeandsmallprojectsas required,and to this
end provide a ‘one-stop shop’ service point. We are
supported by a large pool of in house experienced and
dedicated personnel, strategic local partnerships in various
geographies, and we are fully compliant to international
standardsonourvessels,rigsandequipment.

Wehavealsoworkedhardtoearnatrackrecordofsuccessful
projectswith reputable clients, to expandbusiness to new
geographical area anddevelop regionally basedoperations
with long-termcustomer relationshipsandhavesystems in
place to allow dedicated customer support and quick
responsetoemergencycalloutsandvariationordersatall
times and in all situations. As a result, we are pleased to
receivecontinuedrepeatbusinessfromourcustomers.
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WealsoenterintoR&Dinaimofintroducingnewtechnology
& services such as A.I. and underwater robotic to reduce
operating time, risk, expense with zero greenhouse gas
emissionforcustomerwithvariouscircumstances.

INDUSTRY OUTLOOK 
1. 2020/2021 - FAST REBOUND FROM PANDEMIC WITH 

OPEC SUPPORT 
 Theglobalenergydemandandsupplypatternhasbeen

greatlydisruptedbyCOVID-19pandemic.Seeinga fast
recoveryineconomyfromJuly2020,theuncertaintystill
remains due to the limited available vaccine and
possibility of restriction and lockdown. Meanwhile the
Organization of the Petroleum Exporting Countries
(OPEC) and its partner countries (OPEC+) decided to
increaseoilproductionplan forJanuary2021 less than
theinitialincreaseplanandadjusttodemandmonthly.


 TheOil&GasCAPEXisprojectedtofallmorethan23%

yearoveryear in2020according toFitchsolution.The
Shale gas which was once hailed as new competitive
playerwhounlockmassivesupplytothemarketisnow
facing a crisis. The pandemic and oil price crash have
dealadeepblowtotheindustry.


 Deloittestatedthatatleast43USShaleoperatorshave

filed forbankruptcy.ThedivestmentandM&Aaresolid
risk mitigation but remain unachievable even with low
valuationduetoinvestorfavoronpreservingcash.


 The reduction in supply matching with decline in

demand from COVID-19 is a boon to the oil price.
According to Deloitte, with COVID-19, the global oil
demandfellby25%inApril2020comparingtoJanuary.
Thedecreasereached45%forUSgasolinedemandor
almost5millionbarrels/day.


 Thepossibilityofscar fromCOVID-19 is imminent.The

mass laid off and some of job position lost during
pandemic may not come back by the end of 2021
accordingtoDeloitte.


 The immediateoutlook for theoilmarketwill ultimately

dependon3fronts.Thefirstishowtightthegovernment
can manage the second coronavirus outbreak, how
successful their efforts are, and what lingering impact
theglobalhealthcrisishasoneconomicactivity.Second
ishowquicklyvaccinedevelopmentandproductionis,its
availabilityandprice.Lastlyisthesupplyinthemarket.



 RystadEnergydiscernsthatthesecondlockdownand
restriction from Europe will have less damage to
gasoline demand. The impact is weaker compared to
April , as this lockdown is less extensive and as
Europeans show lower compliance to restrictions than
before.


 TheU.S.EnergyInformationAdministration(EIA)deemed

that the Oil and Gas demand has rebounded sharply
afterApril2020butBrentoilpricehasreflectedinertiaat
around US$45/bbl and while maintaining its stability, it
wasunabletobreakthroughtheUS$50/bblupperlevel.
The demand is expected to remain lower than pre-
COVID-19levels.


 InNovember 2020, theCOVID-19 vaccine development

news came out along with expectation that the and
partner countriesOPECandOPEC+would increase oil
productionlessthaninitialplan.


 The later was proven to be true on December 2020,

whenOPECandOPEC+announcedthereductionofthe
raiseinproductionfrom2millionbarrelsperdayto0.5
millionbarrelsperday.


 EIAforecastedthatBrentpriceswillbeapproximatedat

US$49/bbl in 2021. The accumulated supply from2020
will be gradually used up and the price will climb up
US$5perbarrelinfirstquarterandanotherUS$1per
barrelbytheendof2021.

 (Source:www.eia.gov,RystadEnergy,DeloitteandFitchSolution)


ForecastsforaverageBrentoilpricein2021areastabulated
below. 
 No. Forecaster Name 202� Brent Price  
   Forecast  

1. GoldmanSachs US$65
2. ReuterPollofanalyst US$51
3. Citibank US$49
4. Moody US$45
5. FitchSolution US$45
6. WorldBank US$41


(Source:oilprice.com)


2. THE OFFSHORE OIL AND GAS SECTOR 
 Whiletheoilpriceisforecastedtorebound,theuncertainty

stillremainsduetooversupplyandpilingupinventoryfrom
lessenactivitiesimpactedbyCOVID-19.Mermaidwillbe
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taking aggressive position in strengthening the core
businessanddiversifyingportfoliotocopewithnewfast
andeverchangingera.


 According to Rystad Energy forecast, there will be an

oversupply inthefirstquarterof2021butwillgradually
transformintodeficitinsupplyinstead.Withrapidrecovery
goingforward,monthlysupplydeficitswillstartfromMay,
reachingahighofaround3.4millionbarrelsperday in
August.


 International energy Agency (“IEA”) also estimates the

increaseingasdemand1.5%from2020.RystadEnergy
alsospeculatesthatassupplydeficitcontinues,awindow
of opportunity opens for producers, especially in shale
industry, which expecting 32% increase in operating
expense,andtheboomingoffshorewindindustry.


 Thedeclineof oil &gas industry haspromptmajor oil

andgasplayerstoestablishthemselvesinoffshorewind
industry stated by Evorze. However; due to the much
smallermarketofoffshorewindprojectscomparedtooiland
gasmarket,thewindprojectswillbefiercelyfoughtover.


 Inregardtoexpandingdemandforoffshorewindprojects,

thespecializedinstallationvesselswillbehighlyneeded.
According to Rystad Energy, the global fleet will be
insufficienttomeetdemandafter2025,openingroomfor
more specialized vessel orders and other oil and gas
heavyliftvesselconversions.


 Dependingontheoutcomeofpandemic,offshoremarket

segments in 2023 may grow. Subsea purchases,
constructionandinstallation,andequipmentmayseean
increase due to the influx of offshore and subsea
developmentprojects.

 (Source:RystadEnergy,iea.comandeveroze.com)


SUBSEA SERVICES 
1. THE SUBSEA MARKET 
 Thesubseavesselmarkethasbeenalreadyeffectedby

theCOVID-19 from 2020 andmany companies already
areoperatingatlowmargintocopewithsituation.With
expected2021 fast reboundonoilprice, thoughnot to
thelevelofpre-COVIDera,itishardtoperceiveasharp
declinethancurrentsituation.


 It is documented that the subsea vessel market has

been overcapacity for years.While the trend continues,
some of overcapacity issues has been mitigated by
scrapping.232OSVweresent tobreaker from2019 to

November2020.Whilstnotnearlyenoughtoregain the
balance,withmanyshaleoiloperatorsfilingforbankruptcy
and suddenly less investment in inland this year, it is
expectedtohaveslightrecoveryinvarioussegments.


 There are a fewemergingmarkets riding the tide from

the pandemic.With renewable energy trend specifically
offshorewindfarm,thevesselforinstallinglargeoffshore
wind farm has been highly demanded. This trend is
expected to continue and there is a room of vessel
conversiontomatchdemand.


 China’sgrowth inoperationoffshorewindcapacityhas

been94%ofAsiacapacity.Onthesidenote,upto50
floating production storage and offloading (FPSO) units
are expected tobe constructed inChinese yard in the
nextfiveyears.

 (Source:seatrade-maritime.com,rivieramm.comandRystadEnergy)


2. TYPES OF SUBSEA VESSELS 
 The offshore industry is a varied sector within which

many vessel types operate, performing numerous
differenttaskswithoften-uniquesystemsandequipment.
Thesevesselscan range frompurpose-built specialized
ships which may, for example, only perform diving
operations, to vessels which have been repeatedly
convertedfromonevesseltypetoanotherasnatureof
the business changes. The term “offshore support
vessel”canincludemanyvesseltypesanditisunusual
foronesinglevesseltoonlyfulfilloneparticularfunction.
Depending on configuration, a vessel could perform
diving, remotely operated vehicle (“ROV”) support,
surveyandconstructionsupportoperations.


 Generally,divesupportvessels(DSV)withintheoffshore

industry can range from converted vessels fitted with
rudimentary air diving spreads to purpose-built vessels
fitted with extensive and complex saturation diving
system.ROVsupport vesselscan includevessels fitted
withportablelaunchingsystems,whichcanbemobilized
anddemobilizedto thevesselwithinveryshortperiods
of time. Construction support vessels will have many
generic characteristics and design features associated
withdiveandROVsupportvessels,themainfunctionof
theoffshoreconstructionvesselwillbeforetheinstallation
and decommissioning of subsea and surface structure
installations.Pipe layvesselsmayhavedifferentdesign
features of systems and equipment on board however
themain functionof these vesselswill be the laypipe
alongadesignatedseabedchannelorroute.
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MERMAID’S INDUSTRY POSITIONING 
Having served the Oil & Gas industry for over 30 years,
Mermaidboastsaproventrackrecordofsubseaexcellence.
With operations throughout South East Asia, Middle East
andnowtheNorthSea,Mermaidplaysapioneeringrolein
theglobalsubseamarkets.Mermaidhastheabilityprovide
a subsea engineering solution, in any water depth which
involvecomplexandchallengingengineering, inany region
oftheworldfortheOilandGasmarkets.

Owning and operating a fleet of subsea construction,
intervention and survey vessels that enable us to offer
differentiatedpositionswithourclients,Mermaidfocuseson
long term relationships that enhance our service delivery
andreduceoverallrisk.

Mermaidcontinuestotakeacautionaryperspectiveonthe
offshore oil and gas market outlook over the next 12
months. With the recent oil market rebalance, coronavirus
impact, many commentators in the industry have put
forward certain features of offshore oil and gas service
companiesthatwouldmakethembetterplacedthanothers
in this context. Having taken these various factors into
account, Mermaid believes that it is one of those well-
placed companies to capitalize on the current market
conditions. This is due to Mermaid’s strategic industry
positioning, reputation, track record, and fiscal discipline.
Thisisfurtherelaboratedbelow:

GEOGRAPHICAL COVERAGE AND SHALLOW WATER  
FOCUSED 
The majority of Mermaid’s subsea vessel fleet operate in
relativelyshallowwaterwhichisknowntobemoredefensive
andlessaffectedbyloweroilprices.Thisisbecausebreak
even costs of such fields are reported to be lower than
deeperwaterfieldsandthereforelesslikelytobesubjectto
contractioninservicedemand.Mermaidhasalsodeveloped
strong local joint ventures in cabotage-protected markets
serving NOC’s in those countries. This includes countries
throughout Europe, Middle East and Asia Pacific regions
exposing Mermaid to the benefits of local expansions as
NOC’sstriveforcontinuedgrowthandenergysecurityand
thereforetendtobelesspricesensitive.

IRM FOCUSED, AND GEOGRAPHICAL EXPANSION 
OneofMermaid’scorebusinessesisdedicatedtoaNOC’s
yearlyinspection,repairandmaintenanceprogramswhichis
lessexposed tocapitalexpenditure reduction. Inparticular,
medium to long-term demand is expected to remain
relatively intact which should bode well for Mermaid.

Mermaidcontinuestopursueotherserviceandgeographical
expansion to those countries where demand growth is
relatively strong especially in the IRM, subsea engineering,
SURFandcableinstallationmarkets.

TRACK RECORD OF QUALITY AND SAFETY,  
MODERN ASSET BASE 
Mermaid remains one of the key industry players with an
excellent operational and safety record and a stable
managementteam.Thisprovidesacompetitiveadvantagein
tighter market conditions as oil and gas majors will give
preference to contractors with an established track record
overnewplayers.Mermaid’ssubseafleetisrelativelyyoung,
withmanyofthemlessthan15yearsoldthusplacingthem
in a favorable position with oil and gasmajors who have
shown a tendency to prefer newer equipment due to
superiorcapabilitiesandoperationalefficiency.Mermaidhas
alreadyimplementedassetgrowthplansthroughchartering-
in of additional subsea vessels. This allows Mermaid the
flexibility to serve anticipated demand or to release such
chartersintheeventoffallingdemandwithouttheneedfor
majorcapitalexpenditure.

Mermaid has a stable order book mostly in the subsea
servicessector,withmoreneartermcontractwinsexpected.
Thiscontractbacklogisexpectedtoprovideabackboneof
revenuein2020withroomforadditionalupside.

FISCAL DISCIPLINE 
Inthesechallengingmarketconditions,Mermaidretainslow
gearingandsufficientcashreserves. Itallowsthecompany
to remain agile and be ready to take advantage of any
opportunisticandorganicgrowth thatmaypresent itself in
thepresenttime.

(References: IHSMarkit,KennedyMarr,Organizationof the
Petroleum Exporting Countries (OPEC), Pareto Securities
Research, Rigzone, Rystad Energy, Strategic Offshore
Research, U.S. Energy Information Administration (EIA),
Moody’s,WoodMackenzie).
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Agrochemical 
 
PM Thoresen Asia Holding Public Company Limited 

PM Thoresen Asia Holdings Public Company Limited
(“PMTA”orthe“Company”)isaholdingcompanythatowns
BaconcoCo.,Ltd.(“Baconco”)andPMThoresenAsia(Singapore)
Pte. Ltd. (“PMTS”). Baconco is currently operating in the
agrochemical industry, having its headquarters located in
southernVietnamabout70kilometersfromHoChiMinhCity.
PMTS,incorporatedinSingapore,principallyfunctionsasan
offshore procurement organization for Baconco, providing
purchasingservicesmainlyformacronutrientproducts.

Baconco develops, manufactures, markets and distributes
mixed,singleandcompoundfertilizerswithatotalproduction
capacityofapproximately450,000metrictonsperyearand
packaging capacity of 550,000 metric tons per year. All
Baconco’s fertilizers distributed in Vietnam are under the
“STORK”trademarkregisteredbyBaconcosince2005.The
STORKbrandhasbeenhighly-recognizedandcredited for
quality and reliability, a result from Baconco’s strategy to
produce high-quality fertilizers with major nutrients of
nitrogen(N),phosphate(P

2
O

5
)andpotash(K

2
O).









To expand customer base and to increase sales and
distribution channels overseas, Baconco alsomanufactures
anddistributesfertilizersforexternalcustomers.Atpresent,
itexportsfertilizersrelationover30countriesworldwidewith
main clustersof customers inAfrica,MEAandSEA.Apart
from the fertilizers, Baconco also distributes pesticides in
Vietnam and foliar both in Vietnam and abroad where it
outsourcesproductionprocessandpackagingofpesticides
based on formulas and criteria determined thereby to the
thirdparty.Inaddition,Baconcomarkets,sellsanddistributes
fertilizers, pesticides and foliar under its trademarks
registeredinVietnamandoverseas.


A : Products and Services 
1. Fertilizers 
 Theessentialingredientsinchemicalfertilizersarenitrogen

(N),phosphate(P2O5)whichprovidesphosphorus(P),and
potash(K2O)whichprovidespotassium(K)aswellasother
supplements.Majorandsupplementingnutrients restore
andincreasesoilnutrientstoenhancecultivationyieldsand
productivity.Nitrogennotonlyhelps leaves required for
photosynthesistogrowquicklybutalsohelpsproducing
seeds. Phosphorus encourages trunks to grow,
strengthensandexpandsroots.Potassiumisusedinthe
transportationandproductionofstarchtofeedgrowing
partsortorootsandstemswhilereducinginfection.
1.1 NPK Compound Fertilizers 
 NPKCompoundFertilizersarecomposedofallthree

main nutrients, namely, nitrogen (N), phosphate
(P2O5)which provides phosphorus (P), andpotash
(K2O)whichprovidespotassium(K)forplants.The
N-P-K mix may vary according to purposes and
each crop’s biological needs. Baconco sells NPK
CompoundFertilizersbothinVietnamandoverseas.
ThesefertilizersareBaconco’smainproducts.

1.2 Other Fertilizers 
 TheOtherFertilizerssegmentincludessinglefertilizer

which contains a single nutrient; and compound
fertilizer composing of at least two nutrients. The
fertilizersarewidelyusedduetotheflexibilitythey
offer end users to mix based on their needs or
typesofplants.Nitrogen-based(N)fertilizersspeed
up photosynthesis and the production of seeds.
Phosphorus-based (P) fertilizers helps developing
theplant’sstemsandroots.Potash (K) in fertilizer
createsandtransportsnutrientstodevelopgrowing
parts, improves fruit quality and increases protein
contentstopreventinfection.


2. Other Agrochemical Products 
 Other Agrochemical Products include pesticides which

Baconcousesoutsourcingtorepackageandsellsunder
itstrademark;aswellasFoliarfertilizers.
2.1 Pesticides 
 Pesticides are biochemical or chemically-synthesis

substances created to protect, destroy, deter or

Baconco’s trademark,  
STORK, has been registered  
in Vietnam since 2005. 
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discourage pests. Mostly-found pests are insects,
plant pathogens,weeds andmicrobes that spread
disease, damage agricultural products and reduce
production.Baconcodistributes itspesticideproducts
undertheSTORKtrademarkinVietnamonly.

2.2 Foliar 
 Foliar fertilizers are liquid fertilizers sprayed onto

plantstobeconsumedthroughleaveswhichabsorb
nutrients faster than through roots. Foliar offers
similar nutrients to the NPK Compound fertilizer;
that’swhyfoliararecommonlyusedwithfruitsand
vegetablesforhigherandbetterproductivity.


3. Factory Area Service Management 
 BaconcoislocatedinsouthernVietnamatthePhuMyI

Industrial Park, Ba Ria Vung Tau Area, which is 70
kilometers fromHoChiMinhCity.Locatingnext to the
river,thePhuMyIIndustrialParkattractsindustriesand
is one of Vietnam’s export centers in the South. The
industrialestatealsobenefitsfromdemandsforstorage
ofgoodsor rawmaterialsprior toshippingor logistics.
Moreover, as thebusiness in theagrochemical industry
withinVietnamandoverseasarehighlydependingonan
agricultural cyclewhichmay differ throughout the year.

Baconco therefore foresees an opportunity to offer
factoryspaceforrenttoindustriestogeneraterecurring
incomesfromrentandtoalsodiversifyitsbusinessrisk
tomaintainsustainablegrowth.


 The customers of each warehouse are different based

ontheirobjectivesandsizesofthewarehousesthatare
available to store products. To elaborate, Baconco I
(“BCCI”)andBaconcoIII(“BCCIII”)arefortheCompany’s
rawmaterials,finishedproducts,partsandothersrequired
foritsagrochemicalbusinesswhileredundantareasmay
be leasedto tenantsonashort-termbasis.BaconcoV
(“BCCV”)wasreservedforfoliarpackaginglineexpansion
and theother space remaining for factoryareaservice.
Baconco’sstoragefacilitiescanbesegmentedtodifferent
sizestosuitcustomers’requirements.Thefacilitiesalsooffer
integratedservicessuchasparkinglotfortrucks,trucking
area,securityguardsandotherinfrastructures(electricity,
waterandventilationsystem).


 Fertilizer Production Capacity 
 Atpresent,Baconcohasanaverageproductioncapacity

of450,000metrictonsoffertilizersperyearandtheaverage
packagingcapacityof550,000metrictonsperyear.



Raw Materials such as DAP, MOP, Urea, and Amonium Sulfate that comprises N, P2O5 and K2O 

Steam Granulation 

USP 

Compaction 

Bio Stimulant 

Bulk Blending 

Finished Products (granular, compacted or bulk blended) 

 Production Process 
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Baconco produces three types of fertilizers, namely,
Granulated, Compacted and Bulk Blending. Moreover, it
produces enhancing additives known as Urea Super
Phosphate (USP) and Bio Stimulant which is used to

B : Marketing and Competition 
BaconcohasstarteddistributingfertilizersinVietnamunder
theSTORKtrademarksince1995beforeregisteringitasour
trademarkofficiallyin2005.Baconco’sstrategyistodirectly
capturewholesalerswho are direct customers.Because of
Baconco’ssuperiorproductsandstrongbrandimage,ithas
becomeoneoftheleadersinVietnam’sagrochemical.


Bulk Blending Granulation Line 

Packaging Granular Fertilizer Dryer 

Competitive Strategy 
As Vietnam’s economy is driven by the agro industry
together with the fact that fertilizer is a commodity,
Vietnam’s agrochemical industry is heavily competitive.
Nonetheless, thanks to Baconco’s superior products, it is
able to retain its position as one of themarket leaders in
the local agrochemical scene. The STORK trademark is
widelyrecognizedandrenownedforitsproductqualityand
isBaconco’smaincompetitivestrategy.


increase the fertilizer’s efficiency in order to add value to
Baconco’s products and tomake customer’smoneymore
worthwhile.
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Distribution Channels 
Agrochemical Business 


BaconcodirectlysellsitsproductstowholesalersinVietnam
whodistributethemtoretailerswholaterre-distributethem
toendusersattheend.Meanwhile,Baconco’sinternational
customersaretradingcompanieswhocontractBaconcoto
manufacturefertilizersbyorder.

Industry Overview and Future Trends 
According to the report on World Fertilizer Trends and
Outlookto2022bytheFoodandAgricultureOrganizationof
the United Nations, total fertilizer nutrient consumption is
estimated at 194.85 million metric tons in 2020 and is
forecastedtoreach197.93millionmetrictonsbytheendof
2021.Asia is the largestconsumerof fertilizer in theworld
andmostofwhichareconsumptionsfromEastandSouth
Asia.


Although there is the challenging from the weather
conditions, Vietnam’s fertilizer industry still has high
potential. This is driven by a stable and constant fertilizer
demandsincemorethan60%ofthepopulationworkinthe
agricultural sector. The growth of the fertilizer industry
growth depends on the level of agricultural price recovery
andtheproductionofkeycrops.Moreover,theadequacyof
rainfalls and water supplies are significant issue as some
agricultural areas are potentially encountering drought. In
addition, the fluctuation of raw material prices could also
impactthedemandandthetrendfertilizerindustry.

Production 

Process 

Mostly rice 

and 

coffee 

All types of 

crops 

Retailers 

Retailers 

Retailers 

Retailers 

Domestic 

wholesalers 

Retailers 
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Food and Beverage Business Group 
 
PH Capital Co., Ltd. 

Food and Beverage Market 
Food and beverage market is the very high competitive
market.TherearebothdirectcompetitorssuchasThePizza
Company, Domino’s Pizza or other brands as well as
indirect competitorswhich are thequick service restaurant
such as KFC,McDonald’s and Burger King in themarket.
At the same time the rapid growth of food aggregators
givestheconsumersmorechoicestoorderthemealtoeat
athome.

Competitive Strategies 
1. To open new branch in the communities which have

highpurchasingpower andgrowthpotential to expand
inthefuture.Thesebrancheswillfocusonhomedelivery
service to comply with the consumer’s behavior which
changesquicklyfromdiningintoorderthefoodtoeat
athomeinstead.

2. Tomanage the channel of distribution of the company
suchascallingon1150,orderingviawebsiteorordering
at the restaurant for home consumption to be more
efficient and convenient for customer than ordering via
thefoodaggregators.

3. Tomake thedifference from thecompetitor’sbrandby
using“BrandEssence”communicationwhichissuitable
for Thai consumers and launch the advertisement both
onlineandofflinemediachannels.

4. To improve consumer experience by using new
technologies such as providing the convenient way to
orderthepizzaandtopayforthebill,thebestservices
andthe30-minutedeliveryguaranteeaftertheordering.


Industry Overview and Future Trends 
Food and beverage market grows continuously. There are
morehighlypotentialcommunitieswhichstilldon’thavethe
branchofPizzaHut.Moreover,theCompanywilllookfora
chancetoreachmorenewconsumersinthefuture.
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Business Overview 
The main business of Unique Mining Services Public
Company Limited or (“UMS”) is an importation of high
quality coals,bituminousandsub-bituminous,withmedium
moderatecalorificvalueandlessenvironmentalimpact.The
coalismainlyimportedfromIndonesiaorboughtfromother
importers in Thailand to distribute to large, medium and
small-sized industrial factories especially those located in
Bangkok and other provinces surrounding it. The primary
industrial targets of UMS were food and beverage sector,
pulp and paper including cement industr ies. UMS
strategicallycarriesoutqualityhandlingandpreparationtest
to ensure that our coal can meet the engineering
requirementsofeachboilerindifferentindustrialfactories.

UMS has set its strategy to deliver coal to customers in
atimelymannerthroughcompletesupplychainmanagement
with eff icient administration in coal stockpiles and
warehouses to ensure coal adequacy for delivery to
customers.Thisenablesthecustomersneverhavetoremain
stress-freeaboutstockingupcoalandpreparingstationsor
warehousetostorecoalontheirown.

A : Products or Services 

Coal is a fossil fuel that has a large amount of reserves.
Coalresourcesspreadovermorethan100countriesaround
the world making the coal to be a fuel with high volume
stability. The price of coal is very competitive its price
becomes cheaper than other fuels, especially natural gas
andfueloil.Coalisatypeofnaturalfuelwhichhasasolid
state.Themaincomponentofcoaliscarbon.Generally,coal
is dark brown or black in color and can be divided into
many types. The best quality coal is measured by the
calorificvalue,moistureandsulfurcontentrespectivelysuch
asanthracite,bituminous,sub-bituminousandlignite.

UMS focusesonsellbituminousandsub-bituminouscoals
because of their high quality as they contain moderate
calorific value, moisture content and ash content at
appropriate level. Another thing that makes these coals
specialisthattheirsulfurcontentisrelativelylowcompared
to fuel oil (fuel oil has a sulfur content of approximately

Investment 

Coal Logistics 

Unique Mining Services Public Company Limited 

0.1% to 3.0%). Thus, they will create less environmental
pollution. UMS does not import anthracite coal due to its
higher cost, limited domestic consumption and lack of
growthtrend.Lignite isthe lowestqualitycoalas itcarries
a lot of sulfur content which may lead to more negative
impact on the environment. As a result, it becomes
unpopularwiththecustomers.

UMS’sbusinessoperationbeginswhenthecoalisimported
fromIndonesiaorboughtfromotherdomesticsuppliersfor
saletoindustrialfactories.UMSisabletodeliveritscoalto
all large and some medium-sized factories as soon as
possiblewithoutanyneedtomakeastopatitswarehouse.
For small andmedium industrial customers, someof them
require coal that undergoes the coal preparation and
screeningprocess.Approximately50,000tonsofrun-of-mine
coalsareimportedeachtime.Theirqualitiesvaryintermsof
calorificvalue,moisture,ashandsulfurcontent.Therefore,it
is important that these coals are properly graded prior to
the delivery. Each type of run-of-mine coal has different
attributes such as the calorific value although they come
fromthesamemine.(Coalindifferentsoillayerhasdifferent
features, for instance the sub-bituminous coal can be
divided intoseveral typesdependingon thecalorificvalue,
moisture,ashandsulfurcontent,etc.)Thecoalwillthenbe
mixed with UMS’s unique formula to meet customer
requirements. The coal will also be classified to have
appropriatequalityfortheboilersusedintheindustrialplant
ofeachcustomersinceeachboilerisdifferentlyengineered
to achieve highest combustion. UMS provides delivery
servicetoitscustomersonadailybasisaccordingtotheir
usagewhichmayeasetheburdenoffindingcoalstoragein
the customer’s facility sincemany customers do not have
enoughspacestostoreit.

B : Marketing & Competition 

Marketing Policy 
UMSusesamarketingstrategybasedonstrengthsofcoal.
Tobemorespecific, thecostofcoal is lowerthanfueloil
withmoreavailableprovenreserves.Thatmakescoalmore
popular thanothersourcesofpower.UMShassucceeded
in keeping relationships with existing customers for small
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andmedium-sizedindustrialfactoriesbyusingthefollowing
marketingstrategy.

Competitive Strategy 
(1) Goods and Services 
UMS’s product strategy includes extensively carrying out
qualityhandlingandpreparationtesttoensurethatourcoal
can achieve maximum efficiency of fuel combustion of
boilers used in each factory. At present, UMS uses this
technique for medium and small-sized industrial plants
which adds value to its products and relieves price
competitive pressure, especially with the major coal
suppliers in the country. UMS is determined to penetrate
moremediumandsmallindustrialmarketssincethismarket
segmentislesscompetitivethanthelargeindustrialmarket.

(2) Customer Base Expansion 
Becausecoal is obtainable from largequantitiesofproven
reserves compared with fuel oil and gas, its price is low.
Coal also has very little environmental impact (bituminous
coalandsub-bituminouscoal), somany industrial factories
arepronetoswitchtheirsourceofpowertocoalinalong
run. UMS is a companywith long history in coal industry
andhascustomersinvariousindustries.Thedecliningsales
volumeofUMSinrecentyearshasdiminishedthenumber
of its customers, UMS is now focusing to rebuild the
relationship with ex-customers and increase orders from
thempriortothisyearbutthesalesvolumewasstill lower
than expected. The companywill however keep continuing
forthetimebeing.

(3) Cost Administration 
UMS manages its inventory through a good inventory
management, transportation system and fabricating
a warehouse near the industrial sites of its customers to
save significant amount of shipping costs. UMS owns
several lighters to reduce the transport outsourcing
expenses. UMS has maintained a good relationship with
coal suppliers/manufacturers for many consecutive years.
UMS also sources coal from several suppliers, thus it is
unnecessary for UMS to overstock its inventory which
allows it tomanagestockmoreefficientlyand lowerscost
andlossarisingfromstockpile.


Clients & Target Customer, Distribution Channels 
UMS sells coal to domestic factories divided into large,
medium,andsmall-sized industrialplants.UMSpursues its
policy of expanding its customer base to medium and

small-sizedindustrieswhicharenotmajorcoaldistributors’
sales target. With its policy, UMS can minimize price
competition against its major competitors. Currently, there
areapproximately20smallandmedium-sizedfactoriesand
4 - 5 large-sized factoriesbeingmainly inpulp andpaper
industryincludingfoodandbeveragethatUMSserves.

UMS’s targets are in industries requiring thermal energy in
producingsteamformanufacturingprocessessuchasfood
processing, pulp and paper, rubber gloves, feed mill
industries,etc.

UMS’scustomerscanbesegmentedbysizeoftheindustry
intotwogroupsasfollows:

1. Small and Medium-Sized Industries 
Thissegment isUMS’smostexistingcustomers located in
Bangkok, Samut Sakhon, Nakhon Pathom, Ratchaburi,
PathumThaniandAyuttaya.Thecustomersareconversant
with the use of coal with many years of business
relationship and continuous trust in UMS’s products
throughout theyears.Themembers in thissegmentmainly
includedfoodprocessing,rubberglove,pulpandpaper,etc.

2. Large-Sized Industries 
Large industrial plants using coal are mainly in cement
industry in which a large quantity of coal is purchased
throughaprocurementauction.Thecoalprice is themain
factor in customer’s decision. At present, the number of
customersislimited.

Competition & Industry Outlook 
Competition 
ThebusinessofcoalsalesforindustrialfactoriesinThailand
isoperatedbyapproximately30vendorsconsistingoflarge,
medium and small vendors. The price competition has
become more fiercely for years because of a growing
numberofnewsmallvendors.Mostof2020,thecoalprice
was slightly constant however itwas sharply increasing at
the end of the year and continuing to increase till the
beginningof2021.

The Company focuses on increasing the number of
customers from small and medium factories. At the same
time, it also looks for opportunities to penetrate into the
market of large-sized factories in order to expand its
customerbaseandboost thesales volume.TheCompany
alsooffers services in similar areasandseeks to invest in
otherbusinessestoachieveasustainablegrowth.
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Industry Outlook 
For theoverviewofcoal industry inThailand in2020,coal
was considered an important energy source for industrial
development since the price of coal is cheaper than gas
and fuel oil especially in the countrieswith higheconomic
growthratessuchasAsiancountriesincludingThailand.The
demand of coal had slightly increased during the first
11monthsof2020.Thailandimported22.08milliontonsof
coalwhich increased about 5.28% compared to the same
period of 2019. Most of coals were high quality coals
distributedtopowerplantandotherindustrialsegments.

Fortheoverviewofcoalmarketfortheyear2021,Chinahas
atendencytoincreaseincoalimportingandalsootherAsian
countriesforexampleIndiaandVietnamwhichneedcoalto
generate more electricity resulting in an increase in coal
demandandpricestartingfromendof2020andcontinuing
tobeuptrenduntilbeginningof2021.Togetherwiththeadvent
ofCOVID-19Vaccine,itisexpectedthattheworldeconomy
will be recovering in 2021 leading to an increase in coal
demandandpricein2021comparedwiththeyearbefore.

C : Coal Procurement Procedure 

UMS has a standard procedure for product sourcing and
servicesasbelow:

1. UMSprocurescoal fromdomestic suppliersor imports

bituminous and sub-bituminous coals from Indonesia,
one of the top three coal producer in theworld. UMS
selects the good quality coal based on calorific value,
moisture,ashandsulfurcontenttomatchwithcustomers’
demandandbeenvironmentalfriendly.Unlikeothercoal
producer countries, the location of Indonesia is not far
from Thailand, so the transportation cost is low. UMS
importsapproximately50,000tonsofcoalpershipment.


2. The main vessel from Indonesia anchors at Koh Sri

Chang which located at Si Racha district in Chonburi.
Then thecoal is transferred to lighterswhichcancarry
1,500 - 2,500 tonsper lighter.After that the lighterwill
dockatNakornluangsite,Ayutthayaportfordischarging.


3. UMS can deliver coal to its customer right away by

truck transportation. Inanevent that theCompanyhas
to transport the coal to its warehouses in Ayutthaya
beforeascreeningandqualityimprovingarecarriedout,
the finished coal will be transported to customers by
contractor’strucks.



4. UMShas a policy tomaintain a certain inventory level
forachievingcustomerdemand.


5. Ittakesaround45daysfortheprocurementtransaction

from Indonesia to UMS’s warehouses in Thailand to
complete.


Fromthehistoricaldata,itisfoundedthatthefluctuationof
coal prices vary depending on global coal prices. The
Company has the policy of sourcing coal from many
distributors to reserve an appropriate level of coal, to
achievethebusinessexpansionandtobalanceofpowerto
negotiate priceswith other distributors. This is to diversify
theriskofcoalpurchasing.

Besides theprice factor, the reliability and the trust in the
coal source are another factor that the Company focuses
heavily, especially the quality of coal, productivity, coal to
porttransportationsystemandthereputationofthesupplier
etc.Moreover,theCompanyisconfidentthat itwill receive
thehighqualitycoal from itspartnersbecause ithasbuilt
upagoodrelationshipwithitspartnersforalongperiodof
time.

The Company has the policy to supply good quality coal
and be environmentally friendly to meet the customers’
need.Moreover,theCompanyhasaprocessforcoalquality
checks from the very beginning at suppl ier , mine,
transportation and production line until it was finally
deliveredtothecustomerstoensuretheirsatisfaction.
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Management Discussion and Analysis for the Year 2020 

Consolidated Performance Highlights 
For FY2020, revenues amounted to Baht 12,829.8 million.Shipping,OffshoreService,and
Agrochemicalsegments remainedmajor threecontributorsandaggregated for79%of the
consolidated revenues. Gross profits decreased 14%YoY to Baht 2,709.8 million, mainly
impactedby3mainreasons:1)thequarantinemeasuresagainstCOVID-19pandemiconthe
subsea vessels off-hired for drydocking, 2) the drydocking of key subsea vessels, and 3)
lower dry bulk freight rate pressured by the COVID-19 pandemic during 1H20. However,
overalloperatingperformancestartedtorecoversince3Q/20;grossprofitsalmostdoubledin
2H20toBaht1,778.7million,comparedtothosein1H20.Besides,incompliancewithTFRS
9,therewasanunrealizedlossfromthechangeinthefairvalueofderivativesofBaht52.2
million, and also realized/unrealized losses on investment of Baht 137.5 million. Share of
profit of associates and JVs decreasedYoY toBaht 37.5million as one associate in the
drillingbusinessstartedtoshareabiglossin3Q/20followingthesharpdeclineincrudeoil
price.However,tomitigateriskfromthedrillingbusinessinthefuture,OffshoreServicesold
its sharesandall interest in thisassociateandhasnowexited from thedrillingbusiness.
EBITDAremainedpositiveatBaht704.2million.TherewerealsoextraordinarylossesofBaht
2,490.5million,mainlyfromanon-cashlossfromthesaleofsharesoftheassociateinthe
drillingbusinessasaforementioned.However,thesaleofshares,inreturn,contributedcash

Thoresen Thai Agencies Public Company Limited 
• NormalizednetprofitstoTTAin4Q/20increased216%QoQtoBaht160.4millionasimpactsfromtheCOVID-19seemed

toberesolvedwhilethefull-yearperformanceregisteredanormalizedlosstoTTAofBaht503.1million.
• PositiveEBITDAofBaht704.2millionforfull-year2020.
• Shippingsegmentmaintaineditsmarketleaderposition;TCErateforfull-year2020outperformedthenetmarketTCrate

by22%,andTCEratein4Q/20rosetoUS$11,282perday.
• OffshoreServicewasbackontrack;EBITDAturnedpositivein4Q/20,anditsorderbookremainedstrongatUS$190

millionatyear-end.
• Agrochemicalsegmentcontinuedtobeprofitable;itsnetprofitstoTTAmorethandoubledYoYforfull-year2020.
• Robustcapitalstructurewithlownetinterest-bearingdebttoequityof0.08timesatyear-end.

Revenue Structure 
2020 

Shipping
OffshoreService
Agrochemical
OtherSegments

2019 

12,830 

21% 

37% 

22% 

20% 

MB 

15,428 

16% 

44% 19% 

21% 

MB 

Management Discussion and Analysis for Year 2020

Thoresen Thai Agencies Public Company Limited

Normalized net profits to TTA in 4Q/20 increased 216%QoQ to Baht 160.4 million as impacts from the COVID-19 seemed 

to be resolved while the full-year performance registered a normalized loss to TTA of Baht 503.1 million.
Positive EBITDA of Baht 704.2 million for full-year 2020.

Shipping segment maintained its market leader position; TCE rate for full-year 2020 outperformed the net market TC rate 

by 22%, and TCE rate in 4Q/20 rose to US$ 11,282 per day.
Offshore Service was back on track; EBITDA turned positive in 4Q/20, and its order book remained strong at US$ 190

million at year-end.

Agrochemical segment continued to be profitable; its net profits to TTA more than doubled YoY for full-year 2020.
Robust capital structure with low net interest-bearing debt to equity of 0.08 times at year-end. 

Performance Summary 

Consolidated Performance Highlights

For FY2020, revenues amounted to Baht 12,829.8 million. Shipping, Offshore Service, and 

Agrochemical segments remained major three contributors and aggregated for 79% of the consolidated 

revenues. Gross profits decreased 14%YoY to Baht 2,709.8 million, mainly impacted by 3 main 

reasons: 1) the quarantine measures against COVID-19 pandemic on the subsea vessels off-hired for 

drydocking, 2) the drydocking of key subsea vessels, and 3) lower dry bulk freight rate pressured by the 

COVID-19 pandemic during 1H20. However, overall operating performance started to recover since 

3Q/20; gross profits almost doubled in 2H20 to Baht 1,778.7 million, compared to those in 1H20.

Besides, in compliance with TFRS 9, there was an unrealized loss from the change in the fair value of 

derivatives of Baht 52.2 million, and also realized/unrealized losses on investment of Baht 137.5 million. 

Share of profit of associates and JVs decreased YoY to Baht 37.5 million as one associate in the drilling 

business started to share a big loss in 3Q/20 following the sharp decline in crude oil price. However, to 

mitigate risk from the drilling business in the future, Offshore Service sold its shares and all interest in 

this associate and has now exited from the drilling business. EBITDA remained positive at Baht 704.2

million. There were also extraordinary losses of Baht 2,490.5 million, mainly from a non-cash loss from 

the sale of shares of the associate in the drilling business as aforementioned. However, the sale of 

shares, in return, contributed cash of Baht 981.4 million to Offshore Service to increase additional 

Revenue Structure
2020

12,830 MB

15,428 MB

2019

 in million Baht 4Q/19* 3Q/20 4Q/20  % YoY  % QoQ 2019 2020  % YoY 
Revenues 4,153.5 3,255.6 3,326.4 -20% 2% 15,428.0 12,829.8 -17%
Gross Profits/(Losses) 1,008.2 846.4 932.2 -8% 10% 3,143.3 2,709.8 -14%
Share of Profit of Associates and JVs 56.7 (55.3) 13.6 -76% 125% 245.0 37.5 -85%
EBITDA 627.9 330.1 585.8 -7% 77% 1,911.6 704.2 -63%
EBIT 345.3 27.6 289.7 -16% 952% 778.6 (501.6) -164%
Net Profits/(Losses) 38.3 (2,450.2) 40.2 5% 102% 218.2 (3,368.7) -1644%
Net Profits/(Losses) to TTA 142.2 (1,354.6) 110.1 -23% 108% 562.6 (1,944.6) -446%
Number of Shares (million Shares) 1,822.5 1,822.5 1,822.5 0% 0% 1,822.5 1,822.5 0%
Basic Earnings per Share (in Baht) 0.08 (0.74) 0.06 -23% 108% 0.31 (1.07) -446%
Normalized Net Profits/(Losses) ** 191.1 (36.4) 131.3 -31% 460% 106.3 (878.2) -926%
Normalized Net Profits/(Losses) to TTA 237.4 50.8 160.4 -32% 216% 392.1 (503.1) -228%

  Gross Profit Margin (%) 24% 26% 28% 20% 21%
  EBITDA Margin (%) 15% 10% 18% 12% 5%
  Net Profit Margin (to TTA) (%) 3% -42% 3% 4% -15%
  Net Profit Margin (%) 1% -75% 1% 1% -26%
  Normalized Net Profits Margin (to TTA)  (%) 6% 2% 5% 3% -4%

*Certain accounts have been restated to reflect the Group’s adoption of TFRS 9 beginning from 1 January 2019.

**Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring Items 



0�7ANNUAL REPORT TTA 2020 

of Baht 981.4 million to Offshore Service to increase additional liquidity amid current
challenges. Insummary, thenormalizednetprofits toTTA in2H20reboundedpositively to
Baht 211.3million as two key subsea vessels returned from the quarantine and dry bulk
freight rate continue to soar since June after businesses in many countries started to
normalize.Ontheotherhand,therewerenetnormalizedlossestoTTAofBaht714.4million
in1H20astherewasdrydockingoftwokeysubseavessels,andtheimpactoftheCOVID-19
onthemovementofthosesubseavesselssentfordrydockinganddrybulkfreightrate.Asa
result, for FY2020, TTA reported a normalized net loss of Baht 503.1 million and a
consolidatednetlossofBaht1,944.6million,primarilyfromtheextraordinaryandnon-cash
lossfromthesaleofsharesintheassociateinthedrillingbusiness.

In addition to financial performance, TTA gives priority to good corporate governance,
transparency,andsustainabledevelopmentasdetailedbelow:
• Appointment of theCorporateGovernanceCommittee to review theCGpolicy and to

monitorcompliancewiththepolicyandpractices.
• Appointment of the Sustainable Development Committee to ensure that sustainable

developmentwillbeimplementedthroughoutTTA.
• Grantoftheopportunitytoshareholderstoproposetheagendaanddirectorcandidates

forAGM.
• The declaration of intent to join Thailand’s Private Sector Collective Action Against

Corruption(CAC).

Significant Events/ Changes in 2020 
• TTA attained the CG Score of “Excellent” (5-star) recognition level in 2020 for the

secondconsecutiveyear.
• MermaidMaritimePlc., the flagshipcompanyunderOffshoreServicesegment listed in

the Singapore Exchange (SGX), was among the top 100 of the 2020 Singapore
Governance and Transparency Index (“SGTI”), as a result of its continual focus on
maintainingsoundcorporategovernanceanddisclosurepracticesdespitethechallenges
posedbyCOVID-19.

• Shippingsegmentreceivedtwosecond-handvesselsinAprilandDecember2020.
• OffshoreServicesegmentsoldallof its33.76%shares inoneassociate in thedrilling

businesstotheothershareholderofsuchassociateatthefairvalueofUS$31millionor
equivalenttoBaht981.4millionincash.

• Offshore Service segment signed the JV agreement to establish Zeaquest Company
Limited with a subsidiary of PTT Exploration and Production Public Company Limited
(“PTTEP”) to develop robotics and artificial intelligence (AI) technology to provide
commercialsubseaengineeringservicestooilandgascompanies,andrenewableenergy
corporatesoperatinginoffshorebusinesses,bothinAsiaandotherregions.

• Offshore Service segment establishedMermaid-MOE JV Co., Ltd. to create a synergy
withPTMeindoElangIndah(“MEINDO”)group,oneoftheleadingEPCIcontractorsin
Indonesia,intransportationandinstallationworksinSouthEastAsiaandprovideaccess
toMEINDOgroup’sfleetofvesselsandotherspecialistservices.

• Offshore Service segment had all three performing subsea vessels off-hired for the
mandatorydrydockingin2020,butonlythefirsttwovesselsoff-hiredduring1H20were
impacted by quarantine measures against COVID-19 because they were sent for
drydockingoutsidethecountryofoperations.

• TTAadoptedanewaccountingstandard,TFRS16:Leases.
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Summary by Business Segment 
Shipping segment’s freight revenues in 2020 were reported at Baht 4,747.7 million,
which decreased 30%YoY, mainly due to a lower average freight rate pressured by the
impactoftheCOVID-19pandemiconshippingactivitiesduring1H20.However,themarket
freight rateescalatedtowardyear-endasthe impactofCOVID-19seemedtoberesolved.
BalticDry Index (BDI) averaged at 1,353 points in 2019 and decreased to an average of
1,066points in2020,mainlydue to thedisruption fromCOVID-19 in1H20andstarted to
reboundsinceJune2020.Shipping’sTCErateasafullyearaveragewasatUS$9,517per
day, outperforming the netmarket (Supramax) TC rate of US$ 7,779 per day by 22% in
2020,andTCEratein4Q/20rosetoUS$11,282perday.Grossprofitsdecreased16%YoY
toBaht1,256.7million.Shipping’sEBITDAwasatBaht949.4million.Inconclusion,Shipping
segmentreportednetprofitstoTTAofBaht390.9million.

Offshore Service segment’s revenues in 2020 were recorded at Baht 2,616.7 million,
whichdecreased20%YoY.Theperformingvesselutilizationrateincreasedfrom79%in2019
to85% in2020on thebackof itsstrongorderbook.Gross lossamounted toBaht28.4
million.OffshoreService’sEBITDAwasnegativeatBaht481.4millionforfull-year2020,butit
eventually turned positive in 4Q/20. There were losses from non-recurring items of Baht
2,511.0million,mainlyduetoanon-cash loss fromthesaleofshares inoneassociate to
mitigateriskinthedrillingbusinessfollowingthesharpdeclineinoilprices.Theperformance
in2H20wasbackontrack;anormalizednetlosstoTTAin2H20improvedbyBaht173.0
million or 49% from 1H20 andwas back to the pre-COVID-19 level in 2H19while 1H20
performancewasimpactedbythequarantinemeasuresagainstCOVID-19pandemiconthe
vesselsoff-hired fordrydocking, thedrydockingof keyvessels, and lowerday rateof the
replacementvessel.Therefore,OffshoreServicesegment reportedanormalizednet loss to
TTAofBaht538.6millionandanetlosstoTTAofBaht2,000.5million.Theorderbookat
theyear-endremainedstrongatUS$190million,increasing6%QoQ.

Agrochemical segment’s sales revenue in 2020 amounted to Baht 2,782.8 million,which
hasmaintainedYoYamidthechallengingyear.Totalfertilizersalesvolumegrewby9%YoY
to206.6KTons in2020 fromstronggrowth inexportsalesvolume.Grossprofits (spread)
increased 11%YoY to Baht 618.6 million; accordingly, the gross profit (spread) margin
improvedYoYfrom20%to22%fromahigherportionofkeyhigh-marginproductsinthe
salesmix and lower rawmaterials cost. Agrochemical’s EBITDA increasedby 33%YoY to
Baht202.2million.Agrochemicalsegmentcontinuedtobeprofitable;itregisterednetprofits
toTTAofBaht64.3million,improving114%YoYin2020.


Shipping’s TCE rate as a 
full year average outperformed 
the net market TC rate by 
22% in 2020, and the TCE 
rate in �Q/20 rose to US$ 
��,282 per day. 
 
 
 
 
 
 
Offshore Service’s order 
book rose 6%QoQ to 
stronger level at of US$ 
�90 million at year-end. 
 
 
 
 
 
 
 
 
 
 
 
Agrochemical’s total fertilizer 
sales volume increased 
9%YoY to 206.6 KTons in 
2020. 
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Financial Position 














AsofDecember31,2020,TTAhadtotalassetsofBaht31,029.2million,whichdecreasedby
7%orBaht2,443.8millionfromtheendof2019,mainlyduetoadecreaseininvestmentsin
associates resulting from the sale of shares in one associate under Offshore Service
segmentatthefairmarketvaluetomitigateriskindrillingbusinessinthefuture.However,
the sale of shares also contributed cash of Baht 981.4 million in return. Therefore, cash
under management, which combines cash, cash equivalents, and other current financial
assets, increasedtoBaht7,700.6million.Total liabilities increasedbyBaht963.3millionor
9%to11,837.8millionfromyear-end2019,mainlyfromtheissuanceofnewdebenturesin
December2020.Totalequitydecreased to19,191.4million fromtheendof2019,primarily
due to the extraordinary and non-cash loss from the sale of shares in the associate as
aforementioned. The capital structure remained strong and was reflected by the low net
interest-bearingdebttototalequity(netIBD/E)of0.08timesatyear-end.

Healthy balance sheet with 
cash under management of 
Baht 7.7 billion. 
 
Robust capital structure 
with low net IBD/E at 0.08 
times. 


Shipping Segment 
• ShippingsegmentmaintaineditsmarketleaderpositionamidtheCOVID-19pandemic;itdeliverednetprofitstoTTAof

Baht390.9millionand100%ownedfleetutilizationin2020.
• TCErateaveragedUS$9,517perdayin2020,outperformingthenetmarketTCrateby22%.
• Maintainedlowvesseloperatingexpenses(OPEX)ofUS$3,709perdayin2020,18%lowerthanindustryOPEX(1).


Baltic Dry Index (BDI) averaged at 1,066 points in 2020, 
decreasingfrom1,353points in2019duetothe impactof
COVID-19onshippingactivitiesduring1H20.However,BDI
recoveredtoanaverageof1,444pointsin2H20,compared
toanaverageof685pointsin1H20astheworstimpactsof
the COVID-19 pandemicmay have passed, and trade has
improvedseasonally.Morepositivemarket trends in recent
months is being seen, driven by robust Chinese iron ore
imports and improved soybean exports frombothUS and
Brazil. For full-year 2020, theCOVID-19 pandemic resulted
in an estimated 2%decline in seaborne dry bulk trade in
tons, as well as a decrease in dry bulker earnings. The
average net TC rate of Supramax fell 18%YoY to US$

(1) BSI referred to 52,000 dwt bulk carrier basis for the period before 3 April
 2017andto58,000dwtblukcarrierbasisfortheperiodstarting3April2017.
(2) TCAvgBSI isbasedonBSI-52 indexupthrough4Q/18,andBSI-58 index
 1Q/19onwards.

33,473 31,029 

CashunderManagement(1)

OtherCurrentAssets

TangibleAssets(2)

OtherNon-CurrentAssets

OtherLiabilities

InterestBearingDebts(3)

TotalEquity

(1) Cash,cashequivalents,andothercurrentfinancialassets
(2) Property,plant,equipment,andinvestmentproperties
(3) Excludingleaseliabilities(2019:financeleaseliabilities)

Assets Liabilities+
Equity

AsofDecember31,2019

Assets Liabilities+
Equity

AsofDecember31,2020
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Thoresen Thai Agencies Public Company Limited 
Management Discussion and Analysis for 4Q/2020 and the Year 2020
Ref No. COR:MS/EL21004e/PTP

As of December 31, 2020, TTA had total assets of Baht 31,029.2 million, which decreased by 7% or 

Baht 2,443.8 million from the end of 2019, mainly due to a decrease in investments in associates 

resulting from the sale of shares in one associate under Offshore Service segment at the fair market 

value to mitigate risk in drilling business in the future. However, the sale of shares also contributed cash 

of Baht 981.4 million in return. Therefore, cash under management, which combines cash, cash 

equivalents, and other current financial assets, increased to Baht 7,700.6 million. Total liabilities

increased by Baht 963.3 million or 9% to 11,837.8 million from year-end 2019, mainly from the issuance 

of new debentures in December 2020. Total equity decreased to 19,191.4 million from the end of 2019, 

primarily due to the extraordinary and non-cash loss from the sale of shares in the associate as 

aforementioned. The capital structure remained strong and was reflected by the low net interest-bearing 

debt to total equity (net IBD/E) of 0.08 times at year-end.

Shipping Segment

Shipping segment maintained its market leader position amid the COVID-19 pandemic; it delivered net profits to TTA of 
Baht 390.9 million and 100% owned fleet utilization in 2020.

TCE rate averaged US$ 9,517 per day in 2020, outperforming the net market TC rate by 22%.

Maintained low vessel operating expenses (OPEX) of US$ 3,709 per day in 2020, 18% lower than industry OPEX(1).

Baltic Dry Index (BDI) averaged at 1,066 points in 2020,

decreasing from 1,353 points in 2019 due to the impact of COVID-

19 on shipping activities during 1H20. However, BDI recovered to 

an average of 1,444 points in 2H20, compared to an average of 

685 points in 1H20 as the worst impacts of the COVID-19

pandemic may have passed, and trade has improved seasonally.

More positive market trends in recent months is being seen, driven 

by robust Chinese iron ore imports and improved soybean exports 

from both US and Brazil. For full-year 2020, the COVID-19

pandemic resulted in an estimated 2% decline in seaborne dry bulk 

trade in tons, as well as a decrease in dry bulker earnings. The 

average net TC rate of Supramax fell 18%YoY to US$ 7,779/day

while Capesize spot TC rate marked the sharpest decline by 

31%YoY. However, increased Chinese dry bulk imports from the

Atlantic (especially iron ore and grain) and changes in trade 

patterns elevated the average haul of trade, resulting in stable ton-

mile demand YoY. Looking further to 2021, a rebound of dry bulk 

trade growth of 4% in tons (compared to 2.6% fleet growth) is 

projected, which is above the pre-Covid level in 2019. Overall, with 

the current bulker orderbook at a record low of 6% of fleet capacity 

and trade rebound from the worst of 2020’s COVID-19 disruption, 

the market is expected to see some positive momentum further to 

2022, although uncertainty remains.

For FY2020, freight revenues amounted to Baht 4,747.7

million, which decreased 30%YoY due to a lower average freight 

rate pressured by the COVID-19 pandemic during 1H20.

However, the market freight rate escalated toward year-end 2020

and further to early 2021 as the impact of COVID-19 on shipping 

Healthy balance sheet 
with cash under 
management of Baht 7.7
billion.

Robust capital structure 
with low net IBD/E at 0.08
times.

(1) BSI referred to 52,000 dwt bulk carrier basis for the period before 3 April 2017 and to  58,000 dwt bulk carrier basis for the 
period  starting 3 April 2017.

(2) TC Avg BSI is based on BSI-52 index up through 4Q/18 and BSI-58 index from 1Q/19 onwards.

Dry Bulk Market Index
(1) (2)

Revenue VS Cost Structure (US$ per vessel day)

Net Market (Supramax) TC Rate VS Thoresen’s TCE Rate
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7,779/daywhileCapesizespotTCratemarkedthesharpest
decline by 31%YoY. However, increased Chinese dry bulk
importsfromtheAtlantic(especiallyironoreandgrain)and
changes in trade patterns elevated the average haul of
trade, resulting in stable ton-mile demand YoY. Looking
furtherto2021,areboundofdrybulktradegrowthof4%in
tons(comparedto2.6%fleetgrowth)isprojected,whichis
abovethepre-Covid level in2019.Overall,withthecurrent
bulker orderbook at a record low of 6% of fleet capacity
and trade rebound from the worst of 2020’s COVID-19
disruption, the market is expected to see some positive
momentumfurtherto2022,althoughuncertaintyremains.

For FY2020, freight revenues amounted to Baht 4,747.7 
million,whichdecreased30%YoYdue toa loweraverage
freight rate pressured by the COVID-19 pandemic during
1H20. However, the market freight rate escalated toward
year-end 2020 and further to early 2021 as the impact of
COVID-19 on shipping activities seemed to be resolved in
2H20andreachedaboveUS$12,000perdayattheendof
January 2021. In addition, owned fleet utilization has
remained high at 100%. For chartered-in business, the

servicedaysdecreasedbyhalf,but farmorecompensatedby thesignificant increase ingains fromchartered-invessels.
Shipping’sTCEaveragedUS$9,517perdayforthefull-year2020,outperformingthenetmarket(Supramax)TCrateofUS$
7,779perdayby22%,butdecreasedby13%YoY.TCEratecomprisedowned fleetTCErateofUS$8,638perdayand
gains fromchartered-invesselsofUS$879perday.ThehighestTCEratewasatUS$20,983perday.OPEXdecreased
4%YoY toUS$ 3,709 per day, 18% lower than industryOPEX(1) ofUS$ 4,503 per day. The per-day gross profitmargin
decreasedfrom59%in2019to54%in2020duetolowerTCEoftheownedfleet,despitebettergainsfromthechartered-
infleet.Operatingcashcostsalsodecreased4%YoYtoUS$5,356perday.Withlowerrevenuesandlowerper-daygross
profitmargin,grossprofits reducedby16%YoYtoBaht1,256.7million.EBITDAamounted toBaht949.4million.Besides,
therewasanunrealizedlossfromthechangeinthefairvalueofderivativesofBaht52.2million,asperTFRS9.Finance
costs decreased by 22%YoY due to a decrease in outstanding debts. In conclusion, shipping segment reported net 
profits to TTA of Baht 390.9 million for FY2020. 

At year-end 2020, Shipping segment owned 23 vessels (22 Supramax and 1 Ultramax) with an average size of 55,686 
DWT and an average age of 13.06 years. In 2020, two second-hand vessels were received in April and December,
respectively. Shipping segment operated an average of 29.3 vessels in 2020, comprising 21.4 owned vessels and 7.9
chartered-invessels,decreasingby7.1vesselsfromanaggregatedaveragefleetin2019of36.4vessels,whichcomposedof
20.3ownedvesselsand16.1chartered-invessels.Despite2additionalownedvessels in2020, theYoYdecreaseresulted
fromlowerchartered-invesselsfromlessdemandamidtheCOVID-19pandemic;however,gainsfromchartered-invessels
increasedYoY.
(1)	 Latest	Industry	OPEX	for	Supramax	at	US$	4,503	per	day,	issued	in	November	2020.	(compiled	by	BDO,	formally	known	as	Moore	Stephens).	
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As of December 31, 2020, TTA had total assets of Baht 31,029.2 million, which decreased by 7% or 

Baht 2,443.8 million from the end of 2019, mainly due to a decrease in investments in associates 

resulting from the sale of shares in one associate under Offshore Service segment at the fair market 

value to mitigate risk in drilling business in the future. However, the sale of shares also contributed cash 

of Baht 981.4 million in return. Therefore, cash under management, which combines cash, cash 

equivalents, and other current financial assets, increased to Baht 7,700.6 million. Total liabilities

increased by Baht 963.3 million or 9% to 11,837.8 million from year-end 2019, mainly from the issuance 

of new debentures in December 2020. Total equity decreased to 19,191.4 million from the end of 2019, 

primarily due to the extraordinary and non-cash loss from the sale of shares in the associate as 

aforementioned. The capital structure remained strong and was reflected by the low net interest-bearing 

debt to total equity (net IBD/E) of 0.08 times at year-end.

Shipping Segment

Shipping segment maintained its market leader position amid the COVID-19 pandemic; it delivered net profits to TTA of 
Baht 390.9 million and 100% owned fleet utilization in 2020.

TCE rate averaged US$ 9,517 per day in 2020, outperforming the net market TC rate by 22%.

Maintained low vessel operating expenses (OPEX) of US$ 3,709 per day in 2020, 18% lower than industry OPEX(1).

Baltic Dry Index (BDI) averaged at 1,066 points in 2020,

decreasing from 1,353 points in 2019 due to the impact of COVID-

19 on shipping activities during 1H20. However, BDI recovered to 

an average of 1,444 points in 2H20, compared to an average of 

685 points in 1H20 as the worst impacts of the COVID-19

pandemic may have passed, and trade has improved seasonally.

More positive market trends in recent months is being seen, driven 

by robust Chinese iron ore imports and improved soybean exports 

from both US and Brazil. For full-year 2020, the COVID-19

pandemic resulted in an estimated 2% decline in seaborne dry bulk 

trade in tons, as well as a decrease in dry bulker earnings. The 

average net TC rate of Supramax fell 18%YoY to US$ 7,779/day

while Capesize spot TC rate marked the sharpest decline by 

31%YoY. However, increased Chinese dry bulk imports from the

Atlantic (especially iron ore and grain) and changes in trade 

patterns elevated the average haul of trade, resulting in stable ton-

mile demand YoY. Looking further to 2021, a rebound of dry bulk 

trade growth of 4% in tons (compared to 2.6% fleet growth) is 

projected, which is above the pre-Covid level in 2019. Overall, with 

the current bulker orderbook at a record low of 6% of fleet capacity 

and trade rebound from the worst of 2020’s COVID-19 disruption, 

the market is expected to see some positive momentum further to 

2022, although uncertainty remains.

Healthy balance sheet 
with cash under 
management of Baht 7.7
billion.

Robust capital structure 
with low net IBD/E at 0.08
times.

(1) BSI referred to 52,000 dwt bulk carrier basis for the period before 3 April 2017 and to  58,000 dwt bulk carrier basis for the 
period  starting 3 April 2017.

(2) TC Avg BSI is based on BSI-52 index up through 4Q/18 and BSI-58 index from 1Q/19 onwards.

Dry Bulk Market Index
(1) (2)

Net Market (Supramax) TC Rate VS Thoresen’s TCE RateNet Market (Supramax) TC Rate VS Thoresen’s TCE Rate 
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For FY2020, freight revenues amounted to Baht 4,747.7

million, which decreased 30%YoY due to a lower average freight 

rate pressured by the COVID-19 pandemic during 1H20.

However, the market freight rate escalated toward year-end 2020

and further to early 2021 as the impact of COVID-19 on shipping 

activities seemed to be resolved in 2H20 and reached above US$ 

12,000 per day at the end of January 2021. In addition, owned 

fleet utilization has remained high at 100%. For chartered-in 

business, the service days decreased by half, but far more 

compensated by the significant increase in gains from chartered-

in vessels. Shipping’s TCE averaged US$ 9,517 per day for the 

full-year 2020, outperforming the net market (Supramax) TC rate 

of US$ 7,779 per day by 22%, but decreased by 13%YoY. TCE 

rate comprised owned fleet TCE rate of US$ 8,638 per day and gains from chartered-in vessels of US$ 879 per day. The highest TCE rate 

was at US$ 20,983 per day. OPEX decreased 4%YoY to US$ 3,709 per day, 18% lower than industry OPEX(1) of US$ 4,503 per day. The 

per-day gross profit margin decreased from 59% in 2019 to 54% in 2020 due to lower TCE of the owned fleet, despite better gains from the 

chartered-in fleet. Operating cash costs also decreased 4%YoY to US$ 5,356 per day. With lower revenues and lower per-day gross profit 

margin, gross profits reduced by 16%YoY to Baht 1,256.7 million. EBITDA amounted to Baht 949.4 million. Besides, there was an 

unrealized loss from the change in the fair value of derivatives of Baht 52.2 million, as per TFRS 9. Finance costs decreased by 22%YoY 

due to a decrease in outstanding debts. In conclusion, shipping segment reported net profits to TTA of Baht 390.9 million for FY2020.

At year-end 2020, Shipping segment owned 23 vessels (22 Supramax and 1 Ultramax) with an average size of 55,686 DWT and an 
average age of 13.06 years. In 2020, two second-hand vessels were received in April and December, respectively. Shipping segment 

operated an average of 29.3 vessels in 2020, comprising 21.4 owned vessels and 7.9 chartered-in vessels, decreasing by 7.1 vessels from 

an aggregated average fleet in 2019 of 36.4 vessels, which composed of 20.3 owned vessels and 16.1 chartered-in vessels. Despite 2 

additional owned vessels in 2020, the YoY decrease resulted from lower chartered-in vessels from less demand amid the COVID-19

pandemic; however, gains from chartered-in vessels increased YoY.
(1) Latest Industry OPEX for Supramax at US$ 4,503 per day, issued in November 2020. (compiled by BDO, formally known as Moore Stephens).

Revenue VS Cost Structure (US$ per vessel day)Revenue VS Cost Structure (US$ per vessel day) 
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Shipping Segment Performance Summary

Note:
1) Calendar days are the total calendar days TTA owned the vessels in our fleet for the relevant period, including off hire days associated with major repairs, dry dockings, or special or intermediate surveys.
2) Available service days are calendar days(1) less planned off hire days associated with major repairs, dry dockings, or special or intermediate surveys.
3) Operating days are the available days (2) less unplanned off-hire days, which occurred during the service voyage.
4) Fleet utilization is the percentage of time that our vessels generated revenues and is determined by dividing operating days by available service days for the relevant period.
5) Average number of vessels is the number of vessels that constituted our fleet for the relevant period, as measured by the total operating days for owned fleet plus voyage days for chartered in fleet during the period 

divided by the number of calendar days in the relevant period.
6) Gross Market (Supramax) TC rate net of commission. Based on BSI-52 index up through 4Q/18 and BSI-58 index from 1Q/19 onwards.
7) The per day basis is calculated based on available service days for owned fleet.
8) Thoresen TCE Rate comprises owned fleet TCE rate and gain (loss) from chartered-in vessels, excluding net realized/unrealized gain (loss) from the change in fair value of derivatives.
9) Realized and unrealized gain (loss) from the change in fair value of derivatives (excluding the realized gain/ (loss) on IRS, which is recorded in finance cost).  The most common shipping derivatives are Forward Freight 
       Agreements (“FFAs”), Bunker Swaps, and Interest Rate Swaps (“IRS”).  
10) Per-Day Gross Profit Margin (%) = (Thoresen TCE Rate - Vessel Operating Expenses - Dry-Docking Expense) / Thoresen TCE Rate

       TCE Rate = Time-Charter Equivalent Rate BDI = The Baltic Exchange Dry Index
       TC Rate = Time-Charter Rate BSI = The Baltic Exchange Supramax Index

in million Baht 4Q/19* 3Q/20 4Q/20 %YoY %QoQ 2019 2020 % YoY

Freight Revenues 1,829.2 1,155.7 1,213.1 -34% 5% 6,772.6 4,747.7 -30%
  Vessel Operating Expenses 1,334.9 719.6 793.5 -41% 10% 5,280.1 3,491.0 -34%
Gross Profits/(Losses) 494.3 436.1 419.6 -15% -4% 1,492.5 1,256.7 -16%
  Other Income 8.5 1.0 2.4 -71% 148% 43.1 19.5 -55%

  Gains/ (losses) from Change in Fair Value of Derivatives 30.2 (17.2) 35.4 17% 306% 36.6 (91.6) -350%
  SG&A 52.9 55.0 63.1 19% 15% 240.5 235.2 -2%
EBITDA 480.1 364.9 394.4 -18% 8% 1,331.7 949.4 -29%
  Depreciation & Amortization 103.2 112.5 112.0 8% -1% 414.9 443.3 7%
EBIT 376.9 252.4 282.4 -25% 12% 916.9 506.1 -45%
  Finance Costs 35.4 26.3 33.4 -6% 27% 161.6 125.9 -22%
  Gains/(Losses) from Foreign Exchange (3.1) (1.0) (5.9) -94% -500% (14.3) (4.3) 70%
  Gains/ (Losses) from Non-Recurring Items - - (0.0) -100% -100% 12.0 16.1 34%
Profits/(Losses) before Income Tax 338.4 225.1 243.1 -28% 8% 753.0 392.1 -48%
   Income Tax Expenses 0.3 (0.4) (0.2) -184% 47% 4.0 1.2 -71%
Net Profits/(Losses) 338.1 225.5 243.3 -28% 8% 749.0 390.9 -48%

Normalized Net Profits/(Losses) 338.1 225.5 243.3 -28% 8% 737.0 374.8 -49%

  Gross Profit Margin (%) 27% 38% 35% 22% 26%
  EBITDA Margin (%) 26% 32% 33% 20% 20%
  Net Profit Margin (%) 18% 20% 20% 11% 8%

Fleet Data Summary 4Q/19 3Q/20 4Q/20 %YoY %QoQ 2019 2020 %YoY
Calendar days for owned fleet (1) 1,932 2,024 2,053 6% 1% 7,665 7,990 4%

Available service days for owned fleet (2) 1,876 1,965 2,012 7% 2% 7,453 7,845 5%

Operating days for owned fleet (3) 1,876 1,965 2,012 7% 2% 7,430 7,845 6%

Owned fleet utilization (4) 100.0% 100% 100% 0% 0% 99.7% 100.0% 0%
Voyage days for chartered-in fleet  1,177 642 704 -40% 10% 5,869 2,885 -51%
TC (%) 46% 61% 63% 53% 54%
VC/COA (%) 54% 39% 37% 47% 46%
Average DWT (Tons)   55,285 55,436 55,686 1% 0% 55,285 55,686 1%
Number of owned vessels at the ending period 21 22 23 10% 5% 21 23 10%

Average number of vessels (5)  33.2 28.3 29.5 -11% 4% 36.4 29.3 -20%

Market Data 4Q/19 3Q/20 4Q/20 %YoY %QoQ 2019 2020 %YoY
BDI Index 1,562 1,522 1,361 -13% -11% 1,353 1,066 -21%
BSI Index 956 903 977 2% 8% 880 744 -15%

Net Supramax TC Rate** (USD/Day) (6) 10,226 9,435 10,211 0% 8% 9,451 7,779 -18%

Per-Day Operating Results (7) (USD/Day) 4Q/19* 3Q/20 4Q/20 %YoY %QoQ 2019 2020 %YoY
Highest TCE Rate 24,189 20,351 20,983 -13% 3% 27,531 20,983 -24%

Thoresen TCE Rate (8) 13,463 11,444 11,282 -16% -1% 10,982 9,517 -13%
     TCE Rate of Owned Fleet  12,366 10,068 10,982 -11% 9% 10,259 8,638 -16%
     Gain/(Loss) from Chartered-In Vessels 1,097 1,376 300 -73% -78% 723 879 21%
Expenses
    Vessel Operating Expenses (Owner's expenses) 4,025 3,634 3,835 -5% 6% 3,869 3,709 -4%
    Dry-Docking Expenses  738 726 634 -14% -13% 663 689 4%
    General and Administrative Expenses  930 893 1,024 10% 15% 1,040 958 -8%
Cash Costs 5,693 5,253 5,493 -4% 5% 5,572 5,356 -4%
   Finance Costs, net 624 427 543 -13% 27% 698 513 -27%
   Depreciation  1,817 1,828 1,818 0% -1% 1,793 1,805 1%
   Income Taxes 4 (7) (3) -178% 47% 17 5 -71%
 Total Costs 8,139 7,502 7,850 -4% 5% 8,080 7,679 -5%
Operating Results 5,325 3,943 3,432 -36% -13% 2,902 1,838 -37%
 USD/THB Rate (Daily Average)  30.28 31.33 30.61 1% -2% 31.05 31.29 1%

Gains/(Losses) from Change in Fair Value of Derivatives (9) 532 (279) 576 8% 306% 158 (373) -336%

  Per-Day Gross Profit Margin (%) (10) 65% 62% 60% 59% 54%
  Per-Day EBITDA Margin (%) 58% 54% 51% 49% 44%
  Per-Day Net Profit Margin (%) 40% 34% 30% 26% 19%
*Certain accounts have been restated to reflect the Group’s adoption of TFRS 9 beginning from 1 January 2019.

**TTA held 100.00% of issued and paid up capital of TSG at the period-end

***As consolidated on TTA's P&L

****Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring Items

*****The per day basis is calculated based on available service days.  
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Offshore Service Segment 
• Theorderbookincreased6%QoQtoUS$190millionatyear-end.
• EBITDA turned positive in 4Q/20 following the resumption to normal operations of key subsea vessels after being

impactedbyquarantinemeasuresagainstCOVID-19pandemic.
• AnormalizednetlosstoTTAin2H20improvedbyBaht173.0millionor49%from1H20andwasbacktoaboutthesame

levelof2H19duetobettervesselutilization,higherdayrate,andlossminimizationfromexitingthedrillingbusiness.


The Offshore Service segment recovered in 2H20. During 
1H20, the Offshore Service segment suffered from the
quarantineof thekeysubseavesselsand theircrewssent
formandatorydrydockingoutsidethecountryofoperations.
Thingsgotmuchbetterin2H20asthetwovesselssentfor
drydocking resumed their normal operations. There was
additionaldrydockingofonevessel in4Q/20;however, the
vessel was sent for drydocking within the country of
operationbasedonearlierlessonslearned,sotherewasno
requiredquarantine for that vessel.Theoutlook for subsea
serviceproviderscontinuestobepositiveona longer-term
basis as new projects are expected to be sanctioned,
though impacted by the global pandemic in short term.
Saudi has plans to invest US$ 440 billion on the Eastern
Seaboardinvariousprojectsupto2025.Qatarhasplansto
investUS$27billionintheoil&gassector.Furthermore,in
theWestAfricanmarket,majorshaveallocatedbudgetsof
anadditionalUS$123billiontowardsthesubseasector, in
addition to Mozambique’s US$ 47 billion for subsea
projects. The Offshore Service segment has re-established
toexploresignificantopportunitiesinthesemarkets.Looking
forward to 2021, the Offshore Service segment has no
scheduled drydocking. In addition, its order book at year-
end 2020, to be delivered during 2021-2022, remained
strong at US$ 190 million, of which US$ 107 million is
expectedtobedeliveredin2021.

For FY2020, Offshore Service segment’s revenues amounted 
to Baht 2,616.7 million,decreasing20%YoYinspiteofhigher
vesselutilization.Thedecreasewasmainlydueto3mainreasons.
Firstly,therewasthemandatorydrydockingofallthreeperforming
vessels this year. Secondly, the first two vessels sent for
drydockingwerequarantinedbeforeandafterdrydockingas

(1) Performing vesseles only. Since 2Q/19, there havebeen 3performing vessels,
 comparedto4performingvesselsinthepreviousperiod.
(2) Utilization rate is the percentage of time that our vessels generated revenues
 andisdeterminedbydividingoperatingdaysbyavailableservicedays(3)

(3) Available servicedays are calendar days lessplannedoff-hire days associated
 withmajorrepairs,drydockings,orspecialorintermediatesurveys.
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Offshore Service Segment

The order book increased 6%QoQ to US$ 190 million at year-end.

EBITDA turned positive in 4Q/20 following the resumption to normal operations of key subsea vessels after being 

impacted by quarantine measures against COVID-19 pandemic.
A normalized net loss to TTA in 2H20 improved by Baht 173.0 million or 49% from 1H20 and was back to about the same 

level of 2H19 due to better vessel utilization, higher day rate, and loss minimization from exiting the drilling business.

The Offshore Service segment recovered in 2H20. During 1H20, 

the Offshore Service segment suffered from the quarantine of the 

key subsea vessels and their crews sent for mandatory drydocking 

outside the country of operations. Things got much better in 2H20 

as the two vessels sent for drydocking resumed their normal 

operations. There was additional drydocking of one vessel in 

4Q/20; however, the vessel was sent for drydocking within the 

country of operation based on earlier lessons learned, so there was 

no required quarantine for that vessel. The outlook for subsea 

service providers continues to be positive on a longer- term basis 

as new projects are expected to be sanctioned, though impacted by 

the global pandemic in short term. Saudi has plans to invest US$ 

440 billion on the Eastern Seaboard in various projects up to 2025. 

Qatar has plans to invest US$ 27 billion in the oil & gas sector. 

Furthermore, in the West African market, majors have allocated 

budgets of an additional US$ 123 billion towards the subsea sector, 

in addition to Mozambique’s US$ 47 billion for subsea projects. The 

Offshore Service segment has re-established to explore significant 

opportunities in these markets. Looking forward to 2021, the 

Offshore Service segment has no scheduled drydocking. In

addition, its order book at year-end 2020, to be delivered during 

2021-2022, remained strong at US$ 190 million, of which US$ 107

million is expected to be delivered in 2021.

For FY2020, Offshore Service segment’s revenues amounted
to Baht 2,616.7 million, decreasing 20%YoY in spite of higher 

vessel utilization. The decrease was mainly due to 3 main reasons.

Firstly, there was the mandatory drydocking of all three performing 

vessels this year. Secondly, the first two vessels sent for drydocking 

were quarantined before and after drydocking as measures against 

the COVID-19 pandemic. Strategically, the third vessel was sent for 

drydocking within the country of operations, so a quarantine of the 

vessel and its crew was not required. Lastly, Offshore Service hired 

a replacement vessel to substitute one vessel during its drydocking to perform its contractual obligations on an uninterrupted basis.

However, as per the contract, the day rate earned of the replacement vessel was reduced; nonetheless, vessel working days decreased 

only by 35 days or 4%YoY due to additional days from the replacement vessel. Meanwhile, the performing vessel utilization rate increased 

YoY from 79% in 2019 to 85% in 2020 on the back of the strong order book and improved operational efficiency by cold-stacking one vessel 

since late 1Q/19. As revenues decreased for the aforementioned reasons, the gross loss was recorded at Baht 28.4 million, and gross profit 

margin decreased YoY from 9% to -1%. However, SG&A also decreased by 18%YoY, mainly from a decrease in employee expenses and

periodical professional fees. Share of loss of associates and JVs amounted to Baht 28.5 million because the customer under one associate

in the drilling business reduced day rates of rigs with retrospective effect following the sharp decline in crude oil prices; however, Offshore 

Revenue Breakdown by Services (in million Baht)

Vessel Working Days & Utilization Rate (1), (2), (3)

(1) Performing vessels only. Since 2Q/19, there have been 3 performing vessels in the above graph, compared to 4 performing vessels 
in the previous 
period.

(2) Utilization rate is the percentage of time that our vessels generated revenues and is determined by dividing operating days by 
available service days(3)

(3) Available service days are calendar days less planned off-hire days associated with major repairs, dry dockings, or special or 
intermediate surveys.
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Offshore Service Segment

The order book increased 6%QoQ to US$ 190 million at year-end.

EBITDA turned positive in 4Q/20 following the resumption to normal operations of key subsea vessels after being 

impacted by quarantine measures against COVID-19 pandemic.
A normalized net loss to TTA in 2H20 improved by Baht 173.0 million or 49% from 1H20 and was back to about the same 

level of 2H19 due to better vessel utilization, higher day rate, and loss minimization from exiting the drilling business.
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outside the country of operations. Things got much better in 2H20 

as the two vessels sent for drydocking resumed their normal 

operations. There was additional drydocking of one vessel in 

4Q/20; however, the vessel was sent for drydocking within the 
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service providers continues to be positive on a longer- term basis 
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vessel utilization. The decrease was mainly due to 3 main reasons.

Firstly, there was the mandatory drydocking of all three performing 

vessels this year. Secondly, the first two vessels sent for drydocking 

were quarantined before and after drydocking as measures against 

the COVID-19 pandemic. Strategically, the third vessel was sent for 

drydocking within the country of operations, so a quarantine of the 

vessel and its crew was not required. Lastly, Offshore Service hired 

a replacement vessel to substitute one vessel during its drydocking to perform its contractual obligations on an uninterrupted basis.

However, as per the contract, the day rate earned of the replacement vessel was reduced; nonetheless, vessel working days decreased 

only by 35 days or 4%YoY due to additional days from the replacement vessel. Meanwhile, the performing vessel utilization rate increased 

YoY from 79% in 2019 to 85% in 2020 on the back of the strong order book and improved operational efficiency by cold-stacking one vessel 

since late 1Q/19. As revenues decreased for the aforementioned reasons, the gross loss was recorded at Baht 28.4 million, and gross profit 

margin decreased YoY from 9% to -1%. However, SG&A also decreased by 18%YoY, mainly from a decrease in employee expenses and

periodical professional fees. Share of loss of associates and JVs amounted to Baht 28.5 million because the customer under one associate

in the drilling business reduced day rates of rigs with retrospective effect following the sharp decline in crude oil prices; however, Offshore 

Revenue Breakdown by Services (in million Baht)
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Offshore Service Segment

The order book increased 6%QoQ to US$ 190 million at year-end.

EBITDA turned positive in 4Q/20 following the resumption to normal operations of key subsea vessels after being 

impacted by quarantine measures against COVID-19 pandemic.
A normalized net loss to TTA in 2H20 improved by Baht 173.0 million or 49% from 1H20 and was back to about the same 

level of 2H19 due to better vessel utilization, higher day rate, and loss minimization from exiting the drilling business.
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key subsea vessels and their crews sent for mandatory drydocking 

outside the country of operations. Things got much better in 2H20 

as the two vessels sent for drydocking resumed their normal 

operations. There was additional drydocking of one vessel in 

4Q/20; however, the vessel was sent for drydocking within the 

country of operation based on earlier lessons learned, so there was 

no required quarantine for that vessel. The outlook for subsea 

service providers continues to be positive on a longer- term basis 

as new projects are expected to be sanctioned, though impacted by 

the global pandemic in short term. Saudi has plans to invest US$ 

440 billion on the Eastern Seaboard in various projects up to 2025. 

Qatar has plans to invest US$ 27 billion in the oil & gas sector. 

Furthermore, in the West African market, majors have allocated 

budgets of an additional US$ 123 billion towards the subsea sector, 

in addition to Mozambique’s US$ 47 billion for subsea projects. The 

Offshore Service segment has re-established to explore significant 

opportunities in these markets. Looking forward to 2021, the 

Offshore Service segment has no scheduled drydocking. In

addition, its order book at year-end 2020, to be delivered during 

2021-2022, remained strong at US$ 190 million, of which US$ 107

million is expected to be delivered in 2021.

For FY2020, Offshore Service segment’s revenues amounted
to Baht 2,616.7 million, decreasing 20%YoY in spite of higher 

vessel utilization. The decrease was mainly due to 3 main reasons.

Firstly, there was the mandatory drydocking of all three performing 

vessels this year. Secondly, the first two vessels sent for drydocking 

were quarantined before and after drydocking as measures against 

the COVID-19 pandemic. Strategically, the third vessel was sent for 

drydocking within the country of operations, so a quarantine of the 

vessel and its crew was not required. Lastly, Offshore Service hired 

a replacement vessel to substitute one vessel during its drydocking to perform its contractual obligations on an uninterrupted basis.

However, as per the contract, the day rate earned of the replacement vessel was reduced; nonetheless, vessel working days decreased 

only by 35 days or 4%YoY due to additional days from the replacement vessel. Meanwhile, the performing vessel utilization rate increased 

YoY from 79% in 2019 to 85% in 2020 on the back of the strong order book and improved operational efficiency by cold-stacking one vessel 

since late 1Q/19. As revenues decreased for the aforementioned reasons, the gross loss was recorded at Baht 28.4 million, and gross profit 

margin decreased YoY from 9% to -1%. However, SG&A also decreased by 18%YoY, mainly from a decrease in employee expenses and

periodical professional fees. Share of loss of associates and JVs amounted to Baht 28.5 million because the customer under one associate

in the drilling business reduced day rates of rigs with retrospective effect following the sharp decline in crude oil prices; however, Offshore 

Revenue Breakdown by Services (in million Baht)

Vessel Working Days & Utilization Rate (1), (2), (3)

(1) Performing vessels only. Since 2Q/19, there have been 3 performing vessels in the above graph, compared to 4 performing vessels 
in the previous 
period.

(2) Utilization rate is the percentage of time that our vessels generated revenues and is determined by dividing operating days by 
available service days(3)

(3) Available service days are calendar days less planned off-hire days associated with major repairs, dry dockings, or special or 
intermediate surveys.
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measures against the COVID-19 pandemic. Strategically, the third vessel was sent for drydocking within the country of
operations,soaquarantineofthevesselanditscrewwasnotrequired.Lastly,OffshoreServicehiredareplacementvessel
tosubstituteonevesselduringitsdrydockingtoperformitscontractualobligationsonanuninterruptedbasis.However,asperthe
contract,thedayrateearnedofthereplacementvesselwasreduced;nonetheless,vesselworkingdaysdecreasedonlyby35
daysor4%YoYduetoadditionaldaysfromthereplacementvessel.Meanwhile,theperformingvesselutilizationrateincreased
YoYfrom79%in2019to85%in2020onthebackofthestrongorderbookandimprovedoperationalefficiencybycold-stacking
onevesselsincelate1Q/19.Asrevenuesdecreasedfortheaforementionedreasons,thegrosslosswasrecordedatBaht28.4
million,andgrossprofitmargindecreasedYoYfrom9%to-1%.However,SG&Aalsodecreasedby18%YoY,mainlyfroma
decreaseinemployeeexpensesandperiodicalprofessionalfees.ShareoflossofassociatesandJVsamountedtoBaht28.5
millionbecausethecustomerunderoneassociateinthedrillingbusinessreduceddayratesofrigswithretrospectiveeffect
followingthesharpdeclineincrudeoilprices;however,OffshoreServicesegmentfinallysolditssharesandall interest in
thisassociatetomitigateriskfromdrillingbusiness.EBITDAwasnegativeatBaht481.4million.Depreciationdecreasedby
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17%YoY,which resulted from the impairment of twocold-
stacked subsea vessels set in 4Q/19 and some fully
depreciated parts of vessels. There were extraordinary
lossesofBaht2,511.0million,mainlyfromanaccountingloss
from sale of shares of such associate as aforementioned.
Nonetheless, this transaction contributed cash of US$ 31
millionorequivalenttoBaht981.4milliontostrengthenthe
balancesheetandincreaseadditional liquidityamidcurrent
challenges.Meanwhile, theperformance in 2H20wasback
ontrack;anormalizednetlosstoTTAin2H20improvedby
Baht173.0millionor49%from1H20andwasbacktothe
pre-COVID-19 level in 2H19. In conclusion, Offshore 
Service segment reported a normalized net loss to TTA 
of Baht 538.6 million and a normalized net loss for the 
period of Baht 923.3 million for FY2020. The order book 
at year-end 2020 remained strong at US$ 190 million. 
 

Offshore Service segment has now exited from the drilling 
business,whichisveryvolatiletooilprices,anditcurrently
focusesonitscoreInspection,Repair&Maintenance(IRM)
work,which is amore stable business.OnSeptember 11,
2020,OffshoreServicesegmentexercised the “putoption”
tosellallofits33.76%sharesinthisassociatetotheother
shareholder of this associate tomitigate future risk in the
drilling business, following the halt on one rig and the
reduction in day rate of the other rigs. The consideration
value was under the terms of the Transaction Support
Agreement (“TSA”) dated April 4, 2018. It was at the fair
marketvalueofUS$31millionorequivalenttoBaht981.4
million, which took into consideration valuation by two
independentappraisersofthethreejack-updrillingrigsand
the net book value of the other net asset value of the
associate.ThistransactionwascompletedonSeptember28,
2020. As a result, this company no longer remained the
associate.Lateron10February2021,theChapter11cases
ofthiscompanywasfiledintheSouthernDistrictofTexas.
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Service segment finally sold its shares and all interest in this associate to mitigate risk from drilling business. EBITDA was negative at Baht 

481.4 million. Depreciation decreased by 17%YoY, which resulted from the impairment of two cold-stacked subsea vessels set in 4Q/19 and 

some fully depreciated parts of vessels. There were extraordinary losses of Baht 2,511.0 million, mainly from an accounting loss from sale 

of shares of such associate as aforementioned. Nonetheless, this transaction contributed cash of US$ 31 million or equivalent to Baht 981.4 

million to strengthen the balance sheet and increase additional liquidity amid current challenges. Meanwhile, the performance in 2H20 was

back on track; a normalized net loss to TTA in 2H20 improved by Baht 173.0 million or 49% from 1H20 and was back to the pre-COVID-19

level in 2H19. In conclusion, Offshore Service segment reported a normalized net loss to TTA of Baht 538.6 million and a

normalized net loss for the period of Baht 923.3 million for FY2020. The order book at year-end 2020 remained strong at US$ 190
million.

Offshore Service segment has now exited from the drilling business, which is very volatile to oil prices, and it currently focuses on its 

core Inspection, Repair & Maintenance (IRM) work, which is a more stable business. On September 11, 2020, Offshore Service segment 

exercised the "put option" to sell all of its 33.76% shares in this associate to the other shareholder of this associate to mitigate future risk in 

the drilling business, following the halt on one rig and the reduction in day rate of the other rigs. The consideration value was under the 

terms of the Transaction Support Agreement (“TSA”) dated April 4, 2018. It was at the fair market value of US$ 31 million or equivalent to 

Baht 981.4 million, which took into consideration valuation by two independent appraisers of the three jack-up drilling rigs and the net book 

value of the other net asset value of the associate. This transaction was completed on September 28, 2020. As a result, this company no 

longer remained the associate. Later on 10 February 2021, the Chapter 11 cases of this company was filed in the Southern District of 

Texas.

Offshore Service Segment Performance Summary 

in million Baht 4Q/19* 3Q/20 4Q/20 % YoY % QoQ 2019 2020 % YoY

Revenues 860.7 683.5 727.4 -15% 6% 3,286.0 2,616.7 -20%
  Total Costs 792.3 625.1 608.8 -23% -3% 2,983.4 2,645.1 -11%
Gross Profits/(Losses) 68.4 58.5 118.6 73% 103% 302.7 (28.4) -109%
  Other Income 4.8 0.1 5.7 19% 11123% 26.2 10.7 -59%
  Gains/(Losses) on Investment 9.3 0.3 2.3 -76% 713% (19.6) (4.6) 77%
  SG&A 81.1 105.3 104.1 28% -1% 523.3 430.6 -18%
EBITDA from Operation 1.5 (46.5) 22.5 1443% 148% (213.9) (452.9) -112%
Share of Profit of Associates and JVs 6.7 (58.5) (2.1) -131% 96% 147.7 (28.5) -119%
EBITDA 8.1 (105.1) 20.4 150% 119% (66.2) (481.4) -627%
  Depreciation & Amortization 103.2 90.9 82.4 -20% -9% 432.3 359.5 -17%
EBIT (95.0) (196.0) (62.0) 35% 68% (498.5) (840.9) -69%
  Finance Costs 22.0 15.0 14.3 -35% -5% 105.7 69.8 -34%
  Gains/(Losses) from Foreign Exchange 0.1 (4.9) (0.5) -766% 91% 7.1 (0.4) -105%
  Gains/ (Losses) from Non-Recurring Items (132.7) (2,414.4) (97.3) 27% 96% (134.7) (2,511.0) -1764%
Profits/(Losses) before Income Tax (249.7) (2,630.3) (174.1) 30% 93% (731.7) (3,422.1) -368%
   Income Tax Expenses 2.1 5.2 7.6 260% 46% 18.0 12.2 -32%
Net Profits/(Losses) (251.8) (2,635.5) (181.7) 28% 93% (749.7) (3,434.3) -358%

Net Profits/(Losses) Attributable 
  to Non-Controlling Interest (105.2) (1,096.3) (75.7) 28% 93% (312.5) (1,433.8) -359%
Net Profits/(Losses) to TTA (146.6) (1,539.1) (106.0) 28% 93% (437.2) (2,000.5) -358%

Normalized Net Profits/(Losses) (119.1) (221.1) (84.4) 29% 62% (615.0) (923.3) -50%
Normalized Net Profits/(Losses) To TTA (69.3) (133.5) (49.3) 29% 63% (358.8) (538.6) -50%

  Gross Profit Margin (%) 8% 9% 16% 9% -1%
  EBITDA Margin (%) 1% -15% 3% -2% -18%
  Normalized Net Profits Margin to TTA  (%) -8% -20% -7% -11% -21%

*Certain accounts have been restated to reflect the Group’s adoption of TFRS 9 beginning from 1 January 2019.

**TTA directly and indirectly held 58.22% of issued and paid up capital of MML at the period-end
***As consolidated on TTA's P&L

****Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring Items 
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Agrochemical Segment 
• Totalfertilizersalesvolumegrewby9%YoYto206.6KTonsforthefullyear2020fromstronggrowthinexportsalesvolume.
• EBITDAgrew33%YoYtoBaht202.2millionin2020frombettergrossprofitmargin.
• NetprofitstoTTAdoubledtoBaht64.3millionforFY2020.


With the focus on key high-margin products and export 
markets, as well as a strong sales force, Agrochemical 
segment continues to be profitable amid the challenging 
year. The COVID-19 pandemic has not significantly
impacted fertilizer demand, but difficulties in logistics,
networking, and marketing activities remain. However, with
the effective control measures against the COVID-19
pandemic by the Vietnamese government, sales and
marketing activities started to normalize from 3Q/20.
Domestic demand slowed down from drought and high
salinityinsomemainMekongDeltaprovincesinVietnamin
1H20,somedifficultiesduringthelockdown,andadecrease
in plantation area according to theGeneral StatisticOffice
of Vietnam. In 2020, total fertilizer sales volume grew by
9%YoYto206.6KTonsfromrobustgrowth inexportsales
volume.Exportfertilizersalesvolumeincreased39%YoYto
65.3 KTons, due to intensive marketing and strong
networking, especially in the African market. Domestic
fertilizer sales volume, which accounted for 68% of total
fertilizer sales volume, has maintained at 141.3 KTons.
Regarding sales volume by product, single fertilizer sales
volume increased by 18%YoY to 53.6 KTons, and NPK
fertilizer sales volume also increased 6%YoY to 153.1
KTons,mainlyfromtheexportmarket.In4Q/20,themodest

domestic demand caused a decrease in domestic fertilizer sales volume while the shortage of containers and higher
containerfreightratecurbedexportfertilizersalesvolume.Forthesereasons,totalfertilizersalesvolumewasdown24%QoQ
and17%YoYto46.3KTons.

For FY2020, Agrochemical segment recorded sales revenue of Baht 2,782.8 million,whichhasmaintainedYoYamidthe
challengingyear.Salesrevenueoffertilizerslightly increasedYoYwhilesalesrevenueofpesticidesdecreasedYoYdueto
thebanontheimportsofglyphosate-containingproductsinVietnameffectivefromthebeginningof2020.However,sales
revenue of pesticides started to recover in 4Q/20 from an increase in sales of other substituted products. Gross profits
(spread)increased11%YoYtoBaht618.6million,andthegrossprofit(spread)marginimprovedYoYfrom20%to22%,due
toahigherportionofkeyhigh-marginproductsinthesalesmixandlowerrawmaterialscost.Operatingcostsdecreased
5%YoYmainly frommoreeffectivemanpowermanagement.AnadoptionofTFRS16(Leases)thisyearresulted inaYoY
decrease in rental expenses, themajor cost of providing services, but aYoY increase in depreciation and finance costs
instead.SG&Aincreased9%YoY,mainlyfromhighertransportationexpensesinlinewithhigherexportsalesvolume.Asa
result, EBITDA increased by 33%YoY to Baht 202.2 million. Also, there were net realized/unrealized gains from foreign
exchangeofBaht13.6million.In conclusion, net profits to TTA improved 114%YoY to Baht 64.3 million, and net profits 
for the period amounted to Baht 93.8 million for FY2020. 
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Agrochemical Segment

Total fertilizer sales volume grew by 9%YoY to 206.6 KTons for the full year 2020 from strong growth in export sales 
volume.

EBITDA grew 33%YoY to Baht 202.2 million in 2020 from better gross profit margin.

Net profits to TTA doubled to Baht 64.3 million for FY2020.

With the focus on key high-margin products and export 

markets, as well as a strong sales force, Agrochemical 
segment continues to be profitable amid the challenging 

year.

The COVID-19 pandemic has not significantly impacted fertilizer 

demand, but difficulties in logistics, networking, and marketing 

activities remain. However, with the effective control measures 

against the COVID-19 pandemic by the Vietnamese government, 

sales and marketing activities started to normalize from 3Q/20.

Domestic demand slowed down from drought and high salinity in 

some main Mekong Delta provinces in Vietnam in 1H20, some 

difficulties during the lockdown, and a decrease in plantation area 

according to the General Statistic Office of Vietnam. In 2020, total 

fertilizer sales volume grew by 9%YoY to 206.6 KTons from 

robust growth in export sales volume. Export fertilizer sales 

volume increased 39%YoY to 65.3 KTons, due to intensive 

marketing and strong networking, especially in the African market. 

Domestic fertilizer sales volume, which accounted for 68% of total

fertilizer sales volume, has maintained at 141.3 KTons. Regarding 

sales volume by product, single fertilizer sales volume increased 

by 18%YoY to 53.6 KTons, and NPK fertilizer sales volume also 

increased 6%YoY to 153.1 KTons, mainly from the export market.

In 4Q/20, the modest domestic demand caused a decrease in 

domestic fertilizer sales volume while the shortage of containers 

and higher container freight rate curbed export fertilizer sales 

volume. For these reasons, total fertilizer sales volume was down 

24%QoQ and 17%YoY to 46.3 KTons. 

For FY2020, Agrochemical segment recorded sales revenue of Baht 2,782.8 million, which has maintained YoY amid the challenging 

year. Sales revenue of fertilizer slightly increased YoY while sales revenue of pesticides decreased YoY due to the ban on the imports of 

glyphosate-containing products in Vietnam effective from the beginning of 2020. However, sales revenue of pesticides started to recover in 

4Q/20 from an increase in sales of other substituted products. Gross profits (spread) increased 11%YoY to Baht 618.6 million, and the gross 

profit (spread) margin improved YoY from 20% to 22%, due to a higher portion of key high-margin products in the sales mix and lower raw 

materials cost. Operating costs decreased 5%YoY mainly from more effective manpower management. An adoption of TFRS 16 (Leases)

this year resulted in a YoY decrease in rental expenses, the major cost of providing services, but a YoY increase in depreciation and finance 

costs instead. SG&A increased 9%YoY, mainly from higher transportation expenses in line with higher export sales volume. As a result, 

EBITDA increased by 33%YoY to Baht 202.2 million. Also, there were net realized/unrealized gains from foreign exchange of Baht 13.6

million. In conclusion, net profits to TTA improved 114%YoY to Baht 64.3 million, and net profits for the period amounted to Baht 

93.8 million for FY2020.

Total Fertilizer Sales Volume Breakdown (KTons)

Sales Revenue Breakdown by Product (in million Baht)
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Agrochemical Segment

Total fertilizer sales volume grew by 9%YoY to 206.6 KTons for the full year 2020 from strong growth in export sales 
volume.

EBITDA grew 33%YoY to Baht 202.2 million in 2020 from better gross profit margin.

Net profits to TTA doubled to Baht 64.3 million for FY2020.

With the focus on key high-margin products and export 

markets, as well as a strong sales force, Agrochemical 
segment continues to be profitable amid the challenging 

year.

The COVID-19 pandemic has not significantly impacted fertilizer 

demand, but difficulties in logistics, networking, and marketing 

activities remain. However, with the effective control measures 

against the COVID-19 pandemic by the Vietnamese government, 

sales and marketing activities started to normalize from 3Q/20.

Domestic demand slowed down from drought and high salinity in 

some main Mekong Delta provinces in Vietnam in 1H20, some 

difficulties during the lockdown, and a decrease in plantation area 

according to the General Statistic Office of Vietnam. In 2020, total 

fertilizer sales volume grew by 9%YoY to 206.6 KTons from 

robust growth in export sales volume. Export fertilizer sales 

volume increased 39%YoY to 65.3 KTons, due to intensive 

marketing and strong networking, especially in the African market. 

Domestic fertilizer sales volume, which accounted for 68% of total

fertilizer sales volume, has maintained at 141.3 KTons. Regarding 

sales volume by product, single fertilizer sales volume increased 

by 18%YoY to 53.6 KTons, and NPK fertilizer sales volume also 

increased 6%YoY to 153.1 KTons, mainly from the export market.

In 4Q/20, the modest domestic demand caused a decrease in 

domestic fertilizer sales volume while the shortage of containers 

and higher container freight rate curbed export fertilizer sales 

volume. For these reasons, total fertilizer sales volume was down 

24%QoQ and 17%YoY to 46.3 KTons. 

For FY2020, Agrochemical segment recorded sales revenue of Baht 2,782.8 million, which has maintained YoY amid the challenging 

year. Sales revenue of fertilizer slightly increased YoY while sales revenue of pesticides decreased YoY due to the ban on the imports of 

glyphosate-containing products in Vietnam effective from the beginning of 2020. However, sales revenue of pesticides started to recover in 

4Q/20 from an increase in sales of other substituted products. Gross profits (spread) increased 11%YoY to Baht 618.6 million, and the gross 

profit (spread) margin improved YoY from 20% to 22%, due to a higher portion of key high-margin products in the sales mix and lower raw 

materials cost. Operating costs decreased 5%YoY mainly from more effective manpower management. An adoption of TFRS 16 (Leases)

this year resulted in a YoY decrease in rental expenses, the major cost of providing services, but a YoY increase in depreciation and finance 

costs instead. SG&A increased 9%YoY, mainly from higher transportation expenses in line with higher export sales volume. As a result, 

EBITDA increased by 33%YoY to Baht 202.2 million. Also, there were net realized/unrealized gains from foreign exchange of Baht 13.6

million. In conclusion, net profits to TTA improved 114%YoY to Baht 64.3 million, and net profits for the period amounted to Baht 

93.8 million for FY2020.

Total Fertilizer Sales Volume Breakdown (KTons)

Sales Revenue Breakdown by Product (in million Baht)
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Agrochemical Segment

Total fertilizer sales volume grew by 9%YoY to 206.6 KTons for the full year 2020 from strong growth in export sales 
volume.

EBITDA grew 33%YoY to Baht 202.2 million in 2020 from better gross profit margin.

Net profits to TTA doubled to Baht 64.3 million for FY2020.

With the focus on key high-margin products and export 

markets, as well as a strong sales force, Agrochemical 
segment continues to be profitable amid the challenging 

year.

The COVID-19 pandemic has not significantly impacted fertilizer 

demand, but difficulties in logistics, networking, and marketing 

activities remain. However, with the effective control measures 

against the COVID-19 pandemic by the Vietnamese government, 

sales and marketing activities started to normalize from 3Q/20.

Domestic demand slowed down from drought and high salinity in 

some main Mekong Delta provinces in Vietnam in 1H20, some 

difficulties during the lockdown, and a decrease in plantation area 

according to the General Statistic Office of Vietnam. In 2020, total 

fertilizer sales volume grew by 9%YoY to 206.6 KTons from 

robust growth in export sales volume. Export fertilizer sales 

volume increased 39%YoY to 65.3 KTons, due to intensive 

marketing and strong networking, especially in the African market. 

Domestic fertilizer sales volume, which accounted for 68% of total

fertilizer sales volume, has maintained at 141.3 KTons. Regarding 

sales volume by product, single fertilizer sales volume increased 

by 18%YoY to 53.6 KTons, and NPK fertilizer sales volume also 

increased 6%YoY to 153.1 KTons, mainly from the export market.

In 4Q/20, the modest domestic demand caused a decrease in 

domestic fertilizer sales volume while the shortage of containers 

and higher container freight rate curbed export fertilizer sales 

volume. For these reasons, total fertilizer sales volume was down 

24%QoQ and 17%YoY to 46.3 KTons. 

For FY2020, Agrochemical segment recorded sales revenue of Baht 2,782.8 million, which has maintained YoY amid the challenging 

year. Sales revenue of fertilizer slightly increased YoY while sales revenue of pesticides decreased YoY due to the ban on the imports of 

glyphosate-containing products in Vietnam effective from the beginning of 2020. However, sales revenue of pesticides started to recover in 

4Q/20 from an increase in sales of other substituted products. Gross profits (spread) increased 11%YoY to Baht 618.6 million, and the gross 

profit (spread) margin improved YoY from 20% to 22%, due to a higher portion of key high-margin products in the sales mix and lower raw 

materials cost. Operating costs decreased 5%YoY mainly from more effective manpower management. An adoption of TFRS 16 (Leases)

this year resulted in a YoY decrease in rental expenses, the major cost of providing services, but a YoY increase in depreciation and finance 

costs instead. SG&A increased 9%YoY, mainly from higher transportation expenses in line with higher export sales volume. As a result, 

EBITDA increased by 33%YoY to Baht 202.2 million. Also, there were net realized/unrealized gains from foreign exchange of Baht 13.6

million. In conclusion, net profits to TTA improved 114%YoY to Baht 64.3 million, and net profits for the period amounted to Baht 

93.8 million for FY2020.

Total Fertilizer Sales Volume Breakdown (KTons)

Sales Revenue Breakdown by Product (in million Baht)
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Agrochemical Segment

Total fertilizer sales volume grew by 9%YoY to 206.6 KTons for the full year 2020 from strong growth in export sales 
volume.

EBITDA grew 33%YoY to Baht 202.2 million in 2020 from better gross profit margin.

Net profits to TTA doubled to Baht 64.3 million for FY2020.

With the focus on key high-margin products and export 

markets, as well as a strong sales force, Agrochemical 
segment continues to be profitable amid the challenging 

year.

The COVID-19 pandemic has not significantly impacted fertilizer 

demand, but difficulties in logistics, networking, and marketing 

activities remain. However, with the effective control measures 

against the COVID-19 pandemic by the Vietnamese government, 

sales and marketing activities started to normalize from 3Q/20.

Domestic demand slowed down from drought and high salinity in 

some main Mekong Delta provinces in Vietnam in 1H20, some 

difficulties during the lockdown, and a decrease in plantation area 

according to the General Statistic Office of Vietnam. In 2020, total 

fertilizer sales volume grew by 9%YoY to 206.6 KTons from 

robust growth in export sales volume. Export fertilizer sales 

volume increased 39%YoY to 65.3 KTons, due to intensive 

marketing and strong networking, especially in the African market. 

Domestic fertilizer sales volume, which accounted for 68% of total

fertilizer sales volume, has maintained at 141.3 KTons. Regarding 

sales volume by product, single fertilizer sales volume increased 

by 18%YoY to 53.6 KTons, and NPK fertilizer sales volume also 

increased 6%YoY to 153.1 KTons, mainly from the export market.

In 4Q/20, the modest domestic demand caused a decrease in 

domestic fertilizer sales volume while the shortage of containers 

and higher container freight rate curbed export fertilizer sales 

volume. For these reasons, total fertilizer sales volume was down 

24%QoQ and 17%YoY to 46.3 KTons. 

For FY2020, Agrochemical segment recorded sales revenue of Baht 2,782.8 million, which has maintained YoY amid the challenging 

year. Sales revenue of fertilizer slightly increased YoY while sales revenue of pesticides decreased YoY due to the ban on the imports of 

glyphosate-containing products in Vietnam effective from the beginning of 2020. However, sales revenue of pesticides started to recover in 

4Q/20 from an increase in sales of other substituted products. Gross profits (spread) increased 11%YoY to Baht 618.6 million, and the gross 

profit (spread) margin improved YoY from 20% to 22%, due to a higher portion of key high-margin products in the sales mix and lower raw 

materials cost. Operating costs decreased 5%YoY mainly from more effective manpower management. An adoption of TFRS 16 (Leases)

this year resulted in a YoY decrease in rental expenses, the major cost of providing services, but a YoY increase in depreciation and finance 

costs instead. SG&A increased 9%YoY, mainly from higher transportation expenses in line with higher export sales volume. As a result, 

EBITDA increased by 33%YoY to Baht 202.2 million. Also, there were net realized/unrealized gains from foreign exchange of Baht 13.6

million. In conclusion, net profits to TTA improved 114%YoY to Baht 64.3 million, and net profits for the period amounted to Baht 

93.8 million for FY2020.

Total Fertilizer Sales Volume Breakdown (KTons)

Sales Revenue Breakdown by Product (in million Baht)
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Besides fertilizer, Agrochemical segment also provides factory area management services with a total area of 66,420 
sqm. An approximate 15,000-sq.m.areawasinternallyusedforitsstoragewhiletheremainingwasfullyutilizedbyexternal
customers.Total incomefromfactoryareamanagementservicesandother incomedecreasedYoYtoBaht51.5million in
2020,mainlyfromreducedcustomers’productmovementsduringthisperiod.


Other Segments 
OthersegmentscomprisesFood&BeverageandInvestment.
• Food & Beverage : 
 
 
 
 
 
 Pizza Hutisoperatedasa70%-ownedsubsidiaryofTTA.Asof31December2020,therewere169outletsnationwide.
 Allnewoutletswereopenedinthehightrafficlocationinmajorprovinces.

 Taco Bell,theleadingAmericanrestaurantchainservingavarietyofMexicaninspiredfood,isoperatedasa70%-owned
 subsidiaryofTTA.Asof31December2020,therewere8outletsnationwide.AllnewoutletswereopenedintheBangkok
 MetropolitanArea.

• Investment : focusesonwaterresourcemanagement,andlogisticssectors.
 Asia Infrastructure Management (Thailand) Co., Ltd. (“AIM”), an 80.5%-owned subsidiary of TTA, is the water
 contractor/servicecompany.AIMalsoownsaconcessiontoselltapwaterinLuangPrabang,Laos,througha66.7%-owned
 subsidiary.

Page | 10

Thoresen Thai Agencies Public Company Limited 
Management Discussion and Analysis for 4Q/2020 and the Year 2020
Ref No. COR:MS/EL21004e/PTP

Besides fertilizer, Agrochemical segment also provides factory area management services with a total area of 66,420 sqm.  An 

approximate 15,000-sq.m. area was internally used for its storage while the remaining was fully utilized by external customers. Total income 

from factory area management services and other income decreased YoY to Baht 51.5 million in 2020, mainly from reduced customers’ 

product movements during this period.

Agrochemical Segment Performance Summary

Other Segments
Other segments comprises Food & Beverage and Investment.

• Food & Beverage:

Pizza Hut is operated as a 70%-owned subsidiary of TTA. As of 31 December 2020, there were 169 outlets nationwide. All new 

outlets were opened in the high traffic location in major provinces.

Taco Bell, the leading American restaurant chain serving a variety of Mexican inspired food, is operated as a 70%-owned subsidiary 

of TTA. As of 31 December 2020, there were 8 outlets nationwide. All new outlets were opened in the Bangkok Metropolitan Area.

• Investment: focuses on water resource management, and logistics sectors.

Asia Infrastructure Management (Thailand) Co., Ltd. (“AIM”), an 80.5%-owned subsidiary of TTA, is the water contractor/service 

company. AIM also owns a concession to sell tap water in Luang Prabang, Laos, through a 66.7%-owned subsidiary. 

 No. of Outlets 31-Dec-19 31-Mar-20 30-Jun-20 30-Sep-20 31-Dec-20
Pizza Hut 147 150 154 157 169
Taco Bell 5 6 6 7 8

in million Baht 4Q/19* 3Q/20 4Q/20 % YoY % QoQ 2019 2020 % YoY
Sales Revenue 788.8 775.6 687.3 -13% -11% 2,820.5 2,782.8 -1%
Raw Material Costs 589.2 618.2 514.0 -13% -17% 2,265.1 2,164.2 -4%
Gross Profits/(Losses) (Spread)** 199.7 157.3 173.3 -13% 10% 555.4 618.6 11%

Service & Other Income 15.1 11.7 11.6 -23% -1% 64.5 51.5 -20%
Operating Cost 50.7 50.3 48.3 -5% -4% 197.2 187.6 -5%
Cost of Providing Services 5.6 3.2 2.9 -49% -12% 27.2 14.9 -45%
SG&A 72.1 64.7 56.8 -21% -12% 243.3 265.4 9%

EBITDA 86.4 50.9 76.8 -11% 51% 152.3 202.2 33%
Depreciation & Amortization 15.5 18.6 17.7 14% -5% 64.1 73.8 15%

EBIT 70.9 32.3 59.2 -17% 83% 88.1 128.4 46%
Finance Costs 3.5 6.3 4.8 36% -24% 14.6 22.8 56%
Gains/(Losses) from Foreign Exchange (0.3) 6.4 (4.0) -1239% -163% (11.4) 13.6 219%
Gains/ (Losses) from Non-Recurring Items - - 0.1 0% 100% 0.1 0.1 -36%

Profits/(Losses) before Income Tax 67.0 32.3 50.5 -25% 56% 62.3 119.3 92%
Income Tax Expenses 12.6 8.1 11.7 -7% 44% 18.4 25.5 38%

Net Profits/(Losses) 54.4 24.2 38.7 -29% 60% 43.8 93.8 114%

Net Profits/(Losses) Attributable 
to Non-Controlling Interests 17.1 7.6 12.2 -29% 60% 13.8 29.5 114%

Net Profits/(Losses) to TTA 37.3 16.6 26.6 -29% 60% 30.0 64.3 114%

  Gross Profit (Spread) Margin (%) 25% 20% 25% 20% 22%
  EBITDA Margin (%) 11% 7% 11% 5% 7%
  Net Profit Margin (%) 7% 3% 6% 2% 3%
*Certain accounts have been restated to reflect the Group’s adoption of TFRS 9 beginning from 1 January 2019.

**Gross Profits(Spread) = Sales Revenues - Raw Material Costs

***TTA held 68.52% of issued and paid up capital of PMTA at the period-end
****As consolidated on TTA's P&L
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Besides fertilizer, Agrochemical segment also provides factory area management services with a total area of 66,420 sqm.  An 

approximate 15,000-sq.m. area was internally used for its storage while the remaining was fully utilized by external customers. Total income 

from factory area management services and other income decreased YoY to Baht 51.5 million in 2020, mainly from reduced customers’ 

product movements during this period.

Agrochemical Segment Performance Summary

Other Segments
Other segments comprises Food & Beverage and Investment.

• Food & Beverage:

Pizza Hut is operated as a 70%-owned subsidiary of TTA. As of 31 December 2020, there were 169 outlets nationwide. All new 

outlets were opened in the high traffic location in major provinces.

Taco Bell, the leading American restaurant chain serving a variety of Mexican inspired food, is operated as a 70%-owned subsidiary 

of TTA. As of 31 December 2020, there were 8 outlets nationwide. All new outlets were opened in the Bangkok Metropolitan Area.

• Investment: focuses on water resource management, and logistics sectors.

Asia Infrastructure Management (Thailand) Co., Ltd. (“AIM”), an 80.5%-owned subsidiary of TTA, is the water contractor/service 

company. AIM also owns a concession to sell tap water in Luang Prabang, Laos, through a 66.7%-owned subsidiary. 

 No. of Outlets 31-Dec-19 31-Mar-20 30-Jun-20 30-Sep-20 31-Dec-20
Pizza Hut 147 150 154 157 169
Taco Bell 5 6 6 7 8

in million Baht 4Q/19* 3Q/20 4Q/20 % YoY % QoQ 2019 2020 % YoY
Sales Revenue 788.8 775.6 687.3 -13% -11% 2,820.5 2,782.8 -1%
Raw Material Costs 589.2 618.2 514.0 -13% -17% 2,265.1 2,164.2 -4%
Gross Profits/(Losses) (Spread)** 199.7 157.3 173.3 -13% 10% 555.4 618.6 11%

Service & Other Income 15.1 11.7 11.6 -23% -1% 64.5 51.5 -20%
Operating Cost 50.7 50.3 48.3 -5% -4% 197.2 187.6 -5%
Cost of Providing Services 5.6 3.2 2.9 -49% -12% 27.2 14.9 -45%
SG&A 72.1 64.7 56.8 -21% -12% 243.3 265.4 9%

EBITDA 86.4 50.9 76.8 -11% 51% 152.3 202.2 33%
Depreciation & Amortization 15.5 18.6 17.7 14% -5% 64.1 73.8 15%

EBIT 70.9 32.3 59.2 -17% 83% 88.1 128.4 46%
Finance Costs 3.5 6.3 4.8 36% -24% 14.6 22.8 56%
Gains/(Losses) from Foreign Exchange (0.3) 6.4 (4.0) -1239% -163% (11.4) 13.6 219%
Gains/ (Losses) from Non-Recurring Items - - 0.1 0% 100% 0.1 0.1 -36%

Profits/(Losses) before Income Tax 67.0 32.3 50.5 -25% 56% 62.3 119.3 92%
Income Tax Expenses 12.6 8.1 11.7 -7% 44% 18.4 25.5 38%

Net Profits/(Losses) 54.4 24.2 38.7 -29% 60% 43.8 93.8 114%

Net Profits/(Losses) Attributable 
to Non-Controlling Interests 17.1 7.6 12.2 -29% 60% 13.8 29.5 114%

Net Profits/(Losses) to TTA 37.3 16.6 26.6 -29% 60% 30.0 64.3 114%

  Gross Profit (Spread) Margin (%) 25% 20% 25% 20% 22%
  EBITDA Margin (%) 11% 7% 11% 5% 7%
  Net Profit Margin (%) 7% 3% 6% 2% 3%
*Certain accounts have been restated to reflect the Group’s adoption of TFRS 9 beginning from 1 January 2019.

**Gross Profits(Spread) = Sales Revenues - Raw Material Costs

***TTA held 68.52% of issued and paid up capital of PMTA at the period-end
****As consolidated on TTA's P&L
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Risk Factors 

Asinanybusinessoperatinginacomplexglobalenvironment,
there are risks and uncertainties which could impact the
Group’s ability to achieve its objectives. As the Group
believes that knowingandeffectivelymanaging these risks
iskey toensure itcanachieve itsobjectives in the future,
andthatitisnotexposedtoexcessiverisks,theGrouphas
instituted a risk framework approved by TTA Board of
Directors, theTTAEnterpriseRiskManagementFramework
(“TTA ERM”).Modeled after the industry standards set by
globallyrecognizedtheCommitteeofSponsoringOrganizations
oftheTreadwayCommission(“COSO”),TTAERMdictatesthe
overallapproachtogovernanceandmanagementofriskswhich
ensuresTTAstaycompetitiveandenhanceopportunitieswhile
reducingthreats.

TheBoardofDirectorshastheultimateresponsibilityforthe
overall riskmanagementprocessand fordeterminingwhat
an appropriate and acceptable risk level should be with
overall appetiteset in linewith theGroup’sobjectivesand
goals.Significant risks facing theGroup includingstrategic,
operational, financial and legal and compliance risks are
evaluatedandmonitoredandwherenecessary,TTArespond
totheseriskswithmitigationplan.Throughouttheyear,the
Board and the Committees to which it has delegated
responsibilitydedicateattentionandresourcestoensurerisk
management program is properly implemented within the
Group, and this includes reviewing and discussing specific
riskissuesingreaterdetail.

WhiletheGroupcancontinuouslyseektostrengthenitsrisk
practices,riskwillneversucceedasmuchiftheorganization
doesnotpractiseandinstillastrongcorporateriskculture.To
fosterastrongriskawarecorporateculture,TTAexecutives,
starting from the top, communicate the significanceof risk
management,andmakeriskmanagementtheresponsibilityof
everymemberoftheorganization.Suchstrongmanagement
commitment enables the Group to be better equipped in
managing risks and contribute to a stronger risk culture
whichwillultimatelyhelpaddvaluetotheorganisation.

1. Strategic 

1.1 Strategy 
 WhiletheGroupconscientiouslyplansitsstrategyand

businessdirection,thefailuretoidentifyandimplement
the appropriate strategy in particular as business
environment changes may adversely impact the

Group.TTAmanagesthisriskbyregularlyevaluating
its strategy and business plans in particular for
operatingunits.Withthestrongfocusofpreserving
itscompetitiveness,andcreatingshareholdervalue,
TTA engage both within and outside the Group
(includingconsultantsandexperts) tocontinuously
challengeandvalidatetheGroupstrategicdirection
andposition.Foreachbusinessunit,TTAconducts
regularengagementnotonlytodiscussperformance
butalsotoexchangeviewsandadjustbusinessplans
and short-term strategies to ensure confidence in
reachingsuchgoalsforthesebusinessunits.


1.2 Cyclical Market/Industry 
 TheGrouphassignificantexposureinindustrieswhich

arehighlyvulnerabletoglobaleconomiccycles.Any
significanteconomicslowdownormarketdeterioration
may significantly weigh on the business ability to
generatecashorprofit,andthiscouldalsoimpairTTA
financialpositionaswellasabilitytoaccesscapital
marketsatreasonablecost.Tomitigatetherisk,the
Groupisproactivelylookingtodiversifyandreducethe
cyclicalityoftheGroupbyfocusinganddeveloping
morestable(andcountercyclical)industrybusiness.


1.3 New Investment 
 TTAiscontinuouslyseekingnewbusinessinvestments

as a furthermeans of business diversification and
creatingshareholdervalue.Thismaybedifficult to
source, and even if TTA is successfully in finding
newbusiness investment, the investment couldbe
undermined by unfavorable factors arising from
project funding, joint venture partners, project
assumptions, business environment, regulations,
marketsandcompetition.


 Toensure thatnecessaryprudence isexercised in

allinvestmentdecisions,theGrouphasinplacean
investmentapprovalprocesswherebyadisciplined
approachistakentoevaluatetheopportunitiesand
key risks presented by potential investments.
RequiringtheapprovaloftheBoard,rigorousM&A
guidelines, including due diligence procedures are
applied to the evaluation and execution of all
acquisitions.
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1.4 Joint Venture/Strategic Partnership 
 To grow new business or markets, the Group

selectively enters into joint ventures and strategic
partnership arrangements. Whi le the Group
maintains a rigorous vetting process that ensures
not only business interest alignment but also
sharing of core corporate values, still, this could
change over t ime, and partners could have
economicorbusinessinterestsorgoalsthatareno
longeralignedwith theGroup.Worst still,partners
may take action contrary to the Group interest.
Tomitigatetherisk,theGroupproactivelyengages
and maintains open dialogue with partners, and
whennecessary,toconsideramicablepartings.


 ItisneverthelesstheGrouppolicythatallagreements

with these joint venture or strategic partners are
carefullyreviewedanddraftedtoensuretheGroup
protectsitsinterest.


1.5 Reputation 
 BasedonTTACoreValues, TTAGeneralCodeof

Business Conduct provides the primary standards
ofethicalconduct thatTTA requiresof theGroup,
its individual companies and employees where
everyoneatTTA isexpectedtodotheright thing,
in the right way, and only this approach would
ensurethesuccessoftheGroupstrategicpriorities
andenhanced reputationevenas theGroup looks
to sustainably grow business. While the Group
aspires to have all fully complied, failure - real or
perceived-tofollowtheseprinciples,orotherreal
or perceived failures of governance or regulatory
compliance, could adversely impact the Group
affectingreputation.


 For this reason, TTA has put in place extensive

processesandtoolstoaddresssuchrisksincluding
anti-corruption, transparency and fair business
practice adherence. Employees are constantly
reminded and made aware of TTA zero tolerance
onnon-compliancepolicywhichallpartiesneedto
adhere and follow, and any non-compliance
compromisingtheGroupisseverelydealtwith.



2. Operational 
2.1 Competition 
 Rising levels of competition in domestic and

internationalmarketscouldpotentiallyputdownward
pressure on prices and gross margins and can
adversely affect profitability and market share. To
stay aheadof competition, TTA regularly conducts
competitive analysis to understand customers,
competitors and market landscape and develop/
revise strategies to compete effectively in the
market. Notwithstanding changing trends, TTA will
continually seek to improve existing products and
services, and develop and launch innovation. TTA
aims to be able to meet fast evolving customers
expectationsandpreferences.


2.2 Supply Chain 
 Inmanyareas,TTAisdependentonsuppliersand

theirabilitytodeliveraproductoraserviceatthe
right time and of the right quality. For some of
theseinputs,therelativelystrongerbargainingpower
orlimitednumberofsuppliersmayposesomerisk,
though formost, the groupgenerally diversify and
useawiderangeofsuppliersandmonitorsthemto
avoid situations that might jeopardize the group
bargaining position, which may adversely impact
inputcostoravailabilityaltogether.


2.3 Counterparty Credit Obligation 
 Credit risk arises when counterparties fail to fulfill

theircreditobligations.TheGroupgenerallydealswith
counterparties with satisfactory creditworthiness
and this is achieved by evaluating andmonitoring
default and credit risks of customers, suppliers,
contractors, joint venture partners and financial
institutions. Credit evaluations are performed on
counterpart ies from t ime to t ime based on
a systematic approach. On a case-by-case basis,
additionalsecuritiesandshorterpaymenttermswill
be required as mitigation measures when dealing
with counterparties of weaker credit standing. The
Groupalsoreviewsmaterialconcentrationriskwith
individualcounterpartiesorgeographically.


2.4 Human Capital 
 Recruiting, retaining and developing a competent

workforceandmanagingkey talent throughout the
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Group are crucial to the success of the Group.
Competition for personnel is intense, especially in
particular markets, and the Group may not be
successful in attracting or retaining qualified
personnel.The lossofkeyemployees, theGroup’s
inability to attract new or adequately trained
employees,oradelayinhiringkeypersonnelcould
seriouslyharmtheGroupbusinessandimpedethe
Groupanditsbusinessdivisionsfromreachingtheir
strategic objectives and face material adverse
effects on the business, financial conditions and
profitability.


 TTA manages the risks and loss of key talents

throughacombinationofdifferentactions.Someof
theactivitiesaimatprovidingabetteroverviewof
thewholeworkforceof theGroupandmaking the
TTA employer brand better known both internally
and externally, as well as offering competitive
remunerationpackagesandintensifyingtheeffortsto
identifyanddeveloptalents.Thegroupalsoactively
focuses on talent and management assessments,
includingsuccessionplanningforkeypositions.


2.5 Occupational Health, Safety and Environment 

(“HSE”) 
 Failuretomaintainhighlevelsofsafetymanagement

can result in harm to the Group employees or
contractors,andalsotocommunitiesneartheGroup
operationsandtheenvironment.Impactsinaddition
tophysical injury, healtheffectsandenvironmental
damagecouldincludeliabilitytoemployeesorthird
parties, impairment of the Group reputation, or
inability to attract and retain skilled employees.
Governmentauthoritiescouldadditionallyenforcethe
closureofbusinessoperationsontemporarybasis.


 With health and safety never to be compromised,

TTAbusinessesareall required tostrictlymonitor,
measure,andmeetcompliancewithapplicableHSE
standards.TTAbusinessesmeasureitsperformance
in health and safety through lag indicators on
accidents and near-misses, and lead indicators on
safety observations. The target in safety is zero
accidents but demanding milestones have also
beenset foraccidentand incident rates. If certain
business fails to comply with HSE standards,

corrective and preventive measures would be
undertakentomitigatetherisk.


2.6 Anti-Corruption 
 The corruption violations or non-compliance can

resultinreputational,legal,operationalandfinancial
damagetoTTA.Withstrongcommitmenttoprevent
anyactthatmayleadtodishonestyandcorruption,
TTA has declared the intent and established
directiontofightagainstgivingorreceivingbribery
andcorruptpractices.TheAnti-CorruptionPolicywas
formulated to create awareness of the corruption
riskandenhancetheintegrityaswellaspreventing
and/or deal with any corrupt activities within the
Company.


 Inaddition,TTAhasestablishedtheWhistleblowing

Policy, as a channel to receive complaints and/or
reporting of wrongdoings, violation of laws and
regulations, as well as violation of the Company’s
CodeofBusinessConduct.


2.7 Business Disruption 
 It ispartof theGroup’s riskmanagement initiative

to address and manage potential threats and
disruptions to operations arising from events such
as an epidemic outbreak, act of terrorism, natural
calamitiesanddamagetocriticalfacilities.Withthe
aim of resuming key business operations within
apre-establishedtargetedtimeframe,TTAisworking
towards each business unit establishing their
specific business continuity and crisis response
plans.Thiswilllimitbusinessdisruptionandprovide
effectiveresponsetounforeseenevents.


2.8 Technology (IT) 
 Likeanyotherbusinesstoday,TTAisincreasingthe

use of technology in its business operations and
activities not only as a business tool, but as
a competitive edge key to its long term business
success. While the rapid introduction of new
technology globally could potentially disadvantage
thegroup,TTAstrivestostayaheadbyconscientiously
anticipatingthesedisruptivetechnologychangeand
making investments ahead to stay competitive. In
fact, the Board of Directors has since revised its
charter to ensure the oversight of the Group’s
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strategies,policies,businessplantoincludetheuse
of innovation and technology to support value
creation, and where necessary, to implement the
appropriate IT governance and risk management
program.


 WithTTAbusinessesreliantoninformationtechnology

systems, TTA is exposed to both internal and
external threat such as technical/infrastructure
failure,cybersecurity threat,anddatabreach.TTA
devotessignificantresourcestoprotectitsbusiness
data information technology systems andbusiness
process, but still any shortfall can be adversely
damagingtothecompanygoals,servicecontinuity,
security, reputation and bottom line. TTA regularly
holdcybersecurity training forallemployee levels,
and communicate importance of information
technologytothegroup.


3. Financial 

3.1 Financial Market 
 TTA isexposed to financialmarket risks, including

those related to currency, commodity prices and
interest rates which are inherently volatile and
unpredictable.Withtheobjectivetohavecost-effective
funding and reduce earnings volatility, the Group
manages these financial risks using financial
instruments, including foreign exchange forwards,
interestrateswap,freightforwardagreement(FFA),
bunkerswapcontractsandpurchaseofoptions.To
theextenttheGroupcannaturallyhedgeitsmarket
risks, forexample,matching foreigncurrency loans
with foreign currency revenues, the Group will
manage uncovered risk. The use of financial
instruments is strictly controlled by policies and
authoritylimitsapprovedbytheBoardofDirectors.


3.2 Liquidity/Funding 
 TTA manages this risk with the goal to ensure it

hassufficient funds tomeetworkingcapitalneeds
and to drive the Company’s growth by business
expansionormergersandacquisitions.Apart from
maintaininggoodrelationshipwithfinancialinstitutions,
TTA has established a well-functioning system for
cash flow planning, budgeting, and forecasting to
assess the short-term and medium to long-term
liquidityneeds.Thesemeasuresincludeactivegroup

cash management, and maintaining a reasonable
level of funds and access to credit facilities, and
constant monitoring and stress testing cash flows
toensurefinancialstability.TheGrouphassecured
committed credit lines with reputable local and
internationalbanks.


3.3 Dividends from subsidiaries and associated 

companies 
 BeenaHoldingCompany,TTAreliesondividendincome

from its subsidiary andassociatecompanies.Both
the timing and ability of TTA subsidiaries and
associated companies to pay dividends may
sometimesbelimitedbyregulations,thetermsofeach
subsidiary’sorassociatedcompany’sindebtedness,
financialcondition,resultsofoperations,andfuture
business prospects; which without such dividends,
theGroupmayhavedifficultyservicingitsdebts.


 While TTAmanages the risk by diligently planning

its liquidity/funding requirement at the Holding
Companylevel,TTAhavebeenworkingtobalance
the dividend risk with its deliberate diversification
strategy focused on multiple industries that can
offer different cashgeneration streamand resilient
cashflow/payback.


4. Compliance and External 

4.1 COVID-19 Pandemic 
 The COVID-19 outbreak as well as government’s

policies/measures to control the spread of the
COVID-19, haveaffected variousbusinesseswithin
the Group and adversely impacted revenue and
prof i t . TTA has implemented the measures
necessarytoprevent,controlandmitigatetherisks
of COVID-19 transmission to ensure safety of all
employees. In addition, TTA has managed and
controlled its operation costs, and adjusted its
strategy as appropriate to provide continuous and
efficientbusinessoperations.


4.2 Global Market 
 With operations extending across the globe, TTA

continuously assess and monitor country-specific
risksofthecountriesinwhichitoperates,including
considering potential change in social-economic
factors, legal and tax systems, to political climate
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and intra-countryconflicts.These riskassessments
are regularly conducted to enable the Group to
identify potential and emerging risks and where
needed, for the Group to respond and formulate
appropriateriskmanagementstrategies.


4.3 Regulatory Change 
 TheGroupoperatesgloballyandcanbesubjected

to regulatory changes inmultiple jurisdictions. TTA
strivestofullycomplywithalllawsandregulations
and compliance checklists are developed for each
business unit to ensure they complywith relevant
lawsandregulations.


 Even in instanceswhere there are still uncertainty

onthepotentialchangeinregulations,TTAwilltake
all possible measures to protect its own legal
position and prevent the adverse development of
legal/regulatoryrisk.


5. Social and Environmental 

5.1 Natural Catastrophe 
 Earthquakes, floods, or storms could affect the

Group operations, and assets, and result in
significant environmental incident, commercial loss
or business interruption. To mitigate the risk, the
Grouphasproactivelyput inplaceemergencyand
businesscontinuityplansandwherepossible, take
onadequate insurancecovertoreduceormitigate
anylosses.


5.2 Community Relation and Social Responsibility 
 Social risksmayharmexistingoperations and the

executionofnewinvestments.Failuretosuccessfully
manage relationships with local communities and
non-governmental organisations (NGOs) could
disrupt TTA operations and adversely affect the
group - potential impacts include reputational
impacts and negative media coverage, harm to
communities,adversedisruptionofoperationseven
totheextentthebusinessmaylosethe licenceto
operate.



 TTA strives to identify and minimise such social
risks, and this includes always emphasizing
preventive measures to avoid any adverse social/
environmental impact and ensure sustainable
business growth. TTA also actively follows in the
developmentofenvironmentalandother legislation
to forward plan andminimise any adverse effects
onitsbusiness.
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Internal Control and Risk Management 

The Company designed and followed the internal control
andcompliancesystemadequatelyinordertominimizekey
risks potentially harmful to the company’s operations, and
oncecontroldeficienciesaredetected,theywillcontinuously
beimprovedtosuitthecurrentandfuturebusinessriskand
businessenvironmentaswellastocomplywithrelatedlaws
andregulations.

The Board of Directors(“theBoard”)isultimatelyresponsible
for TTA’s effective system of internal controls and risk
management to safeguard the Company’s assets and all
stakeholders’ interests, and it discharges its duties in this
areaby:
• Determiningthenatureandextentofthesignificantrisks

it is willing to accept in achieving the Company’s
strategicobjectives(theBoard’sriskappetite);and

• Ensuringthatmanagementimplementseffectivesystems
ofriskidentification,assessmentandmitigation.


The Audit Committee (“the AC”) has been delegated the
responsibility for reviewing the effectiveness of the TTA’s
internal controls and compliance with related laws and
regulations.TheACusesinformationdrawnfromanumber
ofdifferentsourcestocarryoutthisresponsibilityincluding:
• Objective assurance provided by Internal Audit through

itsannualworkplan,whichisapprovedbytheACand
focuses on the principal risks identified in the risk
assessment and key internal controls for mitigation or
preventionofrisks;

• Regular reported on the quarterly basis on the internal
auditandinternalcontrolresults,complianceapproaches
andhighlightinganysignificantissues;

• Continuously developed and obtained information from
Whistleblower system for employees, shareholders or
externalpartiesasadditionalchanneltoreportfraudulent
acts, non-compliance with corporate governance, laws

“TTA consistently recognizes the importance of internal control. The Audit Committee assigns the Internal 
Audit Department to assess the adequacy and effectiveness of internal control, whereas the Board of 
Directors appoints the Audit Committee to provide oversight to ensure that the internal control supports the 
achievement of business operations, accurate and reliable financial reporting, and compliance according to 
laws and regulations” 
 

andregulations,CodeofBusinessConductsthatdirectly
reportingtoAuditCommittee.

• Furtherobjectiveassuranceisprovidedbyexternalauditor.

The Internal Audit Department (“IAD”) is an independent
department that functional reports directly to the AC and
administrativelyreportstoCEO.TheIADassiststheACand
theBoardbyperformingregularassessmentsandevaluations
onTTA’skeyinternalcontrolssystem.

IADhas adopted a risk-based approach in formulating the
annualauditplanwhichfocusesonkeybusinessrisksthat
mighthavean impactonbusinessgoalsandtheaccuracy
of financial reports.Thisplan is reviewedandapprovedby
theAContheAnnualbasis.TheACalsoreviewstheaudit
resultsandprogressreportsonaquarterlybasis.

Issues arising are considered to identify pervasive themes.
SignificantissuesarereportedtotheACandtheBoard.The
AC monitors resolution of any identified control issues
through to a satisfactory conclusion. In addition, regular
reportsaremadetotheACandtheBoardbymanagement,
internalauditandcompliancefunctionscoveringinparticular
business,financial,operationalcontrolsandcompliance.

TTA’s internalcontrolprocedure isbasedon theprinciples
andapproachofTheCommitteeofSponsoringOrganizations
oftheTreadwayCommission(COSO),whichisaninternational
standard on risk management. The key control systems
implementedbytheCompanyaresummarizedbelow.
1. Control Environment 
 Thecontrolenvironmentisthefoundationofaneffective

internal control system, and provides discipline and
structure for all the other components. The main
elements of theCompany’s control environment are as
follows:
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• TTA clearly defines, encourages and promotes a
good working environment by setting policy and
planning, executing, controlling and monitoring all
businessactivities.

• TTAadherestoitsbusinessphilosophiesandethics
through the actions and behavior to support the
functioning of the internal control system. The
Codes of Business Conduct have also been
developedasguidelines fordirectors,management
andemployees.

• TheBoardandmanagementatalllevelsdemonstrate
through their directives, actions, and behavior the
important of integrity and ethical values. All
stakeholders are treatedwith fairness and respect
andinsuchawaythatadherestogoodcorporate
governanceprinciples.

• Thereisanorganizationalchartthatclearlydefines
thelinesofmanagementauthorityandresponsibility
according to a suitable organizational structure,
businesssizeandoperations.

• TheBoardandmanagementsetuptheDelegatedof
Authority Limit and Level for each type of business
transactionsasakeycontroloverauthorization.

• The Company has implemented a Whistleblowing
Pol icy for report ing misconduct, fraud, and
corruption. Whistleblowing reports are periodically
reviewed by the Audit Committee. No concern on
misconduct, fraud or corruption was reported
duringthisyear.


2. Risk Assessment 
 The Company recognizes the importance of risk

management and preparation for potential risks under
changes caused by both internal and external factors
that threaten its business activities at department,
business unit, and corporate levels. Risk assessment
enablestheCompanytomonitorcritical risks inafast-
changingscenarioinasystematicandtimelymannerin
ordertofindrightsolutionstothoserisks.Themanagement
andstaffoftheCompanyalltakepartinassessingrisk
factorsandmonitoring risksbyassessing the likelihood
and the size of negative impact including risks of
corruptions. Preventive measures and a recovery plan
are identified to promptly respond to the risks. The
Company also reinforces and communicates the
importance of riskmanagement continuously across its
organization to prepare for uncertainty. TheCompany’s

riskmanagementdepartmentisresponsibleformonitoring
the progress made in implementing measures and
arecoveryplan,andpreparingriskmanagementreports
reviewedbytheRiskManagementCommitteewhichare
submittedtotheBoardonaquarterlybasis.


3. Control Activities 
 TTAfocusesonefficientcontrolactivitiesthatareinline

with acceptable risks and appropriate for the business
circumstancesandactivitiesofeachdepartment.These
control activities are implemented through regulation,
policy andworkingprocedures. They are also reviewed
and improved continuously. The transactions amongst
theCompanyanditsrelatedpartieshavebeencarefully
controlledandconform to theSecuritiesandExchange
Commission and the Stock Exchange of Thailand
regulations requirements and other regulatory bodies.
TTAemployeesareencouragedrecognizetheimportant
ofstrictlycomplyingwiththecontrolactivitiesaswellas
related laws and regulations. This is to reduce risks
coveringvariousaspects,especiallyfraudrisk,corruption
riskandpreventingviolationofthelaws.


4. Information and Communication 
 Information technology has been considered and

developedtoenhancetheeffectivenessandefficiencyof
business operations. TTA recognizes the importance of
accuracy,reliability,andpromptinformationfordecision-
making. It also has an effective information security
system, including a contingency plan to protect the
informationsystemwhenthereareseriousincidentsthat
maycausesystemfailure.Furthermore,TTAdeploysan
audit trail system that can track back and review
historicaldata.TTAalsomaintainsaninformationsystem
to analyze data and indicate any risk area, for which
comprehensive records and reports are available.
Besides, TTA has complied the Computer Offense Act
andcomputertrafficdataasrequiresbytheMinistryof
Information and Communications Technology. TTA also
has invested in an effective communication system,
including internal and external channels. The internal
communication manages through various channels.
Documents for the shareholders’ meetings and the
Board’s meetings have been delivered ahead of the
meetings and contain sufficient information for the
shareholders or the Board to make decisions in
appropriatedtime.
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5. Monitoring 
 Since the existing systemsprovideprompt and reliable

information on a regular basis, management and the
Board can therefore achieve proper monitoring over
relevant financial reports in an effective manner and
support the business objectives and goal achievement.
At the same time, they can also perform an accurate
reviewandassessment, andsuggest improvementover
existing business plans, supported by effective internal
supervisioncarriedoutbytheIADthroughouttheperiod.


The internal audit works according to audit plan that is
approvedandmonitoredby theAC.Theplan isbasedon
the r isk assessment and encompasses prior i t ized
companies, keybusiness areas andprocesses. The results
of the performed audits and following up observations are
reported to the AC and the Board. No significant control
deficiencies have been reported to date. However,
recommendations regarding internal controls have been
providedinsomeareas.

TheBoardformallyreviewstheeffectivenessofthesystem
of internalcontrolat leastannually.Processesare inplace
foridentifying,evaluatingandmanagingthesignificantrisks
facingtheCompanyinaccordancewiththeInternalControl
Assessments Guidance published by the Securities and
ExchangeCommission.


In accordance with SET’s not i f icat ion: The Audit
Committee’sQualifications andScope ofWorksB.E. 2558,
the Audit Committee Charter defined its responsible to
evaluate the performance of senior executives of Internal
AuditwithChiefExecutiveOfficer.

At Board Meeting No. 1/2021, held on 25 February 2021
with theAuditCommitteepresent, theBoardassessed the
above five components of the Company’s internal control
systems.TheBoardconcludedthat theCompany’s internal
control systems were found to be adequate and effective
with sufficientof internal audit staffs toeffectively conduct
theaudittasks,withnomaterialdeficiency.

KPMG Phoomchai Audit Ltd., the Company’s external
auditor,whoconcludedtheauditofthefinancialstatements
foryearendedon31December2020,concludedthatthere
was no material deficiency in the Company’s accounting
andfinancialcontrolsystem.
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Financial Highlights 
 For the Year  For the Year For the Year For the Year 
 Ended �� Ended �� Ended �� Ended �� 
 December 2020 December 20�9 December 20�8 December 20�7  
 (Baht in millions, except share, per share data, and ratios)  
Income Statement Data :  
Voyagerevenues 4,747.73 6,772.60 5,816.45 4,007.40
Voyageexpenses/1 (2,411.45) (4,212.37) (3,174.44) (1,874.30)
Vesseloperatingexpenses-ownerexpenses/1 (1,079.60) (1,048.71) (1,026.72) (1,044.96)
Offshoreservicesrevenues 2,616.66 3,286.04 3,071.87 4,886.71
Offshoreservicesexpenses (2,645.09) (2,983.36) (2,926.24) (3,636.83)
Sales 4,894.47 4,889.34 4,634.77 4,116.85
Costofsales/1 (3,626.40) (3,727.86) (3,626.65) (3,204.16)
Revenuesfromservicecompaniesandothersources/1 570.96 480.00 505.08 446.17
Depreciationandamortisation (1,205.75) (1,132.94) (1,124.19) (1,111.27)
Generalandadministrativeexpenses/1 (1,342.15) (1,494.94) (1,672.11) (1,510.04)
Interestexpenses (367.52) (446.74) (492.80) (380.30)
Interestincome 54.16 144.27 137.11 154.34
Equityincomefromassociatesandjointventures/1 44.38 244.97 401.00 338.36
Impactofdisposalofsharesinassociate (2,132.90) - - -
Foreignexchangegains(losses)/1 11.06 (139.34) (25.90) 111.45
Net Income (losses) (1,944.60) 562.60 210.02 588.35  
Per Share Data :  
Netincome(losses)-basic (1.07) 0.31 0.12 0.32
Cashdividendsdeclared/2 0.02 0.06 0.05 0.075
Netbookvalue 8.86 9.98 10.73 10.83 
Balance Sheet Data (at end of year) :  
Cashandshort-terminvestments 7,689.10 7,054.30 6,867.06 6,423.14
Vessels,rigs,machinery,andequipment-netofdepreciation 12,408.67 11,956.77 13,775.32 13,668.80
Totalassets 31,029.23 33,473.05 37,111.65 35,584.77
Totalliabilities 11,837.81 10,874.49 12,524.66 10,530.79
Issuedandpaid-upsharecapital(Baht) 1,822,464,564 1,822,464,564 1,822,464,006 1,822,464,006
Totalshareholders’equity 19,191.42 22,598.56 24,586.99 25,053.98 
Other Financial Data :  
Netcashflowsprovidedbyoperatingactivities 1,162.53 1,467.74 1,628.92 1,480.62
Netcashflowsprovidedby(usedin)investingactivities (1,419.02) 63.68 (2,483.08) (497.88)
Netcashflowsprovidedby(usedin)financingactivities 406.88 (1,472.54) 826.22 (3,194.35)
Capitalexpenditures:
 Property,plantandequipment,andintangibleassets 1,763.39 639.98 1,651.58 2,003.62 
Financial Ratios :  
Returnonshareholders’equity(%) -11.33% 2.98% 1.07% 2.90%
Returnontotalassets(%) -10.45% 0.62% -0.51% 1.79%
Netprofitmargin(%) -26.26% 1.41% -1.33% 5.17%
Totalinterestbearingdebttototalcapitalisation 0.33 0.27 0.29 0.24
Netinterestbearingdebttonetcapitalisation 0.09 0.05 0.11 0.06


Note: /1 Excludeone-offitems.
 /2 Thedividendpaymentfortheyearended31December2020issubjecttotheshareholders’approvalatthe2021AGMtobeheldon
  24April2019.
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Income Structure 

     Revenue (Baht)  
 Group of Business Generated by 

% of
 For the year % For the year % For the year % 

   
Shareholding

 ended ��  ended ��   ended �� 
  

 by TTA
 December 20�8  December 20�9  December 2020 



GroupShipping Shipping 100 5,816,461,835 41 6,772,598,798 41 4,747,731,895 36

GroupOffshoreService Mermaid 58.2 3,071,867,557 22 3,286,039,877 20 2,616,656,966 20

Coal/GroupInvestment UMS/1 92.9 249,143,366 2 125,593,756 1 121,000,410 1

Fertilizer/GroupAgrochemical Baconco/2 100 2,775,153,135 19 2,877,681,309 17 2,829,122,048 22

Others/GroupInvestment GTL/AIM 51/80.5 2,033,713,151 14 378,043,509 2 505,839,128 4

GroupFoodandBeverage PHC/STC 70/70 - - 1,988,020,671 12 2,009,469,471 15

OtherRevenues   285,609,634 2 1,115,211,303 7 179,989,789 1

Total   14,231,948,678 100 16,543,189,224 100 13,009,809,707 100 

Note : /1 indirectlyheldthroughAtheneHoldingsLtd.

 /2 indirectlyheldthroughPMThoresenAsiaHoldingsPlc.
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Company Investments 

 
No. Name of Company

 Type of No. of Issued No. of Invested % of 
   Shares Shares Shares Holding 

Shipping 
Type of Business : Ship Management 

1 Thoresen&Company(Bangkok)Limited Ordinary 9,470,000 9,470,000

 26/32-34OrakarnBuilding,10thFloor,SoiChidlom, Preference  
99.99/1

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330 GroupA 1,530,000 1,529,944

 Tel.:+66(0)2250-8437Fax:+66(0)2655-5631 GroupB 1,500,000 1,500,000

2 PremoShippingPlc. Ordinary 87,500 87,494 99.99

 26/32-34OrakarnBuilding,10thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2250-0569Fax:+66(0)2655-5631

Type of Business : International Maritime Transportation 

3 ThoresenChartering(HK)Limited Ordinary 500,000 499,999 99.99

 SuiteB,12thFloor,TwoChinachemPlaza

 135DesVoeuxRoadCentral,HongKong

4 ThoresenShippingSingaporePte.Ltd. Ordinary 614,909,306 614,909,306 100.00

 3ChurchStreet,#22-06SamsungHub,Singapore049483

 Tel.:+656578-7000Fax:+656578-7007

5 ThorFortuneShippingPte.Ltd. Ordinary 33,516,824 33,516,824 100.00/1

 3ChurchStreet,#22-06SamsungHub,Singapore049483

 Tel.:+656578-7000Fax:+656578-7007

6 ThorFriendshipShippingPte.Ltd. Ordinary 28,142,405 28,142,405 100.00/1

 3ChurchStreet,#22-06SamsungHub,Singapore049483

 Tel.:+656578-7000Fax:+656578-7007

7 ThoresenShippingCompanyPte.Ltd. Ordinary 15,500,000 15,500,000 100.00/1

 3ChurchStreet,#22-06SamsungHub,Singapore049483

 Tel.:+656578-7000Fax:+656578-7007

8 ThoresenShippingGermanyGmbH Ordinary 25,000 25,000 100.00

 Stavendamm4a,28195Bremen,Germany

 Tel.:+49(0)4213365222

Type of Business : Commercial Dry Bulk Shipping Activities 

9 ThoresenShipping(Thailand)Co.,Ltd. Ordinary 12,000,000 6,120,000 99.99

 26/26-27OrakarnBuilding,8thFloor,SoiChidlom,   5,879,990/1

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2250-0569Fax:+66(0)2655-5631

Investmentsinothercompaniesexceeding10%ofothercompanies’sharesasof31December2020areasfollows:
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No. Name of Company

 Type of No. of Issued No. of Invested % of 
   Shares Shares Shares Holding 

Offshore Service 

Type of Business : Offshore Services 

10 MermaidMaritimePlc. Ordinary 1,413,328,857 700,000,000 58.22

 26/28-29OrakarnBuilding,9thFloor,SoiChidlom,   20,398,420/4

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330   102,509,593/3

 Tel.:+66(0)2255-3115-6Fax:+66(0)2255-1079

11 MermaidDrillingLtd. Ordinary 41,000,000 38,950,000 95.00

 26/28-29OrakarnBuilding,9thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2255-3115-6

12 MTR-1Ltd. Ordinary 24,000,000 24,000,000 100.00

 26/28-29OrakarnBuilding,9thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2255-3115-6

13 MTR-2Ltd. Ordinary 35,000,000 35,000,000 100.00

 26/28-29OrakarnBuilding,9thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2255-3115-6

14 MermaidDrilling(Malaysia)Sdn.Bhd. Ordinary 500,000 500,000 100.00

 Level8SymphonyHouse,PusatDaganganDana1

 JalanPJU1A/4647301PetalingJaya

 SelangorDarulEhsan,Malaysia

15 MermaidSubseaServices(Thailand)Ltd. Ordinary 538,000,000 538,000,000 100.00

 26/28-29OrakarnBuilding,9thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2255-3115-6

16 SeascapeSurveysPte.Ltd. Ordinary 100 100 100.00

 8LoyangDrive,LoyangIndustrialEstate

 Singapore508939

17 PTSeascapeSurveysIndonesia Ordinary 800 392 49.00

 JLT.B.Simatupang,Kav.1S,Cilandak,Timur

 Jakarta,12560,Indonesia

18 MermaidOffshoreServicesPte.Ltd. Ordinary 20,400,100 20,400,100 100.00

 80RobinsonRoad#02-00,Singapore068898

19 MermaidSubseaServices(Malaysia)Sdn.Bhd. Ordinary 350,000 157,500 45.00

 Level22,AxiataTower,No.9,JalanStesenSentral5

 KualaLumpurSentral,KualaLumpur,Malaysia,50470

 Tel.:+603-2273-1919

20 MermaidMaritimeMauritiusLtd. Ordinary 1 1 100.00

 C/OAbaxCorporateServicesLtd.

 6thFloor,TowerA,1CyberCity,Ebene,Mauritius
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No. Name of Company

 Type of No. of Issued No. of Invested % of 
   Shares Shares Shares Holding 

21 MermaidInternationalVentures Ordinary 100 100 100.00
 CliftonHouse,75FortStreet,POBox1350,
 GrandCaymanKY1-1108,CaymanIslands
22 MermaidSubseaServices(International)Ltd. Ordinary 1 1 100.00
 Suite15,1stFloorOliajiTradeCentre
 FransisRachelStreet,Box1004,Victoria,MaheSeychelles
23 MermaidSubseaServicesSaudiArabiaCo.,Ltd. Ordinary 5,000 4,750 95.00
 AlKhobar,AlShoaibyBuilding,AlHizamandAlAkhzarArea
 PrinceHamoudRaod,POBox1280,31952
 KingdomofSaudiArabia
24 MermaidSubseaServicesLLC Ordinary 200 98 49.00
 3rdfloor,Sh.JassimBinJaberAl-ThaniBuilding
 AbdullahBinJassimStreet,Doha,Qatar
25 AsiaOffshoreDrillingLimited Ordinary 600,000,100 20,256,425 33.76
 Canon’sCourt,22VictoriaStreet,HamiltonHM12,Bermuda
26 AsiaOffshoreRig1Limited Ordinary 36,000,000 36,000,000 100.00
 Canon’sCourt,22VictoriaStreet,HamiltonHM12,Bermuda
27 AsiaOffshoreRig2Limited Ordinary 36,000,000 36,000,000 100.00
 Canon’sCourt,22VictoriaStreet,HamiltonHM12,Bermuda
28 AsiaOffshoreRig3Limited Ordinary 36,000,000 36,000,000 100.00
 Canon’sCourt,22VictoriaStreet,HamiltonHM12,Bermuda
29 ZamilMermaidOffshoreServicesCompanyLLC Ordinary 2,000 800 40.00
 Khobar,P.O.Box1922
 KingdonofSaudiArabiaZIPCode31952
30 PTGCCo.,Ltd. Ordinary 1,200,000 588,000 49.00
 J41,Street99R,ToulSakaeVillage,SangkatToulSanglke,
 KhanRusseyKeo,PhnomPenh,KingdomofCambodia
 Tel:+855087336668
31 MermaidSubseaServices(UK)Limited Ordinary 100,000 100,000 100.00
 52-54Queen’sRoad,Aberdeen,
 Aberdeenshire,UnitedKingdom,AB154YE.
 Tel.:+6622553115
32 Mermaid-MOEJVCo.,Ltd. Ordinary 100,000 99,997 99.99
 26/28-29OrakarnBuilding,9thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2250-0569Fax:+66(0)2254-8437
33 ZeaQuestCompanyLimited Ordinary 1,550,000 775,000 50.00
 26/28-29OrakarnBuilding,9thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2250-0569
Agrochemical 
34 PMThoresenAsiaHoldingsPlc. Ordinary 101,200,000 69,338,498 68.52
 26/26-27OrakarnBuilding,8th Floorม Soi Chidlom,  
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2254-8437Fax:+66(0)2655-5631
35 PMThoresenAsia(Singapore)Pte.Ltd. Ordinary 40,000 40,000 100.00/2

 3ChurchStreet,#22-06SamsungHub,Singapore,049483
 Tel:+656578-7000Fax:+656578-7007
36 BaconcoCo.,Ltd.  100.00/2

 PetrolandTower(17thFloor),12TanTraoStreet
 TanPhuWard,District7,HoChiMinhCity,Vietnam ChartercapitalisVND377,072,638,790

 Tel.:+84643893400Fax:+84643876030



059ANNUAL REPORT TTA 2020 

 
No. Name of Company

 Type of No. of Issued No. of Invested % of 
   Shares Shares Shares Holding 

Investment 
Type of Business : Logistics 
37 BariaSerece Ordinary 2,039,080 570,942 28.00/3

 PhuMyBorough,TanThanhDistrict
 BaRiaVungTauProvince,Vietnam
 Tel.:+84643876603Fax:+84643876600
38 PetroliftInc. Ordinary 1,259,350,452 503,740,176 40.00/3

 7F,MapfreInsularCorporateCenter
 MadrigalBusinessParkI,1220,AcaciaAvenue
 AyalaAlabang,MuntinlupaCity,1780Philippines
39 UniqueMiningServicesPlc. Ordinary 1,145,199,594 1,095,333,581 95.65/4

 26/23OrakarnBuilding,7thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2655-7501-2Fax:+66(0)2655-7503-5
40 UMSCleanEnergy1CompanyLimited Ordinary 250,000 999,997 99.99/5

 26/23OrakarnBuilding,7thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2655-7501-2Fax:+66(0)2655-7504
41 UMSCleanEnergy2CompanyLimited Ordinary 250,000 999,997 99.99/5

 26/23OrakarnBuilding,7thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2655-7501-2Fax:+66(0)2655-7504
42 UMSDistributionCo.,Ltd. Ordinary 2,000,000 1,999,993 99.99
 26/23OrakarnBuilding,7thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2655-7501-2Fax:+66(0)2655-7503-5
43 UMSLighterCo.,Ltd. Ordinary 11,000,000 10,999,994 99.99
 26/23OrakarnBuilding,7thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2655-7501-2Fax:+66(0)2655-7503-5
44 UMSPelletEnergyCo.,Ltd. Ordinary 1,800,000 1,799,994 99.99
 26/23OrakarnBuilding,7thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2655-7501-2Fax:+66(0)2655-7503-5
45 UMSPortServicesCo.,Ltd. Ordinary 1,800,000 1,799,993 99.99
 108/2Moo2,TumbolKhlongSakae
 AmphoeNakhonLuang,ProvinceAyutthaya13260
 Tel.:+66(0)3572-4210,+66(0)3572-4204
 Fax:+66035-724-281
46 Thoresen(Indochina)S.A. Ordinary 2,500 1,250 50.00
 17thFloor,PetrolandTower,12TanTraoStreet,
 TanPhuWardDistrict7,HoChiMinCity,Vietnam
 Tel.:+84854111919Fax:+84854171919
47 Thoresen-VinamaAgenciesCo.,Ltd.

ChartercapitalisVND8,412,697,789
 49.00/6

 19-25NguyenHue,BenNgheWard
 District1,HoChiminhCity,Vietnam
48 Fearnleys(Thailand)Ltd. Ordinary 135,000 66,144 49.00/11

 26/55OrakarnBuilding,15thFloor,SoiChidlom,
 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330
 Tel.:+66(0)2253-6160Fax:+66(0)2655-2716
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No. Name of Company

 Type of No. of Issued No. of Invested % of 
   Shares Shares Shares Holding 

49 GulfAgencyCompany(Thailand)Ltd. Ordinary 22,000 11,215 51.00

 26/30-31OrakarnBuilding,9thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2650-7400Fax:+66(0)2650-7401

50 GACThoresenLogisticsLtd. Ordinary 750,000 382,496 51.00

 26/30-31OrakarnBuilding,9thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2650-7400Fax:+66(0)2650-7401

51 ChidlomMarineServices&SuppliesLtd. Ordinary 700,000 699,993 99.99

 26/22-23OrakarnBuilding,7thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2250-0569Fax:+66(0)2655-5631

52 ThoresenShippingFZE Ordinary 1 1 100.00

 1901-19thFloor,GoldenTower,Opp.MarbellaResort,

 AlBuhairahCornicheRoad,Sharjah,UAE

 Tel.:971-6-5742244Fax:971-6-5744244

53 SharjahPortsServicesLLC Ordinary 150,000 73,500 49.00/7

 P.O.Box510,PortKhalid,Sharjah,UnitedArabEmirates

 Tel.:971-6-5281327
Type of Business : Food and Beverage 
54 PMFBLtd. Ordinary 600,000 599,993 99.99

 26/22-23OrakarnBuilding,7thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2254-8437Fax:+66(0)2655-5631

55 PHCapitalCo.,Ltd. Ordinary 78,000,000 54,599,999 70.00

 26/24-25OrakarnBuilding,8thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2254-8437Fax:+66(0)2655-5631

56 SiamTacoCompanyLimited Ordinary 12,000,000 8,399,999 70.00

 26/22-23OrakarnBuilding,7thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2254-8437Fax:+66(0)2655-5631
Type of Business : Water 
57 TTAMarinerCo.,Ltd. Ordinary 200,000 199,997 99.99

 26/22-23OrakarnBuilding,7thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2250-0569Fax:+66(0)2655-5631

58 AsiaInfrastructureManagement(Thailand)Co.,Ltd. Ordinary 2,500,000 2,012,500 80.50

 807/26BhumarinVillage,Moo8,KhuKhot

 LumLookKa,Pathumthani12150

 Tel.:+66(0)2531-8141-4

59 AsiaNampapaLuangprabangCo.,Ltd. Ordinary 4,500,000 3,000,150 66.67/8

 VillageofThatLuang,LuangPrabangDistrict,

 LuangPrabangProvince,Laos

 Tel.:+66(0)2531-8141-4
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No. Name of Company

 Type of No. of Issued No. of Invested % of 
   Shares Shares Shares Holding 

Type of Business : Other 
60 AsiaCoatingServicesLtd. Ordinary 800,000 799,993 99.99/9

 26/22-23OrakarnBuilding,7thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2250-0569Fax:+66(0)2655-5631

61 LaserGameAsiaLtd. Ordinary 19,600 5,880
30.00/10

 1RoomNo.7,SoiSukhumvit22,SukhumvitRoad Preference 20,400 6,120

 Klongton,Klongtoey,Bangkok,10110

 Tel.:+66(0)2663-7703

62 PraneatCo.,Ltd. Ordinary 400,000 204,000 51.00/8

 140,10thFloor,Room1005-1006,OnePacificPlace

 SukhumvitRoad,Klongtoey,Bangkok,10110

 Tel.:02-9715186

63 PMTPropertyCo.,Ltd. Ordinary 100,000 59,997 60.00

 26/22-23OrakarnBuilding,7thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2250-0569Fax:+66(0)2655-5631

64 AtheneHoldingsLtd. Ordinary 48,070,000 48,069,993 99.99

 26/32OrakarnBuilding,10thFloor,SoiChidlom,

 PloenchitRoad,Lumpinee,Pathumwan,Bangkok10330

 Tel.:+66(0)2254-8437Fax:+66(0)2655-5631

65 SoleadoHoldingsPte.Ltd. Ordinary 130,000,000 130,000,000 100.00

 3ChurchStreet,#22-06SamsungHub,Singapore,049483

 Tel.:+656578-7000Fax:+656578-7007

Note  : /1 indirectlyheldthroughThoresenShippingSingaporePte.Ltd.

 /2 indirectlyheldthroughPMThoresenAsiaHoldingsPlc.

 /3 indirectlyheldthroughSoleadoHoldingsPte.Ltd.

 /4 indirectlyheldthroughAtheneHoldingsLtd.

 /5 indirectlyheldthroughUniqueMiningServicesPlc.

 /6 indirectlyheldthroughThoresen(Indochina)S.A.

 /7 indirectlyheldthroughThoresenShippingFZE

 /8 indirectlyheldthroughAsiaInfrastructureManagement(Thailand)Co.,Ltd.

 /9 IthasbeenrenamedasVVenturesTechnologiesCo.,Ltd.on17February2021

 /10 indirectlyheldthroughAsiaCoatingServicesLtd.

 /11 Ithasbeenregisteredforliquidationsince24December2020.
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Necessity and Rationale of Related Party Transactions 

In case the Company or its subsidiary signs an agreement or conducts a related party transaction with a subsidiary
company, affiliatedcompanyand/or thirdparty, theCompanyor a subsidiarywill consider thenecessity and rationaleof
suchagreementbasedmainlyontheCompany’sinterests.


Approval Measures or Procedures of Related Party Transactions 

If the Company or its subsidiary is to execute an agreement or if there is any related party transaction between the
Company and its subsidiary, affiliated company, related company, third party and/or anyone with possible conflict of
interests,theBoardofDirectorsrequirestheCompanyorasubsidiary, forthepurposeof itsbenefits, tocomplywiththe
rulesandregulationsoftheSETandtheSECregardingdisclosureofinformationoflistedcompaniesconcerningconnected
transactions.Pricesandotherconditionsshallbeonanarm’slengthbasisandareconductedinthebestinterestsofthe
Companyandallshareholders.Directors,executives,oremployeeshavinganinterestinsuchtransactionarenotallowedto
participateinthedecision-makingprocessandinanyapprovalprocess.


Policy for Future Related Party Transactions 

TheAuditCommitteeandtheCompanywilljointlyconsiderandreviewanyrelatedpartytransactionsthatmayariseinthe
futuretoensuretheirnecessityandfairpricebasis.
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Shareholding Structure 

TTA’s Top 10 Shareholders 

The top 10 shareholders of TTA as of 30 December 2020, the share register book closing date for the names of
shareholders,wereasfollows:

 

No. Shareholders Number of Shares
 % of Total 

    Number of Shares 
1. Mr.ChalermchaiMahagitsiri 255,881,059 14.04
2. CreditSuisseAG,SingaporeBranch* 150,000,000 8.23
3. Mr.PrateepTangmatitham 81,619,007 4.48
4. Ms.AusanaMahagitsiri 80,905,037 4.44
5. ThaiNVDRCo.,Ltd. 50,516,991 2.77
6. Mr.PipatTiathawat 41,000,000 2.25
7. SouthEastAsiaUK(TypeC)NomineesLimited 37,886,778 2.08
8. Mr.TossapolWaewmaneewan 35,700,000 1.96
9. DBSBankLtd. 22,620,700 1.24
10. Mrs.SomsongLaphananrat 20,190,300 1.11
 Total 776,319,872 42.60  
 Other shareholders 1,046,144,692 57.40  
 Grand Total 1,822,464,564 100.00 


Note : * Mr. Chalermchai Mahagitsiri indirectly held 150,000,000 shares under a custodian account, representing 8.23% of total

  numberofshares.


The registered and paid-up capital of TTA as of 30 December 2020 were Baht 1,998,446,888 and Baht 1,822,464,564
respectively,havingaparvalueofBaht1pershare.

TTA’s Share Distribution 

ThesharedistributionbynationalityofTTAasof30December2020,theshareregisterbookclosingdateforthenamesof
shareholders,wereasfollows:


 Share Distribution by Nationality Number of Shareholders Number of Shares
 % of Total  

    Number of Shares 
Thai  20,867 1,564,891,348 85.87
Foreign  93 257,573,216 14.13
Total of Shareholders 20,960 1,822,464,564 100.00 
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Dividend Policy 

Thoresen Thai Agencies Public Company 
Limited 

TTA has established a policy to distribute dividends of at
least 25% of the consolidated net profit after tax but
excluding unrealised foreign exchange gains or losses,
subject to the Company’s investment plans and other
relevant factors. The Board may review and revise the
dividendpolicy fromtime to time to reflect theCompany’s
future business plans, the needs for investment, and other
factors,astheBoarddeemsappropriate.However,dividend
distributionsmaynotexceedtheretainedearningsreported
intheCompany’sseparatefinancialstatements.



Subsidiary Companies 

Most of our subsidiaries have adhered to a policy to pay
dividends to TTA at not less than 70%of their net profit,
except for the smaller shipping services companies,
MermaidMaritimePlc.(“Mermaid”),UniqueMiningServices
Plc. (“UMS”),andPMThoresenAsiaHoldingsPlc. (“PMTA”).
As listed companies on the SGX-ST, MAI, and SET,
respectively, theirBoard ofDirectorsmust apply the same
levelofcareandjudgementwhenrecommendingdividends
astheTTABoard.Mermaid’s,UMS’s,andPMTA’spossible
dividendpaymentswilldependonvariousfactors,including
return on equity and retained earnings, expected financial
performances, projected level of capital expenditures and
other investment plans, and restrictions on payment of
dividendsthatmaybeimposedbyitsfinancingarrangements,
otherloansetc.


The Company’s dividend payment record for the past five financial years is as follows: 

 

Financial Year
 For the year ended 31 December  

 2020 2019 2018 2017 2016 
Earnings(Loss)pershare(Baht) (1.07) 0.31 0.12 0.32 (0.23)
Dividendpershare(Baht) 0.02/1/2 0.06 0.05 0.075 0.05/1


Note: /1TheCompanypaiddividendfromtheretainedearnings.

 /2ThedividendpaymentforFY2020issubjecttotheshareholders’approvalat2021AGMtobeheldon30April2021.
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Details of the Board of Directors and Executives 

Directors’s Profile 

Date of first appointment:  
• 31January2012

(%) of shareholding as of 31 December 2020:  
• 0.01

Relation among family with other directors and executives:  
• -None-

Educations 
• HonoraryDoctoralofArtsinSocialInnovationManagement,
 FacultyofHumanitiesandSciences,SuanSunandhaRajabhat
 University,2011
• HonoraryDoctoralinManagement,MahasarakarmUniversity,2011
• HonoraryDoctoralinManagementScience,PetchaburiRajabhat
 University,2008
• HonoraryDoctoralinManagement,NationalInstituteofDevelopment
 Administration(NIDA),2007
• HonoraryDoctoralinEngineering,ChulalongkornUniversity,2007
• M.B.A.,UtahStateUniversity,USA,1978
• B.Eng.inCivilEngineering,ChulalongkornUniversity,1975

Trainings/Certifications 
• RuleofLawforDemocracy,Class7byTheCollegeofthe
 ConstitutionalCourt,2019
• BusinessRevolutionandInnovationNetwork,Class1,
 TheFederalofThaiIndustries(BRAIN1),2018
• CryptoassetRevolution,Class1,ThaiFintechAssociationand
 IcoraCo.(CAR1),2018
• CertificateinEnergyLiteracyforaSustainableFutureProgram,
 ThailandEnergyAcademy(TEA),Class3,2013
• RoleoftheChairmanProgram(RCP),ThaiInstituteofDirectors
 Association(IOD),Class28/2012
• DirectorAccreditationProgram(DAP),ThaiInstituteofDirectors
 Association(IOD),Class26/2004
• CertificateinCapitalMarketAcademyLeadershipProgram,
 CapitalMarketAcademy(CMA),Class3,2006
• CertificateinPoliticsandGovernanceinDemocraticSystemfor
 Executives,KingPrajadhipok’sInstitute,Class6,2003
• Diploma,NationalDefenseCoursefortheJointState-Private
 Sector,theNationalDefenseCollege(NDC),Class10,1998

• CertificateinAdvancedManagementProgram(AMP),
 HarvardBusinessSchool,USA,Class155,1998

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2020-Present : IndependentDirector,MajorCineplexGroupPublic
  CompanyLimited
2020-Present :ChairmanoftheBoardofDirectors/Independent
  Director,AIRACapitalPublicCompanyLimited
2019-Present : IndependentDirector/MemberoftheAudit
  Committee/ChairmanoftheNominationand
  RemunerationCommittee,T.K.S.TechnologiesPcl.
2016-Present : IndependentDirector/ChairmanoftheBoardof
  Directors,SVIPlc.
2015-Present : IndependentDirector/ChairmanofExecutive
  Committee,ThaicomPlc.
2012-Present :Director/ChairmanoftheBoardofDirectors,
  ThoresenThaiAgenciesPlc.
2011-Present : IndependentDirector/ChairmanoftheNominationand
  GovernanceCommittee/MemberoftheLeadership
  DevelopmentandCompensationCommittee/Member
  oftheStrategicandOrganizationalReviewCommittee,
  IntouchHoldingsPlc.
2018-2020 : IndependentDirector/ChairmanoftheBoardof
  Director/ChairmanofExecutive,NokAirlinesPcl.
2018-2020 : IndependentDirector/ChairmanofRiskManagement
  Committee,PTTGlobalChemicalPlc.
2013-2017 :Director/MemberoftheEnterpriseRiskManagement
  Committee,PTTPlc.
2011-2018 : IndependentDirector/Chairman,
  PTTGlobalChemicalPlc.
2011-2015 : IndependentDirector/ChairmanoftheBoardof
  ExecutiveDirectors,KrungThaiBankPlc.

Positions in Listed Companies in Other Countries 
2012-Present :ChairmanoftheBoardofDirectors/Chairmanof
  ExecutiveCommittee,MermaidMaritimePlc.

Positions in Other Companies/Organizations 
2019-Present :Chairman,YuantaSecurities(Thailand)Company
  Limited
2019-Present :Chairman,AIRAPropertyPublicCompanyLimited
2011-Present :Chairman,ThailandBusinessCouncilforSustainable
  Development(TBCSD)
2014-2019 :MemberoftheNationalLegislativeAssembly,Thailand
2014-2019 : FirstVice-PresidentoftheCommitteeonEnergy,
  theNationalLegislativeAssembly,Thailand

Mr. Prasert Bunsumpun  
(Age68)
ChairmanoftheBoardofDirectors
ChairmanofExecutiveCommittee
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Date of first appointment:  
• 31January2012

(%) of shareholding as of 31 December 2020:  
• 22.27(includedhissharesheldundercustodianaccount)

Relation among family with other directors and executives:  
• Ms.AusanaMahagitsiri’sbrother

Educations 
• M.S.inFinance,BostonUniversity,UnitedStatesofAmerica,2004
• B.S.inFinance,SuffolkUniversity,UnitedStatesofAmerica,2001

Trainings/Certifications 
• DigitalEdgeFusion(DEF),SripatumUniversity,Class1,2017
• UltraWealth-InvestmentLikeAMaster,Class2,2016
• AcademyofBusinessCreativity(ABC),SripatumUniversity,
 Class4,2016
• CapitalMarketAcademyLeadershipProgram,CapitalMarket
 Academy(CMA),Class17,2013
• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors
 Association(IOD),Class53/2005
• DirectorAccreditationProgram(DAP),ThaiInstituteofDirectors
 Association(IOD),Class30/2004

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2018-Present : ChairmanoftheBoardofDirectors,UniqueMining
  ServicesPlc.
2018-Present : Director,SevenUtilitiesandPowerPlc.
2013-Present : ChairmanoftheBoardofDirectors,PMThoresen
  AsiaHoldingsPlc.
2012-Present : Director/PresidentandChiefExecutiveOfficer,
  ThoresenThaiAgenciesPlc.
2011-Present : Director,Posco-ThainoxPlc.
2011-Present : ViceChairman,ThaiFilmIndustriesPlc.
2012-2018 : ViceChairman,UniqueMiningServicesPlc.

Positions in Listed Companies in Other Countries 
2012-Present : ChiefExecutiveOfficer/ExecutiveViceChairman,
  MermaidMaritimePlc.
2015-2019 : Director,SinoGrandnessFoodIndustryGroupLtd.

Positions in Other Companies/Organizations 
2020-Present : Director,PraneatCo.,Ltd.
Present : Director,MermaidSubseaServices(UK)Limited
2020-Present : Director,Mermaid-MOEJVCo.,Ltd.
2019-Present : Director,NaturalAuraCo.,Ltd.
2019-Present : Director,NaturalDrinkCo.,Ltd.
2018-Present : Director,AsiaInfrastructureManagement(Thailand)
  Co.,Ltd.

2018-Present : Director,CMCorporateCo.,Ltd.
2018-Present : Director,SiamTacoCompanyLimited
2018-Present : Director,FourOneOneEcommerceCo.,Ltd.
2018-Present : Director,PTGCCo.,Ltd.
2017-Present : Director,ThoresenShipping(Thailand)Co.,Ltd.
2016-Present : Director,MermaidSubseaServicesSaudiArabia
  Co.,Ltd.
2016-Present : Director,PMTPropertyCo.,Ltd.
2016-Present : Director,LaserGameAsiaLtd.
2016-Present : Director,TTAMarinerCo.,Ltd.
2014-Present : Director,MermaidSubseaServicesLLC
2014-Present : Director,MermaidInternationalVentures
2014-Present : Director,PremoShippingPlc.
2014-Present : Director,ThoresenShippingFZE
2014-Present : Director,MermaidMaritimeMauritiusLtd.
2014-Present : Director,ChidlomMarineServices&SuppliesLtd.
2014-Present : Director,GulfAgencyCompany(Thailand)Ltd.
2014-Present : Director,GACThoresenLogisticsLtd.
2014-Present : Director,PHMacaronCo.,Ltd.
2014-Present : Director,AtheneHoldingsLtd.
2014-Present : Director,Thoresen&Company(Bangkok)Limited
2014-Present : Director,Fearnleys(Thailand)Ltd.
2014-Present : Director,AsiaCoatingServicesLtd.
2014-Present : Director,PMFBLtd.
2014-Present : Director,ThorFortuneShippingPte.Ltd.
2014-Present : Director,ThorFriendshipShippingPte.Ltd.
2014-Present : Director,ThoresenShippingCompanyPte.Ltd.
2013-Present : Director,PMThoresenAsia(Singapore)Pte.Ltd.
2013-Present : Director,BaconcoCo.,Ltd.
2013-Present : Director,Thoresen(Indochina)S.A.
2013-Present : Director,MTR-1Ltd.
2013-Present : Director,PMQualityFoodandBeverageCo.,Ltd.
2013-Present : Director,ThoresenShippingSingaporePte.Ltd.
2013-Present : Director,MermaidDrillingLtd.
2013-Present : Director,MermaidSubseaServices(Thailand)Ltd.
2013-Present : Director,FourOneOne(411)FUNCo.,Ltd.
2012-Present : Director,MTR-2Ltd.
2012-Present : Director,MermaidSubseaServices(International)Ltd.
2012-Present : Director,CoffeeGalleryCo.,Ltd.
2012-Present : Director,SoleadoHoldingsPte.Ltd.
2011-Present : Director,PhaholyothinGardenCo.,Ltd.
2011-Present : Director,MountainCreekDevelopmentCo.Ltd.
2011-Present : Director,MCreekLandCo.,Ltd.
2010-Present : ExecutiveDirector,SakChaisidhiCo.,Ltd.
2008-Present : ChiefExecutiveOfficer,FourOneOneEntertainment
  Co.,Ltd.
2005-Present : ChiefExecutiveOfficer,PMGroupCo.,Ltd.
2005-Present : Director,PMCorpCo.,Ltd.
2002-Present : Director,LakewoodKitchenCo.,Ltd.
2002-Present : Director,ACMECampsCo.,Ltd.
1998-Present :ManagingDirector,LakewoodCountryClubCo.,Ltd.
1998-Present : Director,LakewoodLandCo.,Ltd.
Present : Director,QualityCoffeeProductsCo.,Ltd.
Present : Director,TheNestPropertyCo.,Ltd.
2016-2020 : Director,NaturalBev.Co.,Ltd.
2013-2020 : Director,AsiaOffshoreDrillingLtd.
2013-2020 : Director,AsiaOffshoreRig1Limited
2013-2020 : Director,AsiaOffshoreRig2Limited
2013-2020 : Director,AsiaOffshoreRig3Limited

Mr. Chalermchai Mahagitsiri  
(Age42)
Director
PresidentandChiefExecutiveOfficer
MemberofExecutiveCommittee
ChairmanofInvestmentCommittee
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Date of first appointment:  
• 26April2017
 (DateofjoiningTTA:22April2015)

(%) of shareholding as of 31 December 2020:  
• 0.003(sharesheldunderThaiNVDR)

Relation among family with other directors and executives:  
• -None-

Educations 
• BachelorofCommerce(Honors),UniversityofDelhi,India
• FellowCharteredAccountant(FCA)

Trainings/Certifications 
• TLCACFOProfessionalDevelopmentProgram,(TLCACFOCPD)
 7/2020-DataPrivacyLawandCyberSecurity
• TLCACFOProfessionalDevelopmentProgram,(TLCACFOCPD)
 6/2020-UpdateonTaxesandForeignInvestmentIssues
• TLCACFOProfessionalDevelopmentProgram,(TLCACFOCPD)
 5/2020-HowtoCreateValuewiththeRightEnvironment,Social
 andGovernanceStrategies
• TLCACFOProfessionalDevelopmentProgram,2019
• AccountingforFinancialInstruments,FederationofAccounting
 ProfessionsundertheRoyalPatronage,Class3/19
• DiplomaExamination,ThaiInstituteofDirectorsAssociation(IOD),
 Class49/2016
• TheBoard’sRoleinMergersandAcquisition(M&A),ThaiInstitute
 ofDirectorsAssociation(IOD),Class1/2011
• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors
 Association(IOD),Class78/2006

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2017-Present:Director/SeniorExecutiveVicePresidentandGroup
  CFO,ThoresenThaiAgenciesPlc.
2017-Present:Director,PMThoresenAsiaHoldingsPlc.

Positions in Listed Companies in Other Countries 
2016-Present:Non-ExecutiveDirector,MermaidMaritimePlc.
2011-2015 :Board’sMember,ExecutiveDirector&CFO,
  JindalStainlessLimited


Date of first appointment:  
• 30January2014

(%) of shareholding as of 31 December 2020:  
• -None-

Relation among family with other directors and executives:  
• -None-

Educations 
• Ph.D.inMetallurgy,OrsayUniversity,France
• HonoraryPh.D.,KingMongkutInstituteofTechnology,Thailand

Trainings/Certifications 
• DirectorAccreditationProgram(DAP),ThaiInstituteofDirectors
 Association(IOD),Class74/2008

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2019-Present:Director,PMThoresenAsiaHoldingsPlc.
2014-Present:Director,ThoresenThaiAgenciesPlc.

Positions in Listed Companies in Other Countries 
2013-Present:Non-ExecutiveDirector,MermaidMaritimePlc.

Positions in Other Companies/Organizations 
2018-Present:Director,AsiaInfrastructureManagement(Thailand)
  Co.,Ltd.
2018-Present:Director,PTGCCo.,Ltd.
2017-Present:Director,PTMermaidSubseaServicesIndonesia
2017-Present:Director,MermaidSubseaServicesSaudiArabia
  Co.,Ltd.
2017-Present:Director,PetroliftInc.
2016-Present:Director,TTAMarinerCo.,Ltd.
2016-Present:Director,Thoresen&Company(Bangkok)Limited
2015-Present:Director,MermaidSubseaServices(International)Ltd.
2015-Present:Director,ThoresenShippingSingaporePte.Ltd.
2015-Present:Director,MermaidOffshoreServicesPte.Ltd.
2015-Present:Director,MermaidSubseaServices(Thailand)Ltd.
2014-Present:Director,MermaidDrillingLtd.
2014-Present:Director,MTR-1Ltd.
2014-Present:Director,MTR-2Ltd.
2016-2019 :Director,PMTPropertyCo.,Ltd.

Mr. Jean Paul Thevenin 
(Age80)
Director
MemberofExecutiveCommittee
MemberofRiskManagementCommittee
MemberofInvestmentCommittee


Mr. Jitender Pal Verma 
(Age56)
Director
SeniorExecutiveVicePresidentand
GroupCFO
MemberofExecutiveCommittee
MemberofCorporateGovernanceCommittee
MemberofRiskManagementCommittee
MemberofInvestmentCommittee
ChairmanofSustainableDevelopment
Committee
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Positions in Other Companies/Organizations 
2018-Present:Director,PTGCCo.,Ltd.
2017-Present:Director,ZamilMermaidOffshoreServices
  CompanyLLC.
2017-Present:Director,ThoresenIndochinaS.A.
2017-Present:Director,ThoresenShipping(Thailand)Co.,Ltd.
2017-Present:Director,BaconcoCo.,Ltd.
2017-Present:Director,PHCapitalCo.,Ltd.
2017-Present:Director,MTR-1Ltd.
2017-Present:Director,MTR-2Ltd.
2017-Present:Director,SeascapeSurveysPte.Ltd.
2017-Present:Director,MermaidSubseaServicesLLC.
2016-Present:Director,MermaidSubseaServicesSaudiArabia
  Co.,Ltd.
2016-Present:Director,MermaidSubseaServices(Thailand)Ltd.
2016-Present:Director,MermaidSubseaServices(International)Ltd.
2016-Present:Director,PetroliftInc.
2016-Present:Director,Thoresen&Company(Bangkok)Limited
2016-Present:Director,ChidlomMarineServices&SuppliesLtd.
2016-Present:Director,GulfAgencyCompany(Thailand)Ltd.
2016-Present:Director,GACThoresenLogisticsLtd.
2016-Present:Director,Fearnleys(Thailand)Ltd.
2015-Present:Director,MermaidDrillingLtd.
2015-Present:Board’sMember,SoleadoHoldingsPte.Ltd.,
  Singapore
2015-Present:Board’sMember,ThoresenShippingFZE,U.A.E
2016-2019 :Director,PMTPropertyCo.,Ltd.
2015-2016 :Board’sMember,ThoresenShippingSingapore
  Pte.Ltd.,Singapore

Date of first appointment:  
• 31January2012


(%) of shareholding as of 31 December 2020:  
• 4.44


Relation among family with other directors and executives:  
• Mr.ChalermchaiMahagitsiri’ssisterandMr.Kamolsut

 Dabbaransi’sspouse.


Educations 
• M.B.A.,SasinGraduateInstituteofBusinessAdministrationof

 ChulalongkornUniversityinajointprogramwithKelloggGraduate

 SchoolofManagementofNorthwesternUniversity,USA,2005

• B.S.inBusinessAdministration,BostonUniversitySchoolof

 Management,USA,2002


Trainings/Certifications 
• DirectorAccreditationProgram(DAP),ThaiInstituteofDirectors

 Association(IOD),Class30/2004


Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 

2013-Present:Director,ThaiFilmIndustriesPlc.

2012-Present:Director,ThoresenThaiAgenciesPlc.


Positions in Listed Companies in Other Countries 

-None-





Ms. Ausana Mahagitsiri 
(Age40)
Director
DeputyChiefExecutiveOfficer
MemberofNominationandRemuneration
Committee
MemberofCorporateGovernance
Committee
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Date of first appointment:  
• 27April2016

(%) of shareholding as of 31 December 2020:  
• Own  :None
• Spouse :4.44
• Total :4.44

Relation among family with other directors and executives:  
• Ms.AusanaMahagitsiri’sspouse.

Educations 
• MasterofScienceinActuarialScience,BostonUniversity,USA
• BachelorofScienceinIndustrialEngineeringandOperation
 Research,UniversityofMassachusetts,USA

Trainings/Certifications 
• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors
 Association(IOD),Class119/2009
• PacificBasinEconomicCouncilThailand(PBEC)-Director
 General2002-2004

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2016-Present:Director,ThoresenThaiAgenciesPlc.

Positions in Listed Companies in Other Countries 
-None-

Positions in Other Companies/Organizations 
2016-Present:Director,AsiaCoatingServicesLtd.
2016-Present:Director,LaserGameAsiaLtd.
2016-Present:Director,HouseofTruffleCo.,Ltd.
2016-Present:Director,PMFBLtd.
2014-Present:Director,PHMacaron(Thailand)Co.,Ltd.
2013-Present:Director,PMQualityFoodandBeverageCo.,Ltd.
2013-Present:Director,FourOneOne(411)FUNCo.,Ltd.
2010-Present:CEO/Founder,MugendaiCo.,Ltd.
2013-Present:ChiefBusinessDevelopmentOfficer,
  PMGroupCo.,Ltd.
2016-2020 :Director,PMTPropertyCo.,Ltd.
2016-2019 :Director,TheRoyalCeramicIndustryPlc.

Positions in Other Companies/Organizations 

2017-Present:Director,PHCapitalCo.,Ltd.

2017-Present:Director,PMCapitalCo.,Ltd.

2016-Present:Director,PMTPropertyCo.,Ltd.

2016-Present:Director,PremoShippingPlc.

2014-Present:Director,ChidlomMarineServices&SuppliesLtd.

2014-Present:Director,GACThoresenLogisticsLtd.

2014-Present:Director,AtheneHoldingsLtd.

2014-Present:Director,SoleadoHoldingsPte.Ltd.

2014-Present:Director,ThoresenShippingSingaporePte.Ltd.

2014-Present:Director,PMFBLtd.

2014-Present:Director,AsiaCoatingServicesLtd.

2014-Present:Director,PHMacaron(Thailand)Co.,Ltd.

2013-Present:Director,PMQualityFoodandBeverageCo.,Ltd.

2013-Present:Director,FourOneOne(411)FUNCo.,Ltd.

2011-Present:Director,MCreekLandCo.,Ltd.

2011-Present:ChiefOperatingOfficer,PMGroupCo.,Ltd.

2010-Present:DirectorandManagingDirector,TheNestProperty

  Co.,Ltd.

2010-Present:Director,QualityCoffeeProductsCo.,Ltd.

2009-Present:DirectorandManagingDirector,CoffeeGallery

  Co.,Ltd.

2008-Present:Director,FourOneOneEntertainmentCo.,Ltd.

2008-Present:Director,PhaholyothinGardenCo.,Ltd.

2006-Present:ManagingDirector,MountainCreekDevelopment

  Co.,Ltd.

2005-Present:Director,PMCorpCo.,Ltd.

2002-Present:Director,ACMECampsCo.,Ltd.

2002-Present:Director,LakewoodKitchenCo.,Ltd.

1998-Present:Director,LakewoodCountryClubCo.,Ltd.

1998-Present:Director,LakewoodLandCo.,Ltd.

2016-2020 :Director,NaturalBev.Co.,Ltd.

Mr. Kamolsut Dabbaransi 
(Age43)
Director
SeniorExecutiveVicePresident,
HeadofFood&Beverage
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Date of first appointment:  
• 14November2016

(%) of shareholding as of 31 December 2020:  
• -None-

Relation among family with other directors and executives:  
• -None-

Educations 
• ProfessionalDegreeinElectricalEngineering,NorthCarolinaState
 UniversityUSA1976
• B.S.DegreeinElectricalEngineering,NorthCarolinaState
 UniversityUSA1964

Trainings/Certifications 
• CapitalMarketAcademyLeadershipProgram,CapitalMarket
 Academy(CMA),Class6/2008
• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors
 Association(IOD),Class96/2007
• Diploma,NationalDefenseCollege(NDC),Class377/1994

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2016-Present: IndependentDirector,ThoresenThaiAgenciesPlc.
2014-2016 :ChairmanofAuditCommittee,andMemberof
  NominationandRemunerationCommittee,
  PMThoresenAsiaHoldingsPlc.
2004-2015 :Chairman,AdvanceFinancePlc.

Positions in Listed Companies in Other Countries 
-None-

Positions in Other Companies/Organizations 
-None-


Date of first appointment:  
• 31January2012

(%) of shareholding as of 31 December 2020:  
• -None-

Relation among family with other directors and executives:  
• -None-

Educations 
• M.A.inAgriculturalEconomics,TexasTechUniversity,USA,1980

• B.A.inPoliticalScience(Fiscal),ChulalongkornUniversity,1968

Trainings/Certifications 
• AuditCommitteeSeminar-GetReadyfortheYearEnd,

 FederationofAccountingProfessionofThailandundertheRoyal

 PatronageofHisMajestytheKing,2015

• AuditCommitteeProgram(ACP),ThaiInstituteofDirectors

 Association(IOD),Class42/2013

• MonitoringFraudRiskManagement(MFM),ThaiInstituteof

 DirectorsAssociation(IOD),Class9/2013

• MonitoringtheSystemofInternalControlandRiskManagement

 (MIR),ThaiInstituteofDirectorsAssociation(IOD),Class14/2013

• MonitoringtheInternalAuditFunction(MIA),ThaiInstituteof

 DirectorsAssociation(IOD),Class14/2013

• MonitoringtheQualityofFinancialReporting(MFR),ThaiInstitute

 ofDirectorsAssociation(IOD),Class17/2013

• RoleoftheCompensationCommitteeProgram(RCC),

 ThaiInstituteofDirectorsAssociation(IOD),Class16/2013

• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors

 Association(IOD),Class12/2001

• Diploma,NationalDefenseCollege(NDC),Class38,1995

• DevelopmentCertificate,CambridgeUniversity,England,1975

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2013-Present: IndependentDirector/ChairmanoftheCorporate
  GovernanceCommittee,People’sGarmentPlc.
2012-Present: IndependentDirector,ThoresenThaiAgenciesPlc.
2010-Present:MemberoftheAuditCommittee,
  People’sGarmentPlc.



Mr. Somboonkiat Kasemsuwan 
(Age75)
IndependentDirector
ChairmanofAuditCommittee

Mr. Santi Bangor 
(Age75)
IndependentDirector
ChairmanofNomination andRemuneration
Committee
ChairmanofCorporateGovernance
Committee
MemberofAuditCommittee
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Date of first appointment:  
• 30January2013

(%) of shareholding as of 31 December 2020:  
• -None-

Relation among family with other directors and executives:  
• -None-

Educations 
• M.A.Economics,GeorgetownUniversity,USA
• B.A.Economics(Honor),ThammasatUniversity

Trainings/Certifications 
• AuditCommitteeProgram(ACP),ThaiInstituteofDirectors
 Association(IOD),Class27/2009
• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors
 Association(IOD),Class104/2008
• FinanceofNon-FinanceDirectors(FND),ThaiInstituteofDirectors
 Association(IOD),Class13/2004
• RoleofChairmanProgram(RCP),ThaiInstituteofDirectors
 Association(IOD),Class10/2004
• DirectorAccreditationProgram(DAP),ThaiInstituteofDirectors
 Association(IOD),Class8/2004
• Diploma,TheJointState-PrivateSectorCourse,NationalDefense
 College,Class40
• AdvancedCertificateCourseinPoliticsandGovernancein
 DemocraticSystemforExecutives,KingPrajadhipok’sInstitute,
 Class5
• TheCivilServiceExecutiveDevelopmentProgramI,
 TheCivilServiceTrainingInstitute,Class13/1993
• CapitalMarketAcademyLeadershipProgram,CapitalMarket
 Academy(CMA),Class5

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2013-Present: IndependentDirector,ThoresenThaiAgenciesPlc.
2010-Present:Chairman,SolartronPlc.
2009-2019 :Chairman,AdvanceFinancePlc.
2009-2016 :ChairmanofAuditCommittee,IRPCPlc.
2009-2016 : IndependentDirector,IRPCPlc.

Positions in Listed Companies in Other Countries 
-None-

Positions in Other Companies/Organizations 
2012-2018 :Chairman,ThaiSugarMillersCorporationLtd.


Positions in Listed Companies in Other Countries 

-None-

Positions in Other Companies/Organizations 

2017-Present:MemberofStateEnterprisePerformanceAppraisal

  Sub-CommitteeonSocialandTechnologySector,

  MinistryofFinance

2016-Present:MemberofStateEnterprisePerformance

  AgreementandPerformanceAppraisal

  Sub-CommitteeonInfrastructureSector,Industry

  andCommerce,MinistryofFinance

2012-2016 :MemberofStateEnterprisePerformance

  AgreementandPerformanceAppraisal

  Sub-CommitteeonCommunicationand

  EnergySector,PerformanceAppraisalCommittee,

  MinistryofFinance



Mr. Cherdpong Siriwit 
(Age74)
IndependentDirector
ChairmanofRiskManagementCommittee
MemberofAuditCommittee




077ANNUAL REPORT TTA 2020 

Date of first appointment:  
• 13May2015

(%) of shareholding as of 31 December 2020:  
• -None-

Relation among family with other directors and executives:  
• -None-

Educations 
• DoctorofEngineering(IndustrialEngineering),

 LamarUniversity,USA,1979

• MasterofEngineering(IndustrialEngineering),

 LamarUniversity,USA,1974

• BachelorofEngineering(MechanicalEngineering),

 ChulalongkornUniversity,1970

Trainings/Certifications 
• RoleoftheCompensationCommitteeProgram(RCC),

 ThaiInstituteofDirectorsAssociation(IOD),Class10/2010

• DirectorsCertificationProgram(DCP),ThaiInstituteofDirectors

 Association(IOD),Class42/2004

• FinanceforNon-FinanceDirectorProgram(FND),

 ThaiInstituteofDirectorsAssociation(IOD),Class9/2004

• NationalCorporateGovernanceCommittee(NCGC),

 ThaiInstituteofDirectorsAssociation(IOD)

• DiplomainNationalDefenseCoursefortheJointState-Private

 Sector,theNationalDefenseCollege(NDC/4212),Class12

• StanfordExecutiveProgram,StanfordUniversity,USA

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 

2015-Present: IndependentDirector,ThoresenThaiAgenciesPlc.

2014-2019 :Director,MemberandAlternateChairmanof

  BoardRiskCommittee,CIMBThaiBankPlc.

Positions in Listed Companies in Other Countries 

-None-

Positions in Other Companies/Organizations 

-None-



Mr. Chitrapongse  
Kwangsukstith 
(Age71)
IndependentDirector


Mr. Mohammed Bin Rashed  
Bin Ahmad Bin Muftah Al  
Nasseri 
(Age50)
IndependentDirector
MemberofNominationandRemuneration
Committee

Date of first appointment:  
• 30January2013

(%) of shareholding as of 31 December 2020:  
• -None-

Relation among family with other directors and executives:  
• -None-

Educations 
• LicenseofLaw,EmiratesUniversity

Trainings/Certifications 
-None-

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 

2013-Present: IndependentDirector,ThoresenThaiAgenciesPlc.

Positions in Listed Companies in Other Countries 

-None-

Positions in Other Companies/Organizations 

Present :MemberoftheNationalConsultingCouncil,UAE

Present :Assistant-UndersecretaryintheFinancial

  DepartmentofAbuDhabi,UAE

Present :DirectorGeneralofPvt.&OfficialofficeofH.H

  SheikhMohammedBinKhalifaBinZayedAl

  Nahyan,UAE

Present :VicePresidentofYouthHostelSociety,UAE

Present :Board’sMemberofTheEmiratesInsurance

  Company,UAE

Present :Board’sMemberofTheNationalInvestorCompany,

  UAE

Present :Board’sMemberofAlwifaqFinanceCompany,UAE

Present :GeneralManagerofAlAinEquestrian,

  Shooting&GolfClub,UAE

Present :ChairmanofGulfIslamicInvestmentCompany,UAE
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Executives’ Profile 

(%) of shareholding as of 31 December 2020:  
• 22.27(includedhissharesheldundercustodianaccount)
Relation among family with other directors and executives:  
• Ms.AusanaMahagitsiri’sbrother
His	 biography	 appears	 in	 the	 section	 “Biography	 of	 the	 Board	 of	
Directors	and	Executives”	

Mr. Chalermchai Mahagitsiri 
(Age42)
PresidentandChiefExecutiveOfficer
MemberofExecutiveCommittee
ChairmanofInvestmentCommittee

Date of first appointment:   
31January2012

(%) of shareholding as of 31 December 2020:  
• 4.44
Relation among family with other directors and executives:  
• Mr.ChalermchaiMahagitsiri’ssisterandMr.Kamolsut
 Dabbaransi’sspouse.
Her	 biography	 appears	 in	 the	 section	 “Biography	 of	 the	 Board	 of	
Directors	and	Executives”	

Ms. Ausana Mahagitsiri 
(Age40)
Director
DeputyChiefExecutiveOfficer
MemberofNominationandRemuneration
Committee
MemberofCorporateGovernanceCommittee

Date of first appointment:   
1May2020

(%) of shareholding as of 31 December 2020:  
• 0.003(sharesheldunderThaiNVDR)
Relation among family with other directors and executives:  
• -None-
His	 biography	 appears	 in	 the	 section	 “Biography	 of	 the	 Board	 of	
Directors	and	Executives”	

Mr. Jitender Pal Verma 
(Age56)
Director
SeniorExecutiveVicePresidentandGroupCFO
MemberofExecutiveCommittee
MemberofCorporateGovernanceCommittee
MemberofRiskManagementCommittee
MemberofInvestmentCommittee
ChairmanofSustainableDevelopmentCommittee

Date of first appointment:   
13May2015 (Dateof joiningTTA:
22April2015)

Profile of the Comapny  
Secretary 

Date of first appointment:  
• 10December2020
(%) of shareholding as of 31 December 2020:  
• -None-
Relation among family with other directors and executives:  
• -None-
Educations 
• MasterofDevelopmentAdministration,
 WesternMichiganUniversity,USA
• BachelorofLaws,ChulalongkornUniversity
Trainings/Certifications 
• EffectiveMinutesTakingProgram,ThaiInstituteofDirectors
 Association(IOD),2006
• DirectorAccreditationProgram,ThaiInstituteofDirectors
 Association(IOD),2003
• CompanySecretaryProgram,ThaiInstituteofDirectors
 Association(IOD),2002
Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2020-Present : CompanySecretaryandDirector,CorporateAffairs
  Department,ThoresenThaiAgenciesPlc.
2012-2020 : CompanySecretaryandAssistantVicePresident,
  CorporateAffairsDepartment,LagunaResorts
  &HotelsPlc.
Positions in Listed Companies in Other Countries 
-None-
Positions in Other Companies/Organizations 
2012-2020 : Director,CertainrelatedcompaniesofLaguna
  Resorts&HotelsPlc.

Mrs. Nanchalee  
Kecharananta 

(Age54)
CompanySecretary
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(%) of shareholding as of 31 December 2020:  
• Own  :None
• Spouse :4.44
• Total :4.44
Relation among family with other directors and executives:  
• Ms.AusanaMahagitsiri’sspouse
His	 biography	 appears	 in	 the	 section	 “Biography	 of	 the	 Board	 of	
Directors	and	Executives”.	

Mr. Kamolsut Dabbaransi 
(Age43)
Director/ Senior Executive Vice President,
HeadofFood&Beverage

Date of first appointment:   
1August2015

(%) of shareholding as of 31 December 2020:  
• 0.008
Relation among family with other directors and executives:  
• -None-
Educations 
• MasterinComputerScienceFinance/Administration,
 EDBHoeyskolen,Norway
Trainings/Certifications 
• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors
 Association(IOD),Class182/2013
Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2015-Present : ExecutiveVicePresident,Agro&Logistics,
  ThoresenThaiAgenciesPlc.
2015-Present : Director/ManagingDirector/ExecutiveCommittee/
  NominationandRemunerationCommittee/
  RiskManagementCommittee,PMThoresenAsia
  HoldingsPlc.
Positions in Listed Companies in Other Countries 
-None-

Mr. Sigmund Stromme 
(Age64)
ExecutiveVicePresident,
Agro&Logistics

Date of first appointment:   
6May2015

Positions in Other Companies/Organizations 
2019-present : Chairman,ThoresenVinamaTugCo.,Ltd.Vietnam
2016-Present : Director,Thoresen&Company(Bangkok)Limited
2016-Present : Director,ChidlomMarineServices&SuppliesLtd.
2015-Present : Director,ThoresenShippingSingaporePte.Ltd.
2015-Present : Director,Fearnleys(Thailand)Ltd.
2015-Present : Director,GulfAgencyCompany(Thailand)Co.,Ltd.
2015-Present : Director,GACThoresenLogisticsLtd.
2015-Present : Director,PetroliftInc.
2014-Present : Chairman,Thoresen-VinamaAgenciesCo.,Ltd.
2013-Present : Director,SharjahPortsServicesLLC.
2013-Present : Director,PMThoresenAsia(Singapore)Pte.Ltd.
2013-Present : Director,ThoresenShippingFZE
2012-Present : Chairman,Thoresen-VinamaLogisticsCo.,Ltd.
2010-Present : Director,BariaJointStockCompanyofServicesfor
  ImportExportofAgro-ForestryProductsand
  Fertilizers(“BariaSerece”)
2009-Present : Chairman,BaconcoCo.,Ltd.
2003-Present : Director,Thoresen(Indochina)S.A.
2000-2018 : Chairman,TheNORDICChamberofCommercein
  HCMC,Vietnam
2015-2016 : Director,ThoresenShippingandLogisticsLtd.

(%) of shareholding as of 31 December 2020:  
• -None-
Relation among family with other directors and executives:  
• -None-
Educations 
• DoctorofBusinessAdministration(CorporateLaw&Governance),
 UniversityofSouthAustralia
• GlobalExecutiveMasterofBusinessAdministration,INSEAD
• MasterofBusinessAdministration(Oil&Gas),CurtinUniversity
• BachelorofLaws(Honours),AustralianNationalUniversity
• BachelorofCommerce(Accounting),AustralianNationalUniversity
Trainings/Certifications 
• DirectorCertificationProgram(DCP),ThaiInstituteofDirectors
 Association(IOD),Class175/2013
• Diploma,DirectorExaminationProgram,ThaiInstituteofDirectors
 Association(IOD),Class38/2013
• Solicitor,SupremeCourtofEngland&Wales
• Barrister-at-Law&Solicitor,HighCourtofAustralia
• Barrister-at-Law&Solicitor,SupremeCourtoftheAustralian
 CapitalTerritory


Mr. Vincent Siaw 
((Age46)
ExecutiveVicePresident,
Legal&InternationalProjects

Date of first appointment:   
19September2018



080 ANNUAL REPORT TTA 2020 

(%) of shareholding as of 31 December 2020:  
• -None-
Relation among family with other directors and executives:  
• -None-
Education 
• MasterofInternationalBusiness,SwinburneUniversityof
 Technology,Melbourne,Australia
• BachelorofPoliticalScience,ChiangmaiUniversity
Training/Certification
• The7HabitsofHighlyEffectivePeople,SignatureEdition4.0,
 FranklinCoveyinThailand,2019
• DirectorAccreditationProgram(DAP),ThaiInstituteofDirectors
 Association(IOD),Class160/2019
• ThePredictiveIndexSystem,PIManagement,Singapore
• HRMSSeminar,WashingtonDC,USA
• PMAT,Thailand
Working Experience (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2019-Present : ExecutiveVicePresident,GroupHumanResources,
  ThoresenThaiAgenciesPlc.
2016-2018 : Director,CorporateHumanResources,
  ThoresenThaiAgenciesPlc.
Positions in Listed Companies in Other Countries 
-None-
Positions in Other Companies/Organizations 
2018-Present : Director,SiamTacoCompanyLimited
2017-Present : Director,ThoresenShipping(Thailand)Co.,Ltd.
2013-2016 : Director,HumanResources,ECCO(Thailand)
  Co.,Ltd.

Mr. Somchai Apinyanukul 
(Age50)
ExecutiveVicePresident,
GroupHumanResources

Date of first appointment:   
1January2019

Working experiences (5 Years Past Experiences) 
Positions in Listed Companies in SET 
2018-Present : ExecutiveVicePresident,Legal&International
  Projects,ThoresenThaiAgenciesPlc.
Positions in Listed Companies in Other Countries 
2016-Present : ExecutiveVicePresidentandChiefOperatingOfficer,
  MermaidMaritimePlc.
2014-2015 : SeniorVicePresident,Legal&CorporateAffairsand
  BusinessDevelopmentDirector(OffshoreDrilling),
  MermaidMaritimePlc.
Positions in Other Companies/Organizations 
2020-Present : Director,ZeaQuestCompanyLimited
2020-Present : Director,MermaidSubseaServices(UK)Limited
2018-Present : Director,MermaidSubseaServices(Malaysia)
  Sdn.Bhd.
2017-Present : Director,MermaidSubseaServicesLLC
2017-Present : Director,MermaidOffshoreServicesPte.Ltd.
2017-Present : Director,MermaidSubseaServicesSaudiArabia
  Co.,Ltd.
2017-Present : Director,PTMermaidSubseaServicesIndonesia
2016-Present : Director,MermaidSubseaServices(International)Ltd.
2016-Present : Director,MermaidMaritimeMauritiusLtd.
2016-Present : Director,MermaidInternationalVentures
2015-Present : Director,MermaidDrilling(Malaysia)Sdn.Bhd.
2015-Present : Director,MermaidSubseaServices(Thailand)Ltd.
2015-Present : Director,SeascapeSurveysPte.Ltd.
2015-Present : Director,MermaidDrillingLtd.
2015-Present : Director,MTR-1Ltd.
2015-Present : Director,MTR-2Ltd.

Mr. Ng Kit Wei, David 
was no longer Executive Vice President, Corporate Strategy & Development/
MemberofRiskManagementCommittee/MemberofInvestmentCommitteeofthe
Companyeffectivefrom30December2020.
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Report on the Securities Holding of 
the Directors and Executives 

SecuritiesHoldingbyTTAExecutivesasof31December2020
   No. of Shares 

 Name As of As of Changes 
  �� Dec 2020 �� Dec 20�9 During the Year 

1. Mr.ChalermchaiMahagitsiri 405,881,059 401,876,559 4,004,500
2. Ms.AusanaMahagitsiri* 80,905,037 79,879,037 1,026,000
 SpouseandMinorChild - - -
3. Mr.JitenderPalVerma 55,000 55,000 -
 SpouseandMinorChild - - -
4. Mr.KamolsutDabbaransi - - -
 SpouseandMinorChild 80,905,037 79,879,037 1,026,000
5. Mr.SigmundStromme 143,200 143,200 -
6. Mr.VincentSiaw - - -
 SpouseandMinorChild - - -
7. Mr.SomchaiApinyanukul - - -
 SpouseandMinorChild - - -


*Ms.AusanaMahagitsiriwasappointedasDeputyChiefExecutiveOfficerwitheffectivefrom1May2020.
Remark: Mr.KitWeiNg,Davidwas no longerExecutiveVicePresident, Investment,CorporateStrategy&RiskManagement of theCompany
  effectivefrom30December2020.

SecuritiesHoldingbyTTADirectorsasof31December2020
   No. of Shares 

 Name As of As of Changes 
  �� Dec 2020 �� Dec 20�9 During the Year 

1. Mr.PrasertBunsumpun 182,000 182,000 -
 SpouseandMinorChild - - -
2. Mr.ChalermchaiMahagitsiri 405,881,059 401,876,559 4,004,500
3. Ms.AusanaMahagitsiri 80,905,037 79,879,037 1,026,000
 SpouseandMinorChild - - -
4. Mr.JeanPaulThevenin - - -
 SpouseandMinorChild - - -
5. Mr.JitenderPalVerma 55,000 55,000 -
 SpouseandMinorChild - - -
6. Mr.KamolsutDabbaransi - - -
 SpouseandMinorChild 80,905,037 79,879,037 1,026,000
7. Mr.SomboonkiatKasemsuwan - - -
 SpouseandMinorChild - - -
8. Mr.SantiBangor - - -
 SpouseandMinorChild - - -
9. Mr.CherdpongSiriwit - - -
 SpouseandMinorChild - - -
10. Mr.ChitrapongseKwangsukstith - - -
 SpouseandMinorChild - - -
11. Mr.MohammedRashedAhmadM.AlNasseri - - -
 SpouseandMinorChild - - -
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Management Structure 

Organization Chart of Thoresen Thai Agencies Public Company Limited 

Asof31December2020

Corporate 
Governance 
Committee 

Board of Directors 
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Secretary 

Executive 
Committee 

CEO’s Office 

Investment 
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Audit 
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Development 
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Risk Management 
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SeniorExecutive
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President,Legal

andInternational

Projects

ExecutiveVice

President,Group

Human

Rescources

Corporate

Communications

Deputy Chief 
Executive Officer 

Remark :The position Executive Vice President, Investment, Corporate Strategy & Risk Management was removed from the

 organizationchartwitheffectivefrom30December2020.
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Board of Directors of Thoresen Thai Agencies Public Company Limited 

Asof31December2020

No. Name Position First 
   Appointment Date 

1. Mr.PrasertBunsumpun ChairmanoftheBoard/ChairmanofExecutiveCommittee 31January2012
2. Mr.ChalermchaiMahagitsiri Director/PresidentandChiefExecutiveOfficer/ 31January2012
  MemberofExecutiveCommittee/
  ChairmanofInvestmentCommittee
3. Ms.AusanaMahagitsiri* Director/DeputyChiefExecutiveOfficer/ 31January2012
  MemberofNominationandRemunerationCommittee/
  MemberofCorporateGovernanceCommittee
4. Mr.JeanPaulThevenin Director/MemberofExecutiveCommittee/ 30January2014
  MemberofRiskManagementCommittee/
  MemberofInvestmentCommittee
5. Mr.JitenderPalVerma Director/SeniorExecutiveVicePresidentandGroupCFO/ 26April2017
  MemberofExecutiveCommittee/
  MemberofCorporateGovernanceCommittee/
  MemberofRiskManagementCommittee/
  MemberofInvestmentCommittee/
  ChairmanoftheSustainableDevelopmentCommittee
6. Mr.KamolsutDabbaransi Director/SeniorExecutiveVicePresident, 27April2016
  HeadofFood&Beverage
7. Mr.SomboonkiatKasemsuwan IndependentDirector/ChairmanofAuditCommittee 14November2016
8. Mr.SantiBangor IndependentDirector/ChairmanofNominationand 31January2012
  RemunerationCommittee/ChairmanofCorporate
  GovernanceCommittee/MemberofAuditCommittee
9. Mr.CherdpongSiriwit IndependentDirector/ChairmanofRiskManagement 30January2013
  Committee/MemberofAuditCommittee
10. Mr.ChitrapongseKwangsukstith IndependentDirector 13May2015
11. Mr.MohammedRashedAhmad IndependentDirector/MemberofNominationand 30January2013
 M.AlNasseri RemunerationCommittee

 
Authorized Directors 
ThedirectorswhoareauthorizedtosignonbehalfoftheCompanyare:Mr.JeanPaulTheveninorMr.JitenderPalVermato
jointlysignwithMr.ChalermchaiMahagitsiriorMs.AusanaMahagitsiri,totalingtwopersons,withtheCompanysealaffixed.


Roles, Duties and Responsibilities of the Board 
Pleaseseethedetailsunderthetopicof“CorporateGovernanceReport”.

Subcommittee Thoresen Thai Agencies Public Company Limited consists of 7 sub-committees, namely 1) the Executive
Committee,2)theAuditCommittee,3)theNominationandRemunerationCommittee,4)theRiskManagementCommittee,
5)theCorporateGovernanceCommittee,6)theInvestmentCommittee,and7)theSustainableDevelopmentCommittee.

Theroles,dutiesandresponsibilitiesofeachsub-committeeareprovidedunderthetopicof“CorporateGovernanceReport”.
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Meeting of the Board and Sub-committees 
AttendanceRecordoftheBoardandCommitteesforYear2020

  Meeting Attendance for Year 2020 
     Nomination 

     and  Corporate  Risk  Sustainable 

 Name Board of  Audit  Executive Remuneration Governance Management Development 

  Directors Committee Committee Committee Committee Committee Committee* 

  (Total 10) (Total 7) (Total 7) (Total 2) (Total 1) (Total 4) (Total 1) 
1. Mr.PrasertBunsumpun 10/10 - 7/7 - - - -

2. Mr.ChalermchaiMahagitsiri 8/10 - 7/7 - - - -

3. Ms.AusanaMahagitsiri 9/10 - - 2/2 1/1 - -

4. Mr.JeanPaulThevenin 10/10 - 7/7 - - 4/4 -

5. Mr.JitenderPalVerma 10/10 - 7/7 - 1/1 4/4 1/1

6. Mr.KamolsutDabbaransi 8/10 - - - - - -

7. Mr.SomboonkiatKasemsuwan 10/10 7/7 - - - - -

8. Mr.SantiBangor 10/10 7/7 - 2/2 1/1 - -

9. Mr.CherdpongSiriwit 9/10 6/7 - - - 4/4 -

10. Mr.ChitrapongseKwangsukstith 10/10 - - - - - -

11. Mr.MohammedRashed 5/10 - - 0/2 - - -

 AhmadM.AlNasseri

* TheSustainableDevelopmentCommitteeiscomprisedofbusinessunits’CEO/CFOinordertodiversifytheCommitteemembers,sothereis
 adirectorfromTTA(CFO).

Directorswhocouldnotattendthemeetingduetourgentmissionsabroadorothermissions informed inadvanceto the
CompanySecretarywhowillnotifytheChairmanafterwardand/orattendedthemeetingviateleconferencesysteminstead.

Therewasoneforeigndirectorattendedthemeetinglessthan75%duringtheyear2020ashebasedinUAE.However,the
Companyconsidered thathisbusinesscapability, experiences,andknowledgeof investmentandoffshorebusinesscould
highlycontributetotheCompany’soperations.


Executives 
ExecutivesofThoresenThaiAgenciesPublicCompanyLimitedasof31December2020

 No. Name Position 

1. Mr.ChalermchaiMahagitsiri PresidentandChiefExecutiveOfficer
2. Ms.AusanaMahagitsiri* DeputyChiefExecutiveOfficer
3. Mr.JitenderPalVerma SeniorExecutiveVicePresidentandGroupCFO
4. Mr.KamolsutDabbaransi SeniorExecutiveVicePresident,HeadofFood&Beverage
5. Mr.SigmundStromme ExecutiveVicePresident,Agro&Logistics
6. Mr.VincentSiaw ExecutiveVicePresident,Legal&InternationalProjects
7. Mr.SomchaiApinyanukul ExecutiveVicePresident,GroupHumanResources


* Ms.AusanaMahagitsiriwasappointedasDeputyChiefExecutiveOfficerwitheffectivefrom1May2020.

Remark : Mr.NgKitWei,David,wasnolongerExecutiveVicePresident,Investment,CorporateStrategy&RiskManagementoftheCompany

 effectivefrom30December2020.
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Company Secretary 
TheBoardofDirectorsappointedMrs.NanchaleeKecharananta
astheCompanySecretaryeffectiveon10December2020.
The roles and responsibilities, qualification, and profession
experiencesoftheCompanySecretaryaredisclosedonthe
Company’swebsite,theAnnualReport,andtheCompany’s
Annual InformationDisclosure Form (Form 56-1) under the
topicof theBoardCommitteesandCompanySecretaryof
theCorporateGovernanceReport.

Remuneration of the Directors and Executives 
TheremunerationstructurefortheBoardconsistsof:
• Thenon-executivedirector(s)shallreceiveamonthlyfee

andanattendancefeeforeachmeeting.
• An incentive in the formofannual reward (bonus)shall

be paid to directors, corresponded to the Company’s
goalachievementincompliancewiththeDirectorBonus
PolicyapprovedbytheCompany’sshareholders.


The senior executives’ remuneration consists of cash
compensation (salary), bonus andother benefitswhich are
long-term incentives, provident fund, and social security
contributions.

Remuneration in Cash 
Remuneration of the Board and Sub-committees 
In accordance with the resolution of the 2020 AGM on
3August 2020 approved the remunerations in the formof
monthly standard fee,meeting allowance for directors and
membersofsubcommitteesandbonusatthetotalamount
of not exceeding Baht 10 million for the year 2020 and
authorized the Board of Directors to al locate the
remunerations todirectors andmembersof sub-committee
asdeemedappropriate.


Details of remuneration of directors and members of sub-committee for year 2020 are as follows: 

 Committees Type of Remuneration Rate 
BoardofDirectors Standardmonthlyfee Baht150,000-Chairperson
(Non-executivedirectors)  Baht24,500pernon-executivedirector
 Attendancefeepermeeting Baht54,000-Chairperson
  Baht31,500pernon-executivedirector
 Bonus Abonusforallnon-executivedirectorsshallbepaid
  atarateofnotexceeding1%oftheconsolidatednet
  profitoftheCompany(afterdeductingunrealized
  gains/losses).

  TheBoardofDirectorswillfixtheappropriateamount
  ofthebonustobepayabletothedirectors
  (incompliancewiththeabovedirectorbonuspolicy).
AuditCommittee Attendancefeepermeeting Baht33,600-Chairperson
  Baht28,000permember
NominationandRemuneration Attendancefeepermeeting Baht25,200-Chairperson
Committee  Baht21,000permember
RiskManagementCommittee Attendancefeepermeeting Baht15,120-Chairperson
  Baht12,600permember
CorporateGovernanceCommittee Attendancefeepermeeting Baht15,120-Chairperson
  Baht12,600permember
ExecutiveCommittee Attendancefeepermeeting Baht100,000-Chairperson
  Baht28,000permember

Note:Thedirector(s)whotaketheexecutivepositionwillnotreceivetheremunerationasdirectorandsub-committeemember.
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Remuneration of Executives 

Remuneration of executives of TTA in
theformofsalaryandbonusandother
benefitsareasfollows:


  For the Year Ended For the Year Ended 
  31 December 2019 31 December 2020  
 Remuneration Total number  Total number  
 of executives Amount of executives Amount 
 during  (million Baht) during (million Baht) 
 the year*  the year*  
Totalsalaryandbonus 5 46.02 6 53.34
Otherbenefits 5 2.93 6 3.45
(whichincludesocialsecurity
andprovidentfund
contributionsbyTTA)

* Mr.SigmundStrommeandMr.VincentSiawreceivedtheremunerationasexecutives
 inPMThoresenAsiaHoldingsPublicCompanyLimitedandMermaidMaritimePublic
 CompanyLimited,respectively.



Personnel 

As of 31 December 2020, TTA has a
totaldirectworkforceof81,consisting
of one President and Chief Executive
Officer,DeputyChiefExecutiveOfficer,
6 Executive Vice Presidents, and 75
employeesasdetailedbelow.


 
Main Business Units

 Number of Employees  
  (Only TTA)  
1. GroupSupportsandCEO’soffice 41
2. CorporateFinanceandAccounting,InvestorRelations
 andLegal 23
3. CorporateHumanResource 4
4. GroupBusinessDevelopment 6
5. CorporateRiskManagementandInternalAudit 7 
 Total 81 


 Group of Business Number of Employees  
1. Shipping 83
2. OffshoreService 76
3. Agrochemical 448
4. Investment 2,734


• Total numberof employeesofTTAand its subsidiaries
was3,422(excludingthecrewon-board).

• Total remuneration of employees of TTA and its
subsidiaries, excluding management and executive
directors of TTA, such as salary, wage, and bonus
(excluding the crew on-board) for the fiscal year 2020
ended31December2020wasBaht667,095,187(Forthe
fiscal year 2019 ended 31 December 2019: Baht
730,563,327).

• Total provident funds and social security funds to
employees of TTA and its subsidiaries, excluding
management and executive directors of TTA (excluding
the crew on-board) for the fiscal year 2020 ended 31
December2020at the totalamountofBaht31,299,572
(Forthefiscalyear2019ended31December2019:Baht
38,943,003).

• IndividualDevelopmentPlanisprovidedunderthetopic
of“CorporateGovernanceReport”.
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Corporate Governance Report 

AttheBoardmeetingofThoresenThaiAgenciesPublicCompany
Limited (the “Company” or “TTA”) on 28 November 2011,
the Board established aCorporateGovernanceCommittee
(the “CGC”) to reviewcorporategovernancepracticesand
theCodeofBusinessConductand tomonitorcompliance
of the practices so that it remains within an ethical
framework.TheCorporateGovernancePolicyhasbeenset
asapartof theBusinessConductandhasbeenreviewed
every year and communicated throughout the organization
aswellaspublishedonTTA’sofficialwebsitetoclarifyand
use it as a guideline for all operating in all levels of TTA
employee,whichstrictlyabidebysuchPolicy.Furthermore,
allnew internalpoliciesandmeasureswillbe implemented
asnecessarywiththegoalindevelopingandimprovingthe
Company’sGoodCorporateGovernancecontinually.

The CGC proposed to review and revise the Company’s
CorporateGovernancePolicy,inreferencetoThePrinciplesof
GoodCorporateGovernanceforListedCompanies2012bythe
SET,whichwasapprovedbytheBoardon13November2017.

TheCompany’scorporategovernanceprinciplesareasfollows:

• Rule of law :Management and operations shall be in

line with relevant laws, charters, regulations, Board or
Shareholders’resolutions

• Accountability : All concerned parties, including the
Boardandmanagementhavetobeawareoftheirduties
andresponsibilities

• Transparency :Businessactivitiesandoperationsshall
beauditableandtransparent

• Participation :Recognitionoftherightsofshareholders
andstakeholderstoparticipateincompanyactivities

• Value for money :Allinvestmentsandresourceutilization
mustmeettargetedfinancialandeconomicreturns


ThemaincomponentsoftheCompany’sCorporateGovernance
Policywhichhasbeensetinaccordancewiththeguidelines
oftheSETareasfollows:

Corporate Governance (“CG”) is a relationship structure and practice to foster transparency and accountability of 

Thoresen Thai Agencies Plc. (“the Company”)’s Board of Directors (“Board”) and management to build its 

stakeholders’ confidence with underlying objectives to enhance its long-term competitiveness and value to 

shareholders as well as to achieve a long-term sustainability value creation. 

1. RightsofShareholders
2. EquitableTreatmentofShareholders
3. RoleofStakeholders
4. InformationDisclosureandTransparency
5. StructureandResponsibilitiesoftheBoardofDirectors

Previously, the Board reviewed the Company’s Corporate
Governance Policy and revised the Board of Directors
CharteranditsCodeofBusinessConducttobeinlinewith
the Principles of Good Corporate Governance, as well as
business strategies, business direction, present business
situationandalsoall lawsand regulations as appropriated
onanannualbasis.

TheCGChasreviewedtheCompany’sCorporateGovernance
report andagreed that theCompanyhasbeenconducting
thebusinessinaccordancewiththeinternationalstandardof
CorporateGovernancepractices,bothThePrinciplesofGood
Corporate Governance for Listed Companies by the SET
andASEANCorporateGovernanceScorecard(“ACGS”).

Furthermore, the CGC has considered and reviewed the
Company’sCorporateGovernancePolicy,inreferencetothe
Principles of Good Corporate Governance for Listed
Companies2012bytheSETandtheCorporateGovernance
Code (“CG Code”) for Listed Companies 2017 by the
Securities and Exchange Commission (“SEC”), and found
that the Company’s Corporate Governance policy and
practice are in linewith theCGCodegenerally. TheCGC
hasalso informed theBoardabout thepolicyand the role
of the Board as a Company’s governing body. The CG
Code has been suggested for adaptation in order to
sustainably increase value for the business, society, and
environment as well as generate the maximum profit for
both shareholders and stakeholders. It can also be a
guidelinefortheBoard,theCompany’smanagement,andthe
employeestocomplywiththerelevantlawsandregulations.
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Fortheyear2020,theCompanyfollowedtheCGpractices
asfollows:

1. Rights of Shareholders 
TheCompanyisaccountableandrecognizesthedutytoensure
fairtreatmenttoallshareholderstosafeguardtheirrights,the
Companycomplieswithallapplicable lawsand regulations
by refraining from committing any act that may violate or
curtail the rights of the shareholders. All shareholders are
encouragedtoexercisetheirfundamentalrightswhichinclude,
butnotlimitedto,therighttobuy,sell,ortransfershares,to
share in theprofit of theCompany, toobtain relevantand
adequateinformationontheCompanyinatimelymannerand
onaregularbasisandtoparticipateandvoteinshareholder
meetingsonsignificantmatterssuchastoelectorremove
membersoftheboard,appointtheexternalauditor,andmake
decisionsonanytransactionsthataffectstheCompany,such
asdividendpayment,amendmentstotheCompany’sarticles
ofassociationorby-laws,capitalincreasesordecreases,or
theapprovalofextraordinarytransactions.Shareholdersare
alsogiven ample time to askquestionsor give comments
onmattersthattheBoardofDirectorspresentsorrequests
forapprovalattheshareholders’meetings.

All shareholders have the same basis and rights in the
casting of votes atmeetings and the receipt of dividends
whendeclaredbytheCompany.Thesearecalculatedbased
ontheirrespectiveshareholdingintheCompany.

Apart from the abovementioned fundamental rights of
shareholders, the Company hasmade additional efforts to
encourageandfacilitateshareholderstoexercisetheirrights
asfollows:

Shareholders’ Meeting 
TheCompanyconductsshareholders’meetingsinaccordance
with applicable laws and generally accepted practices,
whichallowshareholders toexercise their rightsbygetting
fully information. Within four months after our financial
year-end,theCompanyorganizesanAnnualGeneralMeeting
ofShareholders(“AGM”)whichisconductedinaccordance
withapplicablelawsandSETrequirements,fromthecalling
ofthemeeting,thenotificationofthemeetingagendas,the
dispatchofmeetingmaterials, theconductof themeeting,
and the distribution of minutes. Besides the mentioned
generalshareholder’smeeting,forurgentmattersthataffect
or involve the shareholders’ interest or involve conditions,
regulations,or laws that require theshareholders’approval,
an ExtraordinaryGeneralMeeting of Shareholders (“EGM”)
shallbecalledonacasebycasebasis.


Procedures for the shareholders’ meeting were as follows: 
(i) Procedures prior to the meeting 
 At the Board of Directorsmeeting No. 5/2020 held on

11June2020,theBoardresolvedtocallthe2020AGM
on3August2020at1:30P.M.,atSamyanMitrtownHall,
5th Floor, Samyan Mitrtown, No. 944 Rama IV Road,
WangMai,PathumwanDistrict,Bangkok,Thailand.


 The Company also have an accommodation policy for

providing convenience and supporting for shareholders
and institutional investors by schedule meeting date,
time, and place conveniently. The meeting venue was
easily accessible through public transportation systems
andconvenientforshareholderstotraveltotheplaceof
themeetingwithappropriatetimeallocation,sufficient for
discussion. TheCompany informed the shareholders of
thedate,time,place,andmeetingagendastogetherwith
therationalesandopinionoftheBoardoneachagenda
via SETLink on the same day on which the Board
resolvedtocalltheshareholders’meetingon11June2020
andpublishedviatheCompany’sofficialwebsite.


 TheCompanyprovidedtheopportunityforshareholders

toensuresufficient time toscrutinizemeetingnoticeor
request additional information ahead of the meetings.
Both Thai and English notice and relevant documents
includingproxyformsinordertofacilitatetheshareholders
whoare not able to attend themeetingby themselves
aswellasthemapofvenuetothe2020AGMweresent
to shareholders at least 21 days in advance by mail
which was in accordance with the Principles of Good
CorporateGovernance.Themeetingagendaanddetailed
documents were also provided, with indications for
consideration of report or matters for approval. All
matters were clearly categorized, for example, for the
Board’s report, directors appointment and directors’
compensationapprovalwereseparatedintotwoagenda
items,with factsandsupportingdetails fromtheBoard
ineachitem.Fortheagendaofappointmentofauditors,
theauditors’profiles,theirworkingcompanyandauditfee
werecompletelyandclearly illustrated for shareholders’
considerationoftheperformanceandappropriatenessof
auditors.Moreover,Chairmanofthemeetingwillholda
meeting follow the order of agenda item in the notice,
anddidnotallowaddingunnecessaryagendaitemsthat
were not specify in the notice, except the items that
were written in the notice, especially those requiring
shareholderstoscrutinizebeforemakingdecisions.
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 TheCompanyspecifiedtheidentificationdocumentsand
alistofdocumentsrequiredforattendingthemeetingto
assisttheminexercisingtheirrightsandcastingtheirvotes
oneachagendaitem.Inthecaseoftheshareholderscould
not attend the meeting, the Company will encourage
theirrightsbysentproxyformsinordertofacilitatethe
shareholders who are not able to attend the meeting
themselves, so they could grant the proxy to vote on
their behalf. Moreover, the profiles of the Company’s
independent directors,who represent to be a proxy as
wellastheproceduresandrelateddocumentstoappoint
the independent director to vote on their behalf, were
distributed prior to the meeting. Envelopes were made
readilyavailableforshareholderstogetherwiththemeeting
notificationtoassistthemtomailtheproxyforms.


 The Company encourages all shareholders including

individualand juristicpersonsand institutional investors
toattendtheCompany’sshareholders’meetings.Apartfrom
directmailings,theCompanynotifieditsshareholdersvia
SETLink that the notice of 2020 AGM and relevant
documents, written in both Thai and English, were
available to download on the Company’s website at
www.thoresen.comfrom30June2020thirty-fourdaysin
advancepriortothemeeting.


 TheCompanyalsoadvertisestheshareholders’meeting

notice in both Thai and English language in a local
newspaperforthreeconsecutivedayspriortothemeeting
andconsecutiveannounceat least3daysaccordingto
the law to the shareholders’ meeting date to inform
shareholders toprepare in advancebeforeparticipating
in themeeting.Thenoticeof the2020AGMbothThai
and English was advertised in a newspaper for three
dayson8-10July2020.


 Rights of shareholders to propose agendas, and director 

candidate, and submit questions for Annual General 
Meeting in advance 


 Inordertocomplywiththeprinciplesofgoodcorporate

governance regarding shareholders’ rights, in theBoard
ofDirectors’MeetingNo.6/2019heldon30October2019,
the Board of Directors approved of the policy for the
rights of shareholders to propose agendas, director
candidates, and submit questions for the AGM in
advance. For the 2020 AGM the Company announced
and invited the shareholders to propose agendas,
directorcandidates,andsubmitquestionsforthe2020AGM
in advance from 1 November 2019 to 31 January 2020,

through the methods and channels indicated by the
Company. Those methods and channels have been
publicized on the Company’s website as informed to
SETviaSETLinkon30October2019.


 The rights of shareholders to propose agendas of the

AGM in advance was granted for a shareholder who
havea listednameon thedayofproposingameeting
agenda and on the Record Date of that specific year,
continuouslyholdingnotlessthan5%ofthetotalissued
andpaidupshares foraperiodofat least12months,
beingeitheroneshareholderorshareholders,andbeing
ashareholderasatthedateofproposingsuchagenda.
TheCompanySecretarywouldreviewthequalificationof
such shareholders, the completion, and correctness of
submitted documents with the criteria and methods
introduced by the Company, before proposing to the
BoardofDirectorsforfurtherconsiderationandapproval.
If an agendawas approved, it would be added in the
notice to the Annual General Meeting of Shareholders
withanindicationthatitwasproposedbyashareholder
and opinion from the Board of Directors. If an agenda
was not approved, a shareholder who proposed the
agendawouldbeinformedofreasonsintheAGMorvia
other appropriate methods. The determination of the
BoardofDirectorsjudgmentisfinal.


 The rights of shareholders to propose the candidates to

beelectedastheCompany’sBoardmembersintheAGM
in advance was granted for a shareholder who have a
listednameontheRecordDate,continuouslyholdingnot
lessthan5%ofthetotalissuedandpaidupsharesfora
periodofatleast12months,beingeitheroneshareholder
orshareholders,andbeingashareholderasatthedateof
proposingthedirectorcandidate.TheCompanySecretary
would review the qualification of such shareholders and
the completion and correctness of submitted documents
withthecriteriaandmethodsintroducedbytheCompany,
before proposing to the Nomination and Remuneration
Committee for further consideration through recruitment
and select ion procedure. The Nominat ion and
Remuneration Committee shall review the proposed
submission and express its opinion to the Board for
consideration before bringing to the Annual General
Meeting for consideration and approval. If a nominated
individual was not recommended by the Board of
Directors, a shareholder who nominated the candidate
would be informed of reasons at the Annual General
Meeting or via other appropriate channels. The
determinationoftheBoardofDirectorsjudgmentisfinal.
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 Furthermore, shareholders could submit the original
copies of the documents for proposing agenda items
and nominating candidates for election of Board
members before the Company’s 2020 AGM with all
necessary documents that were required. All of the
documentshadtoarriveattheCompanyby31January2020
addressingCompanySecretaryOffice:


 ThoresenThaiAgencyPublicCompanyLimited
 OrakarnBuilding7thFloor,26/26-27SoiChidlom,
 PloenchitRoad,LumpineeDistrict,Pathumwan,
 Bangkok10330
 Telephone:+66(0)22500569Ext.276

 Shareholders could unofficially send the documents

abovetotheCompanyfirstviaCOR@thoresen.com.

 In2020,however,therewerenoshareholdersproposing

agendaitemsandnominatingcandidatesforelectionof
the Boardmembers in advance before the Company’s
2020AGM via themethods and channels indicated by
theCompany.


 For questions submitted by shareholders before the

Company’s 2020 AGM through www.thoresen.com, the
Company had gathered and answered them with
reasons at the 2020 AGM which would be held on
3August2020.


(ii) Date of shareholders’ meeting 
 At the date of shareholders’ meeting, the Company

facilitated registration by separating lines between
individual shareholders and juristic persons/institutional
investors.Forconvenience, transparencyandaccuracyof
theregistration,abarcodesystemisusedforregistration,
votecountingandresultpresentationattheshareholders’
meeting. Officers were also assigned to promote the
conveniencebycheckingtheshareholders’documentsin
advance.Tocheckandverifytheattendants’supporting
documents,theCompanystartedacceptingregistrations
for2hoursbeforethecommencementofthemeeting.


 DuetotheCOVID-19pandemic,measuresandprotocols

intheAGMwereestablishedonthebasisofshareholders’
and attendants’ health safety. Screening points were
provided to be in accordance with Department of
DiseaseControlmeasuresattheentranceofthemeeting
room.Theseat in themeetingroomwasarrangedwith
appropriate social distancing specified in measures.
Moreover, the shareholder’s seat number is also

specified for the sake of prevention or monitoring for
emergency events. To comply with Ministry of Public
Health’s measures, cleaning services for revenue were
providedbeforethemeetingstarted.


(iii) During the meeting 
 In the 2020 AGMwhich held on 3 August 2020, there

were9directorsattendingwhichwas82percentofthe
Board.TheChairmanoftheBoardwastheChairmanof
the meeting and was responsible for conducting the
meetingcontinuingundertherelevantlaws,rules,orthe
Company’sArticlesofAssociation.TheChairmanofthe
meetingwouldallocatetimeappropriatelyandequallyto
each shareholder to present their comments and raise
questionsinthemeetingaccordingtotheagendaitems.
ApartfromtheCompany’sauditorswhowillattendtheAGM,
theCompanyalsoencourageallthedirectorsparticularly
theChairman of subcommittees to attend themeeting,
the senior management of the Company and its core
businessarealsoinvitedtoattendthemeetingtoassistthe
Boardinaddressingqueriesraisedbytheshareholders.
TheCompanyusemediaforthepresentationduringthe
meeting, especially when it was scoring time. All
shareholderswouldbeinformedoftheamountandratio
of shareholders’ attendance, including proxies, meeting
process,shareholders’votingmethodology,andcounting
votes before beginning. The Company has conducted
meetingsaccordingtotheagendawithfrequencyrequired
bythelawandprovidedallshareholdersopportunitiesto
vote. Shareholder,who arrived at themeeting after the
meeting has begun, are still entitled to vote on the
agendaitemsthatarestillunderconsiderationandhave
notbeenvotedupon.However,intheagendaitemsthat
consistsmore thanone topic, appointment of directors
forexample,theCompanyofferedeachshareholderthe
righttovoteonindividualdirector.TheCompany’sofficers
would collect all the vote cards to count an approval,
disapproval,andabstention.


 Fortheappointmentofdirectorsagenda,thedirectorswho

haveconflictofinterestinsuchmatterwouldtemporarily
leave the meeting room to provide shareholders’ for
questioningandvotingfreely.


 To facilitate Thai shareholders, the Company provided

professional translator in case foreign directors report
theCompany’sperformanceoranswertheshareholders’
questions in English. Moreover, legal counsellor from
Able&PrimptonCo.,Ltd.,alawfirmactasindependent
inspectors tomonitor theprocessofvotecountingand
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in case there are any legal questions which requires
clarification during the meeting and to ensure the
meeting was transparent and complied with applicable
laws as well. Under each agenda item, the Chairman
gavetheshareholdersanopportunityforgivingopinions
and suggestions as well as asking questions. In
response to the questions, the Chairman and the
executives gave the shareholders appropriate answers
andexplanations.Thevoteresultshadtoberevealedto
all attendees, presenting the scores from approve,
disapprove, abstain vote, and voided ballot in each
agenda item. In addition, all questions and important
commentsareincludedintheminutesofthemeeting.


(iv) Procedures following the meeting 
 TheCompanysubmittedtotheSETtheresolutionsofthe

2020AGMheldon 3August 2020withdetails of voting
results-approve,disapprove,abstainvoteandvoidedballot
ofeachagendathroughtheSETLink.TheCompanyprepared
and submitted theminutes of 2020 AGM both in Thai
and English to the SET and related organization since
17August2020withintherequiredtimeframe(fourteendays).
TheminuteswerealsopostedontheCompany’swebsite
www.thoresen.comfortheshareholdersverification.


 TheCompany’sAnnualGeneralMeetingminutespresented

theinformationasfollows:
(1) List of the directors, the executives, and other

attendees with ratio showing the directors who
attendthemeetingandthosewhoabsented.

(2) Meetingproceduresshowinghowtovoteandhow
to count votes, resolutions, and voting results
(approve, disapprove, abstain vote and voided
ballot)ofeachagenda.

(3) Statementsforsignificantmatters.
(4) Questions and answers, a summary of comments

during the meeting in brief, and names of both
questionersandanswerers.


 The Company has been rated the quality of AGM

arrangementas“Excellent”(scoresrangingbetween90-
99) consecutively since the year 2007. The assessment
resultswerebasedon theassessment formconducted
by theThai InvestorsAssociation (“TIA”) in conjunction
withtheSECandtheListedCompaniesAssociation. In
2020,theCompanywasratedExcellent,withascorefor
the quality of the 2020 AGM arrangement, held on
3 August 2020, of 97 points. The score was classified
underTIA4(scoresrangingbetween90-99).



2. Equitable Treatment of Shareholders 
2.1 Equitable Treatment 
 TheCompany realizes to protect and due care for the

interests of all Thai and foreign, major and minor
shareholders fairly. All shareholders including individual
and juristicshareholdersand institutional investorswere
treatedequallyundertheCompany’spolicy. Inaddition,
the Company sets policy for equitable treatment to all
shareholdersforattendingandvoteintheshareholders’
meetings,sharinginprofits,regularlyandtimelyobtained
adequate information,andbusinessperformance. In the
shareholders’meeting,eachshareholdershallhaveonevote
oneachshare.Proxyformandrequiringdocumentswere
delivered together with invitation letter for shareholders
who would like to appoint a proxy. Proxy form, which
contains detail of voting as approve, disapprove or
abstain,aswellasdetailsof independentdirectorsalso
areattachedforshareholdersconsiderationasalternative
proxy. In addition, votingcardswereprovided for each
agenda especially the agenda for appointment of
directorsofwhichbeingappointedbyindividual.Inevery
shareholder’s meeting, the meetings were conducted
according to the sequence of the agenda andwill not
addanyadditionalagendaitemswhicharenotindicated
in advance in the notice otherwise rights of the
shareholderswhocouldnotparticipateinthemeetingby
themselves will be deprived, especially one requiring
shareholderstoscrutinizebeforemakingdecisions.


2.2 Prevention of Inside Information 
 In order to prevent the misuse of confidential and

price-sensitive corporate information, the Board of
Directorsof theCompanyapproved the InsiderTrading
Policy on dealing in securities of the Company which
prohibitsdirectors,executives,andemployeesregardless
of rank from improper use of insider information or
dealing intheCompany’ssecuritieswhile inpossession
of unpubl ished conf ident ial and price-sensit ive
informationforpersonalbenefitortobenefitothersand
alsoprohibitingingivinginsideinformationtopersonsor
juristicpersonsfortradingintheCompany’ssecurities.


 The Company requires that directors and executives,

rankingfromExecutiveVicePresidentup,reporttrading
transactions in the Company’s securities, and their
ownership position, within 3 days after the changes
occur, according to the rule by SEC. At present, it is
reported through www.sec.or.th according to the new
rulebytheSecuritiesandExchangeCommission(SEC),
and requires theperson incharge tosubmitacopyof
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report on changes of securities to the Company
Secretary.Thensuchsecuritiesholding report is further
included in theagenda itemsof theBoardmeeting for
theBoard’sacknowledgmentonceevery3monthsand
upontheoccurrenceofthechange.Anyviolationofthis
policyshallbesubjecttodisciplinaryactions.


 In addition, the Company prohibits all directors and

seniorexecutivesfromtradingtheCompany’ssecurities
during theperiodof 21daysbefore the releaseof our
quarterly and annual financial results (the “Blackout
Period”) with the SET and public as well as during
24hoursrightaftertheinformationhasbeenrevealedto
the public. This prohibition applies to entities in which
ourdirectorshaveabeneficialinterest,areemployedby,
or act as a representative thereof. The Company
Secretarywillreminddirectorsandexecutivesaboutthe
restriction at least seven days in advance of the
BlackoutPeriod.


 No reports of the violation of improper use of inside

informationweremadein2020.

2.3 Information Disclosure of Stakeholders 
 Since2009,directorsandexecutiveshavebeenrequired

to submit a report covering his/her interest or his/her
related persons’ interests in relation tomanagement of
theCompanyanditssubsidiaries,andupdateandfilewith
theCompanyshouldtherebeanychangeinthereport.
This information is filed at theCompany formonitoring
potential related party or connected transactions. New
directorsandseniorexecutivesoftheCompanyshallsubmit
thisreportwithinthirtydaysafterbeingappointed.


 Incasetherearechanges inrelatedpersonsandclose

relatives,directorsandexecutivesshallsubmitarevised
report to the Company within fourteen days after
changesoccurred.


 Directors, executives, and employeesmust refrain from

any transactions thatmay lead to a conflict of interest
with the Company and its subsidiaries. Any directors,
executives,andemployeeswhohaveconflictofinterests
are not allowed to participate in the decision-making
process. In particular, directors who have conflict of
interests which could prevent them from reasonable
judgement are prohibited from considering or casting
their votes on matters in which they may have
apotentialconflictofinterest.



3. Roles of Stakeholders 
3.1 Rights of Stakeholders 

(A) SHAREHOLDERS 
 TheCompanyrespectstothebasicrightsofallits

stakeholderswith fair and equitable treatment and
alwaysmakes an effort tomaximize shareholders’
long-termbenefits through careful consideration of
business risks. The Company shall fairly and
transparently disclose all information in a timely
manner and use best efforts to protect the
Company’sassetsandreputation.


 Besides the basic rights of shareholders and the

rights stipulated by law and the Articles of
Associat ion, such as the r ights to request
averificationofthenumberofshares;therightsto
receive share certificates; the rights to attend and
vote at the shareholders’ meetings; the rights to
freely express opinions at the shareholders’
meetings; and the rights to receive a fair returns;
TheCompanyalsogivesshareholderstherights,as
the owners of theCompany, tomake suggestions
and comments on the Company’s affairs to the
independent directors. Each comment and
suggestion wil l be careful ly considered and
presented to the Board. Further comments and
suggestionsfromshareholderstotheCompanyare
provided via the Company’s www.thoresen.com,
and Investors@thoresen.com, or by mails to the
Companyaddress.


(B) EMPLOYEES 
 Employees are regarded as valuable assets of the

Company,whocanstrengthenoperationalexcellence
and sustainable growth of theCompany aswell as
drive its business in accordance with the strategic
and operating plans in long-run. Therefore, human
resources management and development strategies
have been introduced in order to encourage the
employee to maximize their performance in
accordance with the business operation. The
Company provides and supports the employee’s
benefits and welfare not only based on legal
requirementbutalsoconsiderationofappropriateness
inordertoretaincapableandexperiencedemployees.
TheCompanycontinuallyseekstorecruitandretain
capable and experienced employees in accordance
with the Company’s strategic and operating plans,
focusing on retention of employees by creating
a work-life balance for employees. The Company
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pays appropriate remuneration to employees, and
competitive with other companies in the same
industry. I t is the Company’s pol icy to pay
remuneration to employees at the rate consistent
with the Company’s short-term and long-term
performance,forshort-termassalaryorbonus,varies
according to the performance of the employee and
theoperating resultsof theCompany,and for long-
term as provident fund for employees in order to
enrichtheir livingandprovidethemwithsupposedly
sufficientfinancialsecurityoncetheyresignorretire.
To encourage the employee’s saving, the Company
arranged theTISCOProvident Fund Investment and
FinancialPlanningseminarbyTISCOtoeducatethe
employee about financial planning and saving after
theirretirementaswellastheselectionofinvestment
ontheindividualandriskbasis.


 Fair Compensation 
 Each year, the Company reviews the employees’

compensationandbenefitstoensurethecompetitiveness
in themarket of the same industryor similar business.
TheCompany alsoorganizes ameeting forCompany’s
subsidiar ies human resource for col lect ing and
exchanging information each other for consideration a
specialcompensationtoconductandapprovepractices
related to special compensation and rewards for each
affiliatedcompany.Thisistostandardizetheprocessof
granting compensation for the whole company in
accordancewiththeCompany’sstrategies.


 To ensure the effective employee development, the

policyandprocedureofperformanceevaluation,whichis
called MAX Performance Evaluation, is thoroughly
executed for evaluating employee in all level following
thestagesofMAXPerformanceCycleassetoutbelow:
1) PerformancePlanning;
2) Mid-YearReview;and
3) Year-EndReview.


 This maximizes the employee’s eff ic iency and
effectivenessviaperformanceplanningwhich isaligned
with the Company’s strategic planning as well as
encourages clarity and synergywithin theCompany. In
addit ion, the MAX Performance Evaluat ion also
emphasizes the importance of systematic planning,
stewardships, and appraisal throughout the entire
process. Moreover, to ensure the transparency and
alignment, the supervisors and the employee are
encouraged to consult and work together in order to

promote regular dialogues, knowledge sharing and
development opportunities especially employee’s career
path, which employee can be promoted to higher
positioninornotinthesamefield,togiveanopportunity
for an employee to challenge themselves, at least two
times a year following MAX Performance Cycle. This
informationwillbeusedbyHumanResourcestosupport
annualsalaryand/orannualbonusadjustmentinkeeping
withremunerationandoperationresultspolicy.


 Considerable Welfare Benefits for Employees 
 TheCompanyhas implemented theCompany’swelfare

benefitspolicy forallemployeesequally to reducecost
ofliving,easeworry,andpromotehealthandwell-being
whichcanpositivelyinfluencetheemployees’performance
andlives.Thebenefitsareannouncedthroughemployee
handbook and media, in forms of email internal portal
andLINEgroup.Thebenefitscanbedividedinto4main
categoriesasfollows:


• Welfare benefits: baby gifts, get-well presents,

condolencemoney,mobilephonefees,etc.
• Health and insurance: health checks before

employment, annual health checks (depending on
differentneedsofagesandgenders),grouphealth
insuranceandaccidentinsurance,etc.

• Funds: provident fund, compensation fund, social
securityfund,etc.

• Internal and external activities: New Year party,
annualoff-sitetrip,etc.


 In addition, the Human Resources department of the

Company has studying the process, pros and cons of
theemployeestockoptionsinpriordecisionmaking.


 Withrespecttooccupationalenvironmentandhealth,the

Companyhasdeterminedasafetypolicyandestablished
the Occupational Safety, Health, and Environment
WorkingCommittee toensuregoodhealthandagood
environment in the workplace, safety for lives and
properties of the employees and the Company. All
employeesshallnotifythesupervisororpersonsassigned
bytheCompanyofanyunsafeconditions.Newemployees
aretrainedregardingsafetyattheorientation.Thisisto
ensurethatemployeesareawareofthepotentialhazards
at the workplace, and understand how to conduct
themselvesinaneventofdanger.In2020,theCompany
has no report on work-related accident statistics with
zerostaffcasualty,deadorseverelyinjuredatwork.
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 The Company encourages employees across al l
departments and companies to be mindful of the
environmentalimpactoftheirwork;promotetheconcept
of reducing, reusing, and recycling items - e.g. printing
onbothsidesofthepaper,usingelectronicdocuments
instead of paper, reusing various materials, and more.
The Company implements energy-saving measures in
the workplace - e.g. use of energy-efficient lighting,
turningoff lightsandairconditioningunitswhennot in
use, during breaks, or outside of working hours. In
addition,theCompanyarrangedtheactivitiestopromote
environmental conservation among not only the
employees but also their families; for example, forest
rehabilitation to save natural resources. The details of
savingenvironmentalandnaturalresourcesactivitiesare
illustrated in the section of Sustainable Development
ReportoftheCompany’sAnnualReport.


 For shipping business, the Company organized staff

training in relation to environment for sea staffs about
Vessel Fuel Performance Management Course and
MarineEnergyEfficiencyManagementCourse.


 Training and Personal Development 
 TheCompanyemphasizesontheimportanceofemployees’

development so that the Company has a policy by
implementing70:20:10Modelasthedetailsbelow:

 70%Take a responsibility for main work according to
  jobdescription

 20%For project that related to main business by
  receivedmentoringorcoachingbysupervisor

 10%New assignment/projects that not related tomain
  business












 Accordingtothemodel, thismodelenhancesemployee

in creating innovation and also gives an opportunity to
employeestohavefreeimagination.

 70:20:10 Model in Learning & Development 
• 70% Working Experience and Problem Solving 
 Fromexperimentallearningthroughlifeandworking

experience give the employee a chance to learn
from daily life or from new tasks/projects from a
supervisor.Thiscanhelpthemtolearnandimprove
many skills so that the employee can adapt to
makeasuccessfulwork.

• 20% Receiving an Information from Mentor or Coach 
 Coachingandfeedbackfromsupervisororcolleague,

suchasteammeeting,mayuseitasachancefor
learning from each other in a team. This type of
learningcanbederivedfromworkingwithothers.

• 10% Reading and Training 
 This type of learning is from attending course or

training. If theseminarwasdesignedtoshareonly
theory,theseminarattendeewillreceiveknowledge
only10%.Therefore,theworkshoporpracticeshould
beaddedinordertogiveachancetothemtohave
practicallearning.Thisisbecausetheknowledgefrom
listeningintheseminarisnotenough,sojust10%
ofknowledgefromthiswaywillbegainedandused.


 In 2020, the Company’s employees attended various

coursessuchascoursesrelatedtoanti-corruptionwhich
areAnti-CorruptionPracticalGuide (ACPG)andControl
Risk&Control(CRC)heldbyThaiInstituteofDirectors
(IOD), course FinTech and Blockchain for Digital
Transformation, and course Cash Flow Statement
Analysis and Cash Flow Management. The Company
also encouraged the employees to develop other
working skills by attending the course Preliminary to
Corporate Sustainability held by the SET, for better
understanding the importance of sustainability before
practiceaswellasthecourseTHSIExclusiveCoaching
for Beginning for preparation of joining in sustainability
assessment. In 2020, the Company’s employees were
trained and developed their knowledge and skills with
296hoursor3.65hours/person/yearaveragely.


 Summary of training hours in 2020 
 Training Hours Overall Average 
 by Level Training Hours Training Hours 
Seniormanagement 16hours 3.20Hours/
   Person/Year
Mid-levelmanagement 24hours 2.67Hours/
   Person/Year
Operationallevel 256hours 3.82Hours/
officers   Person/Year
Totaltraininghours 296hours 3.65Hours/
   Person/Year


10% Formal training 

20% Coaching or Mentoring 

70% on the Job Training or new  
assignments 
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(C) COUNTERPARTIES 
 The Company conducts business affairs with

counterparties, including clients, competitors,
creditors, business partners, etc., in accordance
with thecontracted termsandconditions, ina fair
and ethical manner. Treatment of counterparties
pract ices of the Company to create good
understandingandcooperationshallbeasfollows:


 Competitors: The Company treats competitors

fairly, by operating its business with integrity and
professionalism,asfollows:
• TheCompanywill not commit any action that

violates or breaches the law governing trade
competition;and

• TheCompanyhasimplementedanAnti-Corruption
Pol icy and Measures and prohibited its
directors, executives, employees, or any of
whom acting on behalf of the Company from
taking unlawful or inappropriate actions to
securebusinessadvantages.


 Creditors: The Company is always committed to

maintaining sustainable relationships with its
creditors and credit guarantees with fair and
equitablepolicy,byprovidingaccurate,transparent,
and traceable information for them, and strictly
adhering to the terms and conditions made with
creditors, in terms of payment of the principal,
interest,andfees,maintenanceofthefinancialratio,
and other conditions. If the Company fails to
complywithanysuchcondition, theCompanywill
promptly notify the creditor, in order to mutually
agreeonasolution.Duringthelastyear,therewas
nopaymentdefaultoccurred.


 Debentureholder:TheCompanyabidesbyregulation

oftherightanddutyofdebentureholderandissuer,
the criteria and announcement of SEC, aswell as
related laws. For year 2020, the Company issued
andoffertheDebenturesofTTANo.1/2020which
will be due in the year 2023 and there was no
principalorinterestpaymentdefaultoccurred.


 Business Partners: TheCompany sets criteria for

choosingabusinesspartneror a serviceprovider,
toensure that thebusinessstrategyofapotential
service provider is consistent with that of the
Company, in terms of competitiveness, business
continuity, protection and treatment of clients, and

risk management approaches. The criteria for
choosingaserviceproviderareasfollows:
• Technical ski l ls , including expertise and

experience;
• Financialposition;
• Businessreputation;
• Historyoncomplaintsandlegalactions;
• Servicepolicies;
• Risksposedbyprovisionofservicestoseveral

clients;
• Securityandenvironment;and
• Anti-corruptionefforts.


 TheCompanytreatsitsserviceprovidersfairlyvice
versa.


(D) CLIENTS 
 TheCompanyrecognizesthatclientsarecrucialto

the success of its operations. Accordingly, the
Company aims at building clients’ satisfaction,
providedwith high-quality services thatmeet their
needs and expectations in a fair and professional
manner.TheCompany’spolicyandpracticesonthe
treatment of clients as specified in the Code of
BusinessConductareasfollows:
• Deliver quality services and goods as client’s

satisfaction;
• Provide accurate and complete information

regarding the goods and services of the
Companyinatimelymanner;

• Strictlyfollowthetermsandconditionsagreed
uponwiththeclient;

• Treatcustomerspolitelyandeffectivelytogain
theirtrust;and

• Keeptheclient’ssecretsconfidential,andavoid
usingthemtogainbenefitsforoneselforother
persons.


3.2 Anti-Corruption Efforts 
 TheCompanyconductsbusinesswithstrongethicsand

responsibility for all concerned parties. The Board has
approvedtheAnti-CorruptionPolicyandMeasuresasa
guideline for anti-corruption practices. In addition,
practicesofanti-corruptionhavebeencollatedsince2010
and published to provide guidelines for anti-corruption.
ThesepracticesareinlinewiththeCompany’sAnti-Corruption
Policy.


 The Company published its Anti-Corruption Policy and

Measures internally to employee through TTA’s Portal
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and also communicated the policies to Directors,
managementandemployees.An internalcontrolsystem
hasbeenput intoplace to fightcorruptionandprotect
againstcorruptionwithintheCompany.Ithassetpolicy,
criteria,andcontrolprocessessuchasthedelegationof
authoritiesinapprovingvarioustypesoftransactions,the
Company also set up procurement policies to prevent
corruptioninprocurementbydeterminingproceduresof
purchasing, power of procurement divis ion and
sub-committeewhowereengagedingoodreceiving.


 In the Board of Directors Annual General Meeting

No.6/2019 held on 30 October 2019, approved a
resolution to join Thailand’s Private Sector Collective
ActionAgainstCorruption(“CAC”),announcingthesame
intentionstofollowThailawsforpreventinganyformsof
corruption. Moreover, the Board of Directors also
approvedanamendmenttotheCompany’sAnti-Corruption
Policy and Measures, making it cover more issues
possibleandcomplywiththepresentbusinessoperation
and CAC cert i f icat ion process. The request for
participationinCACwasdoneon8November2019and
it was during the process of gathering and submitting
necessarydocumentstoCACforfurthercertification.


 During 2020, the Company implemented new policies

and practices complying with the new edition of the
Company’sAnti-CorruptionPolicyandMeasures.Thisis
to ensure the comprehensive coverage, adequacy and
appropriateness of preventive measures and processes
against corruption as well as business operations
complying good corporate governance criteria specified
byCAC.ThestepstakenbytheCompanyintheprevious
yearwerepresentedhere:
• The Company published the Anti-Corruption

Policy and Measures on the Company website
www.thoresen.comavailableforemployeesandany
otherinterestedpeople.

• The Anti-Corruption Policy and Measures were
communicatedto,acknowledgedandrequestedfor
cooperation to comply by the Board of Directors,
themanagement, the employees of the Company,
itssubsidiariesandbusinesspartners.

• TheCompanyimplementedGiftsandEntertainment
Policy and Procedures, Charitable Contributions
and Sponsorship Policy and Procedures, and
Anti-CorruptionPolicyonCorporateHumanResources


 The Company also conducted an internal audit every

three months to investigate each department whether
they operated under the anti-corruption policies and

practices. Reports of the internal audit has been done
andsubmittedtotheAuditCommitteeandtheBoardof
Directors. In addition, the Board of Directors approved
the establishment of Risk Management Committee
in order to take responsibilities for reviewing risk
management policies and structure as well as giving
suggestions and guidelines for risk management. The
CompanysetupRiskManagementdivision toestimate
all potential risks, including risks on corruption,
proceedings of riskmanagement policies, follow-up the
risk management policies and maintain appropriate
frameworks, r isk management structure and al l
recommendations.For internalcontrol, the internalaudit
conducts the system of internal control every year to
ensureanappropriatemandateof internalaudit for the
company’sbusinessoperation.


3.2.1 Policy and Measures against Corruption and Bribery 
 The Company had strict policy and measures

against corruption and bribery. All personnel
including the Company’s directors, executives and
employees had to strictly follow and comply with
theanti-corruptionlaws,regulations,andpoliciesin
order to ensure the Company’s stakeholders of
fairness and transparency, as well as effective
anti-corruption practices. The Company also
introducedwrittenAnti-CorruptionPolicyandMeasures
in compliance with Corporate Governance Policy
andCodeofBusinessConductoftheCompany.


 The Company’s directors, executives, employees

andstakeholdersareprohibitedtocallfor,perform
oracceptanyactionwhich isrelevanttogivingor
acceptance of bribery and all forms of corruption
(zero tolerance),directlyand indirectly, forbenefits
of their own, the Company or any person in all
countriesandagencies,bothpublicsectorandprivate
sector,thattheCompany’sbusinessesinvolvedwith.
Everyyear,theCompanyconductsriskassessment
for corruption, implements measures to cope with
the risk, and reviews the performance for further
improvement.TheBoardofDirectorshaveassigned
theAuditCommitteetheresponsibilitiesforsupervising
the anti-corruption practices by reviewing related
internalmeasuresandcontrols,consideringreports
onsufficiencyandeffectivenessoftheanti-corruption
practices,andreportingtheresultswithsuggestions
for improvement to theBoardofDirectorsand the
managementregularly.Appropriateriskmanagement
also needs to be done to prevent any forms of
corruptionandbribery.
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 Inordertopreventpossiblecorruptionandbribery,
the Company has introduced anti-corruption
measures for directors, executives and employees
oftheCompanyandthesubsidiariestofollow.The
measuresareasfollows:
1. Giving or accepting gift, entertainment or 

other benefits 
 The directors, executives and employees shall

not offer or give a gift, present, entertainment
orotherbenefitswhichmightbeperceivedas
illegal or improperly to the interested persons.
However, the directors, executives and
employees can offer or give goods, gift ,
present,entertainmentorotherbenefitsonlyin
occasion which is consistent with customary
business practices or within morality, for
enhancementofrelationshipforgoodimageof
the Company. Value should be considered to
makeitsuitablewiththeopportunity,personor
positionofthegiverandthereceiver.However,
such action shall not influence any business
decisionorunfairbenefitsorhaveany impact
to the Company’s operations and it shall not
cause any conflict of interest between private
benef i ts and the Company’s and its
subsidiary’sbenefits.


 The directors, executives and employees shall

notacceptorgiveanythinginformofcashor
cashequivalent,particularly to thegovernment
official because it may have risk for being
misunderstood as bribery. Moreover, the
business entertainment may be provided as
necessary and expenses spent shal l be
reasonably,thatis,itshallnotbeunnecessarily
large amount or extravagant in value or shall
notoccurfrequently,anditshallconformtothe
givingandacceptanceofgiftandentertainment
measuresspecifiedbytheCompany.


2. Charitable contributions or sponsorships 
 Al l kinds of chari table contr ibut ions or

sponsorships shall be correctly, openly and
transparent ly provided on behalf of the
Companyand itshallnotagainst themorality,
or i l legal ly . I t shal l be in l ine with the
Company’sregulationsaswellasthoseof the
governmentagencies,thestateenterprisesand
other relevant agencies. Such act shall not
cause any conflict of interest between private

benefits and the Company’s benefits, or used
as an excuse for corruption. The request for
the fund indicating objective and nameof the
recipient/thedonee’sagencyshallbeprepared
and submitted to the authorized person for
approval before the fund can be granted. In
addition, it is required to follow-up thewritten
evidencing document on acceptance of
donation/support fund for the Company’s
recordandinspection.


3. Political contributions 
 TheCompany’s policy is that itwill notmake

political contributions of any kind (money,
employee time, goods or services), directly or
indirect ly . Furthermore, the Company is
prohibitedtosupportormakeanycontributions
to political parties, politicians or any person
whose duty involves polit ics or polit ical
activities, either directly or indirectly. However,
the directors, executives and employees shall
havepersonalrightandlibertytoparticipatein
any political activity under the constitution,
however, the Company’s name shall not be
referred to and the Company’s assets or
equipment,toolsshallnotbeusedforbenefits
of political operations and must at all times
make clear that their views and actions are
theirown,andnotthoseoftheCompany.


3.2.2 Whistleblowing Procedures, Request for 

Recommendation, and Whistleblower Protection 
 Whistleblowing 
 In case the directors, executives and employees

andotherstakeholdersissuspiciousthatanyaction
might be regarded as violation or non-compliance
with the Anti-Corruption Policy, they are obligated
to notify the clue via the communication channels
specifiedinthepolicyasfollows:


TheAuditCommittee
Email : whistleblowing@thoresen.com
Postalmail: TheAuditCommittee
   ThoresenThaiAgenciesPlc.
   POBox12,PostOffice,
   SiamCommercialBank,Lumpini,
   Pathumwan,Bangkok10330
OrreporttoInternalAuditManagerinperson.
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 In case any matter is needed to be urgently
reported, thedirector, executive and employee are
obligated to notify the high-level management or
theBoardofDirectorsforacknowledgementofthe
concerned issue or situation via such channel, or
the internal audit report shall be brought for
attention of the corporate corruption management
process. The investigation committee shall gather
information, prepare the investigation result report,
as well as recommendation and submit to the
President and the Chief Executive Officer for
considerationandmakingdecision.


 Request for recommendation 
 If any director, executive, employee or stakeholder

has any question about the Anti-Corruption
Policy and Measures or they are not sure about
which action is regarded as bribery or corrupt
practice, or any other concerns, they shall directly
consultwiththeirdirectsuperiorofficer,orpromptly
make enquiry to or request for prel iminary
recommendation from the Office of Company
Secretary.


 Protection of whistleblower or informant and 

confidentiality 
 TheCompany shall not disclose nameanddetails

oncontentsoftherelevantcomplaint,grievanceor
fact toother irrelevantpeople, unless it has tobe
disclosedunder the lawonly.Thewhistlebloweror
the informantwho reports the facts in good faith,
without any bias or personal benefits, shall be
protectedbytheCompany.


 TheCompanyshallprovidefairnessandprotectthe

employee who denies corruption and in order to
strengthen conf idence and fairness to al l
employees,theCompanyshallnothaveanypolicy
to demote, punish or there will not be adverse
consequences for the employee who refuses to
accept bribery or corrupt practices, even though
his/her act may make the Company lose the
business opportunity in order to build confidence
andfairnessforemployee.


3.2.3 Communication Channel for Stakeholders 
 Any concern or information on violat ion of

regulations or corruptionmaybe submitted to the
Company through the channels illustrated in “4.6
WhistleBlowingPolicyandWhistleblowerProtection
Policy”ofthisCorporateGovernanceReport.



3.3 Responsibility to the community, society, and 
environment 

 TTA emphasizes on the most effective use of natural
resources with the least environmental effect. The
Company employs technology and develops work
processesthatareenvironmentallyfriendly,whileraising
awarenessofeffectsofemployee’sperformancetowards
the environment to employees. The Company believes
that to progress and grow in a sustainable manner,
a business must develop its organization, taking into
account responsibility to society and the environment.
Details on the Company’s responsibility to community,
society,andenvironmentcanbe foundunder the topic
of“SustainableDevelopmentReport”,which is included
in2020AnnualReport.


4. Information Disclosure and Transparency 
TheCompanyhasdetermineduponthetimelydisclosureof
accurate, complete, and transparent information, both
financial and non-financial, and also general information
related to the Company’s business in Thai and English
language to shareholders, investors, and stakeholders in
conformity with the relevant rules of law and regulations.
Such information isdisclosedviachannelsof theSETand
on theCompany’swebsite atwww.thoresen.com. Investors
RelationandCompanySecretaryareinchargeofproviding
suchinformationandrespondingtoinquiries.

DisclosedImportantinformationisasfollows:
4.1 Corporate Governance Policy and Implementation 

Results 
 TheCompany is committed to the timely disclosure of

accurate,complete,sufficient,andtransparentinformation,
both financial and non-financial, and also general
information that related to Company’s business and
operating results through appropriate channels. The
complete, consistent and updated information will truly
reflect the Company’s financial performance and future
business direction. Such information were disclosed to
shareholders,investorsandanyrelatedpartiesviaSETLink
system,Company’swebsiteatwww.thoresen.com,press
release,Company’sAnnualReportaswellasparticipating
inthe“OpportunityDay”whichisarrangedbytheSET.
Moreover, theCompanyhasprotected theprice-sensitive
information relevant to theCompany’s stock price prior
todisclosetothepublicinanappropriatetime.


(1) Disclosure of Important Information in the Annual 

Report and in Form 56-1 
• Financial Information :TheCompany’sfinancial

statements are reviewed and audited by
a professional auditor for the accuracy in the
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essence of material information, followed the
accountingstandards.Each financialstatement
had been approved by the Audit Committee
andtheBoardofDirectorspriortodiscloseto
the shareholders and public. The Board of
Directors’ statement on the responsibilities of
thefinancialstatementshasalsobeendisclosed
together with auditor’s report in the Annual
Reportaswellastherelatedpartytransactions,
andManagementDiscussionandAnalysis.

• Non-Financial Information : For the non-
financial information such as shareholding
structure,conflictof interestreportandrelated
personuponthefirstappointmentasthedirector
or executive or when any change occurred,
mustbereportedtotheBoardmeeting.


(2) Channel of disclosure significant information 

both in Thai and English 
• SETLinkoftheSET
• The Company’s website at www.thoresen.com

whichisregularlyupdated.
 Channels that may be used to contact the

relevantdivisionsarealsoclearlydisplayed.
• Press releases as well as participation in the

“Opportunity Day” which is arranged by the
SETeveryquarter.


4.2 Remuneration of Directors and Executives 
 Policy of Directors’ Remuneration and Executives has

been clearly set with transparency and could be
comparabletothegeneralpracticeinthesameindustry
andbeappealingenough toattractand retainqualified
directors.Thedirectorswhoalsoareappointedtobethe
memberofanysubcommitteeswillbepaidappropriately
moreinaccordancewiththeextrawork.TheNomination
and Remunerat ion Committee wi l l consider the
remunerationandproposeforconsiderationoftheBoard
of Directors pr ior to further approval from the
shareholders.


 Theremunerationofdirectorsandexecutivesisdetailed

under the topic of “Management Structure, section
Remunerationofthedirectorsandexecutive”.


4.3 Responsibilities of the Board for the Financial 

Statements 
 TheBoardofDirectorsisresponsiblefortheCompany’s

consolidated financial statements and any financial
information which are disclosed in the Company’s
AnnualReport.Suchfinancialstatementswereprepared

in accordance with the general acceptance-accounting
standard in Thailand with appropriated financial policy.
Thereportswerecarefullyconsideredandpreparedwith
sufficient information in the notes to the financial
statements. For more assurance and reliability, the
financialstatementshavebeenauditedandcommented
independentlybytheauthorizedauditorsofSEC.


 TheBoardofDirectorsalsosetoutandmaintained for

the efficiencyof theCompany’s internal control system
to ensure that the financial information had been
correctly and accurately booked and sufficient to
maintain theCompany’s assets and be aware ofweak
pointinordertopreventwhetherfromanydishonestyor
significant error. The Board of Directors had appointed
theAuditCommitteeofwhichcomprisedofindependent
directorstoberesponsibleforthequalityofthefinancial
statementsandtheinternalcontrolsystemanddisclosed
suchopinion in theAnnualReportunder theReportof
theAuditCommittee.TheopinionoftheAuditCommittee
has already been disclosed in the Annual Report.
Moreover,ReportoftheBoardofDirectors’responsibility
on the Company’s Financial Statements was also
disclosedintheCompany’sAnnualReport.


4.4 Roles and Responsibilities of the Board 
 The Company disclosed the name and profile of each

directorwithrolesanddutiesoftheBoard,theExecutive
Committee, the Audit Committee, the Nomination and
Remuneration Committee, the Risk Management
Committee, the Corporate Governance Committee, the
InvestmentCommittee,andtheSustainableDevelopment
Committeeunderthis“CorporateGovernanceReport”as
well as knowledge, skil ls, experience, and other
significant information. The performances of the Board
and each subcommittee were also presented in the
AnnualReport.


4.5 Relationship with Investors 
 The Company established Corporate Communications

and Investor Relations to communicate with both
institutional and retail investors, shareholders, analysts,
relevant agencies, and the general public, in an
appropriateandequitablemanner.


 In2020, theCompanymetandprovided information to

interestedpartiesonvariousoccasionsasfollows:
1. Quarterly meetings with analysts and investors at

theSET’sOpportunityDaytodiscusstheCompany’s
mostrecentfinancialperformance,3presentations;

2. Meetingwithanalysts,3times;
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3. One-on-one and group meetings with investors,
13companies;

4. Meetingswithcreditratingagency,1time;
5. InvestorRelationsE-newsletter,1time;
6. Disclosure of periodic reports, such as quarterly

financial statements, Management Discussion and
Analysis reports (MD&A), reports on reviewed
quarterlyfinancialstatements(F45-3),theCompany’s
Annual Information Disclosure Form (Form 56-1),
thereportontheuseofproceeds,andtheCompany’s
AnnualReport,12disclosures;

7. Disclosure of non-periodic reports, such as the
notificationofgeneralmeetingofshareholdersand
its resolutions, asset dispositions and acquisitions,
andinvestments,19disclosures;

8. Pressreleasesandnewsscoops,27releases;
9. Photo releases regarding theCompany’s activities,

3releases;
10. Media relations activities 21 times includingmedia

visit and food support activities, media’s activities
support,interviews,andlocalmediainterviews.


4.6 Whistleblowing Policy and Whistleblower Protection 

Policy 
 The Company implements aWhistleblowing Policy and

Whist leblower Protect ion Pol icy as part of the
Company’sCode ofBusinessConduct to ensure good
corporategovernanceof theCompanyandequal rights
ofallemployeesandstakeholderstocommunicatewith
theAuditCommitteethroughthereportingfromInternal
Audit Department. In case that an employee has any
concern,knowledgeofviolationorcorruptionorbreach
ofthelaw,businessethics,orpoliciesoftheCompany,
grievance concerning violation of rights, opinion,
complaint, or suggestion that may affect the good
corporate governance or business ethics of the
Company, they may report through the following
channels:
• Website:www.thoresen.com
• Email:whistleblowing@thoresen.com
• ThoresenThaiAgenciesPlc.
 POBox12,PostOffice,SiamCommercialBank,
 KwangLumpinee,KhetPathumwan,Bangkok10330
• OrreporttoInternalAuditManagerinperson


 Information,grievances,andsuggestionswillbeconsidered,

and appropriate actions will be taken on a case-by-case
basis,without disclosing the nameof thewhistleblower or
thecontentofthecomplaint.Measuresareput inplaceto
protect the whistleblower, to ensure that they will not be
affectedbythesubmissionofinformationoracomplaint.



 The Internal Audit Department will open the mailbox
weeklytocheckifthereisanysubmissionofinformation
oracomplaint.Ifthereisany,itwillbeconveyedtothe
AuditCommitteeinaquarterlymeeting.


 In 2020, there were no complaints concerning the

violation of the Anti-Corruption Policy and Measures,
trade competition policies, business ethics, or the
Company’spolicies.


4.7 Corporate Social Responsibility Policy 
 Pleaseseethetopic“SustainableDevelopmentReport”.

4.8 Disclosure of Related Party Transaction 
 The disclosures of related party transaction are closely

monitoredbytheCompany.Incasethedirectorsacquire
or dispose the Company’s asset or perform any
business transaction involving the Company either by
himself or herself or on behalf of the others, such
transactions will be effective only after receiving the
approvalfromtheBoardofDirector.Directorshavingan
interestinanytransactionarenotallowedtoparticipate
intheapprovalprocess.Theconnectedtransactionsare
disclosed to the stakeholders via Company’s Annual
Report(Form56-1)andtheSETPortalsystem.


5. Structure and Responsibilities of the Board of   
 Directors 
(A) BOARD STRUCTURE 
 The size of the Board complies with Public Limited

CompaniesAct,B.E.2535andtheCompany’sArticlesof
Association.


 The Board must be composed of members of various

professions and experiences which are beneficial to
business operations of the Company, i.e. accounting/
finance, management, strategic planning, legal and
corporate governance without having any gender
discrimination.Alldirectorshaveanumberofdutiesand
responsibilitiesasspecifiedintheArticlesofAssociation.
In conducting theCompany’s business, a director shall
perform his duties with responsibility, due care and
loyalty, and shall comply with all laws, the Company’s
objectives and the Articles of Association, including
resolutionsoftheshareholders’meetingsaswellasthe
policiesandguidelinessetforth.


 Eachdirectormayholdadirectorshipinlistedcompanies

notmorethanfivecompanies.However,thereweretwo
directorshasdirectorship inThai listedcompanies,which
haveanumberofcompanyexceedthenumberasmentioned
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above, including the Company’s two subsidiaries. For
this reason, the director can take into account each
business strategies and the overall performance of the
Companyanditssubsidiarieseffectively.


(A.1) Independent Director 
 Anindependentdirectorisadirectorwhodoesnot

managetheCompanyoranyofitssubsidiaries,not
havingaffiliationsorbusinessrelationshipswiththe
Company and not being directly associated with
a shareholder of the Company, nor having any
relationshipsorcircumstancesexistwhicharelikely
to,orcouldappearto,interferewiththeexerciseof
hisindependentbusinessjudgementwithaviewto
thebestinterestoftheCompany.Thequalifications
ofanindependentdirectorareaspertheCompany’s
criteria which are in line and more stringent than
the criteria set by the Notification of the Capital
Market Supervisory Board which is also available
ontheCompany’swebsite.Atthepresent,thesaid
criteria prescribed that the qualif ications of
independentdirectorareasfollows:
1. Holding no exceeding 0.5 percent of the total

votingsharesof theCompany,parentcompany,
subsidiaries, associated companies, major
shareholders or controlling persons of the
Company,includingthesharesheldbyconnected
personsofsuchindependentdirector;

2. Not being or having been executive director,
employee, staff or an adviser who receives
a regularsalary;oracontrollingpersonof the
Company, parent company, subsidiaries,
associated companies, same-level subsidiaries,
major shareholder or controllingpersonunless
the foregoing status has ended no less than
twoyearspriortothedateofappointmentsuch
prohibitedcharacteristicsshallexcludethecase
where an independent director used to be
agovernmentofficialoradvisorofagovernmental
agency, which is a major shareholder or the
controllingpersonoftheCompany;

3. Not being a person related by blood or
registrationunderlaws,suchasfather,mother,
spouse, sibling, and child, including spouse of
the children, executives, directors, major
shareholders,controllingpersons,orpersonsto
be nominated as executives, directors, or
controlling persons of the Company or its
subsidiaries;

4. Nothavingorhavinghadabusinessrelationship
withtheCompany,parentcompany,subsidiaries,

associated companies, major shareholders or
controlling persons in a manner that may
interfere with independent discretion, which
includesnotbeingorhavingbeenasignificant
shareholderorcontrollingpersonofanyperson
havingabusinessrelationshipwiththeCompany,
subsidiaries, associated companies, major
shareholdersorcontrollingperson,unlesseither
theforegoingstatushasendedforatleasttwo
yearspriortothedateofappointment;


 Theaforementionedbusinessrelationshipunder

thefirstparagraphshallincludenormalbusiness
transactions, rental or lease of real estate,
transactions related to assets or services or
granting or receipt of financial assistance
throughreceivingorextending loan,guarantee,
providing assets as collateral, and any other
similaractions,whichresultintheCompanyor
its counterpartybeing subject to indebtedness
payabletotheotherpartyinanamountstarting
fromthreepercentofthenettangibleassetsof
theCompanyorfromtwentymillionBahtormore,
whichever amount is lower. The calculation of
suchindebtednessshallbeinaccordancewith
themethodforcalculatingthevalueof related
partytransactionsundertheNotificationofthe
CapitalMarketSupervisoryBoardRe:Ruleson
ExecutionofRelatedPartyTransactions,mutatis
mutandis.Theconsiderationofsuchindebtedness
shall include the indebtedness incurred during
the period of one year prior to the date of
establishing thebusiness relationshipwith such
relatedperson;

5. Not being or having been an auditor of the
Company, its parent company, subsidiaries,
associate companies, major shareholders or
controlling person, and not being a significant
shareholder,controllingperson,orpartnerofan
audit firm which employs auditors of the
Company, its parent company, subsidiaries,
associate companies, major shareholders or
control l ing person, unless the foregoing
relationshiphasendednotlessthantwoyears
priortothedateofappointment;

6. Not being or having been a provider of any
professional services including those as legal
advisor or financial advisor who receives
servicefeesexceedingtwomillionbahtperyear
from the Company, its parent company,
subsidiaries, associate companies, major
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shareholder or controlling person, and not
being a significant shareholder, controlling
personorpartneroftheproviderofprofessional
services, unless the foregoing relationship has
endednotlessthantwoyearspriortothedate
ofappointment;

7. Notbeing adirectorwhohasbeenappointed
asa representativeof theCompany’sdirector,
major shareholder or shareholder who is
a connected person of the Company’s major
shareholder;

8. Notundertakinganybusinessinthesamenature
and in significant competition to the business
of the Company or subsidiaries or not being
a partner in a significant partnership or being
an executive director, employee, staff, advisor
whoreceivessalaryorholdingsharesexceeding
1 percent of the voting shares of other
company which undertakes business in the
same nature and in significant competition to
thebusinessoftheCompanyorsubsidiaries;

9. Nothavinganycharacteristicwhichmakehim/her
incapableofexpressingindependentopinionswith
regardtotheCompany’sbusinessaffairs.


 After having been appointed as independent

director with qualifications complying with the
criteria under item 1 to 9 above, the independent
directormaybeassignedbytheBoardofDirectors
to take part in the business decision of the
Company,itsparentcompany,subsidiary,associated
company, same-level subsidiary, major shareholder
or controlling person, providing that such decision
shallbeintheformofcollectivedecision.


(A.2) The Board of Directors 
 The Board is composed of eleven directors,

consistingoffourexecutivedirectors(36.00%ofthe
totalnumberofdirectors),andsevennon-executive
directors (64.00%of the totalnumberofdirectors)
which comprising five independent directors and
two non-executive director. The Board as of
31December2020consistedofthefollowingpersons:


Members of the Board as of 31 December 2020 

 Name Position First Appointment Date 
1. Mr.PrasertBunsumpun ChairmanoftheBoard/ChairmanofExecutiveCommittee 31January2012
2. Mr.ChalermchaiMahagitsiri Director/PresidentandChiefExecutiveOfficer/ 31January2012
  MemberofExecutiveCommittee/
  ChairmanofInvestmentCommittee
3. Ms.AusanaMahagitsiri Director/DeputyChiefExecutiveOfficer/ 31January2012
  MemberofNominationandRemunerationCommittee/
  MemberofCorporateGovernanceCommittee
4. Mr.JeanPaulThevenin Director/MemberofExecutiveCommittee/ 30January2014
  MemberofRiskManagementCommittee/
  MemberofInvestmentCommittee
5. Mr.JitenderPalVerma Director/SeniorExecutiveVicePresidentandGroupCFO/ 26April2017
  MemberofExecutiveCommittee/MemberofCorporate
  GovernanceCommittee/MemberofRiskManagement
  Committee/MemberofInvestmentCommittee
  ChairmanofSustainableDevelopmentCommittee
6. Mr.KamolsutDabbaransi Director 27April2016
7. Mr.SomboonkiatKasemsuwan IndependentDirector/ChairmanofAuditCommittee 14November2016
8. Mr.SantiBangor IndependentDirector/ChairmanofNominationand 31January2012
  RemunerationCommittee/ChairmanofCorporate
  GovernanceCommittee/MemberofAuditCommittee
9. Mr.CherdpongSiriwit IndependentDirector/ChairmanofRiskManagement 30January2013
  Committee/MemberofAuditCommittee
10. Mr.ChitrapongseKwangsukstith IndependentDirector 13May2015
11. Mr.MohammedRashedAhmad IndependentDirector/MemberofNominationand 30January2013
 M.AlNasseri RemunerationCommittee
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 Authority and Duties of the Board 
 TheBoardofDirectorsmusttakepartinsettingout

the Company goals and carry out all the policies
with an objective to optimize benefits to all
shareholdersandstakeholderswithoutanobligation
to personal benefits or any particular party. They
must avoidall actions thatmaycauseconflictsof
interest between companies within the same
umbrella. They have to operate the business with
morality, responsibility, due care and integrity as
well as supervise themanagement tocomplywith
Company’s objectives, Articles of Association,
resolutionsoftheBoardofDirectorsandshareholders’
meetingalongwithrulesandregulationsstatedby
SETandSEC.Theirdutiesinclude:
1. Conductbusinesswithresponsibility,duecare,

andintegrityupholdthedutiesaccordingtothe
law, and Company’s objectives, Articles of
Association, resolutions of the Board of
Directorsandshareholders’meetingaswellas
disclosure suff ic ient information to the
Shareholders;

2. Formulate policies and directions for the
Company’s operations. The Board must also
supervise managerial and administrat ive
departmentstodeliverallpoliciesandstrategies
witheffectivenessandefficiency;

3. ReviewandapprovetheCompany’svisionand
missionannually;

4. ConsiderandapprovetheCompany’sinvestment
andannualbudget;

5. Appoint directors and Committeemembers to
replaceof thosewhowill retireby rotationas
wellasconsider the remunerationpackage for
suchdirectorsandcommitteemembers,which
areproposedbyNominationandRemuneration
Committee, pr ior to propose for further
considerationoftheshareholders;

6. Appoint committees to oversee administrative
process and internal system to coincide with
Company’s policies, i.e. Executive Committee,
AuditCommittee,RiskManagementCommittee,
Corporate Governance Committee, Nomination
and Remuneration Committee and Sustainable
Development Committee and etc. For the
appointmentofAuditCommitteemembers,the
Nomination and Remuneration Committee will
nominate appropriated candidates prior to
propose for furtherconsiderationandapproval
oftheBoardofDirectorsand/orshareholders;

7. Appoint and consider remuneration package,
proposedfromtheNominationandRemuneration
Committee,fortopexecutivesoftheCompany,
andCompanySecretary;

8. Summarize Profit & Loss Statement and
StatementofFinancialPositionoftheCompany
for every fiscal year’s ended period. Authorize
the statements and present them during the
AGMforfurtherconsideration;

9. Nominateappropriatedpersonswithremuneration
forfurtherconsideration,proposedbytheAudit
Committee, prior to the shareholders’ meeting
approvalfortheappointmentoftheCompany’s
auditors;

10. Ensure the Company’s to have writ ten
Corporate Governance Policy and Code of
Business Conduct as well as to ensure that
there will be no conflicts of interest at the
same time to establish systematic plans for
internalcontrolandriskmanagement;

11. Ensure that good corporate governance is
implemented to demonstrate Company’s
commitmenttooperatethebusinesswithethics
andtobringfairtreatmenttoallstakeholders;

12. In case of entering into any direct or indirect
transactionwiththeCompanyandsubsidiaries,
suchdirectorhastoimmediatelyinformhis/her
or related parties’ personal interest to the
Company;and

13. Provide support to all forms of anti-fraud and
anti-corruption schemes for the sake of
progressandsustainablegrowth.


(A.3) Segregation of Positions 
 TheSegregationofPositions takesamajor role in

corporate governance for Company’s benefits and
shareholders. To strike a balance of power within
the Company, The Chairman of the Board and
President and Chief Executive Officer are two
separate individuals. The Chairman oversees the
implementation of policies andguidelinespursuant
to the strategies established by the Board and
management and ensure that Boardmeetings are
successfully conducted according to Articles of
Association of the Company and agenda. During
each meeting, all directors are encouraged to
activelyparticipate, raiseessentialquestions,make
adiscretionandgiveopinionsfreely.
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 The roles and responsibilities of the Board and
managementareclearlydefinedandsegregated.At
thesame time, theBoardstaysaway fromroutine
tasks or business activities under management
responsibility.


 Duties and Responsibilities of the Chairman of 

the Board 
1. Convene Board meetings and assign the

Company Secretary to arrange for delivery of
noticesofmeetings anddocuments to ensure
thattheBoardreceivessufficientinformationin
atimelymanner;

2. PresideattheBoardmeetingsandshareholders’
meetings to ensure that the meetings are
conducted in accordance with the Articles of
Associationandtheagendaspecified;

3. Ensure efficient communication between the
directorsandtheshareholders;

4. Performdutiesspecifiedby lawsastheduties
ofachairman;and

5. To have a casting vote in case the Board of
Directors’meetingorshareholders’meetinghas
atievote.


 Chairman of the Board is not an independent

directorashetakesbothpositionasaChairmanof
the Board and Chairman of Executive Committee.
This is because the Company foresees that his
knowledges, competences, and experiences that
can enhance and advance noticeably to the
Companybusiness.


 Duties and Responsibilities of the President and 

Chief Executive Officer 
 ThePresident andChief ExecutiveOfficer has the

dutiestomanagetheCompanyasassignedbythe
Board, and in accordance with the work plan or
budgetapprovedbytheBoard, inordertoprotect
the best interests of the Company and its
shareholders. The roles and responsibilities of the
PresidentandChiefExecutiveOfficeralsocoverthe
followingroles:
1. General operationmanagement and control in

business of the Company to comply with its
object ives, pol ic ies and the Art ic les of
Association;

2. Consideration in business investment plans
prior to propose for the Executive Committee
andtheBoardofDirectorsforfurtherapproval;

3. Entering into any transaction binding the
Company conforming to the Company’s
DelegationofAuthorities;and

4. Carry out any assignment from the Board of
Directors and/or the shareholders of the
Company.


(A.4) Term of Directors 
 Term of Directorship 
 Under the Articles of Association, at every AGM,

one-third of the Board, or if the number is not
amultipleofthree,thenumbernearesttoone-third,
shallretirefromoffice.Thedirectorswhohavebeen
longer in office shall retire. The term of each
director is approximately 3 years. The retired
directorshallbeeligibleforre-election.


 Number of Consecutive Terms of Directors 
 The Company believes that each of its elected

directors is a highly qualified individual who is
respected for being knowledgeable, moral, and
effective. If shareholders show confidence in
adirectorbyre-electinghimorher, theBoardwill
honourthatdecision.


 The procedure for nominations new director is

conducted by the Nomination Committee in event
that there are the Directors whose term ended
either induetimeorbeforeduetime.Theworking
experiences, educational background and specific
skillsareconsideredofwhichmustbe in linewith
theCompany’sbusinessstrategypriortopresentto
the shareholders’ meeting for the approval. In the
eventthattheNominationCommitteeproposesthe
current director to be re-elected for another term,
theperformanceof that directorwill alsobe used
fortheconsideration.


 The Company determined the policy that the

independent directors shall be in post no longer
than 3 consecutive terms except gett ing
a unanimous approval from the Nomination and
RemunerationCommitteedue tohis/hercontribution
to the Company and the Committee ensures that
the extra term will not cause or impact to the
independenceofsuchdirector.


(A.5) The Board of Directors Meeting 
 The Board schedules at least six Board meetings

withtheexactdateandtimefortheentireyear in
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advance, and notifies each director, also clearly
outlines the agenda of each meeting i.e. the
approval of quarterly financial performance, review
and approval of business plans and corporate
strategy,andapprovalofannualbudget.Particularly
for theBoardmeetings relating to theapproval of
quarterlyfinancialperformance,itwillbescheduled
for approval on the last week of each quarter
becausetheCompanyhastoconsolethefinancial
statements of its subsidiaries into the Company’s
financial statements. The Board may also call for
additional specialmeetingsasandwhen theneed
arises. Additionally, in the months of no Board
meeting, the Board assigned the Executive
Committeetoconvenethemeetingtoacknowledge
the performance of the Company and its
subsidiaries,andreportthesignificantresolutionsof
such meetings to the Board. In 2020, there were
atotaloftenBoardmeetings.


 The Chairman of the Board presides over these

Boardmeetingsandgivesapproval to theagenda
setting. Each director, executives, and senior
management are entitled to propose matters that
arebeneficialtotheCompanyfordiscussioninthe
meetings. The Company Secretary will deliver the
notice of meeting, agenda, and information
accompanyingthemeetingagendatothedirectors
nolaterthansevendaysinadvanceofthemeeting,
so that thedirectorshavesufficient timetoreview
the matters for discussion as per the Articles of
Association of the Company. The quorum of
aBoardMeetingrequiresnolessthanahalfofthe
total number of directors on the Board. Also, the
Chairman affords every Director a chance to
participateandexpresshisorheropinionfreelyto
ensurethattheBoard’sapprovalforeachtransaction
will not negatively affect business continuity,
financialliquidity,andsolvencyaswellasallocates
sufficient time for them to discuss any significant
issues with executives and senior management.
A resolution is passed based on majority votes.
Eachdirectorshallhaveonevoteunlesshe/she is
inanywayinterestedinanyresolutiontobemade,
so he/she shall not be allowed to vote on such
resolution.Inthecastofatie,thepresidingChairman’s
shallhaveacastingvote.


 TheBoardencouragesseniorexecutivestoparticipate

in every Board meeting to report their operating

performance directly and any significant matters
with regard to the Company’s business operation
as well as to provide additional information and
suggestions to the Board to ensure that closely
monitoring of the Company’s business operation
hasbeentaken.TheBoardalsoencouragessenior
management of the Company and subsidiaries to
participate in the Board meeting to report their
financial performance, financial positions, and to
monitor their operation as assigned by the Board
foracknowledgementbyquarterlybasis.


 The Board should have access to accurate,

relevant, timely and clear information required for
their respectiveroles fromtheCompanySecretary,
or designated executive. If necessary, the Board
may seek independent professional advice at the
Company’sexpense.


 The Board believes in the importance of prudent,

impartial and transparent management of conflicts
of interest. All information regarding conflicts of
interestisfullydisclosed.ShouldanyDirectorhave
an interest in an agenda item, he or she must
refrain from partaking in the decision-making
process of that particular agenda item, get out of
the meeting room and/or abstain their votes in
order that the directors who have no conflict of
interest can express their opinion effectively and
cast their vote freely. TheCompany Secretarywill
inform themeeting for the name of directorswho
hasconflictofinterestinsuchagenda.


 Inaddition,theCompanyhasreviewedandamended

theCode of BusinessConduct andCGPolicy on
the conflict of interest and information disclosure
regardingtransactionthatmayleadtoaconflictof
interesttocovernotonlytheCompanybutalsoits
subsidiaries,andtheBoardhasapprovedthematter
attheBoardmeetingsince12December2018.


 After every meeting, the Company Secretary is

responsible for completing theminutes, which will
bepresented for theBoard’s approval as the first
agenda item of the next meeting. Once the
Chairmanplaceshissignatureontheminutes,they
are approved and are systematically kept with an
electronic copy together with other agenda-
accompanyingdocuments foreaseof retrievaland
referencepurposes.
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 IneveryBoardofDirectors’Meeting,directorsand
management are required to report the change of
their holding in TTA security from the date of
previous meeting to existing date. This report is
requiredasfixedagendaofthemeeting.


 Non-Executive Directors Meeting 
 Non-Executive Directors should have a separate

meeting in theabsenceof themanagementof the
Companyasoftenasrequiredfordiscussionofany
necessary topic. For convenience of the meeting,
Company Secretary will be appointed as the
secretaryofthemeeting.


 In 2020, the Company held one meeting of

non-executivedirectors,amongthemselves,without
themanagementteam.


(A.6) Nomination of Directors 
 The Board assigned the Nominat ion and

Remunerat ion Committee to seek qual i f ied
candidates as a director of the Company. The
Nomination and Remuneration Committee will
search for thecandidate,whentheCompanyhave
avacantpositionfordirectors,byrecommendation
from other directors of the Company, nominated
shareholder list, professional search firm, database
of other agencies or other methods. The
Nomination and Remuneration Committee will
consider the profile, age, knowledge, experience,
potential,andotherfactorsthatmayberequiredof
adirectoroftheCompany.

 Moreover, the Company will consider qualified
candidatewith theright talent,knowledge,expertise,
wide ranges of experiences and professions in
accordance with the Company’s business to
manage the Company’s business and achieve its
object ives and the set goals, and without
possessinganyprohibitedcharacteristicsasdefined
bylaw.TheCompanyhasnopolicytodiscriminate
genderornationalityfornominateddirectors.


(B) SUB-COMMITTEES AND COMPANY SECRETARY 
 The Board has appointed seven committees, namely

1)AuditCommittee,2)ExecutiveCommittee,3)Nomination
andRemunerationCommittee,4)CorporateGovernance
Committee, 5) Risk Management Committee and
6) Investment Committee, 7) Sustainable Development
Committee,andtheCompanySecretary.


(B.1) Audit Committee 
 The Audit Committee (“AC”) is composed of at

least three independent directors. The Board
approved the appointment of AC and the AC’s
Charter.


 TheAChasfulldelegatedauthorityfromtheBoard

to perform its tasks. An audit plan and meeting
schedule are set each year to allow the AC to
monitor financial informationreportprocedures, the
internal control and financial risk management
system, and audit procedures, including the
procedures for monitoring compliance with laws
andregulations.



MembersoftheACasof31December2020

 No. Name Position First Appointment Date 

1. Mr.SomboonkiatKasemsuwan Chairman 14November2016
2. Mr.SantiBangor Member 14February2012
3. Mr.CherdpongSiriwit Member 14February2013



 AllACmembersare independentdirectors. In2020,the
ACconvenedsevenmeetings.


 Roles and responsibilities of AC 

1. Review the accuracy, sufficiency, credibility, and
objectivity of the financial reporting process by
coordinating with the external auditors and
executives responsible for preparing the quarterly
andyearlyfinancialreports.

• Promotethedevelopmentoffinancialreporting
systems in compliance with International
FinancialReportingStandardsandconsiderand
endorse the significant change in accounting
policyofTTAandsubsidiariespriortoproposing
totheBoardofDirectorsforapproval.

2. Review the appropriateness and effectiveness of
internalcontrolsystemsandinternalauditfunctions
by coordinating with the external auditors and
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internal auditors to ensure the adequacy of the
internalcontrolsystemsandinternalauditfunctions
asfollows:
• Review the activit ies and organizational

structure of the internal audit function which
reportsfunctionallytotheAuditCommitteeand
Audit Committee review the execution of the
Internal Audit Office for the performance
assessmenttoensurenounjustifiedrestrictions
orlimitationsaremade.

• Determineaninternalauditunit’sindependence.
• Consider and approve on the appointment,

removal, transfer, or dismissal of senior
executivesofInternalAudit.

• Consider audit reports and recommendations
presentedby internalauditorsandmonitor the
implementationoftherecommendations.

• Review the adequacy of the Company’s risk
managementandensurethatriskmanagement
complies with the guidelines of the relevant
authoritiesandtheCompany’sinternalpolicies.

• Evaluate the performance of senior executives
of Internal Audit with the President and Chief
ExecutiveOfficer.

• Approve audit plans, budgets, number of staff
and staff training plans of Internal Audit
Department to ensure that the audit scope
covers finance, accounts and operations and
monitortheperformanceaspertheauditplans.

3. ReviewtheCompany’sbusinessoperations,ensure
that they comply with the laws on securities and
exchange, the SET’s regulations and the laws
relatingtotheCompany’sbusiness.

4. Consider , select , nominate and remove an
independent person to be the Company’s auditor,
includingauditingfeenegotiationandthefollowing
mainactivities:
• Review the performance of the external

auditors by taking into account the auditor’s
credibility, the adequacy of resources, audit
engagements, and experience of its staff
assignedtoaudittheCompany’saccounts.

• Review the external auditors’ proposed audit
scopeandapproachandensurenounjustified
andrestrictionsorlimitationshavebeenplaced
onthescope.

• MakerecommendationstotheBoardregarding
thereappointmentoftheexternalauditors.

• Consider audit reports and recommendations
presentedbytheexternalauditorsandmonitor
theimplementationoftherecommendations.

• Duringtheyear,theACmeetswiththeexternal
auditors and the Head of Internal Audit
separately without any management in
attendanceatleastonceayear.

5. Consider the Company’s business operations
including connected transactions to ensure that
there is no conf l ict of interest , taking into
consideration transactions between the Company
andsubsidiariesorrelatedpartiesinordertoassure
the effectiveness of the system for monitoring
compliance with laws and regulations and to be
reasonableforthehighestbenefitoftheCompany.

6. Prepare and disclose in the Company’s Annual
Report,theAuditCommitteeReportwhichmustbe
signed by the AC’s Chairman and consist of at
leastthefollowinginformation:
• Anopinionontheaccuracy,completenessand

credibilityoftheCompany’sfinancialreport.
• AnopinionontheadequacyoftheCompany’s

internalcontrolsystem.
• Anopiniononthecompliancewiththelawson

securitiesandexchange,theSET’sregulations,
orthelawsrelatingtotheCompany’sbusiness.

• Anopiniononthesuitabilityofanauditor.The
Company has a policy to safeguard the
independence of the external auditors by
limitingnon-auditservicestodefineaudit-related
and taxservices.Theselectionof theexternal
auditor shall be considered bidding for new
externalauditorsevery4years.

• Anopiniononthetransactionsthatmayleadto
conflictofinterest.

• The number of the AC meetings, and the
attendanceofsuchmeetingsbyeachcommittee
member.

• An opinion or overview comment received by
the AC regarding its performance of duties in
accordancewiththeCharter.

• Othertransactionswhich,accordingtotheAC’s
opinion, should be known to the shareholders
andgeneral investors, subject to thescopeof
duties and responsibilities assigned by the
Board.

7. PerformanyotherdutiesasassignedbytheBoard,
withtheapprovaloftheAC.

8. ReporttheperformanceoftheACateveryBoard’s
quarterlymeeting.

9. Review the summary and evidence of fraud of
employees or executives which result in the
damagetotheCompanyandproposethereviewed
reportbytheACtotheBoardforconsideration.
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10. ReviewtheAC’sperformanceonanannualbasis.
11. Reviewand reassess theadequacyof thisCharter

periodicallyandrecommendanyproposedchanges
totheBoardforapproval.

12. Proceed the process of overseeing and receiving
complaint or information submitted directly by
stakeholders.

13. Hireexternalpartiestemporarilyorasneededbasis
toensurethatInternalAuditfunctionhasadequate
resources to complete the required works
effectivelyandtimely.

14. Review the Company’s business operations to
ensure that they are in compliance with the
CompanyAnti-CorruptionPolicy.


 The AC has emphasized the effective and appropriate

risk management and internal control system by
implementation of the Three Lines of DefenseConcept
to internal control system in order to encourage every
department to understand the compliance of the
Company. For this concept, the first l ine should
understand their role in compliance risks management
and ensure the complianceof their functions. TheRisk
Management, meanwhile, serves as the second line to
monitorandcontrolinsupportofmanagementincluding
risk, and control functions. Additionally, the third line,

InternalAuditprovidestheindependentassurancetothe
Board as wel l as evaluates and improves the
effectivenessofriskmanagementandcontrolprocess.


 Appointment of the Auditors and Fixing the Audit Fee 
 TheBoardassignedtheACtoconsiderandproposethe

appointmentoftheexternalauditorsandtheauditfeeto
shareholders for approval at every AGM. At the 2020
AGMon3August2020, theshareholdersapprovedthe
followingitems:
1. The appointment of the following auditors namely

Mrs. Siripen Sukcharoenyingyong, CPA No. 3636;
and/or Mr. Watchara Pattarapitak, CPN No. 6669;
and/orMr.VeerachaiRatanajaratkulCPNNo.4323
from KPMG Phoomchai Audit Ltd. to be the
Company’sauditors for the fiscalyear2020ended
31December2020(1January-31December2020).

2. TheauditfeeattheamountofBaht3.924millionto
review and audit the Company’s f inancial
statementsandconsolidatedfinancialstatements.


(B.2) Executive Committee 
 The Board approved the appointment of the

ExecutiveCommittee (“EC”) and theEC’sCharter.
TheECcomprisesaminimum fourmembers from
theCompany’sdirectors.



MembersoftheECasof31December2020

 No. Name Position First Appointment date 

1. Mr.PrasertBunsumpun Chairman 14February2012
2. Mr.ChalermchaiMahagitsiri Member 14February2012
3. Mr.JeanPaulThevenin Member 12February2014
4. Mr.JitenderPalVerma Member 13May2015



 Roles and responsibilities of EC 
1. Consider business plan, direction and structure as

wellastheCompany’sstrategies,anddelegationof
authorities for further approval of the Board of
Directors;

2. Monitor,auditandsetthemanagementpoliciesfor
efficiencyandproductivitiesaswell as toconform
withtheinstructionoftheBoardofDirectors;

3. Consider and approve the Company’s investment
andannualbudgetprior to furtherapprovalof the
BoardofDirectors;

4. Consider remuneration policy and salary structure
propose to the Nomination and Remuneration

Committee for consideration prior to further
considerationoftheBoardofDirectors;

5. Considerenteringintoanytransactionsbindingthe
Companywithin itsauthoritiesunder theCompany’s
DelegationofAuthorities;and

6. Consider any other activities according to the
assignmentfromtheBoardofDirectors.


 Addit ional ly , to ensure and closely monitor the

performanceof theCompany, themanagementofeach
business unit is entrusted by the ExCom Charter to
directly report theExecutiveCommittee itsperformance
and update thematerial issues to the ExCommeeting.
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 Roles and responsibilities of NRC 
1. Recruit, select,andnominateappropriatecandidates

for independent directors,Chairman of theBoards
andBoardmembersproposedforconsiderationof
Board of Directors and/or further approval of the
shareholderswhen thosepositions are vacant due
toexpirationoftermsorotherreasons;

2. Recruit, select,andnominateappropriatecandidates
formembersofthecommittee,CEOandCompany
Secretaryproposed for considerationof theBoard
of Directors when such position is vacant aswell
asproposecriteria forselectingcandidates for the
successionplan;

3. Propose to the Board of Directors the guidelines
and reasonable remuneration packages for all
members of the Boards, committee, CEO and
executivesofwhichmustbecomplimentedtotheir
duties,conformtoCompany’soperatingperformance
andmarket’satmosphere;

4. EvaluateCompany’s performance for consideration
oftheannualbonusandmeritincrease;

5. Review the Company’s salary structure and any
otherremuneration;and

6. Screenandverifythelistofthecandidatesproposed
tobethedirectortotherelevantagenciestoensure
thattheyarenotblacklistedorhavebeenrevoked
fromthelistofsuchagencies;and

7. In case the director who is retired by rotation is
proposed to be re-elected to resume theposition,
trackrecordonattendanceoftheBoardofDirectors’
meeting and the shareholders’ meeting of such
directoralsomustbetakenintoconsideration.


 In2020,theNRCconvenedtwomeetings.Thedetailsof

NRCperformanceareillustratedinNRCreportinAnnual
Report.Apart frommentionedabove, theNRCwillalso
considertheremunerationofnon-executivedirectorsand
proposeittotheBoardtorecommendtotheCompany’s
shareholdersforapproval,whichthecriteriaofconsideration
align with the Thai Institute of Directors Association
guidelines regarding Director Compensation Best
Practices.


(B.4) Corporate Governance Committee 
 The Board approved the appointment of the

CorporateGovernanceCommittee(“CGC”)andthe
CGC’sCharter.TheCGCcomprisesaminimumof
threedirectors.TheChairmanof theCGCshallbe
electedbytheCommittee’smembers,andmustbe
anIndependentDirector.



MembersoftheNRCasof31December2020

 No. Name Position First Appointment date 

1. Mr.SantiBangor Chairman 14February2013
2. Ms.AusanaMahagitsiri Member 14February2012
3. Mr.MohammedRashedAhmad Member 14February2013
 M.AlNasseri



Furthermore,inlinewiththeBoardCharter,itdelineates
therolesandresponsibilitiesoftheBoardtobeinvolved
in business plans, strategies, and budget reviews.
Therefore, the Board closely monitors the Company’s
performancethroughthedirectreportandupdatesfrom
the management of each business unit at the Board
meetingquarterly.


 In2020,theECconvenedsevenmeetingstoacknowledge

theCompanyandmainbusiness’performance,considering
business plans, reviewing investment strategy and key
corporate goals, and annual budget for presentation to

theBoard.ThedetailsofECperformanceareillustrated
inECReportintheAnnualReport.


(B.3) Nomination and Remuneration Committee 
 The Board approved the appointment of the

Nomination and Remuneration Committee (“NRC”)
andtheNRC’sCharter.TheNRCcomprisesatleast
two non-executive directors and two-third (2/3) of
whom shal l be Independent Directors. The
Chairperson of theCommittee shall be elected by
the Committee’s members, and must be an
IndependentDirector.
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MembersoftheCGCasof31December2020

 No. Name Position First Appointment date 

1 Mr.SantiBangor Chairman 14February2012
2 Ms.AusanaMahagitsiri Member 14February2012
3 Mr.JitenderPalVerma Member 15May2017



 Roles and responsibilities of CGC 
 TheCGChas theduty to review theCGpolicyand to

monitorcomplianceofthepolicyandpracticessothatit
remainswithin an ethical framework. TheCGChas the
followingdutiesandresponsibilities:
1. Responsibleforgoverningandmonitoringbusiness

operation and committees’ activities as well as
management and employees of the Company to
strictlycomplywithlawandrelatedregulations;

2. Ensure that good corporate governance is being
conducted at all level in accordance to legal
requirements,Company’spoliciesandotherrelated
authorities;

3. FormulateandreviewtheCompany’srulesconcerning
goodcorporategovernance;

4. Providesuggestionsrelevanttoethicalpracticesto
theBoardofDirectors,managementandemployees
oftheCompany;

5. Yieldcontinuityandappropriateregulationsincarry
outgoodcorporategovernance;

6. ReporttotheBoardofDirectorstherecommendations
for improvement on the Corporate Governance of
theCompanyasappropriate;and

7. Oversee thepresenceofappropriateandsufficient
Anti-Corruption Policy and Measures for business
operations.


 In2020, theCGCconvenedameeting toacknowledge

theCGassessment resultby IOD, reviewCGpolicyof
theCompany.Moreover,assignedtheCompanySecretary
to send both as a whole and an individual annual
performance assessment form of the Board and
Sub-committees to each member. The details of CGC
performance are illustrated in CGC report in Annual
Report.


(B.5) Risk Management Committee 
 The Board had approved the appointment for the

Risk Management Committee (“RMC”) and its
Charter where the members comprise a minimum
offourmembersfromtheCompany’sdirectorsand
executives.


MembersoftheRMCasof31December2020

 No. Name Position First Appointment date 

1. Mr.CherdpongSiriwit Chairman 15May2017
2. Mr.JeanPaulThevenin Member 15May2017
3. Mr.JitenderPalVerma Member 19October2015
4. Inrecruitmentprocess* Member -


*Mr.NgKitWei,DavidwasnolongerthememberofRMCoftheCompanyeffectivefrom30December2020



 Roles and responsibilities of RMC 
1. Establishclearbusinessobjectives,identify,analyze,

assesssignificantrisksandformulateriskstrategies;
2. Develop riskmanagement standards andpractices

intheareasforwhichtheyareaccountable;
3. Ensurethattheabovestandardsandpracticesare

fully communicated to and have active support of
allemployees;

4. Ensure that the management has regular ly ,
continually and systematically identify and analyze
risk exposures, which may have to cover all
processesofthebusiness;and

5. Support and develop the management and all
employeestocontinuallyawareofriskmanagementas
well as to ensure the Company’s RiskManagement
Policyiscompliedwiththeinternationalstandard.
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 In2020,therewerefourRMCmeetingsconvenedforthe
Group.


 To facilitate riskgovernancesupport, theCompanyhas

established corporate functions at theGroup levelwith
assigned responsibilities to focus and contribute to the
implementation and improvement of risk process. This
includesCorporateRisk-responsibleforoverseeingand
coordinating risk assessment and mitigation on an
enterprise-widebasiswhereitwouldhelpidentifyingkey
business risk, provide for appropriate oversight of the
businesses’ management of these risks, and enforce
throughpoliciesandprocedures;andrespectiveBusiness
Unit Risk Management Committee, which led by their
executive officers and drive the implementation of risk
programwithinitsbusinessunit,enablesmoreearlyrisk
detection andmore proactive riskmanagement for the
businessunittoownandmanagetheirbusinessrisk.



 Besides, the Company also holds risk management
workshops and training for each business. The training
focusesonconceptsandprinciplesofpracticingonrisk
management throughout the organization which would
contributeensuringthesustainablegrowthoftheGroup
aswell as create long-term value for stakeholders and
shareholders.


(B.6) Investment Committee 
 The Company’s Board of Directors appointed the

Investment Committee (“IC”). There are four
members in the Committee comprising of the
President and Chief Executive Officer, at least
4membersfromtheCompany’sExecutiveCommittee
and managements i.e. Chief Financial Officer and
Director of Corporate Finance and Treasury as
shownintablebelow.



MembersoftheICasof31December2020

 No. Name Position First Appointment date 

1. Mr.ChalermchaiMahagitsiri Chairman 27April2015
2. Mr.JeanPaulThevenin Member 27April2015
3. Mr.JitenderPalVerma Member 27April2015
4. Inrecruitmentprocess* Member -


*Mr.NgKitWei,DavidwasnolongerthememberofICoftheCompanyeffectivefrom30December2020



 Roles and responsibilities of IC 
1. Review,andevaluate, totheBoardforapprovalof

investment proposals, if it determines that such
investments would be in the best interests of the
Company;

2. Monitor all areas of the proposed investment
project;and

3. Provideguidancetomanagementonanalyzingand
structuring the proposed investment project prior
thesubmissiontotheBoardforapproval.


(B.7) Sustainable Development Committee 
 The Board approved the appointment for the

Sustainable Development Committee (“SDC”) and
its Charter. The SDC comprises nine members
wherehasMr.JitenderPalVerma,SeniorExecutive
Vice President andGroupChief Financial Officers,
beingastheChairmanoftheCommitteeandeight
members from each business unit and related
departmentoftheCompany.



 TheSDChadestablishedtheSustainableDevelopment
WorkingGroupwhichconsistedofseniormanagers
and managers of many business sectors. The
members were responsible for employing the
sustainable development strategies to ensure that
sustainability practices were in conformity with
businessoperationandalsocontinuouslydeveloped
and clearly communicated. Also, themembers are
assigned to monitor the SD performance and its
outcomes to be in line with the sustainability
development plan. Furthermore, the Sustainable
Development Working Group had to prepare
progressreportsandpresentthemtotheSDCand
theBoardofDirectorsregularly.


 Roles and responsibilities of SDC 

1. To formulate the policies, strategies as well as
driving forthsustainabilityplans tobealignedwith
the Company’s business operation in terms of
economy, social and environment in order to
sustainablycreatevaluetoallstakeholders;
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2. To consider and approve any budget related to
corporate sustainability activities at the amount of
notexceedingBaht2,000,000.00(BahtTwoMillion);
otherwise,theBoard’sapprovalisrequired;

3. ToencourageandsupporttheCompany’sinitiatives
and activities to achieve the policy of sustainable
development;

4. To oversee, monitor and review sustainable
developmentoperationatleastonceayearaswell
aspush theCompany forward to thecollaborative
working on sustainable development framework
withbothinandoutsidetheorganization;

5. To advise, encourage and support in terms of
peopleandresourcestoensuretheimplementation
of sustainable development throughout the
organizationanddrivingtotherightdirection;and

6. ToreportitsoperationtotheBoardofDirectors.

 In 2020, the Sustainable Development Committee

(“SDC”) had held a meeting and the details of their
performance were presented in the sect ion of
Sustainable Development Committee Report in the
AnnualReport.


(B.8) Company Secretary 
 In compliance with the Securities and Exchange

Commission Act, Sections 89/15 and 89/16, the
Board appointedMrs. Nanchalee Kecharananta as
theCompanySecretaryeffectivefrom10December
2020 to take responsibility for matters connected
with meetings of the Board and the shareholders
and to contribute to good corporate governance
practices. She also serves as the secretary of the
Board and Corporate Governance Committee to
coordinate subsequent actions under the Board’s
resolutions.


 The Company Secretary’s duties and responsibilities 

include: 
• Provide advice pertaining to the Company’s

regulations and Articles of Association, to monitor
newlawsandregulationsonaregularbasis,andto
reportanysignificantchangestotheBoard;

• ArrangemeetingsofshareholdersandtheBoardin
accordance with applicable laws and regulations
andtheCompany’sArticlesofAssociation;

• Prepare minutes of shareholders and Board
meetings and to monitor execution of such
resolutionsonaregularbasis;

• Ensure that all public information disclosure is in
accordance with laws and the SET’s and SEC’s
regulations;

• Facilitate the Board’s activities, including director
orientation;and

• File and keep records of the Company’s key
documents,suchasdirectors’registration,noticeof
theBoardmeetings,minutesoftheBoardmeetings,
Annual Reports, notice to shareholders’ meetings
and the minutes of the meetings, and reports on
directors’andmanagement’sinterest.


 Details of the Company Secretary 
 Details of the Company Secretary’s functions are

disclosed on the Annual Report and the Company’s
Annual Registration Statement Form (Form 56-1). The
CompanySecretaryhaslegalbackgroundwithexperience
benefit to the Company business. Moreover, she has
beenparticipated inmanyprogramsofThai Instituteof
Directors Association (“IOD”) which are related to the
position as well as attended continuous trainings
beneficialtoherrolefromtheSECandtheSET.


 Training for the Company Secretary 
 TheBoardofDirectorsencouragestheCompanySecretary

toreceivecontinuoustrainingthatwillbenefitherrolein
assisting theBoardofDirectors.TheCompanySecretary
participatedintheseminarsandtrainingsuchasEffective
MinutesTakingProgram,DirectorAccreditationProgram,
andCompanySecretaryProgramconductedbyIOD.


 TheprofileoftheCompanySecretaryisprovidedinthe

section of Details of the Board of Directors and
Executives.


(C) BOARD MEETINGS 
 Boardmeetings shall be convened once at least every

three months specified in the Articles of Association.
Specialmeetingsareconvenedasnecessarytoaddress
specificneeds. In2020,thereweretenBoardmeetings.
Principal meeting agendas were: consideration of the
Company’sstrategicdirection,annualbusinessplanand
budget, quarterly financial reports, and significant
acquisitionanddisposalofassets.


 TheBoardrequiresallmemberstodevotesufficienttime

to the work of the Board, to perform the duties and
responsibilities of Directors, and to use their best
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 In 2020, a total of ten Board meetings were held
consisting of seven regularmeetings and three special
meeting.


 Directors who could not attend the meeting due to

urgent missions abroad or other missions informed in
advance to theCompany Secretarywhowill notify the
Chairman afterward and attended the meeting via
teleconferencesysteminstead.


 Therewereaforeigndirectorattendedthemeetingless

than 75% during the year 2020 since he is based in
UAE. However, aforementioned director attended the
meeting through teleconference system. The Company
consideredthathisbusinesscapability,experiences,and
knowledge of investment and offshore business could
highlycontributetotheCompany.



Attendance Record of the Board and Committees for Year 2020 

  Meeting Attendance for year 2020 
     Nomination 
     and Corporate Risk Sustainable  
 Name Board of  Audit  Executive Remuneration Governance Management Development 
  Directors  Committee Committee Committee Committee Committee Committee 
  (Total 10) (Total 7) (Total 7) (Total 2) (Total 1) (Total 4) (Total 1) 
1. Mr.PrasertBunsumpun 10/10 - 7/7 - - - -

2. Mr.ChalermchaiMahagitsiri 8/10 - 7/7 - - - -

3. Ms.AusanaMahagitsiri 9/10 - - 2/2 1/1 - -

4. Mr.JeanPaulThevenin 10/10 - 7/7 - - 4/4 -

5. Mr.JitenderPalVerma 10/10 - 7/7 - 1/1 4/4 1/1

6. Mr.KamolsutDabbaransi 8/10 - - - - - -

7. Mr.SomboonkiatKasemsuwan 10/10 7/7 - - - - -

8. Mr.SantiBangor 10/10 7/7 - 2/2 1/1 - -

9. Mr.CherdpongSiriwit 9/10 6/7 - - - 4/4 -

10. Mr.ChitrapongseKwangsukstith 10/10 - - - - - -

11. Mr.MohammedRashedAhmad 5/10 - - 0/2 - - -

 M.AlNasseri



endeavours to attend meetings. All directors are
encouragedtoattendatleast75%ofallBoardmeetings
heldduringtheyear.



 Moreover,ineveryBoardofDirectors’Meeting,directors
andmanagementarerequiredtoreportwhetherthereis
any change of their holding in TTA security from the
latestreportornot.



(D) BOARD AND SUB-COMMITTEES ASSESSMENT 
(D.1) Self Assessment of Board members on both as 

a whole and an individual basis 
 TheCompany’s self-assessment formsas awhole

and individual basis for the Board and Board
CommitteesapplytheSET’sevaluationguidelineto
suit thecharacteristicsandstructureof theBoard.
For the evaluation process, the Chairman of the
CGC assigned the Company Secretary to send a
board assessment form to each Director. The
responses to the form were col lected and
summarized by the Company Secretary prior to
presenttotheBoardforfurtherconsideration.


 The percentage of each chapter in both types of

assessmentformisasfollows:
1. “Excellent”hasscorerangebetween90-100
2. “VeryGood”hasscorerangebetween80-89
3. “Good”hasscorerangebetween70-79
4. “Satisfactory”hasscorerangebelow69
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 There were six key components of evaluation of
Self-AssessmentofBoardasawholenamely:
1. StructureandQualificationsoftheBoard
2. RolesandResponsibilitiesoftheBoard
3. BoardofDirectorsMeetings
4. BoardofDirectors’PerformanceofDuties
5. RelationshipwithManagement
6. Self-DevelopmentofDirectors


 There were three key components of evaluation

of Self-Assessment of Board members on an
individualbasisasfollows:
1. StructureandQualificationsoftheBoard
2. BoardofDirectorsMeetings
3. Roles,DutiesandResponsibilitiesoftheBoard


 TheChairmanof theCGCreportedanddiscussed

theassessmentresultswiththeBoardofDirectors.
In 2020, the assessment results as a whole were
“Excellent” with an average of 90.91%, and the
assessment results on an individual basis were
“Excellent”. The Board discussed the results and

possible improvements and asked dif ferent
committees to propose measures to improve the
efficiencyoftheBoard.


(D.2) Self Assessment of Sub-committee members on 

an individual basis 
 In2020, sub-committeesnamely,AuditCommittee,

Executive Committee, Corporate Governance
Committee, Nominat ion and Remunerat ion
Committee, and Risk Management Committee,
conducted a formal evaluation of their own
performance. For the evaluation process, the
Chairman of the CGC assigned the Company
Secretary to send a sub-committee assessment
form to eachmember. The responses to the form
were collected and summarized by the Company
Secretary.TheChairmanof theCGCwould report
the result to the Board of Directors in order to
devise guidelines that would help concretely
improvetheefficiencyoftheBoardandtobeused
for considering theappropriatenessof theBoard’s
composition.



In2020,theperformanceevaluationresultsofsub-committeemembersareasfollows:

 

Sub-committee
 Evaluation Result Evaluation Result 

  (as a whole) (as an individual) 
AuditCommittee 98.75% 98.40%
(conductedbyInternalAuditDept.) Excellent Excellent
ExecutiveDirector 92.86% 95.63%
 Excellent Excellent
NominationandRemunerationCommittee 89.47% 98.33%
 VeryGood Excellent
CorporateGovernanceCommittee 92.59% 94.71%
 Excellent Excellent
RiskManagementCommittee 95.83% 96.63%
 Excellent Excellent



(E) REMUNERATION POLICY 
(E.1) Remuneration Policy for Directors 
 The Company has set remuneration policy for

directors which is composed of salary, meeting
attendancefee,andbonus(grantupontheCompany’s
performance).Theremuneration isconsideredfrom
the Board of Directors’ duties and responsibilities

which was in compliance with the Company’s
strategyandlong-termgoalsandhasbeendesigned
to the Company’s directors at the similar level to
theindustrycompensationofThailistedcompanies.
The additional remunerations from more work
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burdenofbeingamemberofthesubcommitteeis
also included in the remuneration policy. It is
believed that such remuneration could attract,
retain, andmotivate the directors to perform their
roles and carry out their responsibi l i t ies to
accomplish the Company’s goals efficiently and
transparently to assure the shareholders. The
Nomination and Remuneration Committee will
determine the fair and reasonable remuneration
amountandproposethistotheBoardofDirectors
priortoobtaintheshareholders’approval.


(E.2) Remuneration Policy for the President & Chief of 

Executive Officer 
 Remuneration policy for the President & Chief

Executive Off icer is considered from the
self-assessment (“MAX Performance Evaluation”
developed by the Company) and the Company’s
business operation results. The President & Chief
Executive Officer’s self assessment results will be
proposed for consideration and approval of the
Nomination and Remuneration Committee prior to
furtherconsiderationfromtheBoardofDirectors.


 MAX Performance Evaluation for the President &

Chief Executive Officer is categorized into three
aspectsincludes:
1. StrategiesandBusinessGoals:Developmentof

missionstatements,policiesandstrategicplans
oftheCompany;

2. Financial: Financial planning and budget,
administrative operations, and financial affairs
andbudgetoftheCompanyi.e.;and

3. Non-Financial:Leadership, relationshipwith the
BoardofDirectorsandexternalrelationship.


(E.3) Remuneration Policy for the Executives 
 Remunerat ion pol icy for the Executives is

considered from the individual performance
appraisalscoresaswellastheoverallperformance
of the Company. The self-assessment results and
performanceare reported to thePresident&Chief
ExecutiveOfficer.


 Remunerat ion pol icy for the Executives is

appropriatelydeterminedusingtransparentandfair
criteria as well as considering of duties and

responsibilities which is in accordance with the
Company’s strategic planning, the overal l
performance of the Company, and the results as
mentionearlier.Theremunerationpolicyissetboth
in short-term and long-term. For short-term
remuneration, i t includes salary and bonus.
Long-term remuneration is provident fund, welfare,
other benefits; including retirement fund, life
insurance,andpersonalhealthinsurance.


(F) SUCCESSION PLAN FOR THE PRESIDENT &   
 CHIEF EXECUTIVE OFFICE POSITION 
 TheCompanyplacesanimportanceonthesuccessionplan

especiallyinthepositionsoftopmanagementpositions,such
as President and Chief Executive Officer. The high level
managementwillhaveadiscussionforfindingqualifiedand
skillful candidate,who is ready for succession.Moreover,
the Company also sounds out qualified candidate from
outsiderasareservedcandidateincaseoftheCompany
needstoconsideracandidatefromexternalorganization.


(G) NEW DIRECTOR ORIENTATION AND DEVELOPMENT   
 OF DIRECTOR AND MANAGEMENT 
 TheCompanypreparesahandbookfordirectors,which

includesasummaryoftheCompany’sinformation,policies,
charters, and structure and also the useful information
for theassumedposition, theCompany’sobjective,key
goal,vision,mission,corevalue,businessoutlook,andcode
ofbusinessconductforalldirectorsasbasicinformation.
TheCompanyestablishedaDirectorInductionProgramfor
newBoardmemberstofacilitatetheirpromptperformance
of duties, briefings on theCompany’s policies and key
businessoperationsaregiventothenewBoardmembers.
Moreover, new Board members will also meet with
executives in different business units to understand
businessoftheCompanyingreaterdetail.


 Inaddition,theCompanyencouragesdirectorstoattend

courses and participate further learning. The Company
Secretarywillprovidethedirectors,thePresident&Chief
Executive Officer, and key executives the seminar and
training courses regularly in order to promote the skill
enhancement and encourage the widen perspective
relatedtotheirroles.DetailsoftrainingsofthePresident
&CEOandExecutivescanbefoundintheDetailsofthe
BoardofDirectorsandExecutivesOfficersinAnnualReport.
Currently,tenofthetotalelevendirectorsparticipatedin
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theThaiInstituteofDirectors’Association(“IOD”)director
training programmes, including the Role of Chairman
Program (“RCP”), the Director Accreditation Program
(“DAP”), theDirectorCertificationProgram (“DCP”), the
Finance forNon-FinanceDirector Program (“FND”), the
RoleoftheCompensationCommitteeProgram(“RCC”),
the Audit Committee Program (“ACP”), 4M; Monitoring
FraudRiskManagement(“MFM”),MonitoringtheSystem
of Internal Control and Risk Management (“MIR”),
MonitoringtheInternalAuditFunction(“MIA”),Monitoring
theQuality of Financial Reporting (“MFR”), theBoard’s
Role in Mergers and Acquisition (“M&A”) and Diploma
Examination(“DiplomaExam”).


 The Company encourages directors who have not

participated in the above training programmes to
participateattheCompany’sexpense.


 SummaryofIODcourseswhichtheCompany’sdirectors

attended

 Director IOD course attended 
1. Mr.PrasertBunsumpun RCP28/2012,DAP26/2004
2. Mr.ChalermchaiMahagitsiri DAP30/2004,DCP53/2005
3. Ms.AusanaMahagitsiri DAP30/2014
4. Mr.JeanPaulThevenin DAP74/2008
5. Mr.JitenderPalVerma DCP78/2006,M&A1/2011,
  DiplomaExam49/2016
6. Mr.KamolsutDabbaransi DCP119/2009
7. Mr.SomboonkiatKasemsuwan DCP96/2007
8. Mr.SantiBangor DCP12/2011,RCC16/2013,
  ACP42/2013,4M(MFM9/
  2013,MIR14/2013,MIA14/
  2013,MFR17/2013)
9. Mr.CherdpongSiriwit RCP10/2004,DAP8/2004,
  DCP104/2008,FND13/2004,
  ACP27/2009
10.Mr.Chitrapongse DCP42/2004,FND9/2004,
 Kwangsukstith RCC10/2010
11.Mr.MohammedRashed -
 AhmadM.AlNasseri

 In addition, in 2020 theCompanyencourageddirectors

to attend training courses i.e. Mr. Jitender Pal Verma
attended the TLCA CFO Professional Development
Program (TLCA CFO CPD), Class 5/2020 with topic
“HowtoCreateValuewiththeRightEnvironment,Social,
and Governance Strategies”, TLCA CFO Professional

Development Program (TLCA CFO CPD), Class 6/2020
with topic “Update on Taxes and Foreign Investment
Issues.”, and TLCA CFO Professional Program (TLCA
CFOCPD),Class 7/2020with topic “DataPrivacy Law
andCyberSecurity.”


(H) BUSINESS ETHICS AND CODE OF CONDUCT 
 The Company’s Ethical and Operational Guidelines 
 TheCompanyhas the followingethical andoperational

guidelines:
(i) Fairness 
 We believe in being fair to all parties having a

business relationship with us and conscientiously
avoidfavouritismoraconflictofinterestsituation.

(ii) Professionalism 
 We carry out our responsibilities in a professional

manner and are determined to achieve excellence
by continuously increasing performance levels
throughnewmethodsandtechnologies.

(iii) Proactiveness 
 We are responsive to client needs and social,

technical,andeconomicchangesandadapttothe
circumstances.

(iv) Discipline and Compliance 
 We pursue business affairs with discipline and

ethicalprinciplesandensure thatourundertakings
complywithlaws,rules,andregulations.


 CODE OF BUSINESS CONDUCT 
 The Board has approved Core Values, Mission and

Vision (“VMV”) framework toguidebusinessoperations.
A Code of Business Conduct was approved by the
Board on 12 February 2010 to implement the VMV
framework,emphasisingourfourCoreValues.


 The Company’s business ethics comprise of principles

andguidelinesforthemoralbusinessoperationsuchas
the diversity, equality, respectfulness to the workplace,
environment,healthandsafety,financialintegrity,conflict
of interest, commitment to customer, competitor, and
rulecontroller,computersystemand telecommunication
system’s safety, responsibility to Company’s asset,
equitable treatment to stakeholder, communication with
thepublic,whistleblowerprotectionpolicyandtheway
to operate employee’s behaviour to be in linewith the
businessethicshandbook.
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 TheCompanyhasarrangedCodeofBusinessConduct
trainingtoallemployeestoensurethattheyunderstand
goodpracticesandhas included theCodeofBusiness
Conduct training as part of the orientation for new
employees who have acknowledged, well understood
andretainedastheirworkingprinciples.TheCompany’sCode
ofBusinessConduct isdisclosedtoshareholders, investors,
and any related parties via the Company’s website at
www.thoresen.comunderCorporateGovernanceReport.


 ThefourCoreValuescompriseof:

(i) Integrity:Weareopen,honest,andethical,deliver
onourpromises,andbuildandnurturetrustinour
relationships.

(ii) Excellence: We set high standards of quality,
safety, environment, security, and service, are
always prepared for challenges, and conduct our
businessprofessionally.

(iii) Team Spirit: We care for our clients, employees,
andsuppliersandbehaveinwaysthatbuildaspirit
of teamwork and collaboration and show deep
respectforoneanother.

(iv) Commitment:We are passionate about the future
ofthisCompanyandfeelaccountableforbusiness
resultsandsuccess.



 TheBoardofDirectorsapprovedtheVisionandMission

statementsoftheCompanyasfollows:
(a) ThevisionstatementoftheCompanyis“Tobethe

mostTrustedAsian InvestmentGroup,consistently
deliveringenhancedstakeholderexperience”;and

(b) ThemissionstatementoftheCompanyis:
1. Tomaximizeshareholdersvalue
2. Tocreateandfacilitatesustainablegrowth
3. To identify, invest,governandgrowourgroup

businessportfolio
4. Togivebacktothesociety



 The Company reviews vision, mission, and corporate
strategy annually, being accompanied by the directors
and executive management. In 2020, the Management
proposed vision, mission, corporate strategy, and also
financial performance to the Executive Committee to
reviewquarterly.Afterward,thereportwasacknowledged
and reviewed by the Board of Directors in order to
followupandrecheckthattheoveralloperationalresult
is in accordance with the Company’s investments and
current economic condition which will lead to the
efficiencybusinessoperationandgoal’sachievementof
theCompany.


(I) INFORMATION TECHNOLOGY GOVERNANCE 
 Toensure theoversightof ITgovernanceandenhance

business opportunities, the Board of Directors in its
meeting reviewed and amended its Charter to include
theresponsibilitiesoftheBoardrelatedtoITgovernance,
innovationandITriskmanagement,includingmonitoring
the IT Governance to be alignedwith the relevant law
andstandards, considering thepoliciesandprocedures
relevant to cyber and IT risk management and risk
mitigation and encouraging the use of innovation and
technologyinbusinessstrategyandoperationtostrengthen
the business competit iveness of the Company.
The current version of IT Policies has already included
the part of cyber security control and monitoring on
hardwareandsoftware.Topreventnewthreatandrisk,
IT department of theCompany is keeping revising and
updatingthepolicytoprotectthesystemaswellasto
encouragetheuseofinnovationinbusinessoperation.
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Audit Committee Report 

To the Shareholders 

The Audit Committee (“the Committee”) consists of three
independent directors, Mr. Somboonkiat Kasemsuwan (the
Chairman of the Audit Committee), Mr. Santi Bangor, and
Mr. Cherdpong Siriwit who are independent Non-Executive
Directors. All the Committee’s members have adequate
qualifications and discharge the duties as set forth as
specifiedbytheAuditCommitteeCharterandincompliance
with required regulations of the Securities and Exchange
CommissionandtheStockExchangeofThailand.

In2020,theCommitteeheld7meetingsforthepurposesof
reviewing the reliability of financial reporting, the adequacy
andeffectivenessoftheCompany’s internalcontrolsystems,
considering connected transactions, reviewing the compliance
with applicable laws and regulations of the company and
subsidiaries,reviewingtherevisionofInternalAuditCharterand
policyaswellasselectingcompanyexternalauditor.Thekey
responsibilities of theCommittee are to assist theBoard of
Directorsinfulfillingitsoversightresponsibilitiesinrelationto:
preparationanddisclosureoffinancialreporting;theeffectiveness
of the system of risk management and internal control;
compliance with relevant legal and regulatory requirements
alongwithdrivingtheThreeLinesofDefenseconcepttorisk
managementand internalcontrolsystem,whichstressedthe
functionsthatownandmanagerisk,servedasthefirstlineof
defense,tounderstandtheirroleincompliancerisksmanagement
and ensure the compliance of their function. The Risk
Management,servedasthesecondlinetomonitorandcontrol
insupportofthefirstlineincludingrisk,andcontrolfunctions.
Additionally,thethirdline,internalauditprovidestheindependent
assurance as well as evaluates the effectiveness of risk
management and control process. Besides, theCommittee is
responsible formonitoring thequalifications,expertise,resources
andindependenceofboththeinternalandexternalauditors;and
assessing the auditor’s performance and effectiveness. The
Committee regularly reports the Committee’s activities and
recommendations to the Board of Directors. Whenever the
Committeehasanyquestionsorconsidersthatthereshould
beacorrectiveactionorimprovementrequiredconcerningany
aspectofriskmanagementandinternalcontrol,financialreporting,
oraudit-relatedactivities,theCommitteeshallpromptlyreports
these matters to the Board of Directors. The Committee’s
significantactivitieshavebeensummarizedbelow.

1. Review of Financial Statements 
 TheCommitteereviewedTTA’squarterlyandannualfinancial

statements andconsolidated financial statements thisyear,
including inter-companytransactionsand itemswithpotential

conflicts of interest with the senior management and the
external auditor. The Committee asked the external
auditor about the accuracy and completeness of the
financialstatements,adjustmentofkeyjournalentriesand
accountestimationsaffectingthestatements,adequacyand
suitability of account recording, audit scope, information
disclosure that was accurate, complete, and adequate, as
well as the external auditor’s independence. All these
ensured that the preparation of the financial statements
followedlegalrequirementsandaccountingstandardsunder
generally accepted accounting principles that are credible
and timely,and thatadequate informationwasdisclosed in
suchstatementsforthebenefitoffinancialstatementusers.


 The Committee discussed exclusively with the external

auditorsononeoccasionwithoutpresenceof theCompany’s
management about the external audit’s audit plans,
independence to fulfill its responsibilities,and itsopinion,
withafocusonanadditionalinitsreportofKAMs(KeyAudit
Matters)underthenewaccountingstandardincludingany
suspicious information indicatingpotential fraudunderSection
89/25 of the Securities and Exchange Act B.E.2535 as
amendedbytheSecuritiesandExchangeAct(No.4)B.E.
2551. In 2020, the external auditors did not make any
significant observations and did not find any suspicious
circumstances. Then, theCommittee is of theopinion that
theCompanyhasaproperfinancial reportingprocessto
discloseitsfinancialinformationwithoutinformationthatis
in conflict with the material facts and prepared in
accordancewithThaiFinancialReportingStandards.


2. Review of Internal Control 
 The Committee considered the adequacy and the

effectiveness of internal control from internal audit reports
presentedbytheInternalAuditDepartmentandtheexternal
auditor’s opinion on a quarterly basis by reviewing
operation, resource consumption, safeguarding of assets,
preventiveorreductionoferrorsordamage, losses,waste,
orfraud,credibilityoffinancialreports,compliancewithlaw
andrelevantregulationsaswellasfollowuptheprogressin
corrective actions or improvement of internal control
system. In addition, the external auditor has also reported
that there was no significant deficiency impacting to the
Company’s financial statements identified. The Committee,
therefore, is of the opinion that the Company has proper
and adequate internal control systems and there are no
significantdeficienciesidentified.
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3. Review of Regulatory Compliance 
 This year the Committee focused on the management

policy in support of systematic corporate good governance
andsupported thedevelopmentof acompliance framework
topreventanyoperationthatnotcomplywithapplicablelaws
orregulations.TheInternalAuditorshavealsoreviewedthe
connected transactions or transactions thatmay lead to
conflicts of interests ensuring that such transactions are
transparency,reasonable,fair,withoutconflictofinterest,inall
materialrespects,andforthehighestbenefitoftheCompany
as well as compliance with the Securities and Exchange
Commission, theStockExchangeofThailand regulations
requirements, and other regulatory bodies. The result of
the reviewhasbeen reported to theCommitteeand the
BoardofDirectors respectively.TheCommittee isof the
opinion that the Company has been in compliance with
significantlawsandregulationstowhichtheoperationsof
theCompanyaresubjected.


4. Review of Good Corporate Governance  
 (Whistleblowing Policy) 
 TheCommittee further enhanced good corporate governance

practicesandconsidered relations to fraudorcorruption
suchasprovidingthechannel foremployees,shareholders
andexternalpartiestodirecttheircomplaints,reportson
suspected violation of laws and Code of Business
Conductandquestionsaboutthefinancialstatementsand
internalcontrolsystems.Whistleblowingsystemwasalso
setuptoincludethewhistleblower’sprotectionmeasures
and to treat all complaintswith to protect the appellant
and confidentiality. No concern on misconduct, fraud or
corruptionwasreportedduringthisyear.


 In addition, the Committee considered and acknowledged

thecompliancestatementonCodeofBusinessConduct,
ofwhich employees represented tohis/hermanagers up
totheChiefExecutiveOfficer.Therepresentationprocess
andthecontentofthestatementensuredthatcompliance
with Code of Business Conduct and relevant lawswere
wellregarded.


5. Oversight of Internal Audit 
 The Committee reviewed the Internal Audit Department’s

annual internal audit plans, its performance and audit
engagementreports.TheCommitteeprovidedrecommendations
andmonitoredcorrectiveactionsforsignificantissuesaswell
astheinternalauditorsofeachsubsidiaryarealsorequiredto
report the significant audit observations and progress of
corrective actions to the Committee for enhancement good
governanceandadequateinternalcontroloftheentiregroup.


 In addition, the Committee also reviewed the Audit

CommitteeCharterandtheInternalAuditCharterandthe
InternalAuditDepartment’sannualbudget,focusedonthe
personnel development and training plans to possess of

proper knowledge and professional skills. They also
reviewed the independence of internal audit, adequacy
andsuitabilityofresource,andevaluatedtheperformance
ofHeadoftheInternalAuditDepartment.


6. Appointment of the External Auditors 
 The Committee assessed the scope, objectivity and

effect iveness of the audit process and also the
appropriateness of the fees which included considering
anumberofareassuchastheoverallqualityofservices,
timeliness of the resolution of issues, the quality of the
audit resource including knowledge and experience in
corebusinessesandwhethertheauditplanwasfollowed.


 After careful consideration, the Committee endorsed the

appointment of Mr. Veerachai Ratanajaratkul, Certified
Publ ic Accountant Registrat ion No. 4323; and/or
Mrs. Siripen Sukcharoenyingyong, Certif ied Public
Accountant Registration No. 3636; and/or Mr. Watchara
Pattarapitak, Certified Public Accountant Registration
No. 6669: all of KPMG Phoomchai Audit Ltd., as the
external auditors of the Company for the year 2021
togetherwiththeauditfeeamountingtoBaht3.92million
(2020:Baht3.92million)fortheBoard’sconcurrenceand
theshareholders’approvalattheAGM2021.


7. The Audit Committee Self-Assessments 
 TheCommitteecarriedoutitsownperformanceassessment

fortheGroupCommitteeandindividual,againsttheAudit
CommitteeCharterapprovedbytheBoardofDirectors,relevant
laws and regulations and assignment from theBoard of
Directors.Theself-assessmentwasduetobebenchmarked
against guidelines from the Securities and Exchange
Commissionandconcludedthatitwasexcellent.


In summary, the Committee carried out its duties and
responsibilities stated in its charter with competence, care,
prudence, and adequate independence while providing
creativeviewsandrecommendationsfortheequitablebenefit
ofallstakeholders.TheCommitteeisoftheopinionthatthe
Company’s financial reports were accurate, credible, and in
alignment with generally accepted accounting standards as
well as in compliance with relevant laws and regulations,
adequate risk management and a suitable, effective internal
controlandinternalauditsystems.


OnbehalfoftheAuditCommitteeof





SomboonkiatKasemsuwan

ChairmanoftheAuditCommittee
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To The Shareholders 

The Executive Committee (the “Committee”), which has
beenestablishedbytheapprovaloftheBoardofDirectors
of Thoresen Thai Agencies Public Company Limited,
consists of 4members of the Board of Directors, namely:
Mr.PrasertBunsumpun,astheChairmanoftheCommittee;
Mr. Chalermchai Mahagitsiri, Mr. Jean Paul Thevenin and
Mr. Jitender Pal Verma as members of the Committee,
whereas Mrs. Nanchalee Kecharananta, the Company
Secretary(effectivefrom1December2020),isthesecretary
oftheCommittee.TherolesoftheCommitteearetosupport
operations of the Board of Directors. The Committee has
authoritiesandresponsibilitiesassetforthinitsCharter.

TheCommitteehasduties toconsider,monitorandscreen
material matters to ensure the compliance with the
Company’srelevantregulations,criteriaandrequirements,as
well as transparency and accountability before proposal to
theCompany’sBoardofDirectorsforconsiderationsothat
the Group can effectively operate businesses pursuant to
theBoard’spoliciesandresolutions.In2020,theCommittee
held7meetingstoconsiderthefollowingmatters:

• ConsiderandmonitorperformanceoftheCompanyand

its subsidiaries including proposing solution guidelines
andrecommendationswhichconformedtothebusiness
plansandtargetsassignedbytheBoard.

• Consider the investment and financial business plans
andstrategiesoftheCompanyanditssubsidiaries,and
thenpropose to theBoard forapproval inprinciple, so
that theManagementcan implement itaccordinglyand
inconformitywiththespecifiedtargets.

• Considerandscreen importantmatters, suchasassets
acquisition and disposition, connected transactions and
investmentsoftheCompanyanditssubsidiariesbefore
Board’sapproval.

• Considerandapprovetransactionspursuanttoscopeof
authorities granted by the Board then report for the
Board’s acknowledgement. Report meeting results
including accurate and appropriate solution guidelines
andrecommendationsfortheBoard’sconsideration.

• ConsidertheannualbudgetplanoftheCompanyandits
subsidiariesbeforeproposalfortheBoard’sconsideration
andapproval.

Executive Committee Report 

• ConductperformanceassessmentofthewholeCommittee
andindividualmembersfor2020andassessmentresults
willbeusedasbasisforimprovement.


TheCommitteestronglyperformsdutieswith integrity,honesty,
prudenceand intends todevelop theGroup’sbusiness for
sustainable growth by taking into consideration the best
interests of al l shareholders and stakeholders. The
Committeealsooverseesandmonitorstoensureefficiency
of the Company’s operations pursuant to the corporate
strategicandbusinessplansunder the relevant regulations
and laws, in line with the corporate governance principles
andcodeofbusinessconductswhichareregardedasmain
cornerstoneformanagementoftheCommitteeindrivingthe
organizationforwardsteadilyandsustainably.



OnbehalfoftheExecutiveCommittee






(Mr.PrasertBunsumpun)

ChairmanoftheExecutiveCommittee
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Nomination and Remuneration Committee Report 

To The Shareholders 

TheNominationandRemunerationCommitteecurrentlyconsists
ofthreeDirectors,mostofwhomareindependentandnone
of whom is the Chairman of the Board or an Executive
Director.ThecurrentNRCChairmanisleadingbyMr.Santi
Bangor (Independent Director) and the NRCmembers are
consists of Mr. Mohammed Bin Rashed Bin Ahmad Bin
Muftah Al Nasseri (Independent Director) and Ms. Ausana
Mahagitsiri (Director), with the Executive Vice President,
GroupHumanResourcesastheCommittee’ssecretary.The
Committee is in charge of nominating persons whose
qualifications meet the relevant criteria and processes for
the appointment of Directors, Chief Executive Officer and
President (CEO/President), andBoard-Committeemembers.
TheCommittee is also responsible for reviewing the forms
and criteria for Directors’ compensation for the Board of
Directors’ (theBoard’s)endorsementandtheAnnualGeneral
MeetingofShareholders’(AGM)approvalrespectively.

The Committee performance is summarized as followed; 

1. Considered and approved the bonus budget for

employeesfortheyear2020andsalaryincreasebudget
for the year 2020 as an award for their effort and
dedication in theirperformance inorder to increase the
moraleandencourageemployees,basedonthefinancial
results of the overall company and performance of
individualemployees.

2. Consideredandapprovedamountofbonuspaymentto
the Company’s Directors bonus for the year 2020 for
theireffortanddedicationintheirperformance,basedon
thefinancialresultsoftheoverallcompany.

3. ReviewedtheCommittee’sownperformancewhichwas
laterreportedtotheBoard

4. Revised thecompensationand theoverallqualifications
oftheBoardforbettersuitabilityandclarity.

5. ReviewedtheBoard’scompensationfor2020inlinewith
theirresponsibilitiesandTTAGroupoverallperformance.
Thecompensationratesandcriteriaweretoremainthe
sameasproposed in thepreviousyear for theBoard’s
endorsementandtheAGM’sapprovalrespectively.

6. Consideredanappointmentofdirectors replacing those
whoretirebyrotationbyproceedingwiththeNomination
andRemunerationCommitteeproceduresandproposing
qualifiedpersonstotheTTABoardofDirectorsandthe

Annual General Shareholder’s Meeting, respectively, for
considerationandappointmentasTTADirectors.

7. Nominatedandselectedmembers forBoard-Committees,
namelytheNominationandRemunerationCommittee,the
AuditCommittee,theCorporateGovernanceCommittee,
and the RiskManagement Committee, and tabled lists
for the Board’s approval of the appointment to fill the
vacanciesuponDirectors’resignationortermcompletion.

8. Nominated experts for Directors’ appointment in
accordance with the processes and criteria and tabled
them for the Board’s or the shareholders’ approval as
indicated by law. The qualifications included education,
knowledge, expertise, skil ls, experience, specific
competency related to TTA Group businesses, and
independenceasdefinedbycorporatecriteria.


TheNominationandRemunerationCommitteehascompletely
carried out its duties as assigned with due care, due
diligence,transparencyandindependenceandhasprovided
straightforward comments for the maximum benefits of
shareholders, investorsandstakeholders.It iscommittedto
performing its duties based on equality and fairness
according to the good corporate governance principles so
that TTA Group can be developed constant ly and
sustainably.


OnbehalfoftheNominationandRemunerationCommittee







Mr.SantiBangor

ChairmanoftheNominationandRemunerationCommittee
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To The Shareholders 

The Corporate Governance Committee (the “Committee”),
whichhasbeenestablishedbytheapprovaloftheBoardof
Directors of Thoresen Thai Agencies Public Company
Limited, consists of 3members, namely:Mr. SantiBangor,
theIndependentDirector,astheChairmanoftheCommittee;
MissAusanaMahagitsiriandMr.JitenderPalVermaasthe
members of the Committee, whereas Mrs. Nanchalee
Kecharananta, the Company Secretary (effective from
1December2020), is the secretaryof theCommittee. The
roles of the Committee are to support operations of the
Board of Directors. The Committee has authority and
responsibilities as set forth in its Charter which include
regularly formulating a policy, reviewing important criteria
and practice guidelines of the Company related to good
corporate governance, as well as business ethics, best
practices for the Company’s directors, executives and
employees to ensure compliance with the Company’s
strategy, rules, regulations and relevant laws in order to
enhancecorporategovernancepursuanttotheinternational
standardsforsustainablegrowthoftheorganization.

In2020,theCommitteeheldameetingtoundertakeduties
within the scope stipulated in its Charter which could be
summarizedbelow:

1. Acknowledged the result of assessment project of the

CorporateGovernanceReportofThaiListedCompanies
(“CGR”) for 2019 developed by the Thai Institute of
Directors (“IOD”) . The Company also achieved
an“Excellent”levelofrecognition(5stars)in2019.The
CGRassessmentreporthasbeenreportedtotheBoard
of Directors for acknowledgement as well as provides
recommendations for improvement and development of
policyandpracticeguidelinestobe in linewithASEAN
CG Scorecard criteria and recommendations of the
assessmentproject.


2. ProposedtotheBoardofDirectorstoacknowledgethat

there was no agenda item proposed by the minority
shareholders for consideration in the Annual General
Meetingfortheyear2020.



Corporate Governance Committee Report 

3. ProposedforthereviewandamendmentoftheCompany’s
CorporateGovernancePolicyandCorporateGovernance
Committee Charter and Board of Directors Charter on
matters related to anti-corruption, rights of minority
shareholders to propose agenda items and director
candidates andSustainableDevelopmentCommittee to
theBoardofDirectorsforitsfurtherconsideration.


4. Proposed for the review and amendment of Code of

Business Conduct regarding the Anti-Corruption Policy
andMeasuresandHumanRightsPolicytobeconformed
tothenewAnti-CorruptionPolicy.


5. AssignedtheCompanySecretarytodelivereachdirector

the2020self-performanceassessmentformoftheBoard
ofDirectorsanditsCommittees,asawholeandindividual
basis,afterthatcompile,summarizescoresandreportto
theBoardofDirectorsforacknowledgementandforeach
Committee’sreviewingofthepastyear’sperformance.


TheCommittee determines to develop the efficiency of its
corporategovernanceandsocial responsibilitysimultaneously
withthesupervisionoftheCompanyoncompliancewiththe
Company’sCorporateGovernance Policywhich conforms to
the organization’s strategy to enhance the confidence of
all shareholders, investors and stakeholders as they are
crucial for the enhancement of the Company’s growth on
asustainablebasis.




Onbehalfofthe
CorporateGovernanceCommittee






(Mr.SantiBangor)

ChairmanoftheCorporateGovernanceCommittee
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Risk Management Committee Report 

To The Shareholders 

Managingrisksisanintegralcomponentofgoodcorporate
governance key to the success and sustainability of TTA
business. To ensure effective and systematic management
ofrisksandopportunities,TTApracticestheTTAEnterprise
Risk Management (“TTA ERM”) framework modeled after
thegloballyrecognizedriskmanagementindustryframework
under the Committee of Sponsoring Organizations of the
TreadwayCommission.Settingout theoverall approach to
governance and management of risks, TTA ERM helps
ensure the Group is executing according to its strategic
objectives and that any uncertainties or situation changes
causing potential negative effects on the organization are
preventedandhandledinpromptandtimelymanners.

Providinganoversightonthegroupriskmanagement,TTA
Board of Directors has appointed the Risk Management
Committee.TheCommitteecomprised fourmembers, three
ofwhichareappointedamongTTABoardofDirectors, led
byMr.CherdpongSiriwitasChairman.BothTTABoardof
DirectorMr.JeanPaulTheveninandMr.JitenderPalVerma
served as Committee Members with the fourth member,
Mr.NgKitWeiappointed fromTTAseniorexecutive team.
TheCommitteeisresponsibletooverseeTTAriskmanagement
implementedinlinewithTTABoardofDirectors’directions,
which includes recommending the acceptable group risk
appetite, advising and ensuring appropriate, effective risk
management actions to identify, measure, monitor and
controlrisks,amongothers.

In 2020, the Committee held four meetings, in which in
thesemeetings,TTA including thebusinessunits identified,
reviewed and discussed material risks and risk mitigation
plansextensively,andkeymatterssummarizedandreported
totheBoardofDirectorsregularlyforfurtheraction.

Summary Risk Management Committee activities are as
follows:
• Conducted annual review and approval of TTA risk

managementframework,policies,strategiesandplans
• SetandreviewedriskcriteriaforTTAandbusinessunits,

both quantitative and qualitative impact, to align with
TTA’sacceptableriskappetite

• Reviewed TTA and business units risk assessment
report, inwhichrisk factorsareanalyzedandevaluated
basedontheprobabilityandseverityoftheriskcovering
strategic, operational, financial, and external and
compliancerisk

• Reviewed and provided recommendations on risk
mitigation plan to reduce likelihood and impact of
potentialriskstobeatacceptablelevel

• Monitored,andreviewedexecutionofriskmitigationplan
• Developed and cultivated strong risk management

culturewithintheorganization
• Conductedannualself-assessmentoftheRiskManagement

Committee, by group and by individual, and evaluated
theassessmentresultsasbasisforfurtherimprovement


The Risk Management Committee is of view it has acted
withcareandprudencetocarryoutitsdutiesinaccordance
withTTAERMframework.TheCommitteeisfullycommitted
to ensure that TTA risk management governance are
properly and effectively executed as part of the strategic
and business plans, and with continuous reviews, the
CommitteecanalignTTAwithcurrentbusinessscenariosto
drivesustainablegrowthfortheGroup.





OnbehalfoftheRiskManagementCommittee






(Mr.CherdpongSiriwit)

ChairmanofRiskManagementCommittee
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Sustainable Development Committee Report 

To The Shareholders 

TheSustainableDevelopmentCommittee(the“SDCommittee”)wasestablishedsince2019onthebasisofthevisionofthe
Company. It considers sustainable business growth as a major consideration while placing importance on all groups of
stakeholders at the same time. The SD Committee was established, with 9 senior executives of the Company and its
subsidiariesasitsmembers,tosetforthsustainablebusinesspractices.

In2020,theSDCommitteeheldmeeting(s)whichcouldbesummarizedasfollows:

1. TheSDCommitteeacknowledgedtheCompany’sparticipation intheSETSustainabilityAssessmentconductedbythe

StockExchangeofThailandinordertobeselectedasoneofThailandSustainabilityInvestment(“THSI”).Thiswasthe
firstyearfortheCompanytoparticipateinthisAssessment.

2. TheSDCommitteeacknowledgedtheCompany’sresultsofSETSustainabilityAssessmentforyear2020.
3. The improvement guidelines recommended by SET had been also acknowledged by the SD Committee in order to

improvetheCompany’ssustainabilityperformance.TheSDCommitteethenassignedtheSDWorkingGrouptofurther
performinaccordancetosuchimprovementguidelines.

4. TheSustainabilityReportfortheyear2020hadbeenalsoreviewedandacknowledgedbytheSDCommitteeandfurther
proposedtotheBoardofDirectorsforacknowledgementinordertobedisclosedaspartofthe2020AnnualReport.

5. Regular follow-upshadbeenalsomadetoensure that thesustainabledevelopmentprojectsareconductedaccording
toplan.


The SD Committee is determined to improve business and continue to be responsible for all groups of stakeholders.
Moreover,theCompanywillcontinuetocontributetosustainableeconomicgrowth,socialdevelopmentandenvironmental
wellnesstobeabusinessthatcontinuestogrowstablyandsustainably.





OnbehalfoftheSustainableDevelopmentCommittee








(Mr.JitenderPalVerma)

ChairmanoftheSustainableDevelopmentCommittee
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Sustainability Development Report 
Seeding Sustainability 
 
Sustainability Roadmap 
 
TTA’s Approach to Sustainability 
ThoresenThaiAgenciesPublicCompanyLimited,orTTA, isa
strategic investment holding company that has a balanced
portfolio diversified both locally and internationally. Included in
its current business portfolio are shipping, offshore services,
agrochemical, food & beverage and investment. TTA always
focuses not only on increasing positive value, but also on
reducingnegativeimpactsofbusinessoperationonthesociety
and the environment. Themissions of TTA are to create and
facilitate sustainable growth in order to add value to our
stakeholders, community, society, and environment throughout
everyprocessofourbusinessoperation.

In the year 2019, the Board of Directors approved an
establishment of Sustainable Development Committee
(“SDCommittee”), consistingof representative from theBoard
ofDirectorsthemselvesandexecutivesofeachbusinessgroup
and other units involved. TheCompany appointed an external
consultanttoassistmanagementinimplementingasustainable
development framework for thebusinessof theCompanyand
itssubsidiaries.Thesustainabledevelopmentframeworkcovers
responsibilitiesoftheSDCommitteewhichincludesdeveloping
policies, formulating strategies, and carrying out sustainable
development plan in accordance with the business operation
in view of economic, social and environmental aspects.
TheCompanyalsodetermines togenerate lastingvalue forall
groupsofstakeholderswhilestrivingforanimplementationand
cooperationintheoperationofprojectsundertheframeworkof
sustainable development with relevant internal and external
sectors. Sustainable Development Working Group (“Working
Group”) has been established to apply and align the
implementation of the sustainable development strategies
throughout the organization to be in the same direction.

Reducing plastic 
waste from usual 
business operation 

by 30% within 
3 years from 2020 

onwards. 

Training all of the 
employees (100%) 
about human rights 
within the year 2021. 

Being a certified 
member of Thailand’s 

Private Sector Collective 
Action Against 

Corruption (“CAC”) 
within the year 2021. 

Reducing 
the turnover rate  

of TTA and  
subsidiaries’  
employees. 

Conducting quality 
and safety checks 
for products and 
services of all 

Pizza Hut branches 
and every supplier. 

Reducing lost time 
injury frequency rate 

(LTIFR) 

1 2 3 4 5 6 

TTA’s Sustainable Development Goals 

Members of such group have been selected from senior
managers and managers of related business sectors.
Furthermore, regular follow-up on the operating progress is
reported by SDCommittee to the Chairman of the Board of
DirectorsandtheBoardofDirectors.

It was the second year for the Company to establish the
Sustainability Report. One of the engines that drives the
Company towardssustainablegrowth is this reportwhichcan
contributetoaformationofreviewingprocessandacontinuous
development insustainablebusinessgrowth. In-depthdataare
also presented in this report to show a development and
businessoperationoftheCompany’sanditssubsidiariesunder
an influenceofEnvironmental,Social andGovernance (“ESG”)
factors and respond to the present issues regarding
sustainability.
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Sustainability 
Strategy 
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TTA announced its participation in 
Thailand’s Private Sector Collective 
Action against Corruption (“CAC”) on 
8 November 20�9 with an aim to be 
certified by the CAC by 202�. 
 

2020 Performance 
Highlights 

Thoresen Shipping has been 
col laborat ing with Nakhon Si 
Thammarat Vocational College to 
establish a “Maritime Cooks Training 
Program”. The year 2020 marks the 
tenth year of this project which 
started in 20�� with the aim to 
develop professional onboard cooks. 
There are more than ��0 students 
who graduated from this program. 

In the year 2020, TTA Zero Waste Project 
had been launched in order to reduce 
the plastic waste in the TTA’s Office. 
Approximately �0 kilograms of plastic 
waste were collected and handed 
over to Wat Chak Daeng in Samut 
Prakan’s Phra Pradaeng district for 
processing into synthetic fibres and 
used to make robes. 
 

Society 

Economy 
 

Environment 
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Seeding Sustainability 

Sustainable Future 

Enhancing Stakeholder 
Participation 

Environmental Responsibility 

Water & Wastewater Management 

Greenhouse Gas Emissions 

Energy Management 

Waste & Lifecycle Management 

Community Development & Involvement 

Human Resource Management 

Occupational Health & Safety 

Human Rights & Labor Practices 

Technology, Innovation and R&D 

Meterial Sourcing 

Supply Chain Management 

Customer Relationship Management, 
Product & Service Quality and Safety 

Anti-Corruption 

You are here 

In its determination to create Sustainability 
Report, TTA has set sustainable development 
as one of the most prioritized topics of the 
Company. This is also one of the topics that 
every industry around the world places high 
importance to. To strengthen its resolution to 
develop sustainably, the Company has 
produced a sustainability report for the year 
2020 and incorporated it within this annual 
report. The year 2019 marks the first step 
that the Company began to communicate an 
importance of sustainable development to 
relevant stakeholders such as shareholders, 
business partners, customers, employees, 
etc. of the Company and its subsidiaries.   
The Company aims to expand and further 
develop its sustainable development projects 
to assure our stakeholders of all groups   
that it will not only grow robustly but also 
sustainably at the same time. 

About this Report 

TTA’s significant 
stakeholders 

Customers 

Shareholders/Investors 

Employees 

Financial Supporters 

Investment Analysts 

Partners 

Community 

Public Sectors 

Mass Media 

Industry Association 
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The SD Committee, consisting  
of representatives from four main 
business groups, has discussed 

about group of TTA’s stakeholders 
and come to the conclusion that TTA’s 

stakeholders could be categorized 
into 2 groups, which are: 

1 2 

Secondary Stakeholders 
Secondary Stakeholders who gain 
indirect benefits or effects from  

the Company and its subsidiaries’ 
business operation are investment 

analysts, public sectors,  
mass media, and industry 

association. 
 

Primary Stakeholders 
Primary Stakeholders who gain direct 
benefits or effects from the Company 

and its subsidiaries’ business 
operation are shareholders, investors, 

customers, employees, partners, 
financial supporters, communities in 

the area where the business 
operations of the Company and its 
subsidiaries are carried out etc. 

Stakeholder Relationships Development 
 

 Stakeholders Engagement Channels Examples of Topics 
Shareholders/Investors - AnnualGeneralMeeting - Goodcorporategovernance
 - Quarterlyinvestorsmeetings - Innovationandtechnology
 - Companyvisits  development
 - Opencommunicationchannelse.g.theCompany’s - Operationalriskmanagement
  website,email,telephone,etc. - Investmentsinotherbusinesses
 - WhistleBlowingChannels - Obtainstableandsustainableturnover
    andthebusinessdevelopment
Customers -Callcenterdealingwithcustomercomplaints - Qualityandsafetyofproductsand
    services
Employees - IntranetWe-ConnectLetter,email,videoclip, - Careeradvancement
  employees’groupchat - Compensation,benefits,andwelfare
 - CEOCoffeeTalk - Occupationalhealthandsafety
 - Annualpartyandannualtripfortheemployeesof  workplace
  theCompanyanditssubsidiaries  
 - MAXEvaluation
Partners - Annualseminarandmeeting - Humanrightsandenvironmental
 - Telephone,email  impacts
 - Openchannelsforcomplaints,opinions,and - Fairbusinesspractices
  suggestions - Buildingthepartners’capability

TTA’s Stakeholder Identification 
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 Stakeholders Engagement Channels Examples of Topics 
FinancialSupporters - Companyvisits - Strictcompliancewithcontractconditions
 - Telephone,email - Abilitytopayoffdebtcorrectlyand
    withinatimelymanner
   - Disclosetruefinancialstatus
Community - Telephone,email - Conductingbusinessresponsiblyfor
 - Openchannelsforcomplaints,opinions,and  safety,andgoodenvironment
  suggestions - Takepartinqualityoflifeand
    communitydevelopment
InvestmentAnalysts - Quarterlyanalystmeetings - Disclosecorrectinformationsufficiently
 - Companyvisit  andwithinatimelymanner
 - Opencommunicationchannelse.g.theCompany’s - Goodcorporategovernance
  website,email,telephone,etc. - Obtainstableandsustainableturnover
    andthebusinessdevelopment
PublicSectors - Openchannelsforcomplaints,opinions,and - Complywithrelatedlaws,rulesand
  suggestions  regulations
   - Controlandsupportcommunityactivities
   - Corruptionpreventionandfightagainstit
MassMedia - Telephone,email - Disclosecorrectinformationsufficiently
 - Corporatecommunication’sannualmeeting  andwithinatimelymanner
IndustryAssociation - Openchannelsforcomplaints,opinions,and - Conductbusinessoperationsthat
  suggestions  produceleastenvironmentalimpacts
 - Telephone,email  ontheenvironmentandcommunity

Materiality Assessment 
AmaterialityassessmentthatalignswiththeGlobalReporting
Initiative (“GRI”) standards is used by the Company as a
guidelinetorespondtotheneedsofitsinternalandexternal
stakeholders.This‘materialitymatrix’isdesignedbyconsidering
the level of impacts on its stakeholders’ evaluation and
discretion along with the overall impacts of the Company
and its subsidiaries on economy, society and environment.
Theassessmentproceduresareasfollows:

1. Materiality Identification 
 TheCompanyhasidentified14materialitytopicsfromthe

collectionofglobalsustainabilitytrendandthetopicsthat
toprelatedindustrialcompaniespayattentiontothemost.
PositiveandnegativeeffectsofTTA’sbusinessoperation
on 10 groups of stakeholders and their expectations
towardsTTAhavealsobeentakenintoconsideration.


2. Materiality Prioritization 
 ToensurethatallCompany’sandstakeholders’materiality

hasbeenreached,materialityprioritizationisconsidered
tobepartofthematerialityassessmentprocessofGRI
standardswhichaimstoformulatesustainabledevelopment
strategiesintermsofeconomy,societyandenvironment
of the Company. Moreover, stakeholders’ opinions and
interestshavebeenacknowledgedandproperlyincluded
in the sustainability report. The materiality prioritization

processhadbeenconductedduringSeptember2019to
October2019byaskingall10groupsoftheCompany’s
stakeholders,managementsandemployeestotakepart
in anonlinequestionnaire aboutmateriality. The results
of suchquestionnaire havebeen analyzed andused in
both materiality prioritization and materiality matrix to
identify the importance of each issue based on each
groupofinternalandexternalstakeholders.


3. Materiality Validation 
 TTA’simportantissueshadbeenreviewedandvalidated

bySDCommitteeandSDWorkingGroupandproposed
to the Board of Directors for further consideration and
approval. As a result, the Board of Directors has
reviewed the important issues that have potential to
affect the Company and its subsidiaries as well as
externalstakeholders.


4. Materiality Review 
 To foster the sustainable development practices

throughouttheCompany,afollow-upplanformateriality
managementandadisclosureoftheactualperformance
concerning important mater ial i ty issues were
implemented to meet with reporting standards and
requirements. The follow-up is alsomade and reported
totheBoardofDirectorsregularly.
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TTA 
Materiality Matrix Stakeholder  

Engagement 

 Resul ts f rom mater ia l i ty 
assessment have been reviewed by 
SD Committee and Working Group 
and pr ior i t ized based on the i r 
importance by consider ing the 
informat ion col lected f rom our 
stakeholders were approved by TTA 
Board of Directors. Consequently, 
the results had been processed and 
ass igned by the i r leve ls of 
importance in the ‘materiality matrix’ 
which are based differently on their 
susta inable components in the 
economic, social and environmental 
aspects. The topic that both internal 
and external stakeholders of the 
Company paid attention to the most 
was Occupational Health and Safety, 
Human Rights and Labour Practices, 
Anti-corruption, Waste and Life 
Cycles Management, Quality and 
Safety of Products and Services, and 
Human Resources Management. 

Reporting Principles Communication Channel 
 TTA always values all stakeholders’ opinions 
and expectations as the Company believes that 
constructive comments can promote its sustainable 
development and help improve its performance in 
the coming year. Therefore, the following channels 
for communication have been provided to receive 
comments, suggestions, and inquiries: 
 
Company Secretary Office 
Thoresen Thai Agencies Public Company Limited 
Orakarn Building, 7thFloor,26/26-27SoiChidlom,
PloenchitRoad,LumpineeSub-district,
PathumwanDistrict,Bangkok10330

Telephone: +66 (0) 2250-0569  

Email: COR@thoresen.com 

 The Company and its subsidiaries, which are 
shipping business, offshore services business, agrochemical 
business, and food business, have disclosed their actual 
performance in economic, social and environmental aspects. 
The data were collected during � January 2020 to �� 
December 2020. 
 
 This sustainability report was prepared in accordance 
with the Global Reporting Initiative (“GRI”) Standard: Core 
Option and additional disclosures from the Food Processing 
Sector Supplement. The Company has also reported the 
data according to Sustainable Development Goals (“SDGs”) 
and disclosed information under the requirements of Thailand 
Sustainability Investment (“THSI”). 
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Importance to TTA 

Human Resource 
Management 

Technology, Innovation 
and R&D 

Customer Relationship Management 

Community Development & Involvement 

Supply Chain Management 

Material Sourcing 

Greenhouse Gas Emission 

Energy Management 

Water & Wastewater 
Management 

Product & Service 
Quality and Safety 

Anti-Corruption 

Human Rights & 
Labor Practices 

Occupational Health & Safety 

Waste & Lifecycle 
Management 

Environmental Social Economic 
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Economic Aspect 
Approach to  
Sustainable Growth 

Supply Chain Management 
Developmentofnewtechnologyandinnovationcanreduce
transportation costs and shorten production supply chain
including service rendering period. During the period,
blockchainhas increased its roles inmonitoring thesupply
chain of business as it allows the customers to monitor
products delivery time or progress on information service
rendered by the service providers. However, the Company
cannot only consider about factor which is important to
supplychainservicebutithastoalsoconsideraboutsocial
andenvironmentalfactorswithinsupplychainofproductand
serviceoftheCompany,suchaslaborissuesandresultsfrom
negative impacts on society arising from incomprehensive
management throughout the supply chains. Therefore, the
stakeholders expected that the companies shouldmanage
supply chain by taking into consideration social and
environmental factors, beginning from upstream until the
deliveryprocessofproducts andservices to customersor
consumers.Effectivesupplychainmanagementcan reduce
production costs and can help the business partners to
prosper together and it can make the Company monitor,
inspectproblemsoccurredandcansolveproblemsintime.
Inaddition,itcansignifyresponsibilitytooverallsocietyand
the relevant stakeholders, directly and indirectly. On the
contrary, ineffectivemanagementofsupplychaincanmake
other stakeholders lose confidences in the Company, can
tarnish the Company’s image and may reduce customer-
basethatitmayleadtofailureonbusinessoperations.

TTAisthemanufacturerofproductsandservicesprovider,so
its involvement begins from production process to product
and service delivery to the consumers. Hence, TTA foresaw

importance on supply chain management; as a result, the
SupplierCodeofConducthasbeendevelopedandexpectedto
bereviewedbytheSDCommitteeandapprovedbytheBoard
in 2021which is to specify and applywith all of the TTA’s
businesspartners.TTAalso issuedregulationsonprocurement
including criteria on selection of business partners, by
consideration that the service providers’ business strategies
must be consistent with TTA’s strategies. Most importantly,
theymustputemphasisonsocietyandenvironmentandmust
comply with international criteria and regulations. Working
group has been appointed to inspect and ensure that such
procurement has been undertaken with transparency and
conformity with the relevant rules. TTA specified that its
business partners must sign for acknowledgement of the
TTA’s Supplier Code of Conduct and shall consent TTA to
inspect the production process and service rendering to
ensurethattheyconformtoTTA’sregulations.Inaddition,itis
specified that internal audit of all subsidiaries must be
conductedtomakesurethatbusinesspartnershavecomplied
with thecriteriaor regulationsspecifiedbyTTA, for instance
companies in TTA’s Group engaging in food franchise
business shall comply with partnership regulations of the
franchise’sownerorthecompaniesofTTA’sGroupengaging
inmarinetransportationbusinessarerequiredtohaveexternal
certified inspector to jointly inspect the operations to make
themconformtotheinternationalpractices.
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Outstanding Project 
PizzaHutAsiaPacificBusinessUnit(APFBU)organizedVirtualPizzaHutFast-TrackR.E.D.(SupplierConference)whichwas
attendedbyYumglobalbusinesspartnersthatheldon17-20November2020.Theprimaryobjectiveoftheconferencewas
tosharePizzaHutbrandstrategyandvisionforyear2021.Theconferencehighlightedthekeyactionstobeimplementedin
supplychainmanagement(“SCM”)andprojectmanagementfunctionsandconcludedwithYum!PartnerAwardscelebration.
Inaddition,FoodSafetyTraininghasbeenprovidedtothesuppliersonceayear.


harmtotheenvironment.Inprocurement,everyrawmaterial
inproductionprocessesmustpasstheFoodSafetytesting
andqualitychecksfollowingYum!’spolicies.

The Company established a procurement department to
ensure that operations have been carried out tomeet the
procurement standards, as well as a Procurement Audit
Committee selected from non-procurement staff to inspect
and ensure the transparency of operation. Pizza Hut and
Taco Bell assigned its procurement managers to procure,
followup,andinspectrawmaterialsasYum!’sstandards.

TheCompanyhascooperatedwith itsbusinesspartners in
rawmaterialprocurementbygivingpartnersacertificateto
avoid any business partners with no business ethics and
awareness to society and environment. For example,
Pizza Hut issues a certificate to its palm oil procurement
partners after the due diligence process. Pizza Hut also
operates a business with SCG trusted supplier among
packaging producers for Pizza Hut. An eco-packaging
is produced from plantat ion wood and easy to be
decomposed.Moreover, theCompany always examines its

Material Sourcing  
TTA and its subsidiaries, especially the food & beverage
business, place a lot of importance on raw material
procurement since customer safety is first priority in the
food industry as it costs the trust of its customers.
Furthermore, theCompanymust consider the procurement
ofrawmaterialsfromsourcesthatdonotcauseanyimpact
on society and environment, by which business partners
muststrictlyfollowasstatedintheCompany’sEthicsGuide
forPartners2019.

The Company strives to procure quality and safe raw
materials frommanufacturerswithsocialandenvironmental
responsibility. Accordingly, Pizza Hut and Taco Bell, a
franchise business of YUM Restaurants International, must
comply with the regulations of franchising, including the
procurement and sourcesof rawmaterials thatmustmeet
thequalitystandardssetbythefranchiseowner.PizzaHut
and Taco Bell comply with the policy of procurement by
usingpalmoilandpackagingfromYum!’splantationforest.
Moreover, Taco Bell has the policy to use only paper
produced from the planted forest, which does not do any
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partnersaswellascheckingrawmaterialscostannuallyto
ensure that all materials are of high quality, safe, and
friendlytotheenvironment.
 

Quality and Safety of 
Products and Services 

Qualityandsafetyofproductsandservicesareoneof the
key factors thatcan improvequalityof life.Even thougha
growing interest inhealthyfoodsandorganicproductshas
certainlygainedpopularity in thisdayandage, there isan
urgent need to address the restrictions which apply to
consumers’healthsuchastherisksfordevelopingdiseases
andallergyrisksfromcertaintypesoffood.Thus,business
owners should realize their importance and prioritize them
morethanthequantitiesofproductsandservicesgivento
consumers.

Low-leveloffoodservicequalityandfoodsafetymayhave
an adverse effect on the lives, health, and safety of
consumers.Thiscouldimpactnegativelyonthecredibilityof
theCompanyatlast.Moreover,notonlytimeandcostsare
required to alleviate the aforesaid problem, our employees
will be unemployed and will not have enough income to
supporttheirfamilyinaneventthatthecompanyisforced
to close its door. Thus, by complying with food safety
regulations, the Company can reduce the cost-related
problemsthatcomewith it, improvecustomers’healthand
build customers’ trust. This wil l surely improve the
consumption of our products and services over time and
contributetothesustainablegrowthoftheCompany.

TTA operates its food business under two restaurant
franchises,namedPizzaHutandTacoBell.Therefore,ithas
aresponsibilitytodeliverqualityfoodthatwillnotcauseour
consumers to fall ill. Under the Company’s food safety
management plan, every branch managers must possess
food handling certificates, issued by theMinistry of Public
Health.TheCompanyalso follows lawsand regulationson
food safety from the Food and Drug Administration (FDA)
and terms and conditions posted by our franchisor, YUM!
International. In-class or online training courses about the
quality and safety of food are arranged to all restaurant
employeestoassurethatthosefoodproductsarecleanand
safe before delivering to the consumers. For example, the
staffisinstructedtowashtheirhandseverytimetheyenter

thecookingareaaswellasbeforethefoodpreparation.Our
business partners are also required to attend classroom
training or individual coaching every year to update their
understanding of food safety standards for products. In
2020, all of Pizza and Taco Bell’s staff have already
completed the qual i ty and safety of food training.
Furthermore, 100 percent of Pizza Hut’s business partners
havealreadypassed the foodsafetystandards.Apart from
that, the Company also buys vegetables from sellers who
obtainedGoodAgriculturalPractices(GAP)certificationand
establishesqualityandfoodsafetypolicy.

Results of the quality and safety of food and services training 

  
 Participant in  Percentage of participant in quality 
 quality and safety and safety of food and services training 
 of food and 

 services training The year The year The year 
  20�8 20�9 2020 
Employees 100 100 100
Businesspartners 100 100 100


Both Pizza Hut and Taco Bell are committed to deliver
quality andsafety food to theconsumers tomaintain their
good health. Thus, the Company carries out food safety
audits throughout its restaurants and business partners
every year. Its restaurantsare inspectedapproximately five
timesperyear.Threeoutof fiveareconductedby internal
auditsandtwo-fifthsofwhichareconductedbythird-party
food safety audits hired by the franchisor. The purpose of
the audit is to analyze each branch’s problems and to
improveitsservice.In2020,fromCOVID-19situationwhich
some restricted areas are not allowed to enter on specific
monthsoallrestaurantswerecompletedtheaudit3-4times
peryearbasedonlocation.

For Pizza Hut, a branch manager is responsible for
controllingfoodqualityandsafetyaswellasoperatingaudit
process.Consequently,theauditreportswillbeproposedto
FoodSafetyThailandCommitteeconsistingof2SupplyQAs
and 4 Restaurant QAs for a service improvement and
development. The reports will be also sent to Leadership
Team, restaurant operations and related divisions. All the
processes are to ensure its operations and quality and
safety food before delivering to the customers. Moreover,
Pizza Hut discloses nutrition information on its website to
allowcustomerstostayinformedabouttheirfoodchoices.
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 Flowchart of Pizza Hut Restaurant Visit 
























Additionally, the customers can use various channels to file a complaint regarding quality and safety of products and
servicessuchascallcenterat1150,www.pizzahut.co.thorwww.facebook.com/pizzahutthailand.TheCallCenterisincharge
of investigatingthecomplaint inthefirststepandthenreportstotheOperationDepartmentforfurther investigation.After
theinspectioniscompleted,theCompanywillimproveitsserviceandthecustomerwillbecompensatedbytheOperation
Department.


The procedure for handling complaints 


2

www.pizzahut.co.th
OS Ticket 

Dashboard
Automail to call 
center admin

Customer Complaint Flow

Contact us

Inform

Automail via OS Ticket

Action for Customer Recovery

67%

74% 75%

81%

72%

75%
77% 79%

62%
64%
66%
68%
70%
72%
74%
76%
78%
80%
82%
84%

2017 2018 2019 2020

Guest Experience Survey Score

Target Actual
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Complaintsregardingqualityandsafetyofproductsandservices
 Number of The year The year The year 
 Complaints (times) 20�8 20�9 2020  
Totalnumbersof 622 430 416
resolvedcomplaints 
Numberof 622 430 416
resolvedcomplaints




Customer Relationship 
Management 

Customersare thecoreof everybusinessas itsoperation
cannot run smoothly without them. The understanding of
customer’sbehaviorscan increaseanumberofcompany’s
products that meet the needs of each customer group.
Nowadays,over70%ofThaisuse internetandsmartphones.
Thus,itisagreatopportunitytobringtechnologyintothescene
to improve customer relationship management such as to
developmobileapplicationsinordertoadvertise,andreceive
feedbacksalongwithsuggestionsfromcustomersfromthe
websiteanduseBigDatatodeterminebusinessstrategies.

As a services provider, the Company and its subsidiaries
recognized the necessity of analyzing customers’ demands
and fulfilling their real needs. Therefore, effective customer
managementwillhelp theCompanyand itssubsidiaries to
gain customers’ trust, retain existing customer base and
expand customer reach by encouraging customers to use
productsandservicesfromtheCompanymore.

Tosucceedincustomerrelationsmanagement,theCompany
has incorporated customer treatment policy and guidelines
in the Company’s Business Ethics which was enforced in
December2009andrevisedinDecember2018asfollows:
• Deliver good quality products and services that meet

customers’demand
• Provide correct and complete information to customers

withinanappropriatetime
• Strictlyfollowthetermsandconditionsgiventocustomers
• Bepoliteandattentivetocustomerstoearntheirtrust
• Information obtained from customers must be kept

confidential and never be used for personal or third
partiesbenefit.


For more information, please visit http://th.thoresen.com/
corporate_governance.html

In Food & Beverage business, Pizza Hut franchise has
improveditscustomerrelationshipmanagementtobemore
efficientandincreaseditscustomersatisfaction.Italsorelies

onananalysisofcustomerinformationfromBigDatatooffer
newproductsandresponsetorealcustomer’sneeds.Acampaign
featuresspecialmenusorproductsaccordingtocustomergroups.
The customer relationship management is carried out by
storemanagerandcentralofficeofPizzaHutefficiently.

Pizza Hut has conducted assessments and surveys on
customersatisfactionviaonlinequestionnairesorSMS.The
numberofrespondentsandsurveyshasmetwiththeYum!’s
standards. The questionnaire includes questions regarding
flavors,visualaspects,pricesandothersatisfactionfactors.
MarketresearchdatafromPizzaHut’smarketingteamand
outsource revealed that customer satisfaction level was at
77foryear2019andat79foryear2020.
 

Indicator
 Customer Satisfaction Survey 

  20�8 20�9 2020 
%OSAT(GES) 72 77 79


*OSAT=customer’soverallsatisfaction

Furthermore, Pizza Hut provides the following channels to
receivecustomers’complaintsorsuggestions:CallCenterat
1150or thecompany’swebsite (www.pizzahut.co.th)where
the data is collected for service improvement. In an event
that a complaint regarding services is filed, the store
managerwillanalyzethereceivedproblemsorcomplaintsin
various aspects for instance the cause of the problem(s),
the location where a complaint arises, the number of
complaints,etc.andconductanassessmentofsatisfaction
resultingfromtheresolvedcomplaints.Untilnow,therewere
no complaint regarding health and safety fromPizzaHut’s
services. Formore details, please refer to the Quality and
SafetyofProductsandServices.

Inaddition,PizzaHuthaveanationwidecontestforallstores
to participate in boosting customer satisfaction scores as
well asother factors thatmayhavea significant effect on
customer touchpointssuchasspeedandstaff friendliness.
We also host a full-day training on GES program (overall
program and hygiene topics) and special practices on
COVID-19crisisinordertocooperatewithnationaldisease
controlandensurecustomers’foodsafetyonourplatform.


Technology, Innovation, and 
Research and Development 

Speedinessofpresent-daytechnologycanchangelifestyles
andglobalbusinessoperationsandsuchchangeintensified
challenges on undertakings of business. Development of
innovationandtechnologyistheheartofbusinessoperations
asitcanelevatecompetitiveedgeandmaketheCompany
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Inaspectofproductdevelopment,theCompanyisdetermined
to develop products for restaurant business (Pizza Hut)
continually.Manystudieshavebeenconducted,forinstance,
Global Trend by experimenting with real customers and
Global Success of Pizza Hut Businesses in various
countries.TheCompanyhascooperatedwiththecustomers
on development of more variet ies of products and
development of manufacturing technology. Data of food
deliverybusiness,i.e.GrabFood,hasbeenusedtoanalyze
the customers’ demands and behaviors (small serving for
oneperson),tostrengthenconfidenceonrenderingservices
tocustomersasfoodcanbedeliveredontimeandtohelp
the Company’s business partners on business expansion.
Pizza Hut has developed production process by using
smaller ovenswhich can reduce amount of used oil, save
electricity cost and oil. Study on production process and
procurement of good quality raw materials for producing
heatusedformakingpizzahasbeenconductedinorderto
developqualityandtasteoffood.Manufacturesandfarmers
havealsobeeninspected.

Project Highlight 
“Co-branding” Marketing Collaboration Project 

Pizza Hut and Lay’s adopt brand collaboration strategy 
to reach out new customers as well as enhance brand 
value 
Pizza Hut and Lay’s, have partnered together for the first
time inThailand to adoptbrandcollaboration strategy and
tolauncha“PizzaHutxLay’s”campaign.Theco-branded
food creation Pizza Hut x Lay’s includes an extraordinary
pizza menu from Pizza Hut called “Lay’s Crunchy Triple
Crust”whichperfectlymatchingofalltimefavoriteHokkaido
CheeseSuperHawaiianPizzawithtriplecheesefilledcrust,
plusfullycrustedLay’spotatochips,andtwolimitededition
of potato chip flavors from Lay’s - “Cheese Pizza” and
“SeafoodCheese”.Thestrategicpartnershipisbeneficialto
both Pizza Hut and Lay’s as both brands can gain their
brand values, reach new customers and increase brand
creditabilityamongconsumers.














able to quickly and promptly respond to the customers’
demands.Thuscredibilityandcustomer-basesoftheCompany
canbeincreasedandoperatingcostscanbesaved.

The Company has a policy to encourage innovation to
support development and effective operations of the
organization. Innovative strategy has been formulated to
makeitconformtotheCompany’sdirectionsandbusiness
development plans on continued basis. Presently, the
Company has developed systems and implemented
technology with its marine cargo transportation business,
whichmadecargoable tobe transportedspeedilyandon
time and it can also promptly respond to the customers’
requirements.Technologyhasbeenappliedtoincreasesecurity
of business operations. The Company’s Communication &
Technology Department has been assigned to conduct
study and research on new technology to be used in the
operations, for instance, installationofCCTVtopreventthe
pirates. The Company also realized the importance on
application of innovation and technology and strictly
compliancewiththerulesandregulationsonenvironmentto
mitigate environmental impact, for instance, the Company
installed Ballast Water Treatment system purchased from
the experienced supplier in the United States of America
withitscargoshipstomakesurethatballastwaterisclean
and do not jeopardize the environment before discharging
intotheseaconstantly.NSEnterpriseSoftwareforOperation
&Maintenancemanagementhasbeenused tocompilation
of information on procurement, planned maintenance and
overhaulandpersonnelmanagementasthecentralizeddata
oftheCompany.Additionally,trainingshavebeenprovidedto
theusersonsoftwaredevelopmenttoincreaseconvenience
and for ease of application including for development of
othersystemspursuanttotheinternationalrequirements.

WithregardstorestaurantbusinessofPizzaHutandTacoBell,
Research&DevelopmentDepartmentandCommunication&
Technology Department have been assigned to research
anddevelopproductsaswellastoexplorenewtechnology
for improvement of services. Pizza Hut has implemented
productiontechnologytoreducecostsandincreaseconvenience
and service channel for easier accessible to products via
FoodApplicationbycooperationwithGrabFoodandFood
Panda. In addition, POS system, i.e.Wallet QR Code, has
been developed since the year 2019 to respond to the
Cashless Society Lifestyle which has tendency to grow
swiftly in the same direction all over the world. The new
POSsystemhasbeenlaunchedallstoresinOctober2020.
BigData System has also been developed in order to be
accessibletothecustomers’requirementsandpackageprogram
hasbeenusedtoanalyzethecustomer’sinformationandit
isexpectedthatthissystemcanbeimplementedin2020.
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Pizza Hut’s 5 Continuous Ketchup Sachets 
PizzaHuthasbeenfocusingonrawmaterialcostimprovementbydeveloping5continuousketchupsachetswithbusiness
partner“SrithaiDailyFoods”.ThisprojecthelpsPizzaHutinreducingtheuseofplasticzipbagandsavingcost.

 Old ketchup sachets 5 Continuous Ketchup Sachets 




Anti-Corruption Practices 

As corruption remains a major threat to the world, every
organizationshouldrealizetheimportanceandcollaboratein
fight against it. All forms of corruption results in higher
productioncostsandleadstoadecreaseinprofitifproduct
prices remainunchanged.On thecontrary, if theCompany
wouldliketoincreaseproductpricesduetohighercosts,the
demandforproductsmaydecrease.IftheCompanyrecognizes
theimportanceofanti-corruption,itnotonlybenefitsfroman
increaseinprofitbyreducingcostsbutalsoanimprovement
inCompanyimageandariseindemandforproducts.The
Companybelieves thatall stakeholdersarepleased to join
orinvestinthecompanieswithgoodcorporategovernanceand
Anti-Corruption Policy. With such belief and business
collaboration,theCompanycanexpanditsbusinesssteadily.

TheCompanyconductsbusinessethicallyandiscommitted
to its responsibility for all stakeholders. To provide an
anti-corruption practice guideline, the Board of Directors
approvedtheCompanytointroducetheAnti-CorruptionPolicy
from2010onwards.Arevisedpolicyisissuedfromtimetotime
toensurethatitcoversandisinlinewithcurrentstateofbusiness
conduct.Forfurther information,therevisedpolicy isdisclosed
at http://th.thoresen.com/corporate_governance.html.Moreover,
theresolutionoftheBoardalsoapprovedforparticipationin
Thailand’sPrivateSectorCollectiveActionagainstCorruption
(“CAC”). The Company announced its intention in CAC on
8 November 2019 to show determination to operate on
transparencybasisandtogiveallstakeholdersconfidencein
its business conduct concerning anti-corruption. The
Companyiscurrentlyinprocessofpreparationforapplying
forCACcertificatewithanaimtofinallyacquireitwithinthe
year2021.

To achieve the Company’s goals, in 2020 the Company
preparedthepoliciesandmeasures, for instance,Giftsand

Entertainment Pol icy and Procedures, Chari table
ContributionsandSponsorshipPolicyandProcedures,Anti-
Corruption Policy on Corporate Human Resources etc.
Thesepolicies are expected tobeapprovedby theBoard
and established in early 2021 in order to complywith the
revisedguidelinesontheCompany’sAnti-CorruptionPolicy
and must be pursued by al l divisions including its
subsidiar ies and joint ventures. The Company has
communicated theaforementionedpoliciesbothwithinand
outsideorganization.TheCompany’semployeescanreceive
anotificationviaanintranetsystemwhileane-mailisused
to notify all stakeholders andbusiness partners. This is to
ensurethatallparties involved,acknowledgedandadhered
toitsimplementation.

In addition, the Company has the Risk Management
Department whose responsibilities are to assess business
and corruption risks and to investigate and evaluate our
internalcontrolssystemregularlytoensureanadequateand
appropriate internal control system that can prevent
corruption practices. The Company has also promoted
anti-corruptioncampaignwithananti-corruptionawareness
raising video from Company’s executives, a hand to hand
distribution of anti-corruption stickers to all personnel at
theirworking desks, and an anti-corruption training course
for new employees to acknowledge and understand
Company’s policies. The training course for current
employees is expected to be held at least once per year
starting in 2021 onwards which will be conducted offline
and online. To ensure that all employees have a good
understanding about anti-corruption, before and after the
trainingcoursetheCompanywillrequestthemtocomplete
an anti-corruption pre-test and post-test. If there is any
topicthatemployeesdonotunderstand,thefurthertraining
coursecoveringsuchtopicwillbeheld.
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TheCompanyestablishedvariouschannelsofcommunication,
sothatemployeescansubmitanycomplaintsofcorruption
practices via letter, e-mail, or directly to the Internal Audit
Department. Once the complaint is filed to the Company,
theInternalAuditwillberesponsibleforthepre-inspection.
Then itwillbe reported to theAuditCommittee for further
consideration for the inspection result as well as an
appropriate penalty in an event that a breach of the
Anti-CorruptionPolicyisfound.Inthepreviousyear,thereis
no corruption activity found in the Company. We aim to
remainfreefromanyformsofcorruptionatalltimes.


Channels for reporting and inspection in case of violation 
with the Anti-Corruption Policy 
• Website:www.thoresen.com
• Email:whistleblowing@thoresen.com
• Postal:Postboxno.12,SiamCommercialBank,Lumphini

PathumwanDistrict,Bangkok10330

PerformanceonAnti-corruption

 Number of Complaints The Year The Year The Year 
 (times) 20�8 20�9 2020  
Numberofcomplaints 0 0 0
concerning
corruptionreceived 
Numberofcomplaints 0 0 0
concerning
corruptionwith
provenguilty



Outstanding Project 
TTA’s Internal Audit Department launched a project IA News Alert : Anti-Corruption (Things you should know about
Anti-Corruption)inordertoraisetheawarenessofTTA’semployeeabouttheAnti-Corruptionaswellastocommunicatethe
channel(WhistleblowingChannel)forreportsuspiciousactionthatmightberelatedwiththeanti-corruptionpolicy.
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Environmental Aspect 
Consciousness and Awareness 
 

Environmental Management 

The Company is aware that the surrounding environment
and communit ies may be affected by its business
operations. Therefore, it has set the policy encouraging
environmentally-friendly business activities both in the
Company and its subsidiaries. To reduce aforementioned
impacts caused by the business operation, the Company
hasconductedariskassessmentprior toa launchofnew
projects and sought to find the most effective solution.
Moreover, theCompany setsgoals tominimize theuseof
non-eco-friendlymaterialsaswellasinitiatescampaignson
a responsible use of natural resources and non-renewable
energy. The Company also encourages and activates an
environmentally responsible mindset among employees
throughcontinuousparticipationinvariousactivitiessuchas
reforestation.

The Company is committed to be more environmentally
responsible and determined to improve its role in
environmentalprotection.Atthesametime, itneverceases
to find the best practice for sustainable organizational
development. For this reasons, its business operations are
conducted in accordance with environmental legal
requirements and international standards to promote
constantdevelopmentandtomovetowards itssustainable
goals. The Company inspires employees via business
communicationtoensurethat inall itsoperations,atevery
valuechain,itwillbenefitenvironmentalmanagement.There
are 4 major environmental management issues: waste

management and product life cycle, energy management,
greenhouse gasses emission, and water and wastewater
management. TTA’s long-term goal is to reduce plastic
waste from its operations by 30% within 3 years starting
fromtheyear2020.
 

Energy Management 

Nowadays, the demand for energy has increased globally
duetotheincreasingdemandsfromconsumersforvarious
energy. The Company real izes the importance of
non-renewable energy and that it is a significant factor in
business operations. Efficient energy management will not
onlycutproductioncostsbutalsomitigatenegativeimpacts
ontheenvironmentandglobalcommunity.

The Company policy supports energy efficiency in its
buildings and smart choice making, such as turning the
lights off during lunch break to save energy or using
eco-fr iendly LED l ight bulbs. TTA’s Administrat ive
Department is responsible for energy management in its
offices.Furthermore,theCompanyisalsodeterminedtofind
eco-friendlyalternativeenergyandcontrolpollutiontomake
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sustainable business operations happen both in the
Company and its subsidiaries. For food business, such as
PizzaHut,wentforbetteroptions:switchingfromfluorescent
bulbstoLEDinallnewlocationsandreplacingbrokenones
initsexistingbranches.Apartfromthesechanges,theCompany
hasalsoreplaceditsequipmentsuchasair-conditioners,toaster
ovens,andairfryerstothemoreenergy-savingmodels.For
shipping business, standard light bulbs in the office and
containershipswerereplacedbyLEDtubes,whichgenerate
lessheat,moreenergy-savingandreducewasteproduction.
In the year 2020, the Company had changed the lighting
systemtobeLEDtubesoneveryvessel.Consequently,the
Alpha Lubricator control system for large machines fuel
pumpingandthetoolMewistDuctonthetilterareinstalled
on the ships to improve engine performances, cut energy
usage in each sailing, and save fuel. At the same time,
Mermaid Maritime, an offshore business, had always
updatedallrequirementperstandardsrelatedenergyusage.
 
Outstanding Project  
Energy Saving Project 
In 2020, the Company reinvented the store layout with a
smaller area ranges between 80 to 100 sqm, which
consumelessofenergye.g.aircondition,lighting.Moreover,
theCompanyinstalled“CeilingAirCirculator”anditlowered
the store temperature from trial branches which improving
HVAC in the kitchen zone. Another energy-saving that the
Company constructed and developed store which the
materialthatprocesswithlessenergyconsumptionsuchas
fibercementorartificialwood.


Greenhouse Gas Emissions 

Climatechangeisnowtheissueeverycountryintheworld
paysattentionto,aswellasThailand,whichhasjoinedthe
United Nations Framework Convention on Climate Change
(UNFCCC) since 1994.Moreover, Thailand also ratified the
Kyoto Protocol in 2002, along with the Paris Agreement,
which the member countries made the pledge to control
world greenhouse gas emissions. Thailand, as one of the
associate members, has planned Nationally Determined
Contributions (NDC) while focusing on these three fields:
Energy and Transport, Waste, and Industrial Process by
aiming to reduce its greenhouse gas emissions by 20-25
percentby2030.


Sinceeveryinvolveddepartmenthighlyvaluesworldclimate
change, the world climate control commitment is formed.
Althoughthegreenhousegasemissionsduringtheindustrial
processarestrictlycontrolled,itturnstobeanewchallenge
for the private sector, including TTA, which is a leading
company investing in a variety of businesses aswell as a
shipping business. While the shipping business seems to
havesomeeffectsonclimatechange,itisalsoaffectedby
theissueinsomewaysaswell.

The greenhouse gas emission data in this 2020 annual
reportcoversallbusinesses thatare theprimarysourceof
theCompanyrevenueandthebusinessesthattheCompany
has more than 50-percent ownership and management
control, which includes shipping business and offshore
servicebusiness.
 
Management Approaches 
From the beginning, the Company always gives priority to
the use of natural resources for maximum benefit and
minimum environmental impact by using efficient, energy-
saving,andgreentechnologies.Presently,theCompanyhas
concretepolicies andmeasures to reducegreenhousegas
emissions as well as short and long term goals and
strategies;moreover,therearealsoinnovationsusedduring
the processes. Marine Department is in charge of
establishing policies and managing greenhouse gas to
ensure effective processes while also establishing energy
management approach and looking for alternative energy
source. The Company, furthermore, has policies for its
invested companies to set measures for reducing
greenhouse gas emissions and effect ive energy
managementinordertostrictlycomplywitheachindustry’s
regulations and to successfully solve the greenhouse gas
emissionissuealongwithsociety.
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Greenhouse Emission Mitigation 
ThistableshowstheactionstheCompanyhasagainstgreenhousegas.

 
 Activities Results Goals in 202� 

• ThoresenShippingreducestheemissions

of greenhouse gas by strictly follows

the MARPOL Annex VI which is the

regulations for the prevention of air

pollution from ships adopted by the

International Maritime Organization

(IMO) in order to lower the impact on

theecosystemandenvironment,aswell

as climate change in every area within

shippingservice. 

• TheCompanyusesIMODataCollection

System (DCS) to record every ship’s

carbon dioxide emissions in order to

helpwiththeecosailingprojectwhichcan

reducetheemissionsofcarbondioxide.

• TheCompanystandsstrictlyinaccordance

withtheIMOregulationbyswitchingto

low-sulfur fueloil (LSFO) to reduce the

sulfurcontentofthefuelsthatshipsuse

(SulphurCap2020).



• Mermaid Maritime aims to continually

reduce greenhouse gas emissions as

planned while also improves energy

efficiency and strictly follows up to

dated ISO standard and other

requirements.



• ThoresenShippingreceivedacertificate

of the prevention of carbon dioxide

emission from the company ship by

following the regulation of EU MRV

(Monitoring, Reporting, and Verification)

which includes monitoring, reporting,

andverifyingeachship’scarbondioxide

emissions.

• Control led the emissions of sulfur

dioxide or any greenhouse gas to be

lower than 3.5 percent as the recent

regulation

• Able to reduce sulfur dioxide to be

lower than0.5percentasstated in the

recentIMOregulationwhichisgoingto

applysince1stJanuary2020











• In2019,MermaidMaritimewasable to

lowergreenhousegasemissions(Scope

1) by 22 percent when compared to

2018 while lower by 19 percent when

comparedto2017.

• In2019,MermaidMaritimewasable to

lowergreenhousegasemissions(Scope

2) by 42 percent when compared to

2018 while lower by 39 percent when

comparedto2017.

• In2020,MermaidMaritimewasable to

lowergreenhousegasemissions(Scope

1)by6percentwhencomparedto2019

whi le lower by 27 percent when

comparedto2018.

• In2020,MermaidMaritimewasable to

lowergreenhousegasemissions(Scope

2) by 19 percent when compared to

2019 while lower by 54 percent when

comparedto2018.

• Maintainingcontinuouscompliancewith

IMO’srulesandregulations







































-
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Outstanding Projects 

1. Carbon dioxide emission plans of Thoresen   
 Shipping’s ships 
Carbon dioxide is one of the greenhouse gases causing
globalwarming.AccordingtoIMOstudyin2014,itisstated
thattheshippingbusinesscausedaround2.2percentofthe
worldgreenhouseeffect.Beingawareoftheeffect,TTAhas
establishedmeasurestohelpreducethegreenhouseeffect
andinitiatedvariousprojectsasfollows.
1. Raisingawarenessofthefleetinreducinggasemission

andmonitoringtheemissionofeachship
2. Formulating strategies and actions to reduce gas

emissionsforthefleet:
• Use fuel with lower sulfur dioxide and try mixing

specialfluidswithfueltohelpcompletecombustion
andreducefuelwastage

• Use an alpha lubricant control system to reduce
wasteoffuelinthecylinder

• Maintaintheequipmenttobeinproperconditionto
beabletooperateatfullcapacity

• StudythefeasibilityofapplyingtheGreenPassport
Certificationtoships


With its commitment and continuous effort in mitigating
greenhousegasemissions,ThoresenShippingwasgranted
a certificate of the prevention of carbon dioxide emission
from the company ship by following the regulation of
EU MRV (Monitoring, Reporting, and Verification) which
includes monitoring, reporting, and verifying each ship’s
carbon dioxide emissions. By following the regulations
perfectly, not only is it benefit the environment, Thoresen
Shipping service is trusted by most important customers
aroundtheworld,especially,whenshippingtoastrictarea
suchasECA (EmissionControlArea) inEuropeandNorth
America. Moreover, the company also achieved the
certificate of data collection on fuel consumption during
Europeshipping fromEUMRVand IMODCSwhichcertified
that the company’s ships are verified and report the CO2
emissionsaccordingtotheglobalrequirements.


 Activities Results Goals in 202� 

• MermaidMaritimehastheEnergyReview

System which reviews the system

quality and yearly advancement along

with the assessment of the quality of

energy usage data and greenhouse

emissionsfromtheoutsourceteam.


• MermaidMaritimehasaplantoimprove

the efficiency of fuel usage and air

pollution impact, also to install solar

panelsasrenewableenergyonboard.

• In2019,MermaidMaritimewasabletolower

theamountofelectricityusedby1,362,689

wattsfrom2,132,565wattsin2018.

• In2020,MermaidMaritimewasabletolower

theamountofelectricityusedto1,061,667

wattsfrom1,343,241wattsin2019.


• In2019,MermaidMaritimewasable to

lower the amount of the oil used in

generatingelectricity foruse in fleetby

38 percent when compared to 2018,

resulting in 796-ton reduction of sulfur

dioxide emissions from 1,247 tons in

2018; moreover, this also caused the

reductionofnitrogenoxideby831tons

from1,302tonsin2018

• In2020,MermaidMaritimewasable to

lower the amount of the oil used in

generatingelectricity foruse in fleetby

6 percent when compared to 2019,

resulting in 67-ton reduction of sulfur

dioxide emissions from 1,061 tons in

2019; moreover, this also causes the

reduction of nitrogen oxide by 70 tons

from1,108tonsin2019

-












• Mermaid Maritime is currently studying

theinstallationofsolarpanelstobe
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2. Mermaid Maritime’s Greenhouse gas emission plans 
MermaidMaritimehasbeenreportingonemissionssince2016
and ensure that the environmental management system
focuses on related environmental aspects.During the year,
thecompanyconductedaGroupManagementReviewwherein
theperformanceonemissionandenergymanagementwere
discussed.Theproperimplementationoftherequirementsassists
the company to continue achieving improvement in energy
consumptionandefficiencyleadingtoreductioninGHGemission.

In the future,MermaidMaritimewilldeveloping theplan to
increase efficiency for energy usage in all sectorswith an
objective to reduceGHG to thegreatestextentalongwith
astrategyforrenewableenergyadoption,forexamplesolar
systeminstallation.


Wastewater Management 

Inthisdayandage,humanexploitationofnaturalresources
has caused climate change and environmental problems.
Deforestation increasessurfacetemperature,whiledroughts
andwaterscarcityarebecomingmorefrequent.Therefore,it
is critical to recognize the cruciality ofwater conservation,
resource finding, and optimum use of water. A complete
watermanagementsystemcanreducenotonlythecostsof
untreatedwaterusedinproductionsbutalsotheamountof
wastewaterandtheexpensesofwastewatermanagement.

TheCompanyplaces importanceonenvironmentconservation,
imposinganenvironmentalpolicy,whichisavailableonthe
Company’s website at http://th.thoresen.com/corporate_
governance.html. Inthesameway,theenvironmentalpolicy
hasalsobeensetoutby itssubsidiaries.Forshippingand
offshore services businesses, the wastewater is treated
before being discharged into the ocean. For Thoresen
Shipping, regulations on ship’s ballast water treatment
(BWT) are formulated and an innovative tool to destroy
invasiveandalienspecies inballastwaterbefore releasing
into the ocean is installed. There are 24 vessels that
completedretrofittedwithBWTplantwithin2020already.

TTA is both a manufacturer and a services provider. Its
businesses, especially shipping service and submarine
engineering,directlyaffectonwaterresourcesbywastewater
discharges.ThoresenShippingandMermaidMaritimehave
established Technical Department to monitor water and
wastewater management. Furthermore, to comply with the
International Maritime Organization’s Regulations, Thoresen
Shipping also has measures for reducing contaminated
waterfromoilspillsbyinstallingoilywaterseparatortofilter
out oil generated from operations from the wastewater
beforedischarging into the sea. The separators havebeen

installed on every ship and used before discharging
wastewater into the sea. Thewastewater quality testing is
also carried out before all wastewater discharges to save
environment and the ocean from being contaminated.
Previoustestresultsshowthattheamountofoilcontentin
the wastewater discharged into the ocean is less than 15
ppm.Owing to its continuous effort to improvewater and
wastewater management and strict adherence to the
regulations,ThoresenShippinghasearned the International
Oil Pollution Prevention Certificate (IOPP Certificate). In
addition to this, MermaidMaritime and Thoresen Shipping
haveinstalledawastewatermanagementsystem(separator),
whichwascertifiedandinspectedbysurveyors.

ForfoodbusinessessuchasPizzaHutorTacoBell,grease
trapswereinstalledtointerceptgreasebeforereleasingthe
water into the mall’s pipeline. Furthermore, water quality
tests are conducted randomly by an external health
organization.Foragrochemicalbusiness,PMTAhasrecruited
certifiedcontractorstomanageitswaste.Consequently,the
wastewater management system was installed, inspected,
followed-upandreportedtothegovernmentalauthority.


Waste and Product Life 
Cycles Management 

Nowadays, the demand for products and services has
increased as a result of the rapid growth of the world
population. This has led to higher consumption and the
problems regarding themanagementofwasteandproduct
life cycles, which is one of the main concerns in many
countries around the world. It has been predicted that, in
theyear2050orthirtyyearsinthefuture,theglobalwaste
willincreaseby3.40milliontons-aroundtwotothreetimes
of thepresentwaste -withEastAsiaandPacificRegions
as the biggest source of the waste. Therefore, good and
effectivewastemanagementshouldbedonetoreducethe
impactontheenvironment.Forexample, intheCompany’s
shippingbusiness, thedetermination todecreasegreenhouse
gas emissions and the amount of waste dumped into the
oceanshasbeenset tohelpsave themarineenvironment
and build Company’s image and reputation at the same
time. Moreover, good waste management can also help
promote thecompany’scredibility,attractingmorecustomers
as many people nowadays have more awareness of the
environmentalproblemsandwastemanagement.

TheCompany has been fully aware ofwaste and product
life cycles management and focused on more effective
usageof resourcesby running thebusiness inaccordance
with the environmental policy, managing waste properly,
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business,hashiredthecertifiedcontractorstomanageboth
hazardouswasteandnon-hazardouswaste,complyingwith
the Vietnam law. PMTA has also implemented the system
for wastewater treatment and the control of air pollutant
emissions,withtheprocessingcostsof10,000-15,000US
Dollars per month. The performance is regularly reviewed,
followedup,andreportedtothegovernment.

Sincetheyear2019,PMTAlaunchedaprojecttoreducefuel
costsanddecreasetheamountofsulfurdioxideemissions
that negatively affect the environment by reclaiming and
reusingtiresasfuel.

Outstanding Project 
Reducing Plastic Use and Production Campaign 
by Thoresen Shipping 
In2020,ThoresenShippinglaunchedacampaigntoreduce
plasticuseandproductionbymakingpostersformerchant
marineofficersandotheremployees,describingtheimpacts
of waste on the environment and how to help save the
world, such as using cloth bags, sorting and managing
wastesystematically.Asaresult,ThoresenShippinghasgot
acertificatefromShoreFacility,ensuringthatthecompany
hasbeenmanagingwasteproperlywithnonegativeeffects
ontheenvironment.



makingfulluseofresourcesthroughoutthevaluechain,and
continuouslyreducingtheamountofwasteproductiontothe
least.TheCompanyhas introduced theenvironmentalpolicy,
including wastemanagement (for more information, please
visit http://th.thoresen.com/corporate_governance.html) and
encouragealloftheCompany’semployeestoapply4Rsin
wastemanagementatworkplace.4Rsconsistsof:

• Reduce
• Reuse
• Recycle
• Replace

4Rs for Waste Management 
















Furthermore, the Company has developed the waste
management system for handling, following up, and
preventing the impacts of the production process on the
community, the society, and the environment, starting from
sorting, keeping,moving, todestroyingwaste. Thequantity
ofwasteproductionand thequantityofwasterdestruction
arerecordedandreviewedregularly,inordertofindwaysto
make fulluseof limited resourcesand to reducecosts for
waste management. Some sorted waste, such as cartons,
usedpaper,usedoil,etc.aresoldorreusedformorevalue.

ForThoresenShippingandMermaidMaritime,thesystemfor
managingwasteand reducingwastehasbeen implemented.
Allemployeeshavebeentrainedinon-boardwastemanagement,
which partly fulfills the requirements of the International
Convention for the Prevention of Pollution from Ships
(MARPOL)andhelpsraiseawarenessamongtheemployees.

For PM Thoresen Asia Holdings Public Company Limited
(“PMTA”), a company in Vietnam that handles the raw
material procurement to support Baconco’s agrochemical

TTA 

Reduce 

Replace 

Reuse 

Recycle 
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TTA Zero Waste Project 
TTA has initiated the ‘TTA Zero Waste’ project this year with an aim to encourage employees to hold proper waste
managementandrecyclingpracticesinhighregardbasedon3Rprinciples:Reduce,ReuseandRecycle.Thisisoneofthe
simplestwaystohelpreducetheamountofwasteintheofficeandcreateagoodworkingenvironment.

Anewsetofcoloredbinshasbeenplacedinthediningroomandinfographichasbeencreatedtodescribefourtypesof
wastewhich arewetwaste, generalwaste, recyclablewaste andhazardouswaste,making it easier for all employees to
properlyclassifytheirwastebeforethrowingintothebins.

Inaddition,onlineandofflinemediasuchasinfographiconthecomputerscreen,the3R’sposterswereproducedalongwith
organizingactivitiestoencourageemployeestomanagewasteproperlyandappropriatelyandtohelpreducewastethrough
reuse or recycling. For example, a troop activity tomeet employees of each department, a “Trash to Treasure” activity,
promotingwastesortingbeforethrowingaway,“GoGreenerBingo”activities,enhancingrecyclinghabits.

The “TTA Zero Waste” project has achieved a satisfactory level in regard to proper waste disposal habits. A total of
11kilogramofplasticbottles,2kilogramofaluminumcansand3.7kilogramofglassbottleswere recycled fromAugust
toNovember2020.
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Social Aspect 
Participation Encouragement 
 

Human Rights and  
Labour Practices 
 
Intoday’sworld,therealizationofhumanrightshasbecome
moreprominentglobally.Thiscanbeseenintheassembly
ofpeopletoprotectrights,humandignity,andfundamental
rightsand freedomsof individuals aswell ascommunities.
Thus,itisimportanttointegratehumanrightsintobusiness
operationsasitcanencourageemployeesfromdifferentcultures
and backgrounds tomerge and come together as one to
reducethehumanrightsrisksofrelatedstakeholders,namely
our employees, partners, customers, communities and
environmentalfootprintofouroperationsacrossthebusiness.

Policy and Guideline for Human Rights 
Management 
TTA Human Right Policy 
TTAaimstoconductbusinessonhumanrightsbasis,which
is in accordance with international labor standards and
domestic laws where its businesses are operated. The
Company’srulesandregulationswhichalignwiththeLabor
Protection Act, the Labor Relation law and relevant
regulationshavetakeneffectsince2010.Apartfromthis,the
Company’s HumanRights Policywhichwas announced in
2019 isbasedonuniversalhumanrightstandardssuchas
United Nations Global Compact (UNGC) and the
International Labor Organization (ILO) Declaration on
Fundamental Principles and Rights at Work. This is to
ensurethatthehumanrightsmanagement inalloperations
willcoveritsemployees,jointventures,businesspartnersi.e.
partners, contractors and customers and other relevant
organizations where the business operations of the
Companyandsubsidiariesareoperated.


Guidelines on Human Rights Management 
Forourhumanrightsoperations,theCompanyhasassigned
Sustainable Development Committee and working groups
comprising of executives and directors from all business
units and various departments, and especially Human
Resource Department to be responsible for monitor
compliance and to develop human rights management
process.Inaddition,theirdutyalsoincludescommunicating
policieswhich isaguideline for theeffectivehuman rights
operations to other departments, for instance, employees,
partners,customersandstakeholders.

TheCompany’sshort-termgoalin2020wastoannounceits
HumanRightsPolicywhichwillbeappliedtoitssubsidiaries
aswell.SuchpolicyhasbeenannouncedinDecember2019
and can be found at http://th.thoresen.com/corporate_
governance.html.Moreover,theCompanyalsohasalong-term
goal of communicating and providing knowledge to
employees with an aim to promote sustainable business
operations and ethics. The Company expects all of
employeestobetrainedinahumanrightsprogramby2022.
The Pizza Hut has already carried out the human rights
training program in 2019 and 12.39% of Pizza Hut
permanent staffs (amounting to 3.85% of permanent and
contractualemployees)haveattendedthetrainingin2020.
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• Business Partners 
Toupholdandsafeguardhuman rightsprinciples following
theprinciplesofUniversalDeclarationofHumanRightsand
toensure that all businessoperationsarecompliancewith
relevantlawsandregulations.TheCompanyhasplannedto
establish Supplier Code of Conduct and to announce its
applicationby2021asmentionedinSupplyChainManagement
section. This is to create an opportunity for theCompany,
subsidiariesandbusinesspartnerstotakepartinthesocial
andenvironmentaldevelopment.TheCompanyalsoexpects
its business partners to support, respect and protect
principlesonhumanrightstoensurethatallrelatedparties
arenotinvolvedinanyhumanrightsviolations.

TheCompanyhasestablishedacomplainthandlingprocedure
and is open to accepting any employees’ opinions and
issues regarding human rights. In first step, an employee
can consult with his/her direct supervisor. If the problem
cannotberesolvedinthisprocess,theemployeecanmove
to the next step by submitting the complaint inwriting to
thehigher-rankedsupervisor.Thiswrittencomplaintwillthen
be completely investigated and consideredwithin a period
of sevendays. If thesecondstepstill cannotbe resolved,
the employee can submit his/herwritten complaint directly
to themanagement teamwithin theperiod of sevendays.
Then,thespecialcommitteewillbeappointedtoinvestigate
the facts.Themanagement team iswilling toconsiderand
executeanyissuesaccuratelyandfairly.Aresolutionofthe
managementteaminthisstagewillbedeemedfinal.
 
Complaints Handling Procedure 
 
 



















Guidelines on human rights management for the 
stakeholders 
• Employees 
TTA has offered fair employment conditions without any
discriminationtoallgroupsofpeople,whohavethequalifications
that meet the job requirements, regardless of their races,
nationalities,religious,genders,ages,skincolors,disabilities
and family names. According to the Company’s policy,
the Company plans to bui ld an amicable working
environment where all employees treat each other with
respect and preventing any forms of discriminations, for
example,abusiveexpressionoractioncausing infringement
of rights. The human rights management practices are
stated in theCompanyandsubsidiaries’CodeofConduct.
Moreover, Mermaid Maritime also encourages the fair
treatmentinworkplacebyinitiatingitsownAnti-Harassment
andDiscriminationPolicy. The purpose of this policy is to
avoidalltypesofthreatswithintheworkplaceandpromote
equalityaswellasgenderdiversityamongitsemployees.In
2020,thenumberoffemaleworkerscurrently is35%ofall
employeeswithdiversifiednationalities

The pie chart illustrates the percentage of employees   
by genders 


















35% 

65% 
Male 
Female 

�% 

�9% 

�% �% 

�0% 

�5% 

�% 
8% 

6% 

Thai 

Egyptian 

Pakistani 

Indian 

Filipino 

Saudi Arabian 

South African 

Others* 

British 

พนักงานส่งเรื่องร้องเรียนโดยปรึกษากับหัวหน้าThe employee submits a complaint 
to his/her direct supervisor 

Submitthecomplaintinwritingto
higher-rankedsupervisor

Thiswrittencomplaintwillthenbe
completelyinvestigatedandconsidered

Issue resolved Yes No 

Endoftheprocedure

Issue resolved Yes No 

Themanagementteamappointsaspecial
committeetoinvestigatethefacts

TheCommitteeinvestgatesthefacts

Arecolution

15days

Endoftheprocedure

7days

Theemployeesubmitsacomplaintto
themanagementteam
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Outstanding Project 
“Leading with Heart” Training 
The Pizza Hut arranged a training course titled “Leadingwith Heart” with topics covering self-awareness and soft skills
training to treat others including colleagues and customers with respect. Two trainings were arranged for RSC level
employees (Restaurant Support Center and Store Level employees) by the end of 2019 with the total number of
50participantsor6.87%oftotalemployeesworkingasof31December2019amounting728personsor1.82%ofalllevelof
employee(permanentandcontractemployee)asof31December2019amounting2,752persons.TheCompanyexpectsall
ACandRClevelemployeestobetrainedbytheendof2020.






Human Resources  
Management 

TTAand itssubsidiaries realize thatpersonnelareamajor
fundamentalfactorhelpingdrivetheorganizationtoachieve
itssustainabledevelopmentgoal.Humanresourcemanagement
isoneof indicatorsshowinginternational leadingorganizations’
successanddrivesbusinesssuccess.Goodhumanresource
managementwithreasonablewelfarewillmotivatemoreoutside
proficient personnel to join the organization and enhance
business performance. In addition, seminars or training
courseswillgiveanopportunityforemployeestoimprovetheir
knowledgeandworkskillshelpingtheCompanyinthefuture.

Human Resource Management and Administration 
Guidelines 
TTA and its subsidiaries plan to develop the ability and
potentialoftheemployeesinalllevelstobethe“goodand
skillfulperson”byprovidingtrainingcoursesthatmatchtheir
positions and giving career advancement opportunity. TTA
also supports work-life balance to ensure that employees
work efficiently and happily. Competitive compensations in
form of salary, bonus payment, health insurance, welfare,
provident fund, overtimepayment, annual leaves increasing
in line with service period and long service award are
provided for employees as incentives to work. With its
management, TTA expects its employees will have strong

relationship with the organization and aims to reduce
turnoverrate.

TTA has assigned its Human Resource Department and
subsidiaries to manage the personnel effectively and
to followthe rulesandregulations relating to theUniversal
Declaration ofHumanRights and also respect individuality
throughouthumandignitybyundertakingthefollowingguidelines.

Employees’PerformanceDevelopmentandImprovement
TTAhasoperationalplansformanaginganddeveloping its
employees, the policy of employee’s remuneration and
individualdevelopmentplanwhichalignswithemployee’sneed.
• Employees are encouraged to attend training courses

and seminars to improve their knowledge and monitor
changesinbusinessenvironment.

• ProvideProvidentfundtrainingprogramforemployees
• Training course on sustainable development such as

PreliminarytoCorporateSustainabilityheldbytheStock
ExchangeofThailand(SET)

• Employees are encouraged to apply for useful training
coursessuchas
- “Anti-Corruption the Practical Guide (ACPG)” held

byThaiInstituteofDirectors(IOD)
- “Corruption Risk and Control Workshop (CRC)”

heldbyThaiInstituteofDirectors(IOD)
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SocialProtectionandWorkingConditionsforEmployees
• Establish and revise employee manual and rules of

conduct in timely manner to comply with the Labor
Protection Act B.E. 2541 and the Labor Relations Act
B.E.2548andotherrelatedlaws.

• Provide fair employment conditions and reasonable
paymentforemployees

• Providematernitybenefitandleavesenablingemployees
toworkeffectivelyandspendtimewiththeirfamilies

• Providesuitableworkplaceforemployees
• Imposeproperovertimepayregulation includingweekly

andannualleaves

Systematic,TransparentandFairPerformanceEvaluation
• TTAestablishespolicyandcriteriatoevaluatetheannual

performanceofemployeesinalllevelsbyusingtheMAX
Performance Evaluation Scheme consisting of annual
performance planning, mid-year review and year-end
review. Supervisors and staffs are required to discuss
about the job description and knowledge development
planatleast2timesperyear.

• TTAhasameasureofimprovingemployee’sperformance
withabelowstandard.Theemployeewillbeprovidedan
opportunitytoimprovehis/herperformancebyattending
a 3-month Performance Plan training program held 2
timesperyear.













With an aim tomanage human resourcesmore effectively
and easily accessible to all employees, The Company
established various channels of communication, so that
employees experiencing unequal treatment can submit any
complaints to Audit Committee via Company’s website or
PO Box as well as Company’s labor union. In addition,

Line group for staff is also another channel for
communicating and publicizing Company’s interesting
activitiesandwelfares.

Operational Result of TTA 
 

Ratio of Men to Women Employees  
Description 20�8 20�9 2020  
• Ratioofwomentototalemployees 59% 63% 64%
•Ratioofwomeninexecutive 3% 4% 5%
 positionstototalemployees


Operational Result of TTA Human Resource Management 
 
 Operation Operational Result  
 20�7 20�8 20�9 2020  
Employees’ Training 

• Averagetraininghour 5.33 6.33 4.82 10.37

 (hour/person/year)

• Employeesattendedthe - - 4 1

 SustainableDevelopment

 seminar(person)*

• Employeesattended - - 2 2

 theS01-S03seminar

 (person)*

• Employeesattended N/A N/A N/A 3

 THSICoaching(person)*  
Performance Evaluation 

• Employeespassedthe 100 100 100 100

 evaluationafterattended

 ‘PerformancePlan’

 project(%)  
Employees’ Maintaining  

and Retaining** 

• Turnoverrate(%) 45.65 29.54 53.84 30.38

•Numberofemployee 42 26 56 27

 resignation

•Newhirerate(%) 44.56 27.27 54.80 19

• Numberofnew 41 24 57 15

 employees

Notes:* ThisseminarheldbytheStockExchangeofThailandand
  only2personspercompanycanattendeachtime.
 **Numberofpermanent,contractandtransferredemployee
  hadbeenincludedasturnoverrate.
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Outstanding Projects 
Long-Service Awards Project 
TTA and its subsidiaries set up a Long-Service Awards
project with an aim to increase motivation for long-term
workingwith theCompany. In2020,TTAhaschanged the
award form from gold necklace to cash, which is still
presentedtoemployeeswhohavecompleted10,15,20,25
and30yearsofservicerespectively.Theamountofmoney
isbasedonworkingduration,startingfromTHB20,000toa
maximum of THB 100,000. For the past year, the total of
THB20,000wasgiventooneemployee.
 
Thoresen Shipping Family Trip 
Tostrengthenfriendshipbetweenemployeesandtheirfamilies,ThoresenShippingorganizedasportsdayeventandatripto
theamazingSafariWorldBangkok.About92employeesandtheirfamiliesenjoyedviewingmanykindsofanimalsandhad
funfromactivitiessuchasfeedinggiraffesandwatchinganimalshows.


Occupational Health and 
Safety 
 
TTA is well-aware that human resources, with the support
from machines and technology, are essential for the
business operation. Therefore, human resources are like
valuable assets of the Company. From the beginning of
TTA’s production to the shipment of TTA’s goods to
customers, “safety” must be taken into consideration in
every process. This not only includes the safety of our
employees,butalso includes thesafetyofourcontractors,
sub-contractors, and other related individuals. Hence,
effective management of occupational health, safety, and
workingenvironmentneedstobedone,inordertopromote
good health, high efficiency, and perfect safety in the
workplace. For example, if the Company has effective
management of occupational health, safety, and working
environment, loss of lives and properties will be reduced,
employeeswillenjoygoodhealth,etc.


TTAanditssubsidiariestherebyhaveintroducedthepolicy
on promoting good health and safety of our employees,
contractors,sub-contractors,andotherrelatedindividualsin
the workplace as much as possible. In doing so,
international regulations and standards are adopted, which
include:

• Labour Law for the Administration andManagement of

OccupationalSafety,HealthandEnvironment(B.E.2549).
• OccupationalSafety,HealthandEnvironmentAct(B.E.2554).
• OccupationalSafety,HealthandEnvironmentAct(B.E.2554)

regarding the Standard for Service, Management, and
Proceeding on Occupational Safety, Health and
Environment at a Workplace for Prevention and
ExtinguishmentofFire(B.E.2555).
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Moreover,therearegeneralpracticesintermsofoccupational
health,safety,andworkingenvironmentinrelatedindustries
asfollows:
• Thoresen Shipping, an international dry bulk shipping

company, prioritizes the prevention of accidents and
dangersfromhazardoussubstancesthatcouldoccurto
any employees who work on board. The Workplace
Hazardous Materials Information System (WHMIS) has
been adapted in order to ensure the safety of the
employees.

• ThoresenShippingalwaysrunsthebusinessconforming
to all regulations and convention of International
MaritimeOrganization(IMO)asfollows:
- International Convention for the Safety of Life at

Sea(SOLAS)
- The International Convention for the Prevention of

PollutionfromShips(MARPOL)
- International Convention on Standards of Training,

Certification and Watchkeeping for Seafarers
(STCW)andTheMaritimeLabourConvention(MLC)

- International Convention for the Control and
ManagementofShips’BallastWaterandSediments
2004, which becomes effective on September 8,
2017.

- International Maritime Dangerous Goods (IMDG)
Code

- InternationalMaritime Solid BulkCargoes (IMSBC)
Code

- InternationalSafetyManagement(ISM)Code
- International Ship andPort Facility Security (ISPS)

Code
• Mermaid Maritime, which provides subsea engineering

services,hasestablishedtheSafetyHealthEnvironment
Quality and Security (SHEQS) integrated management
system. The system conforms to the international
standards ISMand is accredited to the ISO 9001, ISO
14001 and OHSAS 18001 standards. The system also
abides to the rules and regulations developed by
InternationalMaritimeOrganization(IMO).


All of the rules and regulations above have been imposed
bothonshoreandoffshore inaccordancewith international
standardsinordertopromotesafetyatsea,preventinjuries
and loss of lives, and avoid causing damage that might
occurtotheenvironment.


Objectives and Strategies 
The Company determines to run the business with the
effectivemanagementbasedonoccupationalhealth,safety,
and working environment and intends to reduce Work
Related Accident Frequency Rate to zero. TTA and its
subsidiaries have set clear goals for the management of
occupational health, safety, and working environment
asfollows:
• ReducingLostTimeInjuryFrequencyRate
• ReducingFatalAccidentFrequencyRate

Thestrategiesemployedtoreachthegoalsare:
• Foster a culture of workplace safety by instructing all

employeestosettheirfirstprioritytosavelives.
• Encourageall supervisors tobesafety leaders toshow

that the Company pays attention to the safety of
employees,contractors,andotherrelatedthirdpartiesin
everyworkingprocess.

• Provide workplace safety manuals and training for all
management and employees to promote understanding
ofoccupationalhealth, safety,andworkingenvironment
forappropriateandeffectivemanagement.

• Analyze and review accident prevention measures,
aswell asconducting riskassessment foroccupational
healthandsafety tocreateamore inclusive framework
fornewregulations.


Management Guidelines 
1. IntroduceControlsforWorkplaceSafetyinEverySection

andProcess
 Safety and health atworkplace are everyone’s ultimate

responsibi l i t ies. This includes the management,
employees, contractors, sub-contractors, and other
relatedthirdpartieswhoenteringtheworkplace,whether
onshore or offshore, at the headquarters or at sea,
loadingorshipping,drillingoilormaintainingmachines,
etc. Al l of them must str ict ly fol low the safety
regulations, for example, wearing personal protection
equipment - gloves, helmets, glasses, masks, etc. -
todecreasedamageorpreventworkplaceinjuries.


2. Establish Occupational Health and Safe Working

EnvironmentCommittee
 In each aff i l iate of TTA, representat ives of the

managementandemployeeshavebeenelectedtobeon
Occupational Health and Safe Working Environment
Committee. The purposes of the establishment are to
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observe unsafe working environment in the Company,
considerpolicies,createplans,andsetupstandardsfor
workplace safety, in order to prevent work related
accidents, dangers, sickness, annoyance resulting from
work or other risky incidents that might occur to
employees, contractors and outsiders who enter the
workplaceforworkingorforreceivingservices.


 Furthermore, Thoresen Shipping has established Safety

Committee for every ship which consists of at least
7membersfromdivisionchiefsandseafarersfromeach
section.Progressingreportofeachmeetingwillalwaysbe
senttosupervisorsandrelatedpartiesforacknowledgement,
toensuretheeffectivenessofmanagementandsafetyof
allon-boardemployees.


3. ImplementRiskControlMeasures
 Inordertoevaluateeffectsandimprovethesafetymeasures,

TTAhasmadeanobservationonworkplacesafetyoperation
and review the accident frequency rate at least once
amonth.ForThoresenShipping,on-boardsecurityguards
havebeenassignedtoobserveandrecordallaccidents,
andprepareariskassessmentreportinreferencetothe
standardstatisticsregardingmanagementofoccupational
health, safety, and working environment from reliable
institutionssuchasHOPM/12andSOPM/04.


 Thoresen Shipping also holds a Tool Box Meeting,

a small-scale meeting for risk and harm assessment,
beforeanyoperations.Thishelpspredictaccidentsthat
might occur during the operation, develop preventive
measuresandprepareprotectiveequipmentforaccidental
damage.Forexample,emergencyequipmentissetupat
the beginning of the process to promote safety and
reduceworkrelatedaccidentfrequencyrate.


 Moreover, on-board security guards are responsible for

trainingandexplaining thesafetypolicy toallon-board
employees, especially new employees who need to be
cautiousaboutusinghazardoussubstances,beawareof
their physical limitations, and be trained in appropriate
shippingmethodsforsafetyoftheirlivesandcargos.


 ForMermaidMaritime,HealthandSafetyRiskManagement

System(s) have been developed, Senior Managers and
Supervisorshavebeenassignedwithaduty toexplain
workplace safety measures to all employees before

startinganynewprojectsviaSafetyMeetings,inductions
and‘toolboxtalks’.On-boardsecurityguardscheckall
partsoftheshipatleastonceeverythreemonthstoensure
safetyandtheircompliancewithregulationsandMerchant
Shipping Notices. They are also required to patrol the
wholeworkingareaandkeepsafetyrecordsforaddition
toformMSS-SHEQS-FRM-105MinutesofSafetyCommittee
Meeting,atallMSSOperationalOffices,MSSWorkshops
andWarehouses,andMSSVesselseverymonth.Thisis
forthebenefitofdevelopingfurthersafetymeasuresand
maintainingcontinualimprovementinthefuture.


4. ReportandInvestigateCausesofAccidents
 Promoting occupational health and safety is everyone’s

responsibility. The working environment and nature of
work need to be taken into consideration for safety
managementineveryarea.Ifthereissomethingunusual
orsomethingwronginanarea,supervisorsinthatarea
mustbe informed immediately,especiallywhenaccidents
occurring while at work, so that the supervisors could
assessthelevelofseverityandthenreporttoallrelated
parties consequently. If it is found that the working
environment is likely toposeharm to lifeandproperty,
everyone must stop working in that area immediately
and safety measures must be taken the soonest to
maintainthesafetystandards.


 Tomaximizethestandardsofoccupationalsafety,health

and environment measures, TTA has evaluated the
performanceoftheoperationtoseewhetheritisinline
with the safety policy and continuously improved it.
Occupational Health and Safe Working Environment
Committee is responsible for prepare an annual
performance report indicating problems that the
committee confronts during the operation and making
suggestions for further improvement to its supervisor.
This is to prove that the measures for occupational
safety, health and environment yield maximum benefits
totheCompany.


5. DeveloptheKnowledgeofOccupationalHealthandSafety
 Trainingsinoccupationalhealthandsafetyarearranged

to all executives and employees according to their job
descript ions and in compliance with the laws.
Forexample, trainings inpreventionandextinguishment
of fire,preventionofoccupationaldiseases,practiceon
firstaidintheworkplace,knowledgeoftheInternational
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MaritimeDangerousGoods(IMDG)Codetopreventthe
risks thatmightoccurduringsea transport,etc.This is
toensurethatalloftheoperatorshaveacquiredenough
knowledgeaboutoccupationalhealthandsafety.


6. PromoteGoodHealth
 Thecompanyprovidescheckupsfornewemployeesand

annual checkups for all employees by considering
individual risk factors according to their natureofwork
and taking precaution for impacts that may arise from
operational work. For example, lung health and heart
health checkups, hearing tests, etc. The company also
provides health promotion activities such as setting up
a fitness room with standard equipment to encourage
employeestoexercise.


7. PreventandDecreaseImpactsonSupplyChains
 All affiliated companies of TTA are required to set up

aContractorManagementSystem,asystemthatcovers
the process of selecting contractors, dealing with
contractors, and auditing in order to prevent risks
associated with occupational safety and health that
mighthappenintheworkplaceduringworking.


Performance 
Thoresen Shipping has kept statistics on occupational
safety,healthandenvironmentasthedetailsbelow:

 Statistics Performance Performance Target 
  in 20�9 in 2020 in 202�  
ViolationofISMCode 0NC/1 4NC/3 0

   Observation Observation 
ViolationofISPS 0NC/2 0NC/0 0

   Observations Observation


Mermaid Maritime maintains detailed statistics on all
occupationalsafety,healthandenvironmentissues,withthe
objective of reducing Lost Time Injury Frequency Rate
(LTIFR)tobe lessthan0.06withineachyear.Fortheyear
2019/2020,itsmajorperformanceisasfollows;


 Statistics Performance Performance Target 
  in 20�9 in 2020 in 202�  
LostTimeInjury 0 0 <0.65

FrequencyRate(LTIFR)  
FatalityFrequencyRate 0 0 0 
RestrictedWorkCase 0 0 <2

(RWC)FrequencyRate 
MedicalTreatmentCase 11 2 <2

(MTC)FrequencyRate 
FirstAidInjury(FAC) 5.95 12.86 <2

FrequencyRate



Outstanding Project 
Menu of the Month / Menu of the Year 
Because Thoresen Shipping are concerned for the
well-being of all on-board employees, especially the food
intakethathastobeingoodqualityandsafe.Therefore,a
food competition is held under the name “Menu of the
Month”toallowon-boardchefsandtheirassistantsofevery
shiptocreateandsubmitnewdisheseverymonth.Awinner
each month will receive prize money and then become
a contestant in the annual competition or “Menu of the
Year”. The criteria used to select a winner are novelty,
difficulty, creativity, and quality of ingredients under the
limitedbudget.

Theobjectiveofthisprojectistoencouragechefstocreate
variousmenuswithgoodtaste,goodingredients,andgood
nutrit ion. This is for the well-being of all on-board
employees.Thecompetitionhasbeenheldforthreemonths
with good cooperation from on-board Ship’s Cook and
assistantShip’scookofeveryshipandgreat interest from
on-boardemployees.
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PHOTO REPORT FIRE DRILL 
SHIP NAME: M.V.THOR INTEGRITY   CALL SIGN; 9V9627   MMS: 566274000 
CARRIED OUT ON DATE; 16 OCTOBER 2019   TIME: 1042 - 1105 LT (GMT-0400) 
AT NORTH ATLANTIC OCEAN POSITION LAT 38’45.9’N, LONG 064’28.7’W 

Menu of the Year 
 
 
 
 
 
 
 
 
 
 
 
 








Menu of the Month 


















Training Programs for Merchant Marine Cadets 
ThoresenShippingrealizesan importanceofcontinuousdevelopmentofsafetymanagementskills for itsmerchantmarine
cadets. Hence, allmerchantmarine cadets are required to participate in training programs and keep records in Training
RecordBook.


The training programs for marine cadets help enhance
knowledgeoflifeandpropertysafety.Thisincludeskeeping
workingenvironmentonboardprofessionally.Thecurriculum
ofthetrainingprogramsismainlyaboutlawsandregulations
fromeachcountry,suchasInternationalSafetyManagement
(ISM)Code,InternationalConventiononStandardsofTraining,
Certification and Watchkeeping for Seafarers (STCW),
International Convention for the Safety of Life at Sea
(SOLAS),andConventionforPreventionofMarinePollution
(MAPOL).Theseprogramsalsohelpcreatingfamiliaritywith
the use of safety equipment, working processes, and
preventive measures against environmental pollutions.
Additionally, emergency mock drills for merchant marine
cadetssuchasInternationalShipandPortFacilitySecurity
(ISPS)CodeDrills,OilSpillsandShipGroundingsDrills,Fire
inEngineRoomwith InjuredCrewandRescueOperations
withHelicopter,etc.arealsoincludedinthetrainings.Each
month, fundamental training programs and special training
programsareofferedtomerchantmarinecadets,whomust
take every program. Chief merchant marine cadets are
responsible for implementing the policy to continuously
enhancemerchantmarinecadets’knowledgeandskills.

Merchant marine cadets are obliged to be trained in
occupationalhealthandsafetywhentheyofficiallyworkon
board. This is to ensure that Thoresen Shippingmerchant
marine cadets can carry out their duties efficiently with
properknowledgeandskillsinsafeworkingenvironment.
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andexperiencedpersonnelinthecommercialnavigationas
speciallecturerduringtheorientationofthemerchantmarine
students,whoattendaBachelorofScienceProgramin
NauticalScienceandaBachelorofEngineeringProgram
inMarineEngineeringatMerchantMarineTrainingCenter,
SamutPrakarnProvince.Theobjectiveof thisproject is
providecorrectknowledgebaseonoperatingprocedures,
self-management and security policy on performing the
workincargoshiptothemerchantmarinestudentswho
will be on field training exercise with the international
sea-going vessels. In 2020, there were 150 merchant
marinecadetswhoparticipatedinthisorientation.


 Scholarship Project 
 Thoresen Shipping organizes Thoresen Maritime Awards

everyyearfor18consecutiveyearswithobjectivetoprovide
scholarship to the children of the crews who are
well-conductedandhavegoodacademicrecord.Thisisto
boostmoraleandliftuplivingstandardsofthecrew’sfamily
sothattheycanworkefficientlyandhappily.Inaddition,this
programhelps lighten the financial burdenonemployees
andexpandeducationalopportunitiesforcrews’childrenwho
willgrowuptobedecentandcapablepeople.In2020,we
granted31scholarships,whichisatotalofBaht248,000.

Performance 
 Operating Year Number of Amount of Fund  
  Scholarship Granted (Baht)  
 2020 31 248,000
 2019 30 240,000
 2018 31 248,000
 2017 21 210,000













 Co-developing merchant marine courses with   

the Office of the Vocational Education Commission 
 Thoresen Shipping has signed in the Memorandum of

Understanding (MOU)with theOffice of the Vocational
Education Commission for the cooperation project on
teaching & learning process including formulating and
criticizingcurricularonmerchantMarineNavigationand
Engineering to many educational institutes such as
NakhornSiThammaratCollege,MerchantMarineTraining
Center etc. TTA is the consultant on designing such

Development and  
Engagement in the  
Community 
 
TTArealizesthatstrongcommunityandsocietyareimportant
factorthatcanleadtosustainabledevelopmentforbusiness,
social and national economic sectors. TTA’s operations
involved with the communities in various aspects. If
TTA’soperatesbusinessbynotconsideringanynegativeimpact
ordamagetothecommunitiesandcontinuetoparticipatein
communitydevelopment,TTAcanoperateitsbusinesssmoothly
withsupportandcooperationfromthecommunities.

Scope of Report 
Operations on social and community development in this
report cover activities for communities and societies
undertaken by the Company and its subsidiaries such as
ShippingBusiness,OffshoresServiceBusinessandFood&
Beverage Business. It is expected that from next year
onwards, performance of other businesses shall be
additionallydisclosedintheSustainabilityReport.

Management Guidelines for Mutual Sustainability 
TTA and its subsidiaries have the policy to cultivate
consciousmindongivingbacktothesocietyandthisvalue
willbeoneofthecorporateculturewhichhasbeenannounced
andappliedsince2015.FormoredetailsabouttheCompany’s
mission,pleasevisithttp://th.thoresen.com/business_vision.html.
This policy covers throughout TTA and its subsidiaries from
executives to employees. Giving back to the society does
notonly limit todonationofmoneybutalso includestime,
workforce, work process and awareness of community
responsibility,societyandenvironmentwithdeterminationto
build positive impact on social and economic sectors as
wellasconservationofenvironmentinthecommunitywhere
TTAisinvolvedwith.Moreover,ittakessolidarityofallparties
ofTTAandtheGrouptobringprosperitytothecommunity,
societyandcountryasawhile inapplying theSustainable
Development Goals to all dimensions, from education
promotion, quality of life development, and conservationof
natural resources to distress relieve & public charity. All
sectorsshouldbedrivenonawarenessandcooperationthat
itcouldleadtojointbuildingasustainablesociety.

Outstanding Projects 
1. Promotion of Education 
 TTAandtheGroupplaceimportanceonhumanresources

developmentwithmaintargettobuildskilledpersonnelwho
isspecializeinmerchantmarineprofessiontoThailand.


 Preparation Course for Merchant Marine Cadets 
 Thoresen Shipping supports trainings to students of

MerchantMarineTrainingCenterbyprovidingknowledgeable
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curricular to make them consistent with the current
demandsofmerchantmaritimepersonnelinthecommercial
navigationindustry.Suchworkhavebeenacknowledged
andappreciatedbytheparticipatinginstitutes.


 Internship Program 
 Everyyear,ThoresenShippingacceptsthemerchantmarine

cadetstopractice intheactualestablishmentand inorder
toenhancequalifiedpersonnelinthenavigationindustryof
Thailand. In 2020, thereweremore than 70 students from
Navigation and Engineering Branches ofMerchantMarine
TrainingCenterparticipatedintheCompany’sprogram.Students
withgoodperformanceshallbegrantedopportunitytowork
with the Company in the future. For the past years,
20internshavereturnedtoworkwiththeCompany.














 3 Mor. Project 
 PH Capital, the franchisee of Pizza Hut Restaurant in

Thailand participated in 3 Mor. Project, which is the
col laborat ion project between Department of
Employment, Eastern Technology College (E-Tech) and
many leading companies in Thailand to increase
opportunity on employment and learning for
development of knowledge and capability of the
students.Thisprojectcanplayaparttohelpreducethe
illegal employmentwhich is against the labor law,both
onminimumwagepaymentandemploymentofpeople
under18yearsold.


 TheCompanyhasaccepted the interns in2019 for the

firstyear,bystartingfromthenorth-easternandeastern
regions and it has a plan to expand to other regions
nationwide in the future. Senior high school students
(M. 6) who pass theCompany’s selection criteria shall
be accepted to be trained at Pizza Hut Restaurant in
var ious branches and they shal l receive hourly
remunerat ion, monthly accommodation fee and
scholarship for 2 years of apprentice program. Having
participation in 3Mor. Project canmake theCompany
have opportunity to select the qualified students and
develop them to the Company’s employees after they
graduatedfromtheprogram.



 Therewere50studentsforyear2019and113studentsforyear2020fromthisprojectappliedtobetheapprenticesin
PizzaHutRestaurant.Thesestudentshaveenteredintoemploymentcontractandoccupationaltrainingcoursecontract
for2years.Theycanworkatmaximum8hoursaday,6daysaweekandcanchoosetimeforworkasappropriated.
Aftertheygraduatedfromthecourse,theyhaveachancetogrowintheircareerandbecometheteammanager.
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Wheelchair Donation to People with Disability 
TTAdonatedwheelchairstoMr.SorosPrasongsilp,Director
of the Thai with Disabi l i ty Foundation to support
“Wheelchairs for the Disability Project” of the Thai with
DisabilityFoundation, inorder to improve thequalityof life
and create chance to access education, employment and
happysociallifefordisablepeople.













Recycle Plastic Water Bottle into Monk Robes 
Single-useplasticbottlesareanessentialpartofoursociety
duetotheirbeingeasytocarry,plentifulinsizeandshape,
inexpensive, and easy to obtain.Most plastic bottles used
fordrinkingwateraremadefromPolyethyleneTerephthalate
(PET) polymer-based material, which is highly recyclable.
This typeofplastic is recommended for single-usedue to
theriskofbacterialgrowthitposesifreused.


2. Health Promotion 
 “Building Ship’s Cook for Sea-going Vessel” Project 
 TTApaysattentiontohealthof theemployeeswhowork

in the cargo ship and considered that they must be
provided with quality and hygienic food which must be
prepared by the professional chefs who possessed
certificatesandgraduatedfromthecoursesofthecertified
agencies. Such courses consisted of food storage on
board and food preparation, both theory and practices.
Inaddition,theymustunderstandabouttheimportanceof
culture,religionsandsocietywhenhavingdiningtogether.
Consequently, Thoresen Shipping joined hand with
Nakhom Si Thammarat Vocational College to initiate the
“BuildingShip’sCookforSea-goingVessel”Projectsince
2011. This High Vocational Certificate course on Food
Preparation on International Ship Vessel pursuant to
Nutrition Principles has been developed to create
professionalmarine chefs. These studentswill learn both
theory and practice for a period of 2 years and after
graduation, they can choose to work with Thoresen
Shippingimmediately.Thisis1of50courseswhichhave
received appreciation from Ministry of Education and
VocationalCollegesbecauseitcannotonlycreatequalified
personneltoworkwiththeCompanybutitcanalsobuild
qualifiedpersonnel for labormarket inshippingbusiness.
Presently, there were 10 classes in total and more than
140studentsgraduatedfromthiscourse.
















3. Distress Relief and Public Charity 
 Pizza Hut Supports Medical Staff to Fight COVID-19 
 Pizza Hut 1150, operated by PH Capital presented

various menus of Pizza Hut to the medical team and
staff who have treated COVID-19 pat ients at
Bamrasnaradura InfectiousDiseases Institute (BIDI) and
provided approximately 2,000 boxes of pizza food to
40hospitalsnationwide inordertosupport themedical
frontliners, who have beenworking hard to save Thais
fromtheoutbreakofCOVID-19.
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Thailand is the fifth highest contributor of plastic to the
world’s oceans, according to a report by the U.S.-based
groupOceanConservancy.Therefore,apartfrompreserving
the environment at TTA offices, TTA worked with Orakarn
Building to introduce the TTA Zero Waste Project in the
buildingandthisisthefirststepofreducingplasticwastein
OrakarnBuilding.

Twodonationpoints forPETbottleswithdesigneddisplay
campaignbannersweresetupintheareaoftheGfloorof

OrakarnBuilding for twomonths.NotonlyTTAemployees
butalsoallemployeesandvisitorsatOrakarnBuildingcan
makeaconcretecontributiontorecyclingPETbottles.

Approximately40kilogramscollected fromTTAofficesand
OrakarnBuildingswerehandedovertoWatChakDaengin
Samut Prakan’s Phra Pradaeng district for processing into
synthetic fibres and used tomake robes (one kilogram of
plasticbottlescanhelpmakeafullsetofmonkrobes).
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TheBoardofDirectorsrealizesthesignificanceof itsdutiesandresponsibilities insupervisingtheCompany’sbusinessto
ensuregoodmanagementwithintegrityandprudenceinaccordancewithlaws,detailedobjectives,ArticlesofAssociation,
and resolutions of the shareholders’ meetings. The Board of Directors protects the benefits of the Company and its
stakeholdersbyensuringthat theCompany’s financial reportcontainsaccurateandfullaccountingrecordsthat reflect its
actualfinancialstatusandoperationalresults.

TheBoardofDirectorshasestablished theAuditCommitteecomprisingof independentdirectorswhoare fullymeet the
qualified requirements of the Stock Exchange of Thailand to review accuracy of the financial report, the internal control
systemsandbusinessoperationof theCompany tobealignedwithsecurities law, regulationsof theStockExchangeof
Thailand or laws relating to the business of the Company. In this regard, the Audit Committee has already reported its
performancetotheBoardofDirectors.

TheBoardofDirectorsisoftheopinionthattheCompany’sinternalcontrolsystemhasbeenproventobesatisfactory.The
Boardwas able to obtain reasonable assurance on the credibility of the financial statements for the financial year 2020
ended 31December 2020 (1 January - 31December 2020) of theCompany and its subsidiaries, which theCompany’s
auditorhasauditedbasedonthegenerallyacceptedaccountingstandards.Theauditorhascometotheconclusionthatthe
financial statements present fairly the Company’s financial position and the results of its operations in accordance with
generallyacceptedaccountingprinciples.





  
 Mr.PrasertBunsumpun Mr.ChalermchaiMahagitsiri
 ChairmanoftheBoardofDirectors PresidentandChiefExecutiveOfficer

Statement of the Board of Directors’ 
Responsibilities for the Financial Statements 

To: The Shareholders of Thoresen Thai Agencies Public Company Limited 

25February2021
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Independent Auditor’s Report 
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The accompanying notes form an integral part of the financial statements. 

Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of financial position

Assets Note 2020 2019 2020 2019

Current assets

Cash and cash equivalents 7 4,477,176            4,338,908            568,983 874,559

Other current financial assets 8 3,223,409            2,746,163            2,205,265 1,812,755

Trade receivables 6, 9 1,845,393            2,137,474            -                 -

Other current receivables 194,363              242,823              2,265 4,880

Receivables from related parties 6 123,574              100,601              182,414 122,325

Short-term loans to related parties 6 1,152,039            1,272,842            3,342,923 2,943,265

Current portion of long-term

   loans to related parties 6 -                 -                 165,000 127,500

Short-term loan to other company 8 84,104                84,431                -                 -

Inventories 10 760,791              955,466              -                 -

Vessel supplies and spare parts 205,000              235,698              -                 -

Prepayments 98,397                74,541                5,490 4,660

Other current assets 11 159,258              124,998              14,102 26,668

Total current assets 12,323,504 12,313,945 6,486,442 5,916,612

Non-current assets

Other non-current financial assets 8 213,416              254,684              -                 -

Investments in associates 12 1,337,131            4,326,526            79,068 79,068

Investments in subsidiaries 13 -                 -                 23,541,901 23,501,181

Investments in joint ventures 12 1,504,388            1,506,560            467,296 438,916

Long-term loan to related parties 6 -                 -                 - 37,500

Investment properties 15 196,616              208,437              -                 -

Property, plant, and equipment 16 14,137,023           13,737,258           136,378 141,467

Right-of-use assets 17 316,517              -                 9,364                 -

Goodwill 18 2,630                 64,362                -                 -

Intangible assets other than goodwill 19 243,206              282,295              555 456

Deferred tax assets 20 221,780              225,598              55,593                -

Other non-current assets 21 533,022              553,386              2,754 1,374

Total non-current assets 18,705,729 21,159,106 24,292,909 24,199,962

Total assets 31,029,233 33,473,051 30,779,351 30,116,574

(in thousand Baht)

Consolidated financial Separate financial

statements statements

31 December 31 December

The accompanying notes form an integral part of the financial statements.
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity Note 2020 2019 2020 2019

Current liabilities

Bank overdrafts and short-term borrowings 

   from financial institutions 22 277,563              418,512              -                 -

Trade payables 700,505              848,787              -                 -

Other current payables 269,934              174,399              6,942 4,527

Payables to related parties 6 11,245                31,993                277 6,619

Advances from customers 106,336              114,291              460                   -

Short-term borrowings from related parties 6, 22 -                 -                 707,397 740,857

Current portion of long-term borrowings 22 1,254,762            1,145,642            -                 -

Current portion of debentures 22 1,804,280            -                 1,804,280            -

Current portion of lease liabilities

(2019: Current portion of finance lease liabilities) 22 115,552              10,371                1,549                 -

Current income tax payable 29,543                58,429                -                 -

Accrued expenses 732,759              948,197              37,388 35,583

Other current financial liabilities 57,526                28,473                -                 -

Other current liabilities 122,510              128,441              6,324 6,408

Total current liabilities 5,482,515 3,907,535 2,564,617 793,994

Non-current liabilities

Long-term borrowings 22 3,678,085            3,406,272            -                 -

Debentures 22 2,201,192            3,289,882            2,201,192 3,289,882

Lease liabilities (2019: Finance lease liabilities) 22 198,826              10,395                8,027                 -

Deferred tax liabilities 20 29,856                38,898                - 7,688

Non-current provisions for employee benefits 23 200,886              177,016              23,783 21,336

Other non-current liabilities 46,454                44,491                -                 -

Total non-current liabilities 6,355,299 6,966,954 2,233,002 3,318,906

Total liabilities 11,837,814 10,874,489 4,797,619 4,112,900

Consolidated financial Separate financial

statements statements

(in thousand Baht)

31 December 31 December

The accompanying notes form an integral part of the financial statements.

The accompanying notes form an integral part of the financial statements. 



�67ANNUAL REPORT TTA 2020 

Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity Note 2020 2019 2020 2019

Equity

Share capital 24

  Authorized share capital

(1,998,446,888 ordinary shares, par value at Baht 1 per share) 1,998,447            1,998,447            1,998,447            1,998,447

  Issued and paid-up share capital

(1,822,464,564 ordinary shares, par value at Baht 1 per share) 1,822,465            1,822,465            1,822,465            1,822,465

Share premium on ordinary shares 16,060,017           16,060,017           16,060,017           16,060,017

Retained earnings (deficit)

   Appropriated - legal reserve 145,800              142,250              145,800              142,250

   Unappropriated (deficit) (1,669,103)            390,105              7,925,798            7,967,716

Other components of equity (205,994)              (227,555)              27,652                11,226

Equity attributable to owners of the parent 16,153,185 18,187,282 25,981,732 26,003,674

Non-controlling interests 14 3,038,234            4,411,280            -                 -

Total equity 19,191,419 22,598,562 25,981,732 26,003,674

Total liabilities and equity 31,029,233 33,473,051 30,779,351 30,116,574

statements statements

(in thousand Baht)

Consolidated financial Separate financial

31 December 31 December

The accompanying notes form an integral part of the financial statements.

The accompanying notes form an integral part of the financial statements. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of income

2020 2019 2020 2019

Note

Revenues

Revenues from services

Freight charges 4,747,732           6,772,599           -                -

Offshore service income 2,616,657           3,286,040           -                -

Service and commission income 570,961             480,001             -                -

Revenues from sales 4,894,470           4,889,339           -                -

Total revenues 26 12,829,820 15,427,979 -                -

Costs

Cost of providing services

Vessel operating expenses 3,932,436           5,690,036           -                -

Offshore service expenses 2,983,332           3,382,170           -                -

Service and commission expenses 448,842             379,328             -                -

Cost of sales 3,772,640           3,856,594           -                -

Total costs 11,137,250 13,308,128 -                -

Gross profits 1,692,570 2,119,851 -                -

Other income 27 179,990             1,115,211           547,301             1,285,886

Profits before expenses 1,872,560 3,235,062 547,301 1,285,886

Selling expenses 726,142             639,136             -                -

Administrative expenses 1,926,983           1,962,535           372,978             625,285

Total expenses 2,653,125 2,601,671 372,978 625,285

Profits (loss) from operating acitivities (780,565) 633,391 174,323 660,601

Share of (loss) profit of associates and joint ventures

accounted for using equity method 12 (2,510)               207,457             -                -

Impact of disposal of shares in an associate 12 (2,132,897)           -                -                -

Profits (losses) before finance costs

and income tax expenses (2,915,972) 840,848 174,323 660,601

Finance costs 411,335             477,406             170,733             169,356

Profits (losses) before income tax expenses (3,327,307) 363,442 3,590 491,245

Tax expense (income) 29 41,364               145,264             (67,388)              90,686

Profits (losses) for the year (3,368,671) 218,178 70,978 400,559

Profits (losses) attributable to:

  Owners of parent (1,944,599)           562,594             70,978               400,559

  Non-controlling interests 14 (1,424,072)           (344,416)             -                -

(3,368,671) 218,178 70,978 400,559

Basic earnings (loss) per share (in Baht) 30

Basic earnings (loss) per share (1.07)                 0.31                 0.04                 0.22

(in thousand Baht)

Consolidated Separate

financial statements financial statements

Year ended 31 December Year ended 31 December

The accompanying notes form an integral part of the financial statements.

The accompanying notes form an integral part of the financial statements. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of comprehensive income

2020 2019 2020 2019

Note

Profits (losses) for the year (3,368,671) 218,178 70,978 400,559

Other comprehensive income (expenses)

Items that will be reclassified subsequently to

profit or loss

Exchange differences on translating financial

   statements 106,190              (1,406,225)           -                -

Gains on measurement of financial assets 27,182               22,021               20,533               14,032

Share of other comprehensive expenses of

   joint venture accounted for using equity method (1,057)                (147)                  -                -

Income tax relating to items that will be reclassified (5,242)                (4,019)                (4,107)                (2,806)

Total items that will be reclassified subsequently

to profit or loss 127,073 (1,388,370) 16,426 11,226

Items that will not be reclassified to profit or loss

Losses on remeasurements of defined benefit plans 23 (2,995)                (2,323)                -                (1,660)

Losses on investment in equity instuments

   designated at FVOCI (50,916)              (153,330)             -                -

Share of other comprehensive income (expense) of

   joint venture accounted for using equity method (12,074)              12,447               -                -

Income tax relating to items that will not be 

   reclassified 8,915                31,527               -                332

Total items that will not be reclassified

to profit or loss (57,070) (111,679) - (1,328)

Other comprehensive income (expenses)

for the year, net of tax 70,003 (1,500,049) 16,426 9,898

Total comprehensive income (expenses)

for the year (3,298,668) (1,281,871) 87,404 410,457

Total comprehensive income (expenses)

attributable to:

  Owners of parent (1,916,674)           (615,436)             87,404               410,457

  Non-controlling interests (1,381,994)           (666,435)             -                -

(3,298,668) (1,281,871) 87,404 410,457

(in thousand Baht)

Consolidated Separate

financial statements financial statements

Year ended 31 December Year ended 31 December

The accompanying notes form an integral part of the financial statements.

The accompanying notes form an integral part of the financial statements. 



�70 ANNUAL REPORT TTA 2020 
Th

or
es

en
Th

ai
Ag

en
ci
es

Pu
bl
ic

C
om

pa
ny

Li
m

ite
d

an
d

its
Su

bs
id
ia
rie

s

St
at

em
en

t
of

ch
an

ge
s

in
eq

ui
ty

Sh
ar
e 

of
 o

th
er

Ca
pi
ta
l 

co
m

pr
eh

en
siv

e
re
se

rv
es

 -
Ch

an
ge

 in

Sh
ar
e

inc
om

e 
(e
xp

en
se

s)
ad

ju
st
m

en
t

pa
re
nt

's
 

Sh
ar
e-

To
ta
l o

th
er

Eq
uit

y 

Iss
ue

d 
an

d
pr

em
ium

of
 jo

int
 v

en
tu

re
ar
isi
ng

 fr
om

ow
ne

rs
hip

ba
se

d
co

m
po

ne
nt

s
at
tri
bu

ta
bl
e 

to
No

n-

pa
id
-u

p 
sh

ar
e

on
 o

rd
ina

ry
Le

ga
l

Un
ap

pr
op

ria
te
d

Tr
an

sla
tio

n
Fa

ir 
va

lue
us

ing
bu

sin
es

s
int

er
es

ts
 in

pa
ym

en
t

of
ow

ne
rs
 o

f
co

nt
ro

llin
g

To
ta
l

No
te

 c
ap

ita
l

sh
ar
es

re
se

rv
es

(d
ef
ici

t)
re
se

rv
e

re
se

rv
e

eq
uit

y 
m

et
ho

d
re
st
ru

ct
ur

ing
su

bs
id
iar

ies
re
se

rv
es

eq
uit

y
th

e 
pa

re
nt

int
er
es

ts
eq

uit
y

Ye
ar

en
de

d
31

De
ce

m
be

r
20

19

Ba
la
nc

e
at

1
Ja

nu
ar

y
20

19
1,

82
2,

46
4

16
,0

60
,0

07
12

2,
22

0
(6

0,
27

5)
(1

,2
88

,8
15

)
(3

82
,5

76
)

(3
46

)
(5

0,
03

0)
2,

67
0,

30
5

87
4

94
9,

41
2

18
,8

93
,8

28
4,

99
2,

78
0

23
,8

86
,6

08

Tr
an

sa
ct

io
ns

w
ith

ow
ne

rs
,
re

co
rd

ed
di
re

ct
ly

in
eq

ui
ty

Co
nt

rib
ut

io
ns

by
an

d
di
st

rib
ut

io
ns

to
ow

ne
rs

of
th

e
pa

re
nt

Iss
ue

 o
f o

rd
ina

ry
 s

ha
re
s 

fro
m

 th
e 

ex
er
cis

e 
of

 w
ar
ra
nt

s
24

1
  
  
  
  
  
  
  
  
  
  
  
 

10
  
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
11

-
11

Co
nt

rib
ut

io
n 

fro
m

 n
on

-c
on

tro
llin

g 
sh

ar
eh

ol
de

rs
 o

f a
 s

ub
sid

iar
y

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

96
,4

28
96

,4
28

Di
vid

en
ds

 to
 o

w
ne

rs
 o

f t
he

 C
om

pa
ny

31
-

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

(9
1,

12
1)

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(9
1,

12
1)

  
  
  
  
  
  
  
  
  

-
(9
1,

12
1)

Di
vid

en
ds

 to
 n

on
-c

on
tro

llin
g 

int
er
es

ts
-

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(1
5,

93
1)

(1
5,

93
1)

To
ta

lt
ra

ns
ac

tio
ns

w
ith

ow
ne

rs
,
re

co
rd

ed
di
re

ct
ly

in
eq

ui
ty

1
10

-
(9

1,
12

1)
-

-
-

-
-

-
-

(9
1,

11
0)

80
,4

97
(1

0,
61

3)

Ch
an

ge
s

in
ow

ne
rs

hi
p

in
te

re
st

s
in

su
bs

id
iar

ies

Lo
ss

 o
f c

on
tro

l i
n 

a 
su

bs
id
iar

y
-

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

4,
43

8
4,

43
8

To
ta

lc
ha

ng
es

in
ow

ne
rs

hi
p

in
te

re
st

s
in

su
bs

id
ia
rie

s
-

-
-

-
-

-
-

-
-

-
-

-
4,

43
8

4,
43

8

To
ta

lt
ra

ns
ac

tio
ns

w
ith

ow
ne

rs
,
re

co
rd

ed
di
re

ct
ly

in
eq

ui
ty

1
10

-
(9

1,
12

1)
-

-
-

-
-

-
-

(9
1,

11
0)

84
,9

35
(6

,1
75

)

C
om

pr
eh

en
siv

e
in
co

m
e

(e
xp

en
se

s)
fo

r
th

e
ye

ar

Pr
of

it 
(lo

ss
)

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

56
2,

59
4

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

56
2,

59
4

  
  
  
  
  
  
  
  
 

(3
44

,4
16

)
  
  
  
  
  

21
8,

17
8

O
th

er
 c

om
pr

eh
en

siv
e 

inc
om

e 
(e
xp

en
se

s)
-

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

(1
,0

63
)

  
  
  
  
  
  
  
  
  
  

(1
,0

84
,4

61
)

  
  
  
  
  
  
 

(1
04

,8
06

)
  
  
  
  
  
  
  
 

12
,3

00
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

(1
,1

76
,9

67
)

  
  
  
  
  
  
  

(1
,1

78
,0

30
)

  
  
  
  
  
  
  

(3
22

,0
19

)
  
  
  
  
  

(1
,5

00
,0

49
)

To
ta

lc
om

pr
eh

en
siv

e
in
co

m
e

(e
xp

en
se

s)
fo

r
th

e
ye

ar
-

-
-

56
1,

53
1

(1
,0

84
,4

61
)

(1
04

,8
06

)
12

,3
00

-
-

-
(1

,1
76

,9
67

)
(6

15
,4

36
)

(6
66

,4
35

)
(1

,2
81

,8
71

)

Tr
an

sf
er
 to

 le
ga

l r
es

er
ve

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

20
,0

30
  
  
  
  
  
  

(2
0,

03
0)

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

-

Ba
la
nc

e
at

31
De

ce
m

be
r
20

19
1,

82
2,

46
5

16
,0

60
,0

17
14

2,
25

0
39

0,
10

5
(2

,3
73

,2
76

)
(4

87
,3

82
)

11
,9

54
(5

0,
03

0)
2,

67
0,

30
5

87
4

(2
27

,5
55

)
18

,1
87

,2
82

4,
41

1,
28

0
22

,5
98

,5
62

Ye
ar

en
de

d
31

De
ce

m
be

r
20

20

Ba
la
nc

e
at

1
Ja

nu
ar

y
20

20
1,

82
2,

46
5

16
,0

60
,0

17
14

2,
25

0
39

0,
10

5
(2

,3
73

,2
76

)
(4

87
,3

82
)

11
,9

54
(5

0,
03

0)
2,

67
0,

30
5

87
4

(2
27

,5
55

)
18

,1
87

,2
82

4,
41

1,
28

0
22

,5
98

,5
62

Tr
an

sa
ct

io
ns

w
ith

ow
ne

rs
,
re

co
rd

ed
di
re

ct
ly

in
eq

ui
ty

Co
nt

rib
ut

io
ns

by
an

d
di
st

rib
ut

io
ns

to
ow

ne
rs

of
th

e
pa

re
nt

Co
nt

rib
ut

io
n 

fro
m

 n
on

-c
on

tro
llin

g 
sh

ar
eh

ol
de

rs
 o

f a
 s

ub
sid

iar
y

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

(8
,0

77
)

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(8
,0

77
)

  
  
  
  
  
  
  
  
  
 

(8
,0

77
)

  
  
  
  
  
  
  
  
  
 

24
,8

81
  
  
  
  
  
  

16
,8

04

Di
vid

en
ds

 to
 o

w
ne

rs
 o

f t
he

 C
om

pa
ny

31
-

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

(1
09

,3
46

)
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(1
09

,3
46

)
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

(1
09

,3
46

)

Di
vid

en
ds

 to
 n

on
-c

on
tro

llin
g 

int
er
es

ts
-

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(1
5,

93
3)

  
  
  
  
  
  

(1
5,

93
3)

To
ta

lt
ra

ns
ac

tio
ns

w
ith

ow
ne

rs
,
re

co
rd

ed
di
re

ct
ly

in
eq

ui
ty

-
-

-
(1

09
,3

46
)

-
-

-
-

(8
,0

77
)

-
(8

,0
77

)
(1

17
,4

23
)

8,
94

8
(1

08
,4

75
)

C
om

pr
eh

en
siv

e
in
co

m
e

(e
xp

en
se

s)
fo

r
th

e
ye

ar

Lo
ss

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

(1
,9

44
,5

99
)

  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(1
,9

44
,5

99
)

  
  
  
  
  
  
  

(1
,4

24
,0

72
)

  
  
  
  

(3
,3

68
,6

71
)

O
th

er
 c

om
pr

eh
en

siv
e 

inc
om

e 
(e
xp

en
se

s)
-

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
 

(1
,7

13
)

  
  
  
  
  
  
  
  
  
  

62
,7

64
  
  
  
  
  
  
  
  
 

(1
9,

99
5)

  
  
  
  
  
  
  
  
 

(1
3,

13
1)

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

29
,6

38
  
  
  
  
  
  
  
  
  

27
,9

25
  
  
  
  
  
  
  
  
  

42
,0

78
  
  
  
  
  
  

70
,0

03

To
ta

lc
om

pr
eh

en
siv

e
in
co

m
e

(e
xp

en
se

s)
fo

r
th

e
ye

ar
-

-
-

(1
,9

46
,3

12
)

62
,7

64
(1

9,
99

5)
(1

3,
13

1)
-

-
-

29
,6

38
(1

,9
16

,6
74

)
(1

,3
81

,9
94

)
(3

,2
98

,6
68

)

Tr
an

sf
er
 to

 le
ga

l r
es

er
ve

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

3,
55

0
  
  
  
  
  
  
  

(3
,5

50
)

  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

-

Ba
la
nc

e
at

31
De

ce
m

be
r
20

20
1,

82
2,

46
5

16
,0

60
,0

17
14

5,
80

0
(1

,6
69

,1
03

)
(2

,3
10

,5
12

)
(5

07
,3

77
)

(1
,1

77
)

(5
0,

03
0)

2,
66

2,
22

8
87

4
(2

05
,9

94
)

16
,1

53
,1

85
3,

03
8,

23
4

19
,1

91
,4

19

C
on

so
lid

at
ed

fin
an

ci
al

st
at

em
en

ts

O
th

er
 c

om
po

ne
nt

s 
of

 e
qu

ity

(in
 th

ou
sa

nd
 B

ah
t)

Re
ta
ine

d 
ea

rn
ing

s 
(d
ef
ici

t)

Th
e 

ac
co

m
pa

ny
ing

 n
ot

es
 fo

rm
 a

n 
int

eg
ra

l p
ar

t o
f t

he
 fi

na
nc

ial
 s

ta
te

m
en

ts
.

Th
e 

ac
co

m
pa

ny
in
g 

no
te

s 
fo
rm

 a
n 

in
te

gr
al 

pa
rt 

of
 t
he

 fi
na

nc
ial

 s
ta

te
m

en
ts
. 



�7�ANNUAL REPORT TTA 2020 

Th
or

es
en

Th
ai

Ag
en

ci
es

Pu
bl
ic

Co
m

pa
ny

Li
m

ite
d

an
d

its
Su

bs
id
ia
rie

s

St
at

em
en

t
of

ch
an

ge
s

in
eq

ui
ty

Iss
ue

d 
an

d
Sh

ar
e 

pr
em

ium
To

ta
l o

th
er

pa
id
-u

p 
sh

ar
e

on
 o

rd
ina

ry
Le

ga
l

Fa
ir 

va
lue

co
m

po
ne

nt
s 

of
To

ta
l

No
te

 c
ap

ita
l

sh
ar

es
re

se
rv
es

Un
ap

pr
op

ria
te

d
re

se
rv
e

eq
uit

y
eq

uit
y

Ye
ar

en
de

d
31

De
ce

m
be

r
20

19

Ba
la
nc

e
at

1
Ja

nu
ar

y
20

19
1,

82
2,

46
4

16
,0

60
,0

07
12

2,
22

0
7,

67
9,

63
6

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

25
,6

84
,3

27

Tr
an

sa
ct

io
ns

w
ith

ow
ne

rs
,r

ec
or

de
d

di
re

ct
ly

in
eq

ui
ty

Co
nt

rib
ut

io
ns

by
an

d
di
st

rib
ut

io
ns

to
ow

ne
rs

Iss
ue

 o
f o

rd
ina

ry
 s

ha
re

s 
fro

m
 th

e 
ex

er
cis

e 
of
 w

ar
ra

nt
s

24
1

  
  
  
  
  
  
  
  
  
  
  
  

10
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

11

Di
vid

en
ds

 p
aid

 to
 s

ha
re

ho
ld
er

s
31

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(9
1,

12
1)

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

(9
1,

12
1)

To
ta

lc
on

tri
bu

tio
ns

by
an

d
di
st

rib
ut

io
ns

to
ow

ne
rs

1
10

-
(9

1,
12

1)
-

-
(9

1,
11

0)

Co
m

pr
eh

en
siv

e
in
co

m
e

(e
xp

en
se

s)
fo

r
th

e
ye

ar

Pr
of
it

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

40
0,

55
9

  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

40
0,

55
9

O
th

er
 c

om
pr

eh
en

siv
e 

inc
om

e 
(e
xp

en
se

s)
-

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(1
,3

28
)

  
  
  
  
  
  
  
  
  
 

11
,2

26
  
  
  
  
  
  
  
  
  
  
 

11
,2

26
  
  
  
  
  
  
  
  
  

9,
89

8

To
ta

lc
om

pr
eh

en
siv

e
in
co

m
e

fo
r
th

e
ye

ar
-

-
-

39
9,

23
1

11
,2

26
11

,2
26

41
0,

45
7

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
-

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

20
,0

30
  
  
  
  
  
  
  
  
  

(2
0,

03
0)

  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-

Ba
la
nc

e
at

31
De

ce
m

be
r
20

19
1,

82
2,

46
5

16
,0

60
,0

17
14

2,
25

0
7,

96
7,

71
6

11
,2

26
11

,2
26

26
,0

03
,6

74

Ye
ar

en
de

d
31

De
ce

m
be

r
20

20

Ba
la
nc

e
at

1
Ja

nu
ar

y
20

20
1,

82
2,

46
5

16
,0

60
,0

17
14

2,
25

0
7,

96
7,

71
6

11
,2

26
11

,2
26

26
,0

03
,6

74

Tr
an

sa
ct

io
ns

w
ith

ow
ne

rs
,r

ec
or

de
d

di
re

ct
ly

in
eq

ui
ty

Co
nt

rib
ut

io
ns

by
an

d
di
st

rib
ut

io
ns

to
ow

ne
rs

Di
vid

en
ds

 p
aid

 to
 s

ha
re

ho
ld
er

s
31

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

(1
09

,3
46

)
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

(1
09

,3
46

)

To
ta

lc
on

tri
bu

tio
ns

by
an

d
di
st

rib
ut

io
ns

to
ow

ne
rs

-
-

-
(1

09
,3

46
)

-
-

(1
09

,3
46

)

Co
m

pr
eh

en
siv

e
in
co

m
e

fo
r
th

e
ye

ar

Pr
of
it

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

70
,9

78
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

70
,9

78

O
th

er
 c

om
pr

eh
en

siv
e 

inc
om

e
-

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

16
,4

26
  
  
  
  
  
  
  
  
  
  
 

16
,4

26
  
  
  
  
  
  
  
  
  

16
,4

26

To
ta

lc
om

pr
eh

en
siv

e
in
co

m
e

fo
r
th

e
ye

ar
-

-
-

70
,9

78
16

,4
26

16
,4

26
87

,4
04

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
-

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

3,
55

0
  
  
  
  
  
  
  
  
  
  

(3
,5

50
)

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

-

Ba
la
nc

e
at

31
De

ce
m

be
r
20

20
1,

82
2,

46
5

16
,0

60
,0

17
14

5,
80

0
7,

92
5,

79
8

27
,6

52
27

,6
52

25
,9

81
,7

32

Se
pa

ra
te

fin
an

ci
al

st
at

em
en

ts

O
th

er
 c

om
po

ne
nt

s 
of
 e

qu
ity

(in
 th

ou
sa

nd
 B

ah
t)

Re
ta

in
ed

 e
ar

nin
gs

Th
e 

ac
co

m
pa

ny
ing

 n
ot

es
 fo

rm
 a

n 
int

eg
ra

l p
ar

t o
f t

he
 fi

na
nc

ial
 s

ta
te

m
en

ts
.

Th
e 

ac
co

m
pa

ny
in
g 

no
te

s 
fo
rm

 a
n 

in
te

gr
al 

pa
rt 

of
 t
he

 fi
na

nc
ial

 s
ta

te
m

en
ts
. 



�72 ANNUAL REPORT TTA 2020 

Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of cash flows

Note 2020 2019 2020 2019

Cash flows from operating activities

Profits (losses) for the year (3,368,671)           218,178              70,978               400,559

Adjustments to reconcile profits (losses) to cash receipts (payments)

Depreciation and amortisation of property, plant, and equipment,

right-of-use assets, intangible assets and investment properties 15,16,17,19 1,474,109            1,450,899            12,841               10,059

Reversal of impairment loss recognised in profit or loss 32 (1,259)                (179)                  -                -

Other amortisation and provisions 44,617               65,220               -                -

(Reversal of) loss on inventories devaluation 10 (897)                  771                   -                -

Write-off on property, plant and equipment, and intangible assets 1,053                 10,742               -                -

Gain on bargain purchase (186)                  -                -                -

Impairment loss 237,006              221,848              -                259,592

Provisions for employee benefits 23 29,752               49,175               5,192                 5,980

Finance costs 411,335              477,406              170,733              169,356

Tax expenses (income) 29 41,364               145,264              (67,388)               90,686

Net losses (gains) on disposals of property, plant, and equipment, 

and intangible assets (2,134)                1,525                 -                (17)

Dividend income from other investments 27 (15,403)               (28,705)               (10,576)               (8,544)

Dividend income from subsidiaries, associates and joint ventures 27 -                -                (369,205)             (380,074)

Gain on partial disposal of interest in a subsidiary with a change of control 27 -                (769,318)             -                (700,995)

Gain from loss of control in a subsidiary 27 -                (21,228)               -                -

Impact of disposal of shares in an associate 2,132,897            -                -                -

Net (gains) losses on disposals of other current financial assets 161,873              125                   107,483              (6,883)

Share of losses (profits) of associates and joint ventures accounted for 

using the equity method, net of tax 12 2,510                 (207,457)             -                -

Unrealised losses (gains) on exchange rates 8,079                 14,906               (34,359)               16,789

Realised losses (gains) on exchange rates (3,534)                1,553                 1,836                 85,388

Net unrealized (gains) losses on financial instrument designed as at FVTPL 27,822               (11,800)               -                (11,065)

1,180,333            1,618,925            (112,465)             (69,169)

Changes in operating assets and liabilities

Trade receivables 300,932              (261,298)             -                -

Other current receivables 188,806              (31,389)               2,615                 -

Receivables from related parties (23,106)               (74,168)               (60,089)               (12,966)

Inventories 195,790              137,785              -                -

Vessel supplies and spare parts 41,616               123,260              -                -

Prepayments (24,892)               10,137               (830)                  (339)

Other current assets (198,346)             43,422               44,670               (13,873)

Other non-current assets (42,092)               (20,554)               (1,380)                11,731

Trade payables 538,628              (661,921)             -                -

Other current payables (636,176)             703,409              2,003                 (1,362)

Payables to related parties (20,798)               42,794               (6,342)                (286)

Advances from customers (7,882)                (34,815)               461                   -

Accrued expenses (249,296)             (98,906)               (2,018)                2,750

Other current liabilities (5,343)                45,478               (84)                   348

Other non-current liabilities 1,963                 2,032                 -                -

Net cash generated from (used in) operating activities 1,240,137            1,544,191            (133,459)             (83,166)

Provision for employee benefits paid 23 (8,091)                (3,416)                (2,745)                (87)

Taxes paid (69,517)               (63,186)               (1,319)                (1,870)

Net cash from (used in) operating activities 1,162,529 1,477,589 (137,523) (85,123)

Consolidated Separate

financial statements financial statements

Year ended 31 December Year ended 31 December

(in thousand Baht)

The accompanying notes form an integral part of the financial statements.

The accompanying notes form an integral part of the financial statements. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of cash flows

Note 2020 2019 2020 2019

Cash flows from investing activities

Net payments for other current financial assets (606,547)             (414,139)             (513,786)             (772,773)

Dividends received from other current financial assets 15,403               28,705               10,576               8,544

Payment for other non-current financial assets (646)                  (22,387)               -                -

Net proceed from (payment for) short-term loans to related parties (41,814)               630,517              (375,978)             1,329,560

Proceeds from disposals of investment in subsidiaries, net of cash disposed 981,395              270,092              -                290,333

Payments for investments in subsidiaries, associates and joint ventures (74,728)               -                (69,100)               (156,200)

Dividends received from subsidiaries, associates and joint ventures 76,872               207,397              339,098              380,074

Payments for long-term loan to other company (14,946)               -                -                -

Acquisition of investment properties 15 -                (5,907)                -                -

Proceeds from sale of property, plant, and equipment and intangible assets 9,881                 9,381                 -                17

Acquisition of property, plant, and equipment and intangible assets (1,763,388)           (639,978)             (4,552)                (21,840)

Payment for acquisition of business (500)                  -                -                -

Net cash from (used in) investing activities (1,419,018) 63,681 (613,742) 1,057,715

Cash flows from financing activities

Proceeds from increase of investment from non-controlling interests of subsidiaries 16,800               96,427               -                -

Net decrease in restricted cash at bank for long-term borrowings 64,932               133,773              -                -

Net repayment of short-term borrowings from related parties -                -                -                (319)

Net repayment of bank overdraft and short-term borrowings (140,228)             (345,261)             -                (300,000)

Proceeds from long-term borrowings 1,398,637            215,083              -                -

Repayments of long-term borrowings and finance lease liabilities (1,125,541)           (1,014,584)           (3,243)                -

Proceeds from issue of debenture 22 705,344              -                705,344              -

Proceeds from increase of share capital -                11                    -                11

Dividends paid to owners of the Company 31 (109,346)             (91,121)               (109,346)             (91,121)

Dividends paid to non-controlling interests (15,933)               (15,931)               -                -

Finance costs paid (387,785)             (456,142)             (156,096)             (162,185)

Net cash from (used in) financing activities 406,880 (1,477,745) 436,659 (553,614)

Net increase (decrease) in cash and cash equivalents, 

before effect of exchange rates 150,391              63,525               (314,606)             418,978

Cash and cash equivalents held in the subsidiary at the acquisition date 1,563                 -                -                -

Net cash effect from loss of control in a subsidiary -                (33,218)               -                -

Foreign currency translation differences for foreign operations (3,409)                (111,000)             -                -

Effect of exchange rate changes on balances held in foreign currencies (10,277)               (8,974)                9,030                 (15,311)

Net increase (decrease) in cash and cash equivalents 138,268 (89,667) (305,576) 403,667

Cash and cash equivalents at 1 January 4,338,908            4,428,575            874,559              470,892

Cash and cash equivalents at 31 December 7 4,477,176 4,338,908 568,983 874,559

Consolidated Separate

financial statements financial statements

Year ended 31 December Year ended 31 December

(in thousand Baht)

The accompanying notes form an integral part of the financial statements.

The accompanying notes form an integral part of the financial statements. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Statement of cash flows

2020 2019 2020 2019

Non-cash transactions

Unpaid liabilities from purchase of property, plant, and equipment 

and intangible assets 86,880               43,098               441                   30

Dividend payables 3,954                 3,954                 3,954                 3,954

Dividend receivables from associates 8,726                 -                -                -

Transfer from receivable from related party to short-term loan to related party -                -                -                19,412

Right of use asset transferred 18,046               -                -                -

Decrease in short-term borrowing from related party against 

dividend received from subsidiary -                -                30,107               -

Transfer from advance payment for investment to investment in associate 1,093                 -                -                -

Consolidated Separate

(in thousand Baht)

financial statements financial statements

Year ended 31 December Year ended 31 December

The accompanying notes form an integral part of the financial statements.

The accompanying notes form an integral part of the financial statements. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements

For the year ended 31 December 2020

These notes form an integral part of the financial statements. 

The financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language. These English language

financial statements have been prepared from the Thai language statutory financial statements, and were approved and 

authorized for issue by the Board of Directors on  25 February 2021.  

1 General information

Thoresen Thai Agencies Public Company Limited (the “Company”) is incorporated in Thailand and was listed on the Stock 

Exchange of Thailand (the “SET”) on 25 September 1995. The Company’s registered office is at 26/26-27 Orakarn Building, 
8th Floor, Soi Chidlom, Ploenchit Road, Lumpinee, Pathumwan, Bangkok 10330. 

The principal business operations of the Company and its subsidiaries (the “Group”) involve the ownership of dry bulk vessels, 
certain shipping services, offshore services related to oil and gas, production and sales of fertilisers, coal trading, warehouse and 
logistics services, and food and beverage. The Group’s activities can be separated into five main categories, namely shipping, 
offshore service, agrochemical, investment and food and beverage. 

Details of the Company’s subsidiaries, associates, and joint ventures as at 31 December 2020 and 2019 are given in notes 12 and 13. 

2 Basis of preparation of the financial statements

(a) Statement of compliance

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”), guidelines promulgated 
by the Federation of Accounting Professions and applicable rules and regulations of the Thai Securities and Exchange Commission.

New and revised TFRS are effective for annual accounting periods beginning on or after 1 January 2020. The initial application 

of these new and revised TFRS has resulted in changes in certain of the Group’s accounting policies. 

The Group has initially applied TFRS 16 Leases and disclosed impact from changes to significant accounting policies in note 3.

In addition, the Group has not early adopted a number of new and revised TFRS, which are not yet effective for the current 

period in preparing these financial statements. The Group has assessed the potential initial impact on the financial statements of 

these new and revised TFRS and expects that there will be no material impact on the financial statements in the period of initial
application.   

(b) Functional and presentation currency

The financial statements are presented in Thai Baht, which is the Company’s functional currency. All financial information presented

in Thai Baht has been rounded in the notes to the financial statements to the nearest thousand unless otherwise stated. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements

For the year ended 31 December 2020

(c) Use of judgment and estimates

The preparation of financial statements in conformity with TFRS requires management to make judgments, estimates and 
assumptions that affect the application of the Group’s accounting policies. Actual results may differ from these estimates. Estimates

and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized prospectively. 

(i) Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the amounts 

recognised in the financial statements is included in the following notes: 

Note 4(l) and 17 Leases:  

whether an arrangement contains a lease;  

whether the Group is reasonably certain to exercise extension options;  

whether the Group exercise termination options; and 

whether the Group has transferred substantially all the risks and rewards incidental to the 
ownership of the assets to lessees. 

Note 4(t) and 26 Revenue recognition:  

whether performance obligations in a bundled sale of products and services are capable of 
being distinct; 

whether revenue from sales of product and service are recognised over time or at a point 
in time; and  

commission revenue: whether the Group acts as an agent in the transaction rather than as 
a principal. 

Note 12  Equity-accounted investees: whether the Group has significant influence over an investee. 

(ii) Assumptions and estimation uncertainties 

Information about assumption and estimation uncertainties at 31 December 2020 that have a significant risk of resulting in 
a material adjustment to the carrying amounts of assets and liabilities in the next financial year is included in the following

notes:

Note 4(l) Determining the incremental borrowing rate to measure lease liabilities; 

Note 4(t) and 26 Revenue recognition: estimate of expected returns and estimate of stage of completion; 
Note 20 Recognition of deferred tax assets: availability of future taxable profit against which deductible  

temporary differences and tax losses carried forward can be utilised;  
Note 23  Measurement of defined benefit obligations: key actuarial assumptions; and 

Note 32  Measurement of ECL allowance for trade and other receivables and contract assets. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2020

3 Change in accounting policy

From 1 January 2020, the Group has initially applied TFRS 16. Impact of the change in accounting policy is as follows: 

TFRS 16 Leases

From 1 January 2020, the Group has initially adopted TFRS 16 on contracts previously identified as leases according to TAS 17 

Leases and TFRIC 4 Determining whether an arrangement contains a lease using the modified retrospective approach.

Previously, the Group, as a lessee, recognised payments made under operating leases and relevant lease incentives in profit or loss 

on a straight-line basis over the term of the lease. Under TFRS 16, the Group assesses whether a contract is, or contains, a lease. 
If a contract contains lease and non-lease components, the Group allocates the consideration in the contract based on 

stand-alone selling price (transaction price). As at 1 January 2020, the Group recognised right-of-use assets and lease liabilities, 

as a result, the nature of expenses related to those leases was changed because the Group recognised depreciation of  
right-of-use assets and interest expense on lease liabilities.  

On transition, the Group also elected to use the following practical expedients:

- do not recognise right-of-use assets and lease liabilities for leases with less than 12 months of lease term;  

- use hindsight when determining the lease term;

- apply a single discount rate to a portfolio of leases with similar characteristics;  

- rely on previous assessments whether leases are onerous as an alternative to performing an impairment review; and  

- exclude initial direct costs from measuring the right-of-use asset. 

Impact from the adoption of TFRS 16

Consolidated

financial
statements

Separate

financial
statements

(in thousand Baht) 
At 1 January 2020
Decrease in other current assets (18,046) -

Increase in right-of-use assets 340,817 12,251 

Decrease in property, plant and equipment (21,430) -
Increase in lease liabilities 301,341 12,251 

Measurement of lease liability

Consolidated

financial
statements

Separate

financial
statements

(in thousand Baht) 
Operating lease commitment as disclosed at 31 December 2019 401,506 -

Extension and termination options reasonably certain to be exercised 17,546 17,546 

Discounted using the incremental borrowing rate at 1 January 2020  301,441 12,251 

Finance lease liabilities recognised as at 31 December 2019 20,766 -
Recognition exemption for short-term leases (100) -

Lease liabilities recognised at 1 January 2020 322,107 12,251

Weighted-average incremental borrowing rate (% per annum) 7.5 5.1

Right-of-use assets and lease liabilities shown above were presented as part of offshore service, agrochemical, investment and 
food and beverage segments, respectively. 
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Notes to the financial statements
For the year ended 31 December 2020

4 Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these financial statements unless
stated otherwise. 

(a) Basis of consolidation

The consolidated financial statements relate to the Company and its subsidiaries (together referred to as the “Group”) and the 

Group’s interests in associates and joint ventures. 

Business combinations 

The Group applies the acquisition method for all business combinations when control is transferred to the Group, as describe in

subsidiaries section, other than those with entities under common control. 

The acquisition date is the date on which control is transferred to the acquirer.  

Goodwill is measured as the fair value of the consideration transferred including the recognized amount of any non-controlling 

interest in the  acquire, less the net recognized amount (generally fair value) of the identifiable assets acquired and liabilities 
assumed, all measured as of the acquisition date. Any gain on bargain purchase is recognized in profit or loss immediately. 

Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the Group to the previous owners 
of the acquiree, and equity interests issued by the Group. Consideration transferred also includes the fair value of any contingent
consideration and share-based payment awards of the acquiree that are replaced mandatorily in the business combination. 
If a business combination results in the termination of pre-existing relationships between the Group and the acquiree, then the
lower of the termination amount, as contained in the agreement, and the value of the off-market element is deducted from the 
consideration transferred and recognized in other expenses.

Any contingent consideration is measured at fair value at the date of acquisition, and remeasured at fair value at each reporting

date. Subsequent changes in the fair value are recognized in profit or loss. 

A contingent liability of the acquiree is assumed in a business combination only if such a liability represents a present obligation

and arises from a past event, and its fair value can be measured reliably.  

Transaction costs that the Group incurs in connection with a business combination, such as legal fees, and other professional 

and consulting fees are expensed as incurred.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination 

occurs, the Group reports provisional amounts for the items for which the accounting is incomplete. Those provisional amounts 
are adjusted during the measurement period, or additional assets or liabilities are recognized, to reflect new information obtained
about facts and circumstances that existed at the acquisition date that, if known, would have affected the amounts recognized 

at that date. 
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Notes to the financial statements
For the year ended 31 December 2020

Acquisitions from entities under common control 

Business combination under common control are accounted for using a method similar to the pooling of interest method. Under 
that method the acquirer recognizes assets and liabilities of the acquired businesses at their carrying amounts in the consolidated

financial statements of the ultimate parent company at the moment of the transaction. The difference between the carrying 
amount of the acquired net assets and the consideration transferred is recognized as surplus or discount from business 

combinations under common control in shareholder’s equity. The surplus or discount will be transferred to retained earnings upon

divestment of the businesses acquired. 

The results from operations of the acquired businesses will be included in the consolidated financial statements of the acquirer
from the beginning of the comparative period or the moment the businesses came under common control, whichever date is 

later, until control ceases.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to, variable returns 
from its involvement with the entity and has the ability to affect those returns through its power over the entity. The financial statements 
of subsidiaries are included in the consolidated financial statements from the date on which control commences until the date on

which control ceases. 

Non - controlling interests 

At the acquisition date, the Group measures any non-controlling interest at its proportionate interest in the identifiable net assets of the 

acquiree.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity transactions.

Loss of control

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any related non-

controlling interests and other components of equity. Any resulting gain or loss is recognized in profit or loss. Any interest retained
in the former subsidiary is measured at fair value when control is lost. 

Interests in equity - accounted investees

The Group’s interests in equity-accounted investees comprise interests in associates and a joint venture. 

Associates are those entities in which the Group has significant influence, but not control or joint control, over the financial and 
operating policies. A joint venture is an arrangement in which the Group has joint control, whereby the Group has rights to the

net assets of the arrangement, rather than rights to its assets and obligations for its liabilities. 

Interests in associates and joint ventures are accounted for using the equity method. They are initially recognized at cost, which

includes transaction costs. Subsequent to initial recognition, the consolidated financial statements include the Group’s share of 
the profit or loss and other comprehensive income of equity–accounted investees, until the date on which significant influence or

joint control ceases. 
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Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group transactions, are eliminated.

Unrealised gains arising from transactions with equity-accounted investees are eliminated against the investment to the extent of
the Group’s interest in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent
that there is no evidence of impairment.

(b) Investments in subsidiaries, associates and joint ventures

Investments in subsidiaries, associates, and joint ventures in the separate financial statements of the Company are measured at cost 

less allowance for impairment losses. Investments in associates and jointly ventures in the consolidated financial statements are

accounted for using the equity method. 

Disposal of investments in the separate financial statements 

On disposal of an investment, the difference between net disposal proceeds and the carrying amount is recognised in profit or loss. 

If the Company disposes of part of its holding of a particular investment, the deemed cost of the part sold is determined using

the weighted average method applied to the carrying value of the total holding of the investment.

(c) Foreign currencies

Foreign currency transactions 

Transactions in foreign currencies are translated to the respective functional currencies of the Group entities at exchange rates
at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency at the exchange rate

at the reporting date. 

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the functional currency at the exchange

rates at the dates of the transactions.  

Non-monetary assets and liabilities measured at fair value in foreign currencies are translated to the functional currency at the
exchange rates at the dates that fair value was determined. 

Foreign currency differences are generally recognized in profit or loss. However, foreign currency differences arising from the
translation of an investment in equity securities designated as at FVOCI (except on impairment in which case foreign currency 

differences that have been recognized in other comprehensive income are reclassified to profit or loss are recognized in other 
comprehensive income). 

Foreign operations

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on acquisition, are translated 

to Thai Baht at the exchange rates at the reporting date. 
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Goodwill and fair value adjustments arising on the acquisition of foreign operations are stated at exchange rates at transaction

dates.

The revenues and expenses of foreign operations are translated to Thai Baht at rates approximating the exchange rates at the 

dates of the transactions. 

Foreign exchange differences are recognized in other comprehensive income and accumulated in the translation reserve, except 

to extent that the translation difference is allocated to non-controlling interest. 

When a foreign operation is disposed of in its entirety or partially such that control, significant influence or joint control is lost, 

the cumulative amount in the translation reserve related to that foreign operation is reclassified to profit or loss as part of
the gain or loss on disposal. If the Group disposes of part of its interest in a subsidiary but retains control, then the relevant

proportion of the cumulative amount is reattributed to non-controlling interests. When the Group disposes of only part of  
an associate or joint venture while retaining significant influence or joint control, the relevant proportion of the cumulative amount is 
reclassified to profit or loss. 

When the settlement of a monetary item receivable from or payable to a foreign operation is neither planned nor likely in the 

foreseeable future, exchange gains and losses arising from such a monetary item are considered to form part of a net investment
in a foreign operation and are recognized in other comprehensive income, and presented in the foreign currency translation 
reserve in equity until disposal of the investment. 

(d) Financial instruments

(d.1)    Recognition and initial measurement 

Trade receivables, debt securities issued and trade payables are initially recognised when they are originated. All other 
financial assets and financial liabilities are initially recognised when the Group  becomes a party to the contractual 

provisions of the instrument.

A financial asset and financial liability (unless it is a trade receivable without a significant financing component or measured

at FVTPL) is initially measured at fair value plus transaction costs that are directly attributable to its acquisition or issue.
A trade receivable without a significant financing component is initially measured at the transaction price. A financial asset 

and a financial liability measured at FVTPL are initially recognised at fair value. 

(d.2)    Classification and subsequent measurement 

Financial assets - classification 

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value to other comphehensive 
income (FVOCI); or fair value to profit or loss (FVTPL). 

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business model 

for managing financial assets, in which case all affected financial assets are reclassified prospectively from the 

reclassification date. 



�8�ANNUAL REPORT TTA 2020 

Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

-  it is held within a business model whose objective is to hold assets to collect contractual cash flows; and  

-  its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on 

the principal amount outstanding. 

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL: 

- it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling 

financial assets; and

-  its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on 
the principal amount outstanding. 

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to present 

subsequent changes in the investment’s fair value in OCI. This election is made on an investment-by-investment basis. 

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL. 
This includes all derivative financial assets. On initial recognition, the Group may irrevocably designate a financial asset 

that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates 
or significantly reduces an accounting mismatch that would otherwise arise. 

Financial assets - business model assessment 

The Group makes an assessment of the objective of the business model in which a financial asset is held at a 

portfolio level because this best reflects the way the business is managed and information is provided to management. 
The information considered includes: 

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These include 
whether management’s strategy focuses on earning contractual interest income, maintaining a particular interest rate 
profile, matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows 

or realising cash flows through the sale of the assets; 

- how the performance of the portfolio is evaluated and reported to the Group’s management; 

- the risks that affect the performance of the business model (and the financial assets held within that business model) 
and how those risks are managed; 

- how managers of the business are compensated - e.g. whether compensation is based on the fair value of the 
assets managed or the contractual cash flows collected; and  

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and 
expectations about future sales activity. 

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales 
for this purpose, consistent with the Group’s continuing recognition of the assets. 

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are 

measured at FVTPL. 
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Financial assets - assessment whether contractual cash flows are solely payments of principal and interest 

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition. 

‘Interest’ is defined as consideration for the time value of money and for the credit risk associated with the principal 
amount outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and 
administrative costs), as well as a profit margin. 

In assessing whether the contractual cash flows are solely payments of principal and interest on the principle amount 

outstanding, the Group considers the contractual terms of the instrument. This includes assessing whether the financial 
asset contains a contractual term that could change the timing or amount of contractual cash flows such that it would 

not meet this condition. In making this assessment, the Group considers: 

- contingent events that would change the amount or timing of cash flows; 
- terms that may adjust the contractual coupon rate, including variable-rate features; and 

- terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features).

Financial assets - Subsequent measurement and gains and losses 

Financial 
assets
at FVTPL

These assets are subsequently measured at fair value. Net gains and losses, including any 
interest or dividend income, are recognised in profit or loss. 

Financial 

assets

at amortised 
cost

These assets are subsequently measured at amortised cost using the effective interest 

method. The amortised cost is reduced by impairment losses. Interest income, foreign 

exchange gains and losses and impairment are recognised in profit or loss. Any gain or 
loss on derecognition is recognised in profit or loss.  

Debt

investments
at FVOCI  

These assets are subsequently measured at fair value. Interest income, calculated using the 

effective interest method, foreign exchange gains and losses and impairment are recognised 
in profit or loss. Other net gains and losses are recognised in OCI. On derecognition, gains 

and losses accumulated in OCI are reclassified to profit or loss.  

Equity

investments
at FVOCI  

These assets are subsequently measured at fair value. Dividends are recognised as income 

in profit or loss unless the dividend clearly represents a recovery of part of the cost of the 
investment. Other net gains and losses are recognised in OCI and are never reclassified to 

profit or loss.  

Financial liabilities - classification, subsequent measurement and gains and losses 

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it 
is classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at 
FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognised in profit or loss. 

Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense 

and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised 
in profit or loss. 
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(d.3)    Derecognition

Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, 
or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and 
rewards of ownership of the financial asset are transferred or in which the Group neither transfers nor retains substantially 

all of the risks and rewards of ownership and it does not retain control of the financial asset.  

The Group enters into transactions whereby it transfers assets recognised in its statement of financial position, but retains 
either all or substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets are 
not derecognised.

Financial liabilities  

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire. The 

Group also derecognised a financial liability when its terms are modified and the cash flows of the modified liability are 

substantially different, in which case a new financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration 
paid (including any non-cash assets transferred or liabilities assumed) is recognised in profit or loss. 

(d.4)    Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position 
when, and only when, the Group currently has a legally enforceable right to set off the amounts and it intends either to 

settle them on a net basis or to realise the asset and settle the liability simultaneously. 

(d.5)    Derivatives

The Group holds derivatives to manage fluctuating bunker prices, freight rates and interest rates through bunker swap 

contracts, forward freight agreements and interest rate swaps, respectively.  

Derivative are recognised at fair value. At the end of each reporting period the fair value is measured. The gain or loss 
on remeasurement to fair value is recognised immediately in profit or loss  

(e) Cash and cash equivalents

Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly liquid short-term 
investments. Bank overdrafts that are repayable on demand are a component of financing activities for the purpose of the 

statement of cash flows. 

(f) Trade and other accounts receivable and contract assets

A receivable is recognised when the Group has an unconditional right to receive consideration. If revenue has been recognised 
before the Group has an unconditional right to receive consideration, the amount is presented as a contract asset. 
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A receivable is measured at transaction price less allowance for expected credit loss which is determined based on an analysis 
of payment histories and future expectations of customer payments. Bad debts are written off when incurred.  

Contract assets are measured at the amount of consideration that the Group is entitled to, less impairment losses. 

(g) Inventories

Inventories are measured at the lower of cost and net realisable value.    

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

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs to complete and to 
make the sale. 

A right to recover returned products is recognised when the products are expected to be returned by customers and measured 
by reference to the former carrying amount of the sold inventories less any expected costs to recover those products.    

(h) Vessel supplies and spare parts

Vessel supplies and spare parts mainly comprise bunker, vessel supplies, and spare parts. Bunker supplies are stated at cost, 

determined on the first-in, first-out basis. Vessel supplies and vessel spare parts are stated at cost, determined on the weighted
average basis. Rig supplies and rig spare parts are stated at historical cost, determined on the specific identification basis. The 
vessel and rig supplies and spare parts purchased to replace those used during the year are reported as vessel operating 
expenses and offshore service expenses in profit or loss. 

(i) Investment properties

Investment properties are properties which are held to earn rental income, for capital appreciation or for both, but not for sale in 

the ordinary course of business, use in the production or supply of goods or services or for administrative purposes.  

Investment properties are measured at cost less accumulated depreciation and impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the investment property. The cost of self-constructed

investment property includes the cost of materials and direct labour, and other costs directly attributable to bringing the investment
property to a working condition for its intended use and capitalised borrowing costs. 

Any gains and losses on disposal of investment properties are determined by comparing the proceeds from disposal with the 

carrying amount of investment property, and are recognised in profit or loss. 

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each property. The estimated

useful lives are as follows: 

Buildings and building improvement 10 and 20  years

No depreciation is provided on freehold land. 
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(j) Property, plant and equipment

Recognition and measurement 

Owned assets 

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses (if any).  

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed assets includes

the cost of materials and direct labour, any other costs directly attributable to bringing the assets to a working condition for their 

intended use, the costs of dismantling and removing the items and restoring the site on which they are located, and capitalised

borrowing costs. Purchased software that is integral to the functionality of the related equipment is capitalised as part of that 

equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items 

(major components) of property, plant and equipment.  

Any gains or losses on disposal of items of property, plant and equipment are determined by comparing the proceeds from disposal with the 

carrying amount of property, plant and equipment, and are recognized in profit or loss.  

Subsequent costs 

The cost of replacing a part of an item of property, plant, and equipment is recognized in the carrying amount of the item if it is probable 
that the future economic benefits embodied within the part will flow to the Group, and its cost can be measured reliably. The carrying 

amount of the replaced part is derecognized. The costs of the day-to-day servicing of property, plant, and equipment are recognized in profit 

or loss as incurred. 

Depreciation 

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount substituted for cost, less its residual value. 

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each component of an item of property, 

plant and equipment. The estimated useful lives are as follows: 

Buildings and factories   3 – 30 years

Building improvements 3 – 20 years

Offshore support vessels 5 – 30 years

Ocean vessels (second-hand and new) 4 – 25 years

Second-hand tender rigs 1 – 20 years

Dry-docking   2 –  5 years

Machinery and equipement 1 – 20 years

Machinery and equipement under service concession agreements Units of production 
Furniture, fixtures, and office equipment 2 – 10 years

Motor vehicles 3 – 10 years

Motor launches 10 years

Barges 15 – 29 years

No depreciation is provided on freehold land or assets under construction. 

Depreciation methods, useful lives, and residual values are reviewed at each financial year-end and adjusted, if appropriate. 
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(k) Intangible assets

Goodwill

Goodwill that arises upon the acquisition of subsidiaries is included in intangible assets. The measurement of goodwill at initial
recognition is described in note 4(a). Subsequent to initial recognition, goodwill is measured at cost less accumulated impairment

losses. In respect of equity-accounted investees, the carrying amount of goodwill is included in the carrying amount of the 
investment, and an impairment loss on such an investment is not allocated to any asset, including goodwill, that forms part of 

the carrying amount of the equity-accounted investee. 

Service concession arrangements 

The Group recognises an intangible asset arising from a service concession arrangement when it has a right to charge for usage 
of the concession infrastructure. An intangible asset received as consideration for providing construction or upgrade services in
a service concession arrangement is measured at fair value upon initial recognition. Subsequent to initial recognition the intangible
asset is measured at cost, which includes capitalised borrowing costs, less accumulated amortisation and accumulated impairment
losses (if any). 

Computer software

Acquired computer software licenses are capitalised on the basis of the costs incurred to acquire and bring to use the specific
software.

Customer relationships

Customer relationships acquired in a business combination are recognized at fair value at the acquisition date. Customer relationships 

have a finite useful life and are carried at cost less accumulated amortization and impairment losses (if any). 

Franchise license 

Franchise license acquired in a business combination are recognized at fair value at the acquisition date. Franchise license have 
a finite useful life and are measured at cost less accumulated amortisation and impairment losses (if any). 

Subsequent expenditure  

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it 
relates. All other expenditure, including expenditure on internally generated goodwill and brands, is recognized in profit or loss as incurred.  
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Amortization

Amortization is based on the cost of the asset, or other amount substituted for cost, less its residual value.

Amortization is recognized in profit or loss on a straight-line basis over the estimated useful lives of intangible assets, other than 
goodwill, from the date that they are available for use, since this most closely reflects the expected pattern of consumption of
the future economic benefits embodied in the asset. The estimated useful lives for the current and comparative periods are as 

follows:  

Service concession arrangement  30 years 

Trademarks  10 years 
Computer software  1 - 10 years 

Customer relationships  8.2 - 10 years 
Franchise license  10 years 

Amortization methods, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate. 

(l) Leases

Accounting policies applicable from 1 January 2020

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. To assess whether a contract conveys

the right to control the use of an identified asset, the Group uses the definition of a lease in TFRS 16.  

As a lessee 

At commencement or on modification of a contract that contains a lease component, the Group allocates the consideration in 
the contract to each lease component on the basis of its relative stand-alone prices. However, for the leases of property 

the Group has elected not to separate non-lease components and account for the lease and non-lease components as a single 

lease component.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date, except for leases of low-value 
assets and short-term leases which is recognised as an expense on a straight-line basis over the lease term.  

Right-of-use asset is measured at cost, less any accumulated depreciation and impairment loss, and adjusted for any 
remeasurements of lease liability. The cost of right-of-use asset includes the initial amount of the lease liability adjusted for any 

lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of restoration 
costs, less any lease incentives received. Depreciation is charged to profit or loss on a straight-line method from the 
commencement date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by 

the end of the lease term or the cost of the right-of-use asset reflects that the Group will exercise a purchase option. In that
case the right-of-use asset will be depreciated over the useful life of the underlying asset, which is determined on the same basis

as those of property and equipment.  
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The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Group’s incremental

borrowing rate. The lease payments included fixed payments less any lease incentive receivable, variable lease payments that 

depend on an index or a rate, and amounts expected to be payable under a residual value guarantee. The lease payments also 
include amount under purchase, extension or termination option if the Group is reasonably certain to exercise option. Variable 
lease payments that do not depend on index or a rate are reconised as expenses in the accounting period in which they are incurred. 

The Group determines its incremental borrowing rate by obtaining interest rates from various external financing sources and 
makes certain adjustments to reflect the terms of the lease and type of the asset leased.  

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in
lease term, change in lease payments, change in the estimate of the amount expected to be payable under a residual value 

guarantee, or a change in the assessment of purchase, extension or termination options. When the lease liability is remeasured,
a corresponding adjustment is made to the carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying 

amount of the right-of-use asset has been reduced to zero.  

As a lessor 

At inception or on modification of a contract that contains a lease component and one or more additional lease or non-lease 
components, the Group allocates the consideration in the contract to each component on the basis of their relative standalone prices.  

When the Group acts as a lessor, it determines at lease inception whether the lease transfers substantially all of the risks and
rewards incidental to ownership of the underlying asset. If this is the case, then the lease is a finance lease; if not, then it is an 

operating lease. 

The Group recognises lease payments received under operating leases as rental income on a straight-line basis over the lease 
term as part of ‘rental income’. Initial direct costs incurred in arranging an operating lease are added to the carrying amount of 

the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are recognised as 
rental income in the accounting period in which they are earned. 

The Group recognises finance lease receivables at the amount of the Group’s net investment in the lease, which comprises the 

present value of the lease payments and any unguaranteed residual value, discounted using the interest rate implicit in the lease.
Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return on the Group’s net 

investment outstanding in respect of the leases. 

The Group applies the derecognition and impairment requirements in TFRS 9 to the net investment in the lease (See note 4(l)). 
The Group further regularly reviews estimated unguaranteed residual values used in calculating the gross investment in the lease.

Accounting policies applicable before 1 January 2020

As a lessee, leases in terms of which the Group substantially assumes all the risk and rewards of ownership are classified as 
finance leases. Property, plant and equipment acquired by way of finance leases is capitalised at the lower of its fair value and 

the present value of the minimum lease payments at the inception of the lease, less accumulated depreciation and impairment 
losses.  Lease payments are apportioned between the finance charges and reduction of the lease liability so as to a chieve 
a constant rate of interest on the remaining balance of the liability. Finance charges are charged directly to the profit or loss.
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Assets held under other leases were classified as operating leases and lease payments are recognised in profit or loss on a 

straight-line basis over the term of the lease. Lease incentives received are recognised in profit or loss as an integral part of the 

total lease expense, over the term of the lease. Contingent lease payments are accounted for by revising the minimum lease 

payments over the remaining term of the lease when the lease adjustment is confirmed.  

As a lessor, rental income from investment property is recognised in profit or loss on a straight-line basis over the term of the

lease. Lease incentives granted are recognised as an integral part of the total rental income. Contingent rentals are recognised
as income in the accounting period in which they are earned.

(m) Impairment of financial assets

The Group recognizes loss allowances for expected credit losses (ECLs) on: 

financial assets measured at amortised cost (including cash and cash equivalents, loans to others and related parties); 

debt investments measured at FVOCI; 

trade and other accounts receivable and contract assets (as defined in TFRS 15); and 

lease receivables and loan commitments issued which are not measured at FVTPL. 

Measurement of ECLs 

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls

(i.e. the difference between the cash flows due to the entity in accordance with the contract and the cash flows that the Group
expects to receive). ECLs are discounted at the effective interest rate of the financial asset.  

ECLs are measured on either of the following bases: 

12-month ECLs: these are losses that are expected to result from possible default events within the 12 months after the 

reporting date (or a shorter period if the expected life of the instrument is less than 12 months); or 

lifetime ECLs: these are losses that are expected to result from all possible default events over the expected lives of a 

financial instrument. 

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following which are measured as 12-month ECLs: 

debt securities that are determined to have low credit risk at the reporting date; and 

other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the

financial instrument) has not increased significantly since initial recognition, in which case the loss allowance is measured at

an amount equal to lifetime ECLs. 

Loss allowances for trade receivables and contract assets are always measured using the simplified approach at an amount 

equal to lifetime ECL. ECLs on these financial assets are estimated using a provision matrix based on the group’s historical credit 

loss experience, adjusted for factors that are specific to the debtors and an assessment of both current and forecast general 

economic conditions at the reporting date. 

Loss allowances for all other financial instruments, the Group recognises ECLs equal to 12-month ECLs unless there has been 

a significant increase in credit risk of the financial instrument since initial recognition or credit-impaired financial assets, in which 

case the loss allowance is measured at an amount equal to lifetime ECLs. 
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The maximum period considered when estimating ECLs is the maximum contractual period over which the Group is exposed to 

credit risk. 

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when 

estimating ECLs, the Group considers reasonable and supportable information that is relevant and available without undue cost 
or effort. This includes both quantitative and qualitative information and analysis, based on the Group’s historical experience and 

informed credit assessment and includes forward-looking information. 

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past due. 

The Group considers a financial asset to be in default when the financial asset is more than 180 days past due or when the 
Group has taken legal action against the counterparty. 

Depending on the nature of the financial instruments, the assessment of a significant increase in credit risk is performed on either
an individual basis or a collective basis. When the assessment is performed on a collective basis, the financial instruments are

grouped based on shared credit risk characteristics, such as past due status and credit risk ratings. 

ECLs are remeasured at each reporting date to reflect changes in the financial instrument’s credit risk since initial recognition.
Increased in loss allowance is recognised as an impairment loss in profit or loss. Loss allowances for financial assets measured

at amortised cost are deducted from the gross carrying amount of the assets. For debt securities at FVOCI, the Group recognises

an impairment loss in profit or loss with the corresponding entry in other comprehensive income. 

Credit-impaired financial assets  

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt securities at FVOCI are 
credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on the estimated

future cash flows of the financial asset have occurred. 

Evidence that a financial asset is credit-impaired includes the following observable data: 

significant financial difficulty of the borrower or issuer; 

a breach of contract such as a default or being more than 180 days past due; 

the restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise; 

it is probable that the borrower will enter bankruptcy or other financial recognisation; or 

the disappearance of an active market for a security because of financial difficulties. 

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic 
prospect of recovery. This is generally the case when the Group determines that the debtor does not have assets or sources of 

income that could generate sufficient cash flows to repay the amounts subject to the write-off. However, financial assets that are

written off could still be subject to enforcement activities in order to comply with the Group’s procedures for recovery of amounts
due.

Subsequent recoveries of an asset that was previously written off, are recognised as a reversal of impairment in profit or loss in 

the period in which the recovery occurs.  
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(n) Impairment of non-financial assets

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether there is any indication of 

impairment. If any such indication exists, the assets’ recoverable amounts are estimated. For goodwill and intangible assets that 
have indefinite useful lives or are not yet available for use, the recoverable amount is estimated each year at the same time. 

An impairment loss is recognized if the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount.
The impairment loss is recognized in profit or loss.  

Calculation of recoverable amount 

The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value less costs to sell.  
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate 

that reflects current market assessments of the time value of money and the risks specific to the asset. For an asset that does not 
generate cash inflows largely independent of those from other assets, the recoverable amount is determined for the cash-
generating unit to which the asset belongs.

Reversals of impairment 

An impairment loss in respect of goodwill is not reversed. Impairment losses recognized in prior periods in respect of other non-
financial assets are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An 
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount.  An impairment
loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortization, if no impairment loss had been recognized.  

(o) Contract liabilities

A contract liability is the obligation to transfer goods or services to the customer. A contract liability is recognised when the Group 

receives or has an unconditional right to receive non-refundable consideration from the customer before the Group recognises 
the related revenue. 

(p) Employee benefits

Defined contribution plans 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate 

entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined contribution

pension plans are recognized as an employee benefit expense in the periods during which services are rendered by employees.  

Defined benefit plans 

The Group’s net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount of

future benefit that employees have earned in the current and prior periods, discounting that amount. 
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The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit credit method. 

When the calculation results in a potential asset for the Group, the recognized asset is limited to the present value of economic

benefits available in the form of any future refunds from the plan or reductions in future contributions to the plan. To calculate 

the present value of economic benefits, consideration is given to any application minimum funding requirements. 

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognized immediately in OCI. The Group determines

the interest expense on the net defined benefit liability for the period by applying the discount rate used to measure the defined
benefit obligation at the beginning of the annual period, taking into account any changes in the net defined benefit liability during

the period as a result of contributions and benefit payments. Net interest expense and other expenses related to defined benefit

plans are recognized in profit or loss.  

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service
or the gain or loss on curtailment is recognized immediately in profit or loss. The Group recognises gains and losses on the 
settlement of a defined benefit plan when the settlement occurs. 

Other long-term employee benefits 

The Group’s net obligation in respect of long-term employee benefits is the amount of future benefit that employees have earned
in return for their service in the current and prior periods. That benefit is discounted to determine its present value. 
Remeasurements are recognized in profit or loss in the period in which they arise.

Termination benefits  

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of those benefits and when 

the Group recognises costs for a restructuring. If benefits are not expected to be settled wholly within 12 months of the end of
the reporting period, then they are discounted.  

Short-term employee benefits 

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is 
provided.

A liability is recognized for the amount expected to be paid under a short-term cash bonus plan, if the Group has a present legal 

or constructive obligation to pay this amount as a result of past service provided by the employee, and the obligation can be 
estimated reliably.

(q) Provisions

A provision is recognized if, as a result of a past event, the Group has a present legal or constructive obligation that can be
estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are 

determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability.  
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Onerous contracts 

A provision for onerous contracts is recognized when the expected benefits to be derived by the Group from a contract are 

lower than the unavoidable cost of meeting the Group’s obligations under the contract. The provision is measured at the present
value of the lower of the expected net cost of terminating the contract and the expected net cost of continuing with the contract.  

(r) Fair value measurement

‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 

market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the 
Group has access at that date. The fair value of a liability reflects its non-performance risk.  

A number of the Group’s accounting policies and disclosures require the measurement of fair values, for both financial and non-
financial assets and liabilities.

When one is available, the Group measures the fair value of an instrument using the quoted price in an active market for that 
instrument. A market is regarded as ‘active’ if transactions for the asset or liability take place with sufficient frequency and volume 
to provide pricing information on an ongoing basis.  

If there is no quoted price in an active market, then the Group uses valuation techniques that maximise the use of relevant 
observable inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the factors 
that market participants would take into account in pricing a transaction.  

If an asset or a liability measured at fair value has a bid price and an ask price, then the Group measures assets and long 
positions at a bid price and liabilities and short positions at an ask price.  

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price  i.e. the fair 
value of the consideration given or received. If the Group determines that the fair value on initial recognition differs from the
transaction price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability

nor based on a valuation technique for which any unobservable inputs are judged to be insignificant in relation to the measurement,
then the financial instrument is initially measured at fair value, adjusted to defer the difference between the fair value on initial
recognition and the transaction price. Subsequently, that difference is recognised in profit or loss on an appropriate basis over
the life of the instrument but no later than when the valuation is wholly supported by observable market data or the transaction

is closed out.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as 
follows: 

Level 1 :  quoted prices in active markets for identical assets or liabilities. 

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

Level 3 :  inputs for the asset or liability that are based on unobservable inputs. 

If the inputs used to measure the fair value of an asset or liability might be categorised in different levels of the fair value hierarchy, 
then the fair value measurement is recognized in its entirety in the same level of the fair value hierarchy as the lowest level input 
that is significant to the entire measurement. 
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The Group recognized transfers between levels of the fair value hierarchy at the end of the reporting period during which the 

change has occurred.

(s) Share capital

Ordinary shares 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares and share options

are recognized as a deduction from equity, net of any tax effects. 

(t) Revenue

Revenue is recognised when a customer obtains control of the goods or services in an amount that reflects the consideration to 

which the Group expects to be entitled, excluding those amounts collected on behalf of third parties, value added tax and is 

after deduction of any trade discounts and volume rebates.

Sale of goods

Revenue from sales of goods is recognised when a customer obtains control of the goods, generally on delivery of the goods to 

the customers. For contracts that permit the customers to return the goods, revenue is recognised to the extent that it is highly
probable that a significant reversal in the amount of cumulative revenue recognised will not occur. Therefore the amount of 

revenue recognised is adjusted for estimated returns, which are estimated based on the historical data.  

Revenue from rendering of services 

Freight income is recognised over time based on the stage of completion. The stage of completion is estimated based on surveys 

of work performed.

Offshore service and other service income is recognised over time as the services are provided. The related costs are recognized

in profit or loss when they are incurred. 

Commission revenue 

For the contracts that the Group is arranging for the provision of the goods or services on behalf of its customers and does not 
control the goods or services before the primary sellers or service providers will provide the goods or services to the customers.

The Group acts in the capacity of an agent and recognises the net amount of consideration as commission revenue.  

(u) Rental income

Rental income from investment property is recognised in profit or loss on a straight-line basis over the term of the lease. Lease

incentives granted are recognised as an integral part of the total rental income. Contingent rentals are recognised as income in

the accounting period in which they are earned. 

(v) Other income

Other income comprises dividend, interest income and others. Dividend income is recognised in profit or loss on the date the 

Group’s right to receive payments is established. Interest income is recognised in profit or loss as it accrues. 
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(w) Finance costs

Finance costs comprise interest expense on borrowings and fair value losses on interest rate swap contracts measured at fair 

value through profit or loss. 

Borrowing costs that are not directly attributable to the acquisition, construction, or production of a qualifying asset are recognized 
in profit or loss using the effective interest method. 

Effective Interest Rate (EIR) 

Interest income or expense is recognised using the effective interest method. The EIR is the rate that exactly discounts estimated
future cash payments or receipts through the expected life of the financial instrument to:  

- the gross carrying amount of the financial asset; or  

- the amortised cost of the financial liability.  

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset (when the 
asset is not credit-impaired) or to the amortised cost of the liability. However, for financial assets that have become credit-impaired 
subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the amortised cost of the 
financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross basis.

(x) Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are recognized in profit or loss 
except to the extent that they relate to a business combination, or items recognized directly in equity or in other comprehensive

income.

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

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for financial 
reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognized for the following temporary 
differences: the initial recognition of goodwill; the initial recognition of assets or liabilities in a transaction that is not a business 

combination and that affects neither accounting nor taxable profit or loss; and differences relating to investments in subsidiaries

and joint ventures to the extent that it is probable that they will not reverse in the foreseeable future. 

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the Group expects, at 

the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.  

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, using

tax rates enacted or substantively enacted at the reporting date. 
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In determining the amount of current and deferred tax, the Group takes into account the impact of uncertain tax positions and 

whether additional taxes and interest may be due. The Group believes that its accruals for tax liabilities are adequate for all open 

tax years based on its assessment of many factors, including interpretations of tax law and prior experience. This assessment 
relies on estimates and assumptions and may involve a series of judgments about future events. New information may become 

available that causes the Group to change its judgment regarding the adequacy of existing tax liabilities; such changes to tax 
liabilities will impact tax expense in the period that such a determination is made. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and 

they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but they
intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realised simultaneously.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be available against which the 
temporary differences can be utilised. Future taxable profits are determined based on the reversal of relevant taxable temporary

differences. If the amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future
taxable profits, adjusted for reversals of existing temporary differences, are considered, based on the business plans for individual 
subsidiaries in the Group. Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no longer
probable that the related tax benefit will be realised.  

(y) Earnings per share

The Group presents basic and diluted earnings per share (“EPS”) data for its ordinary shares. Basic EPS is calculated by dividing
the profit or loss attributable to ordinary shareholders of the Company by the weighted average number of ordinary shares 

outstanding during the year. Diluted EPS is determined by adjusting the profit or loss attributable to ordinary shareholders by the 
weighted average number of ordinary shares outstanding for the effects of all dilutive potential ordinary shares, which comprise
warrants.

(z) Related parties

A related party is a person or entity that has direct or indirect control or joint control, or has significant influence over the financial
and managerial decision-making of the Group; a person or entity that are under common control or under the same significant 

influence as the Group; or the Group has direct or indirect control or joint control or has significant influence over the financial

and managerial decision-making of a person or entity. 

(aa) Segment reporting

Segment results that are reported to the Group’s CEO (the chief operating decision maker) include items directly attributable to

a segment as well as those that can be allocated on a reasonable basis. 

5 Impact of COVID-19 outbreak

Due to the COVID-19 outbreak at the beginning of 2020, Thailand and many other countries have enacted several protective 

measures against the outbreak, e.g. the order to temporarily shut down operating facilities or reduce operating hours, social 

distancing, etc. This has significantly affected world economy, production, supply chain of goods and business operation of many

entities in wide areas. The management is closely monitoring the situation to ensure the safety of the Group’s staff and to 
manage the negative impact on the business as much as possible. 
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6 Related parties

Relationships with subsidiaries, associates and joint ventures are described in notes 12 and 13. Other related parties that the
Group had significant transactions with during the year were as follows: 

Name of entities/persons Country of Nature of relationships
incorporation/
Nationality

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

   Group. 

PM Capital Co., Ltd. Thai One of the Company’s directors is a major 
   shareholder. 

CM Corporate Co., Ltd. Thai One of the Company’s directors is a major 
   shareholder. 

Thai Film Industries PCL. Thai Two of the Company’s directors are a major 
   shareholders. 

The pricing policies for particular types of transactions are explained further below: 

Transactions Pricing policies
IT service, office and office equipment  Prices normally charged to a third party/actual  

   rental income, accounting service income     cost plus margin 
   and other income 

Offshore service income Prices normally charged to a third party 
Service income Prices normally charged to a third party 
Management fee income Actual cost plus margin 
Interest income/interest expenses Market linked rate/the borrowing costs of the lender 

Management and administrative fees Actual cost plus margin 
IT service and service expenses Prices normally charged by a third party 

Vessel operating expenses, offshore Prices normally charged by a third party 
   service expenses, and cost of sales 

Selling and administrative expense Prices normally charged by a third party 

Significant transactions for the years ended 31 December with related parties were as follows: 

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019
(in thousand Baht) 

Subsidiaries

IT service and office and office equipment
rental income, accounting service income 
and other income - - 35,811 60,660 

Interest income - - 35,005 61,182 
IT service and service expenses - - 262 -
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Consolidated Separate
financial statements financial statements

2020 2019 2020 2019

(in thousand Baht) 

Joint ventures

IT service and office and office equipment 
rental income and other income 50,883 58,254 2,543 1,104

Interest income 78,961 36,123 78,147 36,123 

Offshore service income 1,772,666 1,930,494 - -
Offshore service expenses 3,414 6,239 - -

Cost of sales  80,094 56,804 - -
Selling expenses 71,519 53,353 - -
Administrative expenses 22 1,900 - -

Associates

Offshore service expenses - 5,819 - -
Cost of sales  8,226 8,448 - -
Selling expenses 17,046 7,971 - -
Other income - - 18 -

Key management personnel
Key management personnel compensation 

Short-term employee benefits 214,434 196,410 78,451 67,059 
Post-employment benefits 3,411 2,143 1,933 1,825

Total key management personnel compensation 217,845 198,553 80,384 68,884

Key management personnel compensation comprises salaries, other benefits and remuneration and meeting fees. 
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Balances as at 31 December with related parties were as follows: 

Consolidated Separate

financial statements financial statements
Note 2020 2019 2020 2019 

(in thousand Baht) 
Trade receivables
Joint ventures 9 325,834 365,395 - -

Total 325,834 365,395 - -

Receivables from related parties
Subsidiaries - - 70,135 122,738
Associates 9,824 370 - -
Joint ventures 114,491 35,614 112,823 131
Other related party 225,758 227,426 - -

350,073 263,410 182,958 122,869

Less allowance for expected credit loss (226,499) (162,809) (544) (544) 

Net 123,574 100,601 182,414 122,325

Equity securities valued at FVTPL
Other related party 50,237 - 50,237 -

50,237 - 50,237 -
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Long-term loans to related parties

Movements during the year ended 31 December 2020 of long-term loans to related parties were as follows: 

Interest rate Separate financial statements
31

December

2019 

31

December

2020 

31

December

 2019 

Current portion 

of long-term

loans 

31

December

2020
(% per annum) (in thousand Baht) 

Subsidiaries 9.0, MOR 
 plus 

 margin 

3M BIBOR
plus margin,

MOR plus margin 165,000 (165,000) -

Total 165,000 -

Consolidated Separate

financial statements financial statements
31 December 31 December 31 December 31 December 

2020 2019 2020 2019
(in thousand Baht) 

Trade payables
Joint ventures 3,641 - - -
Other related party 518 18,328 - -

Total 4,159 18,328 - -

Payables to related parties
Subsidiaries - - 277 6,619
Joint ventures 10,088 30,509 - -

Associates  1,157 1,484 - -

Total 11,245 31,993 277 6,619

Short-term borrowings from related parties

Movements during the year ended 31 December 2020 of short-term borrowings from related parties were as follows: 

Interest rate Separate financial statements
31

December
2019 

31

December
2020 

31

December
2019 Decrease

Realised gain 

on exchange 
rates 

Unrealised gain 

on exchange 
rates 

31

December
2020 

(% per annum) (in thousand Baht) 
Subsidiaries - - 740,857 (30,332) (2,993) (135) 707,397

Total 740,857 707,397
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7 Cash and cash equivalents

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019
(in thousand Baht) 

Cash on hand 35,278 35,739 50 50

Deposits at banks 4,441,898 4,303,169 568,933 874,509

Cash and cash equivalents 4,477,176 4,338,908 568,983 874,559

As at 31 December 2020, deposits at banks bear interest at the rates between 0.1 % to 1.9 % per annum (31 December 2019: 
0.1% to 3.0% per annum).

8 Other financial assets

Consolidated Separate

financial statements financial statements

2020 2019 2020 2019

(in thousand Baht) 
Other current financial assets
Equity securities valued at FVTPL 1,081,646 731,293 540,979 490,061
Debt securities valued at FVOCI 1,993,267 1,595,730 1,723,507 1,181,379

Debt securities valued at FVTPL 30,786 - 30,786 -

Other debt securities valued at amortized cost 91,043 211,659 91,043 91,043 
Fixed term deposits 118,315 326,583 - 200,000

Derivative assets  11,487 30,768 - -

3,326,544 2,896,033 2,386,315 1,962,483
Accumulated changes in fair value (12,092) (58,827) (90,007) (58,685)

Allowance for impairment (91,043) (91,043) (91,043) (91,043)

Total 3,223,409 2,746,163 2,205,265 1,812,755

Short-term loan to other company 600,742 603,080 - -
Allowance for impairment (516,638) (518,649) - -

Total 84,104 84,431 - -

Other non-current financial assets
Equity securities valued at FVOCI 858,299 849,042 - -

Accumulated changes in fair value (644,883) (594,358) - -

Total 213,416 254,684 - -

Long-term loan to other company 14,946 - - -

Allowance for impairment (14,946) - - -

Total - - - -

Total 3,520,929 3,085,278 2,205,265 1,812,755
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Short-term loan to other company

The Group had a short-term loan to a company listed on the Singapore Stock Exchange (“the Other Company”). The loan was secured by 

certain shares of the Other Company, guaranteed by corporate guarantees of two subsidiaries of the Other Company, the 

personal guarantee of a director of the Other Company, bore interest at 12.0% per annum and was repayable on 17 May 2018. 

On 20 July 2018, the Group signed an agreement to extend the maturity date of the loan principle to no later than 6 January 
2019 with an interest rate of 15.0% commencing from 17 May 2018. 

As at 31 December 2020, the Group had not received the principal repayment and interest since 16 August 2019 from the 
Other Company. The Group’s agreement to forbear from taking any action to claim or enforce the obligations of the Other 
Company and its subsidiaries to repay the amounts due to the Group expired on 31 December 2019. Furthermore, the Group 

is still negotiating for the repayment of all outstanding sums whereas the Other Company has not been able to produce a repayment 
plan to satisfy the Group. 

In the event that the Group and the Other Company are unable to matually agree on a repayment plan for the outstanding sums, 
the Group has notified the Other Company that it may have to consider taking appropriate action in accordance with the law to 
recover the outstanding sums.  

Movements during the years ended 31 December of marketable equity and debt securities were as follows: 

Consolidated
financial statements

Separate
financial statements

2020 2019 2020 2019
(in million Baht) 

Other current financial assets
Equity securities valued at FVTPL

At 1 January 687.1 337.1 439.7 134.8

Purchases during the year 570.4 546.1 226.4 378.9
Sales during the year (239.3) (180.8) (175.5) (74.6)

Reclassification 32.1 - - -

Unrealised gains (losses) on exchange rates 11.7 (11.2) 11.7 (11.2)

Valuation adjustment 24.3 10.2 (49.1) 11.8
Foreign currency translation differences (14.9) (14.3) - -

At 31 December 1,071.4 687.1 453.2 439.7

Debt securities valued at FVTPL

At 1 January - 580.8 - 580.8

Purchases during the year - 659.1 - 659.1
Sales during the year (381.8) (1,239.2) (381.8) (1,239.2) 

Reclassification 412.6 - 412.6 -
Valuation adjustment - (0.7) - (0.7)

At 31 December 30.8 - 30.8 -
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Consolidated

financial statements

Separate

financial statements

2020 2019 2020 2019
(in million Baht) 

Debt securities valued at FVOCI
At 1 January 1,581.0 619.6 1,173.1 -

Purchases during the year 2,081.8 1,505.0 1,575.3 1,313.3
Sales during the year (1,285.1) (500.7) (619.8) (131.9) 

Reclassification (412.6) - (412.6) -
Unrealised losses on exchange rates (14.4) (22.3) (14.4) (22.3)

Valuation adjustment 27.0 21.7 19.7 14.0

Foreign currency translation differences 13.7 (42.3) - -

At 31 December 1,991.4 1,581.0 1,721.3 1,173.1

Other non-current financial assets
Equity securities valued at FVOCI
At 1 January 254.6 274.1 - -
Reclassification - 197.4 - -
Purchases during the year 0.7 12.1 - -

Sales during the year - (27.8) - -
Unrealised gains on exchange rates 11.6 8.6 - -
Valuation adjustment (54.3) (187.8) - -
Foreign currency translation differences 0.8 (22.0) - -

At 31 December 213.4 254.6 - -

The fair values of other current financial assets and other non-current financial assets together with the carrying amounts in the

consolidated and separate statements of financial position were as follows: 

Consolidated financial statements

Carrying Fair value

amount Level 1 Level 2 Level 3 Total
31 December 2020 (in million Baht) 
Other current financial assets
Equity securities valued at FVTPL 1,071.4 369.8 701.6 - 1,071.4

Debt securities valued at FVOCI 1,991.4 - 1,991.4 - 1,991.4

Debt securities valued at FVTPL 30.8 - 30.8 - 30.8

Other non-current financial assets
Equity securities valued at FVOCI 213.4 42.5 - 170.9 213.4
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Consolidated financial statements
Carrying Fair value

amount Level 1 Level 2 Level 3 Total

31 December 2019 (in million Baht) 
Other current financial assets
Equity securities valued at FVTPL 687.1 294.4 392.7 - 687.1
Debt securities valued at FVOCI 1,581.0 - 1,581.0 - 1,581.0

Other debt securities valued at 
amortized cost 120.6 - 120.9 - 120.9

Other non-current financial assets
Equity securities valued at FVOCI 254.6 83.9 - 170.7 254.6

Separate financial statements

Carrying Fair value

amount Level 1 Level 2 Level 3 Total
31 December 2020 (in million Baht) 
Other current financial assets
Equity securities valued at FVTPL 453.2 78.0 375.2 - 453.2
Debt securities valued at FVOCI 1,721.3 - 1,721.3 - 1,721.3
Debt securities valued at FVTPL 30.8 - 30.8 - 30.8

Separate financial statements
Carrying Fair value

amount Level 1 Level 2 Level 3 Total
31 December 2019 (in million Baht) 
Other current financial assets
Equity securities valued at FVTPL 439.7 47.0 392.7 - 439.7

Debt securities valued at FVOCI 1,173.1 - 1,173.1 - 1,173.1

The Company determines Level 2 fair values for equity/debt securities using a total net asset value of the Company’s portfolio,

which is in the daily/monthly report from asset management companies. 

The Company determines Level 3 fair values for equity securities using market multiples derived from quoted prices of companies
comparable to the investee, and the expected revenue and EBITDA of the investee. The estimate is adjusted for the effect of 
the non-marketability of the equity securities. 
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9 Trade receivables

Consolidated Separate

financial statements financial statements
Note 2020 2019 2020 2019

(in thousand Baht)
Related parties

Trade receivables 6 325,834 365,395 - -

Total 325,834 365,395 - -

Other parties
Trade receivables 1,317,639  1,478,345 - -

Retention receivable 216,512  229,337 - -

Contract asset - accrued income 109,896  217,573 - -

1,644,047  1,925,255 - -

Less allowance for expected credit loss (124,488)  (153,176) - -

Net 1,519,559  1,772,079 - -

Total 1,845,393 2,137,474 - -

Aging analysis for trade receivables were as follows: 

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019

(in thousand Baht)
Related parties

Within credit terms 323,350 173,563 - -
Overdue:

Less than 3 months - 77,753 - -
6 - 12 months 2,484 - - -
Over 12 months - 114,079 - -

Total 325,834 365,395 - -

Other parties
Within credit terms 682,085 635,434 - -
Overdue:

Less than 3 months  420,729  501,658 - -

3 - 6 months 50,468  186,841 - -
6 - 12 months 29,141  8,697 - -

Over 12 months 135,216  145,715 - -

1,317,639  1,478,345 - -

Less allowance for expected credit loss (124,488)  (153,176) - -

Net 1,193,151  1,325,169 - -

Total 1,518,985 1,690,564 - -
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The normal credit term granted by the Group ranges from 1 to 120 days. 

Information about the Group’s exposure to credit risks and impairment losses for trade receivables and contract assets, is included

in note 32.  

10 Inventories

Consolidated

financial statements

2020 2019
(in thousand Baht)

Inventories 930,510  1,123,612
Tools and supplies 49,888  52,358  

Total 980,398  1,175,970
Less allowance for decline in value of inventories (219,607)  (220,504) 

Net 760,791  955,466

Inventories recognized in cost of sales: 

- Cost 3,773,537 3,855,823

- (Reversal of) allowance for decline in value of 
inventories (897) 771

Net 3,772,640 3,856,594

As at 31 December 2020, inventories with carrying amount of VND 206.7 billion, or equivalent to Baht 268.5 million (31 December 2019: 
VND 206.7 billion or equivalent to Baht 269.1 million), were pledged with a bank as security for the loan facility from a bank of 

VND 350.0 billion or equivalent to Baht 454.7 million (31 December 2019: VND 300.0 billion or equivalent to Baht 390.6 million).

11 Other current assets

Consolidated Separate

financial statements financial statements
2020 2019 2020 2019 

(in thousand Baht)
Prepaid tax and value added tax  
    refundable, net 63,206  63,576  1,415  1,979

Insurance claim receivables 6,139 8,934 -  - 
Advance for investment 32,851 38,121 - -

Others, net 57,062 14,367  12,687  24,689

Total 159,258  124,998 14,102  26,668
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12 Investments in associates and joint ventures

Investments in associates and joint ventures as at 31 December comprise investments in the following companies: 

Nature of Country of % Ownership interest

Name of associates / joint ventures business incorporation 2020 2019

Name of associates

The Company
Shipping
- Thoresen Shipping (Thailand) Co., Commercial dry bulk Thailand 51.0 51.0
    Ltd.(“TST”)(1) shipping activities 

Investment
- Fearnleys (Thailand) Ltd. (“FTL”)(2) Ship brokerage Thailand 49.0 49.0
 With a subsidiary as follows: 

- PT. Fearnleys Indonesia ” Indonesia 95.0 95.0

Consolidated
Offshore service
- Asia Offshore Drilling Limited (invested by 

Mermaid International Ventures)
Drilling services Bermuda - 33.8

 With subsidiaries as follows: 
- Asia Offshore Rig 1 Limited ” Bermuda - 100.0
- Asia Offshore Rig 2 Limited ” Bermuda - 100.0

- Asia Offshore Rig 3 Limited ” Bermuda - 100.0

Investment
- Sharjah Ports Services LLC (invested by 

Thoresen Shipping FZE)

Port operations UAE 49.0 49.0

- Baria Serace (invested by SOH) ” Vietnam 28.0 28.0

- Laser Game Asia Company Limited 
(invested by ACS)  

Lifestyle & Entertainment Thailand 30.0 30.0

- PTGC Co., Ltd. (invested by MMPLC) Real Estate Cambodia 49.0 49.0

Name of joint ventures

The Company
Investment
- Thoresen (Indochina) S.A. (“TI”) Ship agency Panama 50.0 50.0

     With a subsidiary as follows:
      - Thoresen-Vinama Ship agency and Vietnam 49.0 49.0

Agencies Co., Ltd. related transportation 

services
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Nature of Country of % Ownership interest

Name of associates / joint ventures business incorporation 2020 2019

Name of joint ventures (Continued)

The Company (Continued)
Investment (Continued)

With a subsidiary as follows:

           - Thoresen-Vinama  Bonded warehouse Vietnam 100.0 100.0
          Logistics Co., Ltd. (“TVL”) and related 

transportation 
services

          With an associate as follows: 
- Thoresen Vi Na Ma Tug Joint 

Stock Company (“TVT”)(3)
Tug operations Vietnam 51.0 100.0

- Gulf Agency Company (Thailand)
      Ltd. (“GAC”) 

Ship agency Thailand 51.0 51.0

- TTA Mariner Company Limited
(Formerly “TTA Suez Company  

      Limited”) (“TMC”)(4)

Drinking water and 
waste water 

services

Thailand - 51.0

- PMT Property Co., Ltd. (“PMTP”) Property management Thailand 60.0 60.0

Consolidated
Offshore service
- Zamil Mermaid Offshore Services  

   Company LLC  
   (invested by MMPLC) 

Inspection, installation, 

repair and maintenance 
services for Offshore Oil 

and Gas industry 

Saudi Arabia 40.0 40.0

- ZeaQuest Co., Ltd. (invested by MSST) Robotics and artificial 
intelligence developer and 

commercial subsea 

engineering service 

provider

Thailand 50.0 -

Investment
- Petrolift Inc. (invested by SOH) Maritime transportation Philippines 40.0 40.0

- Praneat Co., Ltd. (invested by ACS) Digital marketing Thailand 51.0 -

(1) TST is indirect subsidiary of the Group because it is held by TTA 51% and TSS 49%. 

(2) FTL has been registered to liquidate on 24 December 2020.
(3) TVT is held by TVL 51% and SOH 34%. TVT was wholly held by TVL as at 31 December 2019. 

(4) In April 2020, TMC was transferred from investment in joint venture to investment in subsidiary.   
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Movements during the years ended 31 December of investments in associates and joint ventures were as follows: 

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019 
(in thousand Baht) 

Associates
At 1 January 4,326,526 4,704,374 79,068 79,068 
Impacting from adopting TFRS 9 - (76,642) - -
Acquisition 27,198 - - -
Dividend income (64,117) (181,286) - -
Share of profits of associates accounted for 

using the equity method 41,165 210,420 - -
Disposal (3,114,292) - - -
Impairment - (25,684) - -
Foreign currency translation differences 120,651 (304,656) - -

At 31 December 1,337,131 4,326,526 79,068 79,068

Joint ventures
At 1 January 1,506,560 1,179,973 438,916 21,004 
Transfer from investment in subsidiary - 417,912 - 417,912
Change in control (714) - (1,020) -
Acquisition 48,624 - 29,400 -
Dividend income (21,481) (29,170) - -
Share of losses of joint ventures accounted 

for using the equity method (43,675) (2,963) - -
Share of other comprehensive income (expenses) of 

joint ventures accounted for using the equity 
method (13,131) 12,300 - -

Foreign currency translation differences 28,205 (71,492) - -

At 31 December 1,504,388 1,506,560 467,296 438,916

Total
At 1 January 5,833,086 5,884,347 517,984 100,072
Impact from adopting TFRS 9 - (76,642) - -
Change in control (714) - (1,020) -
Acquisition 75,822 - 29,400 -
Transfer from investment in subsidiary - 417,912 - 417,912 
Dividend income (85,598) (210,456) - -
Share of profits (losses) of associates and joint 

ventures accounted for using the equity method (2,510) 207,457 - -
Share of other comprehensive income (expenses) of 

joint ventures accounted for using the equity method (13,131) 12,300 - -

Disposal (3,114,292) - - -
Impairment - (25,684) - -
Foreign currency translation differences 148,856 (376,148) - -

At 31 December 2,841,519 5,833,086 546,364 517,984
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During the year ended 31 December 2020 there were acquisitions and disposal of investments in associates and joint ventures 

as follows:  

The Company 

Increase in share capital of PMTP 

At the Extraordinary General Meeting of shareholders of PMTP on 30 March 2020, the shareholders approved to increase PMTP’s 

share capital by 49.0 million shares with a par value of Baht 10.0 per share. PMTP called up Baht 29.4 million on 31 March 
2020 and registered the additional shares with the Department of Business Development (“DBD”) on 14 April 2020. The Company 

subscribed in PMTP’s capital increase in proportion of the Company’s shareholding in PMTP prior to the increase in PMTP’s 
share capital. 

Additional investment in TMC

On 2 April 2020, the Company acquired 48.9% additional interest in TMC, representing 98,000 shares with a par value of Baht 

10.0 per share, at the total amount of Baht 0.5 million, bringing the Company’s total interest in TMC from 51.0% to 99.9%. The 
Company obtained control of TMC, and TMC thereby becomes a subsidiary of the Company.  

Liquidation of FTL 

FTL has been registered to liquidate with the DBD on 24 December 2020. 

Consolidation 

Acquisition of Praneat Co., Ltd. 

On 19 June 2020, ACS, a 99.9% owned subsidiary of the Company, invested 51.0% stake in Praneat Co., Ltd. (“Praneat”) by 

subscription of 0.2 million shares of Praneat with a par value of Baht 10.0 per share at the total amount of Baht 18.8 million.

Acquisition of TVT 

On 10 July 2020, SOH, a wholly owned subsidiary of the Company, invested 34.0% stake in Thoresen Vi Na Ma Tug Joint Stock 
Company (“TVT”) by subscription 2.0 million shares of TVT at the total amount of  Baht 27.2 million. The other 51.0% was held by

TVL, a joint venture of the Company. 

Disposal of investment in Asia Offshore Drilling Limited (“AOD”) 

In April 2018, Mermaid International Ventures (“MIV”), a wholly owned subsidiary of  MMPLC, entered into a Transaction Support 

Agreement (“TSA”) with Seadrill Limited (“Seadrill”) in which the TSA provided MIV a put option ("Put Option") to sell MIV's shares 
in Asia Offshore Drilling Limited ("AOD") to Seadrill. 
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In September 2020, MIV had exercised the Put Option to sell all of its 33.8% interest in AOD to Seadrill. The consideration for

the disposal was USD 31.0 million. 

As a result, AOD was no longer an associated company of the Group as at 31 December 2020. The Group recognised loss 

from disposal of interest in AOD in the consolidated statements of income for the year ended 31 December 2020 of US Dollar 68.1
million or equivalent to Baht 2,132.9 million. 

New joint venture company 

ZeaQuest Company Limited (“ZeaQuest”) was incorporated on 27 October 2020 with THB 5.0 million authorized share capital 

which is 50.0% owned by Mermaid Subsea Services (Thailand) Ltd : (“MSST”) and 50% owned by AI and Robotics Ventures 
Co., Ltd. The issued shares were 43.9% paid-up, representing THB 1.1 million. The main business of ZeaQuest is to develop 

robotics and artificial intelligence (“AI”) technology to provide commercial subsea engineering services. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements

For the year ended 31 December 2020

Immaterial associates and joint ventures

The following is summarised financial information for the Group’s interest in immaterial associates and joint ventures based on

the amounts reported in the Group’s consolidated financial statements: 

Immaterial Associates Immaterial Joint ventures 
2020 2019 2020 2019

(in million Baht) 
Carrying amount of interests in immaterial associates 

and joint ventures 119 98 665 674

Group’s share of: 
- Loss from continuing operations (5) (19) (33) (3)

Total comprehensive expenses (5) (19) (33) (3)

13 Investments in subsidiaries

Investments in subsidiaries as at 31 December 2020 and 2019 comprise investments in the following companies: 

Nature of Country of % Ownership interest
Name of subsidiaries business incorporation 2020 2019

Shipping
- Premo Shipping Public Company Limited 

(“Premo”)
Ship management Thailand 99.9 99.9

- Thoresen Shipping Singapore Pte. Ltd. International maritime Singapore 100.0 100.0

 (“TSS”) transportation 
With subsidiaries as follows: 
- Thor Friendship Shipping Pte. Ltd. ” Singapore 100.0 100.0
- Thor Fortune Shipping Pte. Ltd. ” Singapore 100.0 100.0

- Thoresen Shipping Company Pte. Ltd. ” Singapore 100.0 100.0

- Thoresen & Co., (Bangkok) Limited 
(“TCB”)

Ship management Thailand 99.9 99.9

- Thoresen Shipping (Thailand) Co., Ltd. 

(“TST”)(3) 
Commercial dry bulk 

shipping activities

Thailand 99.9 99.9

With a joint venture as follows: 

- Thoresen Klong Padung Krungkasem 
Joint Venture(4) 

Ship management services Thailand

- Thoresen Chartering (HK) Ltd.(1) International maritime Hong Kong 99.9 99.9

transportation 

- Thoresen Shipping Germany GmbH ” Germany 100.0 100.0

Offshore service

- Mermaid Maritime Public Company Limited Offshore services Thailand 58.2 58.2
 (“MMPLC”)  investments
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

Nature of Country of % Ownership interest

Name of subsidiaries business incorporation 2020 2019

Offshore service (Continued)
 With subsidiaries as follows: 

 - Mermaid Subsea Services (Thailand)  Ltd. Subsea service provider, Thailand 100.0 100.0
(“MSST”)  diving, ROV services and 

subsea contractor to the 
offshore oil 

 and gas industry 
With subsidiaries as follows: 

- Seascape Surveys Pte. Ltd. Subsea service 

provider, hydrographic
survey and positioning

to the offshore oil 
and gas industry 

Singapore 100.0 100.0

- Mermaid Offshore Services Pte. Ltd. Subsea service provider, 
diving, ROV services  and 
subsea contractor to the 

offshore oil and gas 
industry

Singapore 100.0 100.0

- Mermaid Subsea Services (Malaysia)
Sdn. Bhd. (2)

” Malaysia 45.0 45.0

- Mermaid Subsea Services (UK) 

Limited (“MSS UK”) 

” United Kingdom 100.0 -

- Mermaid-MOE JV Co., Ltd. (Formerly
      “Mermaid-Meindo JV Co., Ltd.”) 

Offshore transportation, 
installation and 

decommissioning
services

Thailand 100.0 -

With a joint venture as follows: 
- ZeaQuest Co., Ltd. Robotics and artificial 

intelligence developer 
and commercial subsea 

engineering service 
provider

Thailand

 - Mermaid Drilling Ltd. Production and

exploration drilling services 

Thailand 95.0 95.0

 With subsidiaries as follows: 

 - MTR-1 Ltd. Drilling services Thailand 100.0 100.0
 - MTR-2 Ltd. ” Thailand 100.0 100.0

 - Mermaid Drilling (Malaysia) Sdn. Bhd. (5) ” Malaysia 100.0 100.0
- Mermaid Maritime Mauritius Ltd. Investment holding Mauritius 100.0 100.0

 With a subsidiary as follows: 

 - Mermaid International Ventures ” Cayman 100.0 100.0
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements

For the year ended 31 December 2020

Nature of Country of % Ownership interest
Name of subsidiaries business incorporation 2020 2019

Offshore service (Continued)

With a subsidiary as follows: 
 - Mermaid Subsea Services 

(International) Ltd.  
Subsea service provider, 

diving, ROV services 
Seychelles 100.0 100.0

and subsea contractor 

to the offshore oil 
and gas industry 

With subsidiaries as follows: 
- Mermaid Subsea Services Saudi ” Saudi Arabia 95.0 95.0

    Arabia Co., Ltd. 

- Mermaid Subsea Services LLC (2) ” Qatar 49.0 49.0

With an associate as follows: 
- Asia Offshore Drilling Limited  

With subsidiaries as follows: 
Drilling services Bermuda

- Asia Offshore Rig 1 Limited ” Bermuda

- Asia Offshore Rig 2 Limited ” Bermuda

- Asia Offshore Rig 3 Limited ” Bermuda

With a joint venture as follows: 
- Zamil Mermaid Offshore Services   
        Co. (LLC)

Inspection, installation, 
repair and maintenance 
services for offshore 
oil and gas industry 

Saudi Arabia 

With an associate as follows: 
- PTGC Co., Ltd. Real estate Cambodia

Agrochemical
- PM Thoresen Asia Holdings Public Company 

Limited (“PMTA”) 

Holding company Thailand 68.5 68.5

With subsidiaries as follows: 

- PM Thoresen Asia (Singapore) Pte. Ltd. General trading Singapore 100.0 100.0
- Baconco Co., Ltd. Fertiliser production Vietnam 100.0 100.0

Investment

- Soleado Holdings Pte. Ltd. (“SOH”) Holding company Singapore 100.0 100.0

 With an associate as follows: 
- Thoresen Vi Na Ma Tug Joint Stock 

      Company (“TVT”) 

Tug operations Vietnam

 - Baria Serece Port operations Vietnam

 With a joint venture as follows: 
 - Petrolift Inc. Maritime transportation 

services
Philippines

- Athene Holdings Ltd. (“ATH”) Holding company Thailand 99.9 99.9
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2020

Nature of Country of % Ownership interest
Name of subsidiaries business incorporation 2020 2019
Investment (Continued)
- Asia Coating Services Ltd. (“ACS”) ” Thailand 99.9 99.9

 With an associate as follows: 
 - Laser Game Asia Company Limited   Lifestyle &

Entertainment 
Thailand

 With a joint venture as follows: 
 - Praneat Co.,Ltd.   Digital marketing Thailand

- Chidlom Marine Services & Supplies Ltd. (“CMSS”) Supply cargo Thailand 99.9 99.9
lashing materials 

- GAC Thoresen Logistics Ltd. (“GTL”) Warehousing Thailand 51.0 51.0
- Unique Mining Services Public Sale of coal Thailand 95.7 92.9
      Company Limited (“UMS”) (invested by ATH) 

 With subsidiaries as follows: 
 - UMS Distribution Co., Ltd. Logistics management 

 and trading of fertilizer 
Thailand 99.9 99.9

 - UMS Lighter Co., Ltd. Boat conveyance Thailand 99.9 99.9

 - UMS Pellet Energy Co., Ltd. Road transport and
trading of wood pellet 

Thailand 99.9 99.9

 - UMS Port Services Co., Ltd. Port service Thailand 99.9 99.9

- Thoresen Shipping FZE Ship agency UAE 100.0 100.0
 With an associate as follows: 

- Sharjah Ports Services LLC Port operations UAE

- PMFB Ltd. Food and beverage 
 trading 

Thailand 99.9 99.9

- Asia Infrastructure Management (Thailand)
Co., Ltd. (“AIM”) 

Water management and 
pipeline installation and 

repairment

Thailand 80.5 80.5

       With a subsidiary as follows: 

       - Asia Nampapa Luang Prabang Co., Ltd. Production and sale of 

treated water 

Laos 66.7 66.7

- TTA Mariner Company Limited
    (Formerly “TTA Suez Company Limited”)  
    (“TMC”) (6)

Drinking water and waste 
water services 

Thailand 99.9 -

Food and beverage
- PH Capital Co., Ltd. (“PHC”) Food and beverage Thailand 70.0 70.0

- Siam Taco Co., Ltd. (“STC”) ” Thailand 70.0 70.0

(1)  Operation ceased as of 31 December 2020 and 31 December 2019. 
(2)  Group interest is 100% after taking account of nominee holdings. 
(3) TST is held by TTA 51% and TSS 49%. 
(4)  Thoresen Klong Padung Krungkasem Joint Venture is structured as a separate tax entity which invested by TST 95% and 

TCB 5%, respectively. 
(5) Mermaid Drilling (Malaysia) Sdn. Bhd. has been registered for liquidation. 
(6) In April 2020, TMC was transferred from investment in joint venture to investment in subsidiary. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

Movements during the years ended 31 December of investments in subsidiaries were as follows: 

Separate

financial statements

2020 2019
(in thousand Baht)

At 1 January 23,501,181 23,565,779

Acquisition of additional shares 500 -

Increase in share capital of subsidiaries 39,200 156,200
Transfer from investment in joint venture 1,020 -

Transfer to investment in joint venture - (600) 
Decrease in share capital of a subsidiary - (6,649) 

Impairment - (213,549) 

At 31 December 23,541,901 23,501,181

During the year ended 31 December 2020, there were the following changes in investments in subsidiaries: 

The Company 

Increase in share capital of PHC 

At the Extraordinary General Meeting of shareholders of PHC on 7 June 2019, the shareholders approved to increase PHC’s 
share capital by 12.0 million shares with a par value of Baht 10.0 per share. PHC partially called up Baht 20.0 million for the
third payment on 14 February 2020 and registered the additional shares with the Department of Business Development (“DBD”) 
on 2 March 2020. The Company subscribed in PHC’s capital increase in proportion of the Company’s shareholding in PHC prior 

to the increase in PHC’s share capital. 

Increase in share capital of STC 

At the Extraordinary General Meeting of shareholders of STC on 30 May 2019, the shareholders approved to increase STC’s 

share capital by 8.0 million shares with a par value of Baht 10.0 per share. STC partially called up Baht 16.0 million for the fourth
payment and Baht 14.0 million for the fifth payment on 31 January 2020 and 18 August 2020, respectively. STC registered the 

additional shares with the DBD on 4 February 2020 and 22 September 2020. The Company subscribed in STC’s capital increase 

in proportion of the Company’s shareholding in STC prior to the increase in STC’s share capital. 

Additional investment in TMC

As described in note 12, on 2 April 2020, the Company acquired 48.9% additional interest in TMC, representing 98,000 shares 
with a par value of Baht 10.0 per share, at the total amount of Baht 0.5 million, bringing the Company’s total interest in TMC 

from 51.0% to 99.9%. The Company obtained control of TMC, and TMC thereby becomes a subsidiary of the Company. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

Consolidation 

Incorporation of a subsidiary 

At the Board of Directors’ meeting of Mermaid Subsea Services (Thailand) Ltd. (“MSST”), held on 31 January 2020, MSST’s 
Board of Directors approved to set up a new foreign subsidiary, Mermaid Subsea Services (UK) Limited (“MSS UK”), which is 
fully owned by MSST. The main business of this subsidiary is to provide subsea and related services. MSS UK was incorporated 

on 7 February 2020 with GBP 100.0 thousand authorized share capital. 

Increase in share capital of a subsidiary 

On 7 February 2020, the shareholders of Mermaid Subsea Services (Malaysia) Sdn. Bhd. (“MSSM”) approved the increase in 
share capital of MSSM by MYR 200.0 thousand, from MYR 350.0 thousand to MYR 550.0 thousand. The additional shares were 
authorized and issued on 7 February 2020.  

Establishment of a subsidiary 

MSST established a new subsidiary, named Mermaid-Meindo JV Co., Ltd. (“MMJV”), having its authorized share capital of Baht 
1.0 million and incorporated on 10 September 2020.  The principal business of MMJV is to provide engineering, procurement, 

construction and installation service. On 9 October 2020, MMJV registered with the Ministry of Commerce to change their name 
from "Mermaid-Meindo JV Co., Ltd." to "Mermaid-MOE JV Co., Ltd.". 

Increase in share capital 

At the Board of Directors Meeting No. 6/2020 of UMS held on 15 October 2020, the Board of Directors of UMS approved the 

increase of UMS’s authorized share capital by 440,461,382 shares at par value of Baht 0.50 each from the existing authorized 

share capital of Baht 352,369,106 divided into 704,738,212 shares. After the increase in share capital, the new authorized share
capital was Baht 572,599,797, representing 1,145,199,594 ordinary shares. The share capital was offered to existing shareholders
in proportion to their shareholding percentage (Rights Offering, “RO”) in a ratio of 8 existing ordinary shares to 5 new ordinary 

shares. The RO price was Baht 0.50 per share.
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements

For the year ended 31 December 2020

Almost all of the Company’s directly and indirectly owned subsidiaries are not publicly listed and consequently do not have 
published price quotations, except Mermaid Maritime Public Company Limited, Unique Mining Services Public Company Limited 

and PM Thoresen Asia Holdings Public Company Limited which are listed on the Stock Exchange of Singapore, Thailand and 
Thailand, respectively. The fair value of the Company’s direct and indirect investments in these subsidiaries based on the closing
price as of 31 December 2020 and 2019 are as below:  

2020 2019
Mermaid Maritime Public Company Limited SGD 55 million SGD 111 million 

Unique Mining Services Public Company Limited Baht 361 million Baht 177 million 

PM Thoresen Asia Holdings Public Company Limited Baht 634 million Baht 551 million 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

15 Investment properties

Consolidated
financial statements

Buildings
and land  

Note Land improvements Total
(in thousand Baht)

Cost
At 1 January 2019 1,896,113 270,626 2,166,739
Additions 5,907 - 5,907

Effect from loss of control in
   a subsidiary (1,687,777) - (1,687,777) 
Transfer to property, plant and equipment 16  (106,461) - (106,461) 
Foreign currency translation  
   differences (570) (2,919) (3,489) 

At 31 December 2019 and

1 January 2020 107,212 267,707 374,919
Foreign currency translation  
   differences (29) (149) (178) 

At 31 December 2020 107,183 267,558 374,741

Depreciation
At 1 January 2019 - 156,713 156,713
Depreciation charge for the year - 11,880 11,880 
Foreign currency translation  

   differences - (2,111) (2,111) 

At 31 December 2019 and

1 January 2020 - 166,482 166,482

Depreciation charge for the year - 11,818 11,818 

Foreign currency translation  

   differences - (175) (175) 

At 31 December 2020 - 178,125 178,125

Net book value
At 1 January 2019 1,896,113 113,913 2,010,026

At 31 December 2019 and

1 January 2020 107,212 101,225 208,437

At 31 December 2020 107,183 89,433 196,616

The fair value of investment properties as at 31 December 2020 of Baht 382.1 million (31 December 2019: Baht 381.8 million) 
was determined by independent professional valuers. The fair value of investment properties have been categorised as a Level 3 

fair values based on the inputs to the valuation techniques used. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

Measurement of fair value

Fair value hierarchy

The fair value of investment property was determined by external, independent property valuer, having appropriate recognized 
professional qualifications and recent experience in the location and category of the property being valued. The independent 
valuer provide the fair value of the Group’s investment property portfolio on an annual basis. 

The fair value measurement for investment property has been categorised as a Level 3 fair value based on the inputs to the 

valuation technique used. 

Valuation technique

The fair value measurement of land was based on the market approach. This approach is a method of determining 
the appraisal value of an asset based on the selling price of similar items. These similar properties are adjusted for time, size, 
quantity, amenities, and quality as compared to the property that is being appraised.  

The fair value measurement of leased out buildings was based on the cost approach. This approach is a method of determining 

the replacement cost of a property after adjustment for accumulated depreciation. Accumulated depreciation is the reduction in 
actual value of property over a period of time as a result of wear and tear or obsolescence.  

The fair value measurement of land improvements and buildings was based on the forced sale value approach.
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements

For the year ended 31 December 2020

Significant movements of property, plant and equipment of the Group during the year ended 31 December 2020 were as follows: 

Significant additions, disposals and write-offs:

Significant changes were i) payments for vessel, vessels upgrade and dry-docking of vessels; ii) payments for constructions and
restaurant outlet; and iii) payments for support vessels equipment. 

Mortgaged assets

Property, plant and equipment as of 31 December 2020 used as collateral for loan facilities are disclosed in note 22. 

17 Leases

As a lessee 

At 31 December 2020
Consolidated

financial statements
Separate

financial statements

(in thousand Baht) 
Right-of-use assets
Buildings and factories 46,302 -

Building improvements 240,380 9,364

Furniture, fixtures, machinery, and equipment 9,733 -
Motor vehicles 20,102 -

Total 316,517 9,364

In 2020, additions to the right-of-use assets of the Group were Baht 113.3 million.  

The Group leases a number of buildings and factories for 3 - 50 years, with extension options at the end of lease term. The 

rental is payable monthly as specified in the contract.

During 2020, the Group leased buildings for 3 years and paid fixed and variable lease payment that are based on revenue 
generation. These payment terms are common in Thailand.

Year ended 31 December 2020
Consolidated

financial statements
Separate

financial statements

(in thousand Baht) 
Fixed payments 144,178 5,242
Variable payments 8,051 -

Total 152,229 5,242

Extension options 

Some property leases contain extension options exercisable by the Group up to one year before the end of the non-cancellable 
contract period. Where practicable, the Group seeks to include extension options in new leases to provide operational flexibility.

The extension options held are exercisable only by the Group and not by the lessors. The Group assesses at lease commencement 

date whether it is reasonably certain to exercise the extension options. The Group reassesses whether it is reasonably certain to

exercise the options if there is a significant event or significant changes in circumstances within its control. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements

For the year ended 31 December 2020

The Group has estimated that the potential future lease payments, should it exercise the extension option, would result in an 
increase in lease liability of Baht 294.0 million. 

For the year ended 31 December

Consolidated

financial statements

Separate

financial statements
2020 2019 2020 2019 

(in million Baht) 
Amounts recognised in profit or loss
Depreciation of right-of-use assets: 

- Buildings and factories 19,099 - - -

- Building improvements 102,391 - 2,887 -

- Furniture, fixtures, machinery, and equipment 9,766 - - -

- Motor vehicles 4,231 - - -
Interest on lease liabilities  23,833 - 567 -
Expenses relating to short-term leases  28,268 - - -
Expenses relating to leases of low-value assets  2,960 - 2,346 -
Variable lease payments based on sales  8,051 - - -
Lease expense - 48,182 - 7,792
Contingent rent expense - 401,506 - -

In 2020, total cash outflow for leases of the Group and the Company were Baht 183 million and Baht 5.6 million, respectively.

18 Goodwill

Consolidated
financial statements

2020 2019 
Cost (in thousand Baht)
At 1 January 3,792,879 3,814,716

Foreign currency translation differences (611) (21,837)

At 31 December 3,792,268 3,792,879

Impairment losses
At 1 January 3,728,517 3,747,044
Impairment loss 62,064 -
Foreign currency translation differences (943) (18,527)

At 31 December 3,789,638 3,728,517

Net book value

At 1 January 64,362 67,672

At 31 December 2,630 64,362
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements

For the year ended 31 December 2020

As at 31 December 2020, all of the Group’s goodwill had been fully impaired, with the exception of goodwill from the AIM cash 

generating unit (“CGU”) which is unimpaired. As at 31 December 2020, the Group has goodwill amounting to Baht 2.6 million 

(2019: Baht 64.4 million) which represented goodwill from the AIM CGU (2019: AIM CGU of Baht 2.1 million and MSSI CGU of 
Baht 62.3 million). The recoverable amount of the AIM CGU estimated using the value in use method was greater than the total 

carrying amount of the AIM CGU and the goodwill allocated to it. As a result, goodwill allocated to the AIM CGU was not impaired
as at 31 December 2020 and 2019. The cash flows were projected over a period of 5 years before a terminal growth rate was 
applied thereafter.  

The key assumptions used in the estimation of the AIM CGU’s value in use as at 31 December 2020 and 2019 were as follows: 

Key assumptions Value

2020 2019 
Discount rate 9.6% , 10.9% 8.0% , 11.8% 
Terminal value growth rate 3% 3% 

The recoverable amount of MSSI CGU estimated using the value in use method was less than the total carrying amount of MSSI 

CGU and the goodwill allocated to it. As a result, goodwill allocated to MSSI CGU was fully impaired as at 31 December 2020. 
The cash flows were projected over a period of 5 years before a terminal growth rate was applied to reflect management’s 
estimate of the cyclic nature of day rates earned by MSSI CGU. The key assumptions used in the estimation of MSSI CGU’s 
value in use as at 31 December 2020 and 2019 were as follow; 

Key assumptions Value

2020 2019 

Discount rate 8.36 % 10.75% 
Terminal value growth rate 0 % 0 % 
EBITDA growth - Up to 10.0% 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2020

Separate financial statements
Computer software
(in thousand Baht)

Cost
At 1 January 2019 191,777
Additions 300

At 31 December 2019 and 1 January 2020 192,077
Additions 423

At 31 December 2020 192,500

Amortization and impairment charges
At 1 January 2019 191,387
Amortization charge for the year 234

At 31 December 2019 and 1 January 2020 191,621
Amortization charge for the year 324

At 31 December 2020 191,945

Net book value
At 1 January 2019 390

At 31 December 2019 and 1 January 2020 456

At 31 December 2020 555

20 Deferred tax

Deferred tax assets and liabilities as at 31 December were attributable to the following: 

Consolidated financial statements

Assets Liabilities Net

2020 2019 2020 2019 2020 2019 
(in thousand Baht) 

Other current financial assets 130,104 120,333 (6,969) (6,780) 123,135 113,553
Trade receivables 996 1,434 - - 996 1,434
Other current receivables 2,033 2,753 - - 2,033 2,753
Investment in joint ventures - - (83,992) (83,992) (83,992) (83,992)
Property, plant, and equipment 6,279 12,382 (8,748) (7,500) (2,469) 4,882
Intangible assets 1,868 1,790 (23,400) (26,176) (21,532) (24,386)
Non-current provision for 
  employee benefits  23,522 24,953 (652) (1,373) 22,870 23,580 
Loss carry forward 134,211 121,036 - - 134,211 121,036
Others 16,696 27,968 (24) (128) 16,672 27,840 

Total 315,709 312,649 (123,785) (125,949) 191,924 186,700
Set off of tax (93,929) (87,051) 93,929 87,051 - -

Net deferred tax assets
(liabilities) 221,780 225,598 (29,856) (38,898) 191,924 186,700



2��ANNUAL REPORT TTA 2020 

Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements

For the year ended 31 December 2020

Separate financial statements

Assets Liabilities Net

2020 2019 2020 2019 2020 2019 

(in thousand Baht) 
Other current financial assets 20,474 18,209 (6,915) (6,782) 13,559 11,427 
Property, plant, and equipment 5,837 6,557 - - 5,837 6,557

Investment in joint ventures - - (83,462) (83,462) (83,462) (83,462)

Non-current provision for 

  employee benefits 4,758 4,266 - - 4,758 4,266

Loss carry forward 112,439 51,240 - - 112,439 51,240 

Others 2,462 2,284 - - 2,462 2,284

Total 145,970 82,556 (90,377) (90,244) 55,593 (7,688) 

Set off of tax (90,377) (82,556) 90,377 82,556 - -

Net deferred tax assets

(liabilities) 55,593 - - (7,688) 55,593 (7,688)
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

Separate financial statements

Charged / (credited) to: 

At

1 January
2020 Profit or loss 

Other

comprehensive
income

At

31 December
2020

(in thousand Baht) 
Other current financial assets 11,427 6,239 (4,107) 13,559 
Property, plant and equipment 6,557 (720) - 5,837

Investment in joint ventures (83,462) - - (83,462)
Non-current provision for 

  employee benefits 4,266 492 - 4,758
Loss carry forward 51,240 61,199 - 112,439
Others 2,284 178 - 2,462

Total (7,688) 67,388 (4,107) 55,593

Separate financial statements

Charged / (credited) to: 

At

1 January

2019 Profit or loss 

Other

comprehensive

income

At

31 December

2019

(in thousand Baht) 
Other current financial assets 6,981 7,252 (2,806) 11,427 
Property, plant and equipment 6,852 (295) - 6,557

Investment in joint ventures - (83,462) - (83,462)

Non-current provision for 

  employee benefits 2,756 1,178 332 4,266
Loss carry forward 66,869 (15,629) - 51,240 

Others 2,014 270 - 2,284

Total 85,472 (90,686) (2,474) (7,688)

Deferred tax assets arising from temporary differences and unused tax losses that have not been recognized in the financial 

statements were as follows:

Consolidated
financial statements

Separate
financial statements

2020 2019 2020 2019
(in thousand Baht) 

Deductible temporary differences 586,274 586,616 - -
Right-of-use assets (267) - 42 -
Unused tax losses 591,148 615,015 - -

Total 1,177,155 1,201,631 42 -

The majority tax losses will expire from 2021 to 2025. The deductible temporary differences do not expire under current tax 

legislation. Deferred tax assets have not been recognized in respect of these items because it is not probable that future taxable
profit will be available against which the Group and the Company can utilise the benefits therefrom. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2020

21 Other non-current assets

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019 
(in thousand Baht) 

Restricted deposits at financial  
  institutions over 1 year 366,084 435,621 - -

Others 166,938 117,765 2,754 1,374

Total 533,022 553,386 2,754 1,374

Restricted deposits at financial institutions 

The restricted deposits at financial institutions mainly comprises the following: 

As at 31 December 2020, Baht 241.3 million (2019: Baht 241.2 million) restricted deposit at a financial institution was pledged 
against long-term loans with financial institutions by subsidiaries. The restricted deposit must be maintained at a minimum amount

of the next two principal and interest payments. 

As at 31 December 2020, Baht 81.1 million (2019: Baht 81.3 million) restricted deposit at a financial institution was pledged 

against long-term loans with financial institutions by subsidiaries. The restricted deposit must be maintained as a collateral for 
the long-term borrowings during the facility period. 

As at 31 December 2020, Baht 34.8 million (2019: Baht 99.5 million) restricted deposit at a financial institution was deposited 
by a subsidiary to secure the certain performance guarantee of a subsidiary. 

As at 31 December 2020, Baht 8.9 million (2019: Baht 13.6 million) restricted deposit at a financial institution was deposited by 
a subsidiary to secure the performance guarantee from the financial institution and bank overdraft. 

22 Interest-bearing liabilities

Consolidated Separate
financial statements financial statements

Note 2020 2019 2020 2019 

(in thousand Baht)
Current
Bank overdrafts and short-term borrowings  277,563 418,512 - -
Short-term borrowings from  
  related parties 6 - - 707,397 740,857
Current portion of long-term 
  borrowings 1,254,762 1,145,642 - -
Current portion of debentures 1,804,280 - 1,804,280 -

Current portion of lease liabilities

(2019: Finance lease liabilities) 115,552 10,371 1,549 -

3,452,157 1,574,525 2,513,226 740,857
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements

For the year ended 31 December 2020

Consolidated Separate
financial statements financial statements

Non-current
Long-term borrowings  3,678,085 3,406,272 - -
Debentures 2,201,192 3,289,882 2,201,192 3,289,882
Lease liabilities 

(2019: Finance lease liabilities) 198,826 10,395 8,027 -

6,078,103 6,706,549 2,209,219 3,289,882

Total 9,530,260 8,281,074 4,722,445 4,030,739

The periods to maturity of long-term borrowings as at 31 December were as follows: 

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019 

(in thousand Baht) 
Within one year 1,254,762 1,145,642 - -
After one year but within five years 2,583,742 3,169,309 - -
After five years 1,094,343 236,963 - -

Total 4,932,847 4,551,914 - -

The Company 

Debentures

On 3 December 2020, the Company issued and sold unsubordinated and unsecured Thai Baht debentures at face value worth 

Baht 716.2 million. As at 31 December 2020, the Company has an outstanding balance of unsecured Thai Baht debentures 

totaling of Baht 4,005.5 million (31 December 2019: Baht 3,289.9 million).

The details of the outstanding bonds as at 31 December 2020 are as follows: 

Issued year Number of units Face value/ unit (Baht)

Interest rate

(% per annum) Maturity date

2018 1,805,200 1,000 4.50 23 March 2021  
2018 1,500,000 1,000 5.00 19 January 2022 
2020 716,200 1,000 5.00 3 March 2023 

The interests on the debentures liabilities are repayable every three months and the principal is repayable at respective maturity 
dates.
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries
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For the year ended 31 December 2020

The movements of debentures during the years ended 31 December were as follows: 

Consolidated and separate

financial statements
2020 2019

(in thousand Baht)
At 1 January 3,289,882 3,280,046

Proceeds from issue of debenture 705,344 -
Amortization on deferred arrangement fee 10,246 9,836

At 31 December 4,005,472 3,289,882

Less current portion of debentures (1,804,280) -

Debentures - net of current portion 2,201,192 3,289,882

Consolidated

Bank overdraft

As at 31 December 2019, one barge with a net book value of Baht 13.0 million is mortgaged with a bank as collateral for its unused 
bank overdraft facility of Baht 5.0 million. 

Short-term borrowings

As at 31 December 2020, the Group has secured short-term borrowings from financial institutions in form of promissory notes, trust 
receipts and short-term borrowings amounting to Baht 248.9 million (31 December 2019: Baht 363.5 million) which are secured by 
subsidiaries’ partial land and construction thereon, partial machinery, inventories and guaranteed by a subsidiary. The net book value of 

these collateral assets are Baht 217.6 million, USD 1.4 million and VND 310,138.0 million (31 December 2019: Baht 219.9 million,  
USD 1.6 million and VND 292,221.4 million). The loans bear interest at the rates between 2.7% to 5.3% per annum (31 December 
2019: 3.8% to 7.0% per annum).

The Group’s short-term borrowings from financial institutions bear effective interest rates at 2.7% to 7.0% per annum. 
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For the year ended 31 December 2020

Long-term borrowings

Movements of long-term borrowings during the years ended 31 December were as follows: 

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019 
(in thousand Baht) 

At 1 January 4,551,914 5,760,459 - -
Additions 1,398,637 215,083 - -
Repayments (1,005,196) (1,000,966) - -
Transfer to short-term borrowings - (42,000) - -
Reclassify deferred arrangement fee -
from other current assets - (22,471) - -

Realised losses on exchange rates 908 1,044 - -
Unrealised (gains) losses on exchange rates 5,652 (18,717) - -
Amortization of deferred arrangement fee 4,944 8,193 - -
Foreign currency translation differences (24,012) (348,711) - -
At 31 December 4,932,847 4,551,914 - -
Less current portion of long-term borrowings (1,254,762) (1,145,642) - -
Long-term borrowings - net of current portion 3,678,085 3,406,272 - -

Loans for the purchases and constructions of ocean vessels, support vessels and equipment, and barges: 

- Loans for the purchase and construction of ocean vessels are granted by foreign syndicated banks and are 
denominated in US Dollars with a total outstanding balance of USD 101.5 million as at 31 December 2020
(31 December 2019: USD 89.2 million) with repayment terms within 5 - 7 years from the vessel delivery date.  As at 
31 December 2020, interest rates and securities on the loans are as follows: 

The loan balance of USD 17.8 million (31 December 2019: USD 9.6  million): fixed rate and LIBOR plus a certain 
margin and is secured by a mortgage of two vessels with a net book value of USD 23.2 million (31 December 
2019: USD 24.3 million) and a corporate guarantee by the Company. 

The loan balance of USD 83.7 million (31 December 2019: USD 79.6 million): LIBOR plus a certain margin and 

is secured by a mortgage of fourteen of the Group’s ocean vessels with a net book value of USD 167.5 million 
(31 December 2019: USD 151.3 million), assignment of insurance for the collateral vessels, pledge or charge 
over bank accounts, and a corporate guarantee by the Company.

- Loans for the purchase of subsea vessels and equipment are granted by local commercial banks and are 
denominated in US Dollars, having a total outstanding balance of USD 57.6 million as at 31 December 2020 
(31 December 2019: USD 56.0 million) with repayment  terms within 5 years. As at 31 December 2020, the interest 
rate is USD-LIBOR plus a certain margin (31 December 2019: USD-LIBOR plus a certain margin). These loans are 
currently secured by mortgages of subsea vessels with a net book value of USD 109.5 million  
(31 December 2019: USD 108.4 million) and are guaranteed by a subsidiary. 

According to a condition of several loan agreements, the Company and its subsidiaries are not allowed to create any 
encumbrance on the assets which are used as collateral, except obtaining prior consent of the banks and permitted liens. 
The Company and its subsidiaries must comply with other conditions and restrictions stated in the term loan agreements. 
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The fair value of long-term borrowings carrying a floating rate, which is considered to be market rate, are taken to approximate

their fair values.

The Group’s long-term borrowings from financial institutions bear effective interest rate at 2.6% to 7.3% per annum. 

23 Non-current provisions for employee benefits

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019 

(in thousand Baht) 
Statements of financial position Non-current

provisions for:
Defined benefit plan 190,890 167,750 21,928 19,741 

Other long-term employee benefits 9,996 9,266 1,855 1,595

Total 200,886 177,016 23,783 21,336

Statement of comprehensive income:

Recognized in profit or loss:

Defined benefit plan 29,022 47,663 4,932 5,384

Other long-term employee benefits 730 1,512 260 596

Total 29,752 49,175 5,192 5,980

Recognized in other comprehensive

income:

Actuarial losses recognized in the year 2,995 2,323 - 1,660

Cumulative actuarial gains recognized (8,589) (11,584) (5,401) (5,401) 

Defined benefit plan

The Company and subsidiaries in Thailand 

The Company and subsidiaries in Thailand operate a defined benefit plan based on the requirement of Thai Labour Protection 

Act B.E 2541 (1998) to provide retirement benefits to employees based on pensionable remuneration and length of service. 

The defined benefit plans expose the Group to actuarial risks, such as longevity risk, currency risk, interest rate risk and market risk. 

Subsidiaries in Vietnam 

Under the Vietnamese Labour Code, when employees who have worked for 12 months or more (“eligible employees”) voluntarily 
terminates his/her labour contract, the employer is required to pay the eligible employees severance allowance calculated based
on years of service and employees’ compensation at termination. Provision for severance allowance has been provided based on 

employees’ years of service and their current salary level. 

Pursuant to Law on Social Insurance, effective from 1 January 2009, subsidiaries in Vietnam and their employees are required to

contribute to an unemployment insurance fund managed by the Vietnam Social Insurance Agency. 
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With the implementation of unemployment insurance scheme, subsidiaries in Vietnam are no longer required to provide severance 

allowance for the service period after 1 January 2009. However, severance allowance to be paid to the existing eligible employees

as of reporting date was determined based on the eligible employees’ years of service as of 31 December 2008 and their average 
salary for the six-month period prior to the termination date.

The movements in the defined benefit obligations during the years ended 31 December were as follows: 

Consolidated Separate

financial statements financial statements
2020 2019 2020 2019 

(in thousand Baht) 
At 1 January 177,016 165,663 21,336 13,783 

Included in profit or loss:
Current service costs 26,217 39,262 4,591 5,453
Past service costs 295 10,612 - -

Interest on obligation 3,240 2,872 601 527
Loss on settlement - (3,110) - -
Remeasurement of other long-term benefit -  (461) - -

29,752 49,175 5,192 5,980
Included in other comprehensive income:
Actuarial loss 2,995 2,323 - 1,660

2,995 2,323 - 1,660
Other

Benefit paid by the plan (8,091) (3,416) (2,745) (87)

Effect from loss of control in

a subsidiary - (32,081) - -
Foreign currency translation differences  (786)  (4,648) - -

(8,877) (40,145) (2,745) (87)

At 31 December 200,886 177,016 23,783 21,336

Actuarial gains and losses recognized in other comprehensive income arising from: 

Consolidated
financial statements

Separate
financial statements

2020 2019 2020 2019 
(in thousand Baht) 

Demographic assumptions 3,241 3,773 - 1,218

Financial assumptions (585) (2,032) - (1,364) 
Experience adjustment 339 582 - 1,806

Total 2,995 2,323 - 1,660
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Actuarial assumptions

The following were the principal actuarial assumptions at the reporting date (expressed as weighted averages). 

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019

Discount rate 1.6% - 4.0% 1.9% - 7.7% 2.9% - 3.2% 2.9% - 3.2% 

Future salary increases 1.5% - 7.0% 3.0% - 8.0% 5.0% 5.0%
Resignation rate 0% - 34.8% 0% - 34.4% 1.9% - 22.9% 1.9% - 22.9% 

Assumptions regarding future mortality have been based on published statistics and mortality tables.

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions 

constant, would have affected the defined benefit obligation by the amounts shown below. 

Consolidated financial statements
Effect to the defined benefit obligation 1% increase in assumption 1% decrease in assumption 
At 31 December 2020 2019 2020 2019 

(in thousand Baht) 
Discount rate (13,974) (8,701) 16,057 7,871

Future salary growth 16,880 8,284 (14,795) (8,647) 
Employee turnover (1,008) (5,016) 1,230 6,244

Future mortality (473) (391) 471 397

Separate financial statements

Effect to the defined benefit obligation 1% increase in assumption 1% decrease in assumption 

At 31 December 2020 2019 2020 2019 

(in thousand Baht) 
Discount rate (2,594) (338) 3,047 196

Future salary growth 3,140 586 (2,687) (499) 
Employee turnover (132) (508) 158 623

Future mortality (16) (62) 17 63

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an 

approximation of the sensitivity of the assumptions shown. 
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24 Share capital and warrants

Par value 2020 2019

per share Number Amount Number Amount
(in Baht) (thousand shares / thousand Baht) 

Authorized
At 1 January

- ordinary shares 1 1,998,447 1,998,447 1,998,447 1,998,447

At 31 December
- ordinary shares 1 1,998,447 1,998,447 1,998,447 1,998,447

Issued and paid-up
At 1 January
- ordinary shares 1 1,822,465 1,822,465 1,822,464 1,822,464
Exercise of warrants 1 - - 1 1

At 31 December
- ordinary shares 1 1,822,465 1,822,465 1,822,465 1,822,465

Exercise and expiration of warrants

During the year ended 31 December 2019, TTA-W5 was exercised and registered as paid-up share capital in the amount of Baht 
558.0, resulting in an increase of the Company’s total paid-up share capital to Baht 1,822,465 thousand. The remaining of the 
Company’s warrants was expired and delisted on 1 March 2019. 

Consolidated Separate
financial statements financial statements

Average exercise 
price

per warrant Number of 

Average exercise 
price

per warrant Number of 
(in Baht) units’000 (in Baht) units’000 

At 1 January 2019 18.5 173,483 18.5 173,483
Exercise of warrants 18.5 (1) 18.5 (1)
Expiration of warrants 18.5 (173,482) 18.5 (173,482) 
At 31 December 2019 - - - -

Share premium

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies received in excess 
of the par value of the shares issued to a reserve account (“share premium”). Share premium is not available for dividend distribution. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

25 Reserves

Reserves comprise: 

Appropriations of profit and/or retained earnings

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a public company shall allocate not less than 5% 
of its annual net profit, less any accumulated losses brought forward, to a reserve account (“legal reserve”), until this account 

reaches an amount not less than 10% of the registered authorised capital. The legal reserve is not available for dividend 
distribution. 

Other components of equity

Translation reserve

The translation reserves comprises all foreign currency differences arising from the translation of the financial statements of foreign 
operations.

Fair value reserve

The fair value reserve comprise: 

- the cumulative net change in the fair value of equity securities designated at FVOCI; and 
- the cumulative net change in fair value of debt securities at FVOCI until the assets are derecognised or reclassified. This 

amount is adjusted by the amount of loss allowance. 

Change in parent’s ownership interest in subsidiaries

Change in parent’s ownership interest in subsidiaries within equity comprises of effect from dilution of percentage of holding of
the Company in a subsidiary and difference from changes in parent’s ownership interest in subsidiaries that do not result in a 
loss of control. 
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

26 Segment information and disaggregation of revenue

The Group has five reportable segments, as described below, which are the Group’s strategic divisions. The strategic divisions 

offer different products and services, and are managed separately because they require different technology, marketing strategic

and resource input. For each of the strategic divisions, the chief operating decision maker (CODM) reviews internal management 
reports on at least a quarterly basis. The following summary describes the operations in each of the Group’s reportable segments. 

Business segments

Segment 1 Shipping
Segment 2 Offshore service
Segment 3 Agrochemical
Segment 4 Investment
Segment 5 Food and beverage 

Performance is measured based on segment earnings (losses) before interest, tax, depreciation and amortisation (“EBITDA”), as 
included in the internal management reports that are reviewed by the Group’s CODM. Segment EBITDA is used to measure 
performance as management believes that such information is the most relevant in evaluating the results of certain segments 
relative to other entities that operate within these industries.
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

Geographical information

The Group has expanded its investment and operations in foreign countries. All significant non-current assets on the basis of 

geography is presented below. Segment non-current assets are based on the geographical location of the assets. 

Consolidated financial statement
Non-current assets

2020 2019

(in thousand Baht) 
Asia 18,397,232 20,932,920

Africa 301,280 314,355

Total 18,698,512 21,247,275

Major customer

Revenues from the major customer of the Group’s Offshore service segment for the year ended 31 December 2020 represents 
approximately Baht 2,473.0 million (31 December 2019: Baht 3,023.8 million) of the Group’s total revenues. 

27 Other income

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019
(in thousand Baht) 

Dividend income 15,403 28,705 379,781 388,618
Gains on exchange rate 11,055 - 21,602 -
Gains on disposals of property, plant and 

    equipment and intangible assets 2,134 - - 17
Gains from financial instruments 
   designated at FVTPL - 56,852 - 17,948 

Gains on partial disposal of interest in 
  subsidiary with a change of control - 769,318 - 700,995 

Gain from loss of control in a subsidiary - 21,228 - -
Interest income 101,403 166,051 119,870 114,183

Others 49,995 73,057 26,048 64,125 

Total 179,990 1,115,211 547,301 1,285,886
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Thoresen Thai Agencies Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2020

28 Expenses by nature

The statements of comprehensive income include an analysis of expenses by function.  Expenses by nature disclosed in 

accordance with the requirements of various TFRS were as follows: 

Consolidated Separate

financial statements financial statements
2020 2019 2020 2019

(in thousand Baht)
Expenses included in vessel

operating expenses

Voyage expenses 1,592,120 2,037,376 - -
Vessel supplies and spare parts  
   expenses and repair and

   maintenance expenses 234,963 250,436 - -
Crew and staff costs 549,169 532,634 - -
Charter hire 819,328 2,174,990 - -
Depreciation and amortization 611,721 566,382 - -

Expenses included in offshore
service expenses

Vessel expenses and repair and  
   maintenance expenses 673,621 827,337 - -
Crew, staff costs, and

   subcontractor costs 1,407,397 1,482,851 - -
Charter hire and equipment rental 286,628 169,296 - -

Depreciation and amortization 433,818 565,102 - -

Expenses included in costs of sales

Cost of raw materials 2,797,772 2,895,862 - -

Supplies and spare parts expenses 
   and repair and maintenance expenses 48,408 54,399 - -

Staff costs 496,646 472,800 - -
Depreciation and amortization  146,244 128,735 - -

Expenses included in service, selling,
and administrative expenses

Staff costs 994,623 1,043,497 193,024 189,257
Professional fees 105,201 108,390 17,995 14,360 

Office and office equipment rental 33,157 48,182 3,173 7,792
Depreciation and amortization 282,326 190,680 12,844 10,058 
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29 Tax expense

Income taxes as shown in the consolidated and separate statements of income are calculated based on net taxable income from 

non-BOI activities using a principal tax rate for operations in Thailand and specific tax rates applicable to each respective country
for overseas operations. Non-BOI activities comprise gains from disposals of assets, shipping related services including agency,
drilling services outside Thailand, offshore related services, and production and trading of fertiliser and coal. 

Income tax recognized in profit or loss

Consolidated
financial statements

Separate
financial statements

Note 2020 2019 2020 2019
(in thousand Baht)

Current tax expense
Current year 41,382 71,075 - -

Over provided in prior years (290) (1,768) - -

41,092 69,307 - -

Deferred tax expense

Movements in temporary differences 20 272 75,957 (67,388) 90,686 

272 75,957 (67,388) 90,686

Total income tax expense 41,364 145,264 (67,388) 90,686

Income tax recognized in other comprehensive income

Consolidated financial statements
2020 2019
Tax

Before (expense) Net of Before Tax Net of 
tax benefit tax tax benefit tax

(in thousand Baht)
Financial assets at FVOCI (23,734) 3,739 (19,995) (131,309) 26,503 (104,806) 

Defined benefit plan actuarial gains (losses) (2,995) (66) (3,061) (2,323) 1,005 (1,318) 

Total (26,729) 3,673 (23,056) (133,632) 27,508 (106,124)

Separate financial statements
2020 2019

Tax
Before Tax Net of Before (expense) Net of 
Tax expense tax tax benefit tax

(in thousand Baht)

Financial assets at FVOCI 20,533 (4,107) 16,426 14,032 (2,806) 11,226

Defined benefit plan actuarial gains (losses) - - - (1,660) 332 (1,328) 

Total 20,533 (4,107) 16,426 12,372 (2,474) 9,898
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Reconciliation of effective tax rate

Consolidated financial statements
2020 2019

Rate
(%)

(in thousand 
Baht)

Rate
(%)

(in thousand 
Baht)

Profits (losses) before income tax expense  (3,327,307) 363,442

Income tax using the Thai corporation tax rate 20 (665,461) 20 72,688 

Effect of different tax rates in foreign jurisdictions 23,420 41,672 
Income not subject to tax (88,553) (257,298) 
Expenses not deductible for tax purposes 563,691 241,032

Recognition of previously unrecognized tax losses (3,252) (20,505)
Current year losses and temporary differences for
  which no deferred tax asset was recognized 212,403 126,955
Over provided in prior years (291) (1,768) 
Effect of different functional currency 
  of accounting and tax from subsidiaries (593) (57,512)

Total (1) 41,364 40 145,264

Separate financial statements
2020 2019

Rate
(%)

(in thousand 
Baht)

Rate
(%)

(in thousand 
Baht)

Profits before income tax expense 3,590 491,245

Income tax using the Thai corporation tax rate 20 718 20 98,249 

Income not subject to tax (76,413) (51,174)
Expenses not deductible for tax purposes 8,307 43,611 

Total 1,877 (67,388) 18 90,686
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30 Earnings (losses) per share

Basic earnings (losses) per share

The calculation of basic earnings (losses) per share for the years ended 31 December was based on the profits (losses) for the 
year attributable to equity holders of the Company and the weighted average number of ordinary shares outstanding during 

the year as follows: 

Consolidated Separate

financial statements financial statements

2020 2019 2020 2019
(in thousand Baht / thousand shares)

Profits (losses) for the year
attributable to ordinary shareholders
of the Company (basic) (1,944,599) 562,594 70,978 400,559

Number of ordinary shares outstanding 
   at 1 January 1,822,465 1,822,464 1,822,465 1,822,464
Effect of new shares issued during the year - 1 - 1

Weighted average number of
ordinary shares outstanding (basic) 1,822,465 1,822,465 1,822,465 1,822,465

Basic earnings (losses) per share (in Baht) (1.07) 0.31 0.04 0.22

31 Dividends

The dividends paid by the Company to the shareholders are as follows: 

Approval date Payment schedule 
Dividend rate per 

share Amount

(Baht) (in million Baht)
2020
Interim dividend 16 April 2020 May 2020 0.06 109.3

2019
Annual dividend 24 April 2019 May 2019 0.05 91.1

32 Financial instruments

Financial risk management policies

The principal financial risks faced by the Group are foreign exchange rate risk, interest rate risk, bunker prices, freight rates, and 

credit risk. The objective in using financial instruments is to reduce the uncertainty over future cash flows arising from movements
in exchange rates, interest rates, bunker prices, and freight rates, and to manage the liquidity of the cash resources. 
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Risk management framework

The Group’s Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management 

framework. The Board of Directors has established the risk management committee, which is responsible for developing and 

monitoring the Group’s risk management policies. The committee reports regularly to the Board of Directors on its activities. 

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate 
risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly

to reflect changes in market conditions and the Group’s activities. The Group, through its training and management standards 

and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their 
roles and obligations. 

The Group audit committee oversees how management monitors compliance with the Group’s risk management policies and 
procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the Group. The Group 
audit committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of 
risk management controls and procedures, the results of which are reported to the audit committee. 

(a) Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its

contractual obligations, and arises principally from the Group’s receivables from customers and investments in debt securities.

The carrying amounts of financial assets, trade receivables and contract assets represent their maximum credit exposures.  

Impairment losses on financial assets, trade receivables and contract assets recognised in profit or loss during the years 
ended 31 December were as follows: 

Consolidated financial statements

2020 2019 
(in thousand Baht) 

(Reversal of) impairment loss on financial assets, 

  trade accounts receivable and contract assets  

  arising from contracts with customers (1,259) (179) 

(1,259) (179)

Trade receivables and contract assets  

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, 

management also considers the factors that may influence the credit risk of its customer base, including the default risk 
associated with the industry and country in which customers operate. 

Management has established a credit policy under which each new customer is analysed individually for creditworthiness 
before the Group's standard payment and delivery of service terms and conditions are offered. The Group's review includes 
external ratings, if they are available, financial statements, credit agency information, industry information and in some cases
bank references. 
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In monitoring customer credit risk, customers are grouped according to their credit characteristics, including day past due 

and existence of previous financial difficulties. 

Expected credit loss model is initially based on the Group’s historical observed default rates. The Group will calibrate the 

model to adjust historical credit loss experience with forward-looking information. At each reporting period, historical default
rates and forward-looking information are updated. The Group also evaluates expected credit loss on credit-impaired 

receivables separately at each reporting period. 

The following table provides information about the exposure to credit risk and ECLs for trade receivables and contract 
assets.

Consolidated financial statements

Estimated

weighted-average

loss rate 

Gross carrying 

amount

Impairment loss 

allowance

31 December 2020 (%) (in thousand Baht) 
Within credit terms - 1,005,435 -

Overdue:

Less than 3 months - 420,729 636

3-6 months 6 50,468 2,959

6-12 months 5 31,625 1,712

Over 12 months 88 135,216 119,181

1,643,473 124,488

Contract asset - accrued income 109,896 -

Retention receivables 216,512 -

Total 1,969,881 124,488

Trade receivables that are individually determined to be credit-impaired at the reporting date relate to debtors that are in 

default on payments. The allowance for impairment recorded in relation to these receivables represents the net amount after 

deducting the payables due from the Group to the debter, if any. 

Movements in the allowance for impairment in respect of trade receivables and contract assets 

The movement in the allowance for impairment in respect of trade receivables and contract assets during the year was as follows.

Consolidated financial
statements

2020 

(in thousand Baht)
Balance at 1 January 153,176

Allowance for impairment utilized (26,851)

Reversal of allowance for impairment (1,260) 

Foreign currency translation differences (577) 

Balance at 31 December 124,488
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Trade receivables with a contractual amount of Baht 27.4 million written off during 2020 are still subject to enforcement 

activity. 

Other current receivables and loans to related parties 

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each related party. However, 
management also considers the factors that may influence the credit risk, including the default risk associated with the 

industry and country in which they operate. The Group’s policy is to provide other accounts receivable and loans to  

a related party only if the related party was judged by management to have low credit risk at initial recognition. Impairment 
on other accounts receivable and loan to related parties have been measured on the 12-month expected loss basis or the 

lifetime expected loss basis if the Group becomes aware of a significant increase in the related party’s credit risk at the 
reporting date. 

The exposure to credit risk for other receivables and loan to related parties at amortised cost at the reporting date is 
presented in Note 6. 

Cash and cash equivalents 

Cash and cash equivalents have maturities of three months or less, and are placed with financial institutions which are 
regulated, so the amount of credit risk is considered to be negligible. 

Short-term loan to other company 

The Group’s exposure to credit risk on the short-term loan to the Other Company and accrued interest represented the 
difference between the net book value of these balances against the value of the security used to secure these balances, 

being certain shares of the Other Company. The Group had set up an allowance for impairment on these balances 

representing this difference.  The value of the certain shares of the Other Company as at 31 December 2020 was based 
on the published price quotations of those shares on the Singapore Stock Exchange as at 31 December 2020. 

Fair values of other financial assets and liabilities 

The fair value of other financial assets and liabilities as of 31 December 2020 are taken to approximate the carrying values 
due to the relatively short-term maturity of these financial assets and liabilities. 

The fair value of bunker swap contracts, forward freight agreements and interest rate swap were determined according to 

broker quotes assigned as level 2 fair value. Those quotes are tested for reasonableness by discounting expected future 
cash flows using market interest rate for a similar instrument at the measurement date. Fair values reflect the credit risk of 
the instrument and include adjustments to take account of the credit risk of the Company and counterparty when appropriate. 

The fair values of loans to related parties were determined according to discounted expected future cash flows using market 
interest rate for a similar instruments at the measurement date. Fair values reflect the credit risk of the instrument and 

include adjustments to take account of the credit risk of the Company and counterparty when appropriate. 
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(b) Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by management 

to finance the Group’s operations and to mitigate the effects of fluctuations in cash flows. 

(c) Foreign currency risk

At 31 December, the Group and the Company were exposed to foreign currency risk in respect of financial assets and 
liabilities denominated in the following currencies: 

Consolidated

financial statements

Separate

financial statements
2020 2019 2020 2019 

(in thousand Baht)
Thai Baht
Cash and cash equivalents 10,232 23,537 - -

Trade receivables 24 - - -

Trade payables (12,449) (8,839) - -
Other current payables (10,812) (6,388) - -
Payables to related parties (85,601) (83,556) - -
Long-term borrowings (49,800) (56,200) - -

Net exposure (148,406) (131,446) - -

United States Dollar
Cash and cash equivalents 338,132 400,342 325,635 374,889
Other current financial assets 669,686 503,713 653,537 487,813
Trade receivables 171,025 228,623 - -

Receivables from related parties 2,975 5,825 7,168 38,310 
Short-term loans to related parties 694,793 702,792 586,733 702,792

Other non-current financial assets 17,734 17,451 - -

Short-term borrowings from  
    financial institutions (238,883) (248,607) - -
Short-term borrowing from
    related parties (707,397) (741,034) (707,397) (741,034) 

Trade payables (213,229) (277,427) - -
Other current payables (124) - (124) -
Advances from customers (3,863) (2,176) - -

Long-term borrowings (169,026) (195,937) - -

Net exposure 561,823 393,565 865,552 862,770

United Arab Emirates Dirham

Cash and cash equivalents 4,960 1,936 - -
Trade payables (4,227) (2,642) - -
Other current payables (1,270) (1,140) - -

Net exposure (537) (1,846) - -
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Consolidated

financial statements

Separate

financial statements

2020 2019 2020 2019 
(in thousand Baht)

Singapore Dollar
Cash and cash equivalents 20,098 19,422 1,403 233
Trade receivables - 63 - -

Receivables from related parties 812 801 812 801

Short-term loans to related parties 583,347 575,082 583,347 575,082
Other non-current financial assets 60,253 101,641 33,237 32,766 

Short-term borrowing from

    related parties (592,577) (584,701) - -
Trade payables (7,381) (7,770) - -
Payables to related parties (825) (814) - -
Other current payables (1,756) (4,198) - -

Net exposure 61,971 99,526 618,799 608,882

British Pound
Other current financial assets 14,320 13,924 14,320 13,924 

Net exposure 14,320 13,924 14,320 13,924

Vietnam Dong
Cash and cash equivalents 102 - - -
Receivables from related parties 8,099 - - -

Net exposure 8,201 - - -

Saudi Riyal

Cash and cash equivalents 55,633 26,454 - -

Trade receivables 272,460 350,793 - -

Trade payables (53,624) (63,117) - -
Other current payables (213,962) (182,612) - -

Net exposure 60,507 131,518 - -

The Group is exposed to foreign currency risk relating to various transactions which are denominated in foreign currencies. 

The Group primarily utilises forward exchange contracts with maturities of less than one year to hedge such financial assets 
and liabilities denominated in foreign currencies. The forward exchange contracts entered into at the reporting date also 

relate to anticipated purchases and revenue, denominated in foreign currencies, for the subsequent period. 

Bunker swap contracts 

During 2020, a subsidiary entered into bunker swap contracts with commercial banks for hedging bunker prices in connection 
with long-term cargo contract commitments. The subsidiary has locked in bunker price at the range of USD 301.5 - USD 

434.0 (31 December 2019: USD 73.6 - USD 581.0). As at 31 December 2020, the outstanding bunker quantities were 20,000 
metric tonnes (31 December 2019: 25,500 metric tonnes).
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Forward freight agreements 

A subsidiary entered into forward freight agreements with financial institutions and exchange traded derivatives for hedging 

freight rates in connection with chartered-in vessels. The subsidiary has locked in freight rates at a range of USD 8,350 - USD

10,000 per day (31 December 2019: USD 8,400 - USD 10,600 per day). As at 31 December 2020, the outstanding forward 
freight agreements to sell are 240 days (31 December 2019:360 days). 

(d) Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the Group’s operations

and its cash flows because debt securities and loan interest rates are partly fixed. The Group is primarily exposed to interest

rate risk from its borrowings (see note 22). The Company is primarily exposed to interest rate from its loans to subsidiaries 
(see note 6). The Group mitigates this risk by entering into interest rate swaps to manage exposure to fluctuations in interest
rates on specific borrowings with fixed interest rates. 

Interest rate swap contracts 

A subsidiary entered into interest rate swap contracts as a method to manage its exposures to interest rate risk arising 
from borrowings from financial institutions. As at 31 December 2020, the subsidiary had outstanding interest rate swap 
contracts to swap floating rates of 3-month USD-LIBOR p.a. (31 December 2019: 3-month USD-LIBOR p.a.) to fixed 
rates of 2.82% to 2.89% p.a. (31 December 2019: 2.82% to 2.89% p.a.). These contracts expire through the period 

from 31 March 2021 to 30 December 2024 (31 December 2019: 31 March 2021 to 30 December 2024). The notional 
amount of the interest rate swap contracts is 30.4% (31 December 2019: 59.8%) of total outstanding borrowings from 
financial institutions of the subsidiary.

33 Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence 
and to sustain future development of the business.  The Board monitors the return on capital, which the Group defines as result

from operating activities divided by total shareholders’ equity, excluding non-controlling interests and also monitors the level of 

dividends to ordinary shareholders. 

34 Commitments and contingent liabilities

34.1 Capital commitments

The Group has significant capital commitments towards buildings, machinery, warehouse construction, dry-docking, vessel 
equipment and restaurant outlets contracts but not yet recognized as liabilities as at 31 December as follows: 

Consolidated Separate
financial statements financial statements

2020 2019 2020 2019

(in million) 
- VND 3,558.7 665.4 - -
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34.2 Contingent liabilties

Guarantees

The Company and the Group have given the following guarantees in the normal course of business: 

31 December 2020
Consolidated financial statements

Baht million USD million SAR million

Letter of guarantees issued by  

   bank on behalf of the Group 148.5 15.7 4.4

Guarantee given by the Group

   to financial institutions to  
   guarantee credit facilities and 
   purchases of raw materials 131.8 178.1 -

31 December 2020

Separate
financial statements

Baht million USD million

Guarantee given by the Company 
   to financial institutions to  
   guarantee credit facilities  131.8 101.5

31 December 2019
Consolidated financial statements

Baht million USD million SAR million QAR million

Letter of guarantees issued by  

   bank on behalf of the Group 155.9 4.4 4.4 3.9

Guarantee given by the Group

   to financial institutions to

   guarantee credit facilities and 

   purchases of raw materials 19.2 164.2 - -

31 December 2019

Separate

financial statements

Baht million USD million

Guarantee given by the Company 

   to financial institutions to

   guarantee credit facilities  19.2 89.2
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35 Other events

The Group, through its other indirect subsidiary Seascape Surveys Pte. Ltd. (“SSS”), is a party to or involved in a legal 

proceedings in Indonesia related to the shareholdings and management affairs of PT Seascape Surveys Indonesia (“PTSSI”). 
A tort lawsuit was filed in the South Jakarta District Court by Seascape Surveys alleging that Ms. Margaretta Retno Sundari and
other co-defendants had engaged in unlawful acts related to the transfer of ownership of 368 (46%) shares in PTSSI.  As a first
step in the lawsuit, the court had directed the parties to attempt mediation and to consider mediation proposals.

36 Events after the reporting period

The Company 

Increase in share capital of AIM 

At the Board of Director Meeting No.1/2021 of the Company held on 25 February 2021, the Board of Directors of the Company 
approved an additional investment in AIM. AIM will increase their share capital by 500,000 shares at par value of Baht 100, 
totaling Baht 50 million. The Company will subscribe in AIM’s capital increase in proportion of the Company’s shareholding in 
AIM prior to increase in AIM’s share capital. 

Consolidation 

Subsidiary – ACS 

Change the name of a subsidiary 

On 17 February 2021, ACS registered with the DBD to change their name to V Ventures Technologies Co., Ltd.  

Subsidiary - MMPLC 

Increase in share capital of a joint venture 

At the Extraordinary General Meeting of shareholders of ZeaQuest Co., Ltd., (“ZeaQuest”) held on 30 December 2020, the 
shareholders of ZeaQuest approved to increase the share capital of ZeaQuest by Baht 150.0 million through the issuance of 

1,500,000 new ordinary shares with a par value of Baht 100 each. The shares were 43.88% paid up by the existing shareholders 

in proportion to their shareholdings. The increase in share capital of ZeaQuest were registered on 11 January 2021 with the 
Department of Business Development. Subsequently, on 25 February 2021, ZeaQuest additionally called for the remaining share 

subscriptions at Baht 56.12 per share, totaling Baht 43.49 million. 

Reduction of share capital 

At the Board of Directors Meeting of MMPLC held on 25 February 2021, the directors of MMPLC approved to decrease MMPLC’s 
authorised share capital that have remained unissued or unallocated under the employee share option plans and other purposes 

previously approved by MMPLC, all of which have expired, of 3,371,840 shares at par value of Baht 1.0 each. MMPLC’s existing 
authorized share capital of Baht 1,416,700,697, divided into 1,416,700,697 shares, will be decreased to Baht 1,413,328,857, 

divided into 1,413,328,857 shares. The reduction of share capital is subject to MMPLC shareholders’ approval. 
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Increase of share capital to existing shareholders in proportion to their shareholding percentage and issue of warrants 

At the Board of Directors Meeting of MMPLC held on 25 February 2021, the directors of MMPLC approved to propose a non-

renounceable non-underwritten rights issue combined with warrants exercisable into shares and private placement. New ordinary 

shares will be offered on the basis of one (1) new ordinary share (“New Share”) for every twenty (20) existing ordinary shares 
with a par value of Baht one (1) each in the capital of MMPLC. Each New Share shall attach twenty (20) free detachable warrants,

each warrant exercisable into one (1) ordinary share of MMPLC with a par value of Baht one (1) each. Following the rights issue
and allotment of excess New Shares, any remaining unsubscribed excess New Shares together with their attached warrants shall 

be placed by way of a private placement. The proposed price of each New Share shall be SGD 0.08. The proposed exercise 

price of each warrant shall be SGD 0.08. The private placement price shall be at a price no lower than the New Share price. 
Based on the existing share capital, in the event that all New Shares are subscribed, MMPLC will allot and issue 70,666,443 

new ordinary shares and 1,413,328,857 warrants. The increase of share capital to existing shareholders in proportion to their 
shareholding percentage and issue of warrants are subject to MMPLC shareholders’ approval. 

Subsidiary – TSS 

Acquisition of vessel 

On 8 December 2020, TSS entered into a Memorandum of Agreement to acquire a vessel at the purchase price of US Dollar 
18.25 million. The vessel was delivered to TSS on 21 January 2021. 

Subsidiary - PMTA 

Dividend declaration 

At the Board of Directors’ meeting of PMTA held on 24 February 2021, the Board of Directors approved to propose the 
appropriation of dividends for the year ended 31 December 2020 of Baht 0.7 per share, amounting to Baht 70.8 million, to the 

Annual General Meeting of PMTA which will be held in April 2021. 

Joint venture – TI 

Dividend declaration 

On 11 January 2021, the Annual General Meeting of TI approved to pay dividends of USD 1.0 million, or equivalent to THB 30.1 

million, from retained earnings for the year ended 31 December 2020.  The dividends were paid in January 2021. 
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37 Reclassification of accounts

Certain reclassifications have been made in the consolidated financial statement for the year ended 31 December 2019 to conform

to the classification used in the consolidated financial statement for the year ended 31 December 2020 as follow: 

Consolidated financial statements
Before reclass Reclass After reclass 

(in thousand Baht)
Statement of income
For the year ended 31 December 2019

Vessel operating expenses (5,674,004) (16,032) (5,690,036) 
Other income 1,094,103 21,108 1,115,211

Finance costs (472,330) (5,076) (477,406) 

-

The reclassification have been made because in the opinion of management, the new classification is more appropriate to the 

Group’s business. 
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Audit Fee 

Forthefinancialyear2020ended31December2020(1January-31December2020)


Unit:ThaiBaht

 

Company
 Audit Fee for Audit Fee for other Total Fee 

  KPMG auditing firms (by company) 
TTA 3,924,000 - 3,294,000
TTA’sSubsidiaries 16,963,044 1,912,116 18,875,160
Total Audit Fee (by auditing firm) 20,887,044 1,912,116 22,799,160 

 
Non-Audit Service Fees 

Forthefinancialyear2020ended31December2020(1January-31December2020)


Unit:ThaiBaht

  Non-audit Service Non-audit Service  Total Fee 
 Company Fee for KPMG Fee for other (by company) 
   auditing firms 
TTA 423,393 - 423,393
TTA’sSubsidiaries 1,538,306 2,295,005 3,833,312
Total Non-Audit Service Fees (by auditing firm) 1,961,700 2,295,005 4,256,705 

Note: Non-auditservicefeesforthefinancialyear2020ended31December2020(1January-31December2020)wereprimarilyrelatingtothe

 taxadviceandlaws.
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ParValue : Baht1pershare


Corporate Information 
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Reference Persons 
SecuritiesRegistrar : ThailandSecuritiesDepositoryCo.,Ltd.(“TSD”)
  93,14thFloor,RatchadaphisekRoad,Dindaeng,Bangkok10400,Thailand
  Telephone:+66(0)2009-9000
  Facsimile:+66(0)2009-9991
  SETContactCenter:+66(0)2009-9999
  Email:SETContactCenter@set.or.th
  Website:http://www.set.or.th/tsd

DebentureRegistrar : SiamCommercialBankPlc.
  9RatchadaphisekRoad,Jatujak,Bangkok,10900Thailand
  Telephone:+66(0)2544-1000
  Facsimile:+66(0)2544-2658

Auditors : Mrs.SiripenSukcharoenyingyong,CPANo.3636and/or
  Mr.WatcharaPattarapitak,CPANo.6669and/or
  Mr.VeerachaiRatanajaratkul,CPANo.4323
  fromKPMGPhoomchaiAuditLtd.
  48th-51stFloor,EmpireTower
  195SouthSathornRoad,Yannawa,Sathorn,Bangkok10120,Thailand
  Telephone:+66(0)2677-2000
  Facsimile:+66(0)2677-2222

Remark : InvestorscanstudyadditionaldetailsoftheissuerfromtheCompany’sAnnualInformationDisclosureForm(Form56-1)on

   theSEC’swebsiteathttp://www.sec.or.th.orontheCompany’swebsiteathttp://www.thoresen.com.
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102-1:Nameoftheorganization  - 16
102-2:Activities,brands,products,  - 14-16
andservices 
102-3:Locationofheadquarters  - 131 
102-4:Locationofoperations  - 12-13 
102-5:Ownershipandlegalform  - 16 
102-6:Marketsserved  - 12,
    18,
    23,
    28,
    32-33
102-7:Scaleoftheorganization  - 87 
102-8:Informationonemployeesand 8.DecentWorkand 87 Informationpartially available: TTAplans to
otherworkers EconomicGrowth  improve the data collection and reporting
     for the next reporting period, providing the
     total number of employeeswith permanent
     and temporary contracts with country-level
     breakdown.
102-9:Supplychain  - 14-16 
102-10:Significantchangestothe  - 6-7
organizationanditssupplychain 
102-11:PrecautionaryPrincipleorapproach  - 46 
102-12:Externalinitiatives  - 18 
102-13:Membershipofassociations  -  TTAhadnomembershipassociationsduring
     thereportingperiod.
102-14:Statementformseniordecision-  - 5-7
maker 
102-16:Values,principles,standards,and 16.Peace,Justice, 1 -http://th.thoresen.com/misc/cg/2019
normsofbehavior andStrong 16 1105-tta-anti-corruption-policy-th.pdf
  Institutions 88 -http://th.thoresen.com/misc/cg/20141
    138 107-tta-code-conduct-th.pdf#page=6
     -http://www.thoresen.com/business_vision.html
102-18:Governancestructure  - 8-9
    82 


GRI Content Index (102-55) 

Global Reporting Initiative: Core Option 

GRI101:Foundation2016

GRI102:GeneralDisclosures2016

 Disclosure SDG Goal Page Detail/Omission    Number 
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102-24:Nominatingandselectingthe 5.GenderEquality 107
highestgovernancebody 16.Peace,Justice,
  andStrong
  Institutions
102-28:Evaluatingthehighestgovernance - 114-115
body’sperformance 
102-30:Effectivenessofrisk  - 107
managementprocesses   111
102-35:Remunerationpolicies  - 115 
102-40:Listofstakeholdergroups  - 128 
102-41:Collectivebargainingagreements 8.DecentWorkand - TTAdidnothavetradeunionsduringthe
  EconomicGrowth  reportingperiod.
102-42:Identifyingandselecting  - 129
stakeholders  
102-43:Approachtostakeholder  - 129-130
engagement  
102-44:Keytopicsandconcernsraised  - 129-130 
102-45:Entitiesincludedintheconsolidated - 2-3,165,62, Entitiesincludedintheconsolidatedfinancial
financialstatements   69,276 statementsareTTAanditssubsidiaries.
102-46:Definingreportcontentandtopic - 127-131 The Reporting Principles that define the
boundaries    report content (i.e. stakeholder inclusiveness,
     sustainabil ity context, materiality, and
     completeness)wereapplied.
102-47:Listofmaterialtopics  - 131 
102-48:Restatementsofinformation  - - Therewerenorestatementsinthisreport.
102-49:Changesinreporting  - - This is not applicable, as it is TTA’s first
     sustainabilityreport.
102-50:Reportingperiod  - 128 
102-51:Dateofmostrecentreport  - - This is not applicable, as it is TTA’s first
     sustainabilityreport.
102-52:Reportingcycle  - 131 
102-53:Contactpointforquestions  - 131
regardingthereport   
102-54:Claimsofreportinginaccordance  - 131
withtheGRIStandards   
102-55:GRIcontentindex  - -
102-56:ExternalAssurance  - - None

 Disclosure SDG Goal Page Detail/Omission    Number 

GRI102:GeneralDisclosures2016
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 Disclosure Global Reporting  SDG Goal Page Detail/Omission   Initiative 

Material Topics 

Supply Chain Management  
GRI103: 103-1:Explanationofthe 16.Peace,Justice,and 132
Management materialtopicanditsboundary StrongInstitutions
Approaches2016 103-2:Themanagement 5.GenderEquality 132-133
 approachanditsboundary 8.DecentWorkand
  16.Peace,Justice,and 
  StrongInstitutions
 103-3:Evaluationofthe 16.Peace,Justice,and 132-133 TTA plans to improve the data
 managementapproach StrongInstitutions  collection and reporting for the
    nextreportingperiod.
GRI308:Supplier 308-1:Newsuppliersthatwere - 132 Informationunavailable:TTAplans
Environmental screenedusingenvironmental   criteriatoimprovethedatacollection
Assessment2016    andreportingforthenextreporting
    period.
GRI414:Supplier 414-1:Newsuppliersthatwere 5.GenderEquality 132 Informationunavailable:TTAplans
SocialAssessment screenedusingsocialcriteria 8.DecentWorkand  toimprovethedatacollectionand
2016  EconomicGrowth  reporting for the next reporting
  16.Peace,Justice,and  period.
  StrongInstitutions   
Material Sourcing  
GRI103: 103-1:Explanationofthe - 133
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement - 133
 approachanditsboundary
 103-3:Evaluationofthe - 133 TTA plans to improve the data
 managementapproach   collection and reporting for the
    nextreportingperiod.
G4Sector FP1:Percentageofpurchased - 133 Informationunavailable:TTAplans
Disclosure:Food volumefromsupplierscompliant   to collect data of thepurchased
Processing withcompany’ssourcingpolicy   volume from suppliers who are
    compliant with the company’s
    sourcingpolicy
    -TTAwill report thisdata inthe
    nextreportingperiod 
Product & Service Quality and Safety  
GRI103: 103-1:Explanationofthe - 134
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement - 134
 approachanditsboundary
 103-3:Evaluationofthe - 134
 managementapproach
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 Disclosure Global Reporting  SDG Goal Page Detail/Omission   Initiative 

GRI416:Customer 416-2:Incidentsofnon- - 135 Informationunavailable:TTAplans
HealthandSafety complianceconcerningthe   toimprovethedatacollectionand
2016 healthandsafetyimpactsof   reporting for the next reporting
 productsandservices   period. 
Customer Relationship Management  
GRI103: 103-1:Explanationofthe - 136
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement - 136
 approachanditsboundary
 103-3:Evaluationofthe - 136
 managementapproach  
GRI416:Customer 416-2:Incidentsofnon- - 136 Informationunavailable:TTAplans
HealthandSafety complianceconcerningthehealth   toimprovethedatacollectionand
2016 andsafetyimpactsofproducts  reporting for the next reporting
 andservices   period. 
Technology, Innovation and R&D  
GRI103: 103-1:Explanationofthe - 136
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement 5.GenderEquality 136
 approachanditsboundary
 103-3:Evaluationofthe - 136 TTA plans to improve the data
 managementapproach   collection and reporting for the
    nextreportingperiod.
GRI203:Indirect 203-1:Infrastructureinvestments 2.ZeroHunger 136 Informationunavailable:TTAplans
EconomicImpacts andservicessupported 5.GenderEquality  toimprovethedatacollectionand
2016  7.AffordableandClean  reportingforthenextreporting
  Energy  period.
  9.Industry,Innovation,
  andInfrastructure
  11.SustainableCities
  andCommunities   
Anti-Corruption  
GRI103: 103-1:Explanationofthe 16.Peace,Justice,and 138
Management materialtopicanditsboundary StrongInstitutions
Approaches2016 103-2:Themanagement 16.Peace,Justice,and 138
 approachanditsboundary StrongInstitutions  
 103-3:Evaluationofthe 16.Peace,Justice,and 138
 managementapproach StrongInstitutions 
GRI205: 205-3:Confirmedincidentsof 16.Peace,Justice,and 138
Anti-Corruption2016 corruptionandactionstaken StrongInstitutions 
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 Disclosure Global Reporting  SDG Goal Page Detail/Omission   Initiative 

Energy Management  
GRI103: 103-1:Explanationofthe 12.Responsible 140
Management materialtopicanditsboundary Consumptionand
Approaches2016  Production
  13.ClimateAction
  16.Peace,Justice,and
  StrongInstitutions
 103-2:Themanagement 8.DecentWorkand 140
 approachanditsboundary EconomicGrowth
  12.Responsible
  Consumptionand
  Production
  13.ClimateAction
  16.Peace,Justice,and
  StrongInstitutions
 103-3:Evaluationofthe 12.Responsible 140 TTAplanstoimprovethedata
 managementapproach Consumptionand  collectionandreportingforthe
  Production  nextreportingperiod.
  13.ClimateAction
  16.Peace,Justice,and
  StrongInstitutions  
GRI302: 302-1:Energyconsumption 7.AffordableandClean 140 Informationunavailable:TTAplans
Energy2016 withintheorganization Energy  toimprovethedatacollectionand
  8.DecentWorkand  reportingforthenextreporting
  EconomicGrowth  period.
  12.Responsible
  Consumptionand
  Production
  13.ClimateAction  
GRI307: 307-1:Non-compliancewith 16.Peace,Justice,and 140 TTAplanstoimprovethedata
Environmental environmentallawsand StrongInstitutions  collectionandreportingforthe
Compliance2016 regulations   nextreportingperiod. 
Greenhouse Gas Emissions  
GRI103: 103-1:Explanationofthe 12.Responsible 141
Management materialtopicanditsboundary Consumptionand  
Approaches2016  Production
  13.ClimateAction
 103-2:Themanagement 12.Responsible 141-144
 approachanditsboundary Consumptionand
  Production
  13.ClimateAction 
 103-3:Evaluationofthe 12.Responsible 141-143 TTAplanstoimprovethedata
 managementapproach Consumptionand  collectionandreportingforthe
  Production  nextreportingperiod.
  13.ClimateAction  
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 Disclosure Global Reporting  SDG Goal Page Detail/Omission   Initiative 

GRI305: 305-1:Direct(Scope1) 12.Responsible 141-143 Informationunavailable:TTAplans
Emissions2016 GHGemissions Consumptionand  toimprovethedatacollectionand
  Production  reportingforthenextreporting
  13.ClimateAction  period.
 305-2:EnergyIndirect(Scope2)  141-143 Informationunavailable:TTAplans
 GHGemissions   toimprovethedatacollectionand
    reporting for the next reporting
    period.
Water & Wastewater Management 
GRI103: 103-1:Explanationofthe 12.Responsible 144
Management materialtopicanditsboundary Consumptionand
Approaches2016  Production
  14.LifeBelowWater
 103-2:Themanagement 8.DecentWorkand 144
 approachanditsboundary EconomicGrowth
  12.Responsible
  Consumptionand
  Production
  14.LifeBelowWater 
 103-3:Evaluationofthe 12.Responsible 144 TTAplanstoimprovethedata
 managementapproach Consumptionand  collectionandreportingforthe
  Production  nextreportingperiod.
  14.LifeBelowWater  
GRI303:Waterand 303-1:Interactionswithwater 3.GoodHealthand 144 Informationunavailable:TTAplans
Effluents2018 asasharedresource Well-being  toimprovethedatacollectionand
  6.CleanWaterand  reportingforthenextreporting
  Sanitation  period.
  8.DecentWorkand
  EconomicGrowth
  12.Responsible
  Consumptionand
  Production
  14.LifeBelowWater  
 303-2:Managementofwater  144 Informationunavailable:TTAplans
 discharge-relatedimpacts   toimprovethedatacollectionand
    reportingforthenextreporting
    period.
 303-3:Waterwithdrawal  144 Informationunavailable:TTAplans
    toimprovethedatacollectionand
    reportingforthenextreporting
    period.
 303-4:Waterdischarge  144 Informationunavailable:TTAplans
    toimprovethedatacollectionand
    reportingforthenextreporting
    period.
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Waste & Lifecycle Management 
GRI103: 103-1:Explanationofthe 12.Responsible 144
Management materialtopicanditsboundary Consumptionand
Approaches2016  Production  
 103-2:Themanagement 12.Responsible 144
 approachanditsboundary Consumptionand
  Production  
 103-3:Evaluationofthe 12.Responsible 144 TTAplanstoimprovethedata
 managementapproach Consumptionand  collectionandreportingforthe
  Production  nextreportingperiod.
GRI306: 306-2:Wastebytypeand 3.GoodHealthand 144 Informationunavailable:TTAplans
Effluentsand disposalmethods Well-being  toimprovethedatacollectionand
Waste2016  6.CleanWaterand  reportingforthenextreporting
  Sanitation  period.
  12.Responsible
  Consumptionand
  Production  
Human Rights and Labor Practices 
GRI103: 103-1:Explanationofthe - 147
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement - 147-149
 approachanditsboundary
 103-3:Evaluationofthe - 147-149 TTAplanstoevaluatehuman
 managementapproach   rightstrainingforallemployees,
    andplanstoimprovethedata
    collectionandreportingforthe
    nextreportingperiod.
GRI412: 412-2:Employeetrainingon- 149 Informationpartiallyavailable:TTA
HumanRights humanrightspoliciesor   planstoimprovethedatacollection
Assessment2016 procedures   andreportingforthenextreporting
    period.
Human Resource Management 
GRI103: 103-1:Explanationofthe - 149
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement 5.GenderEquality 149
 approachanditsboundary 8.DecentWorkand
  EconomicGrowth  
 103-3:Evaluationofthe - 150
 managementapproach
GRI401: 401-1:Newemployeehires 5.GenderEquality 149 Informationpartiallyavailable:TTA
Employment2016 andemployeeturnover 8.DecentWorkand  planstoimprovethedatacollection
  EconomicGrowth  andreportingforthenextreporting
    period.

 Disclosure Global Reporting  SDG Goal Page Detail/Omission   Initiative 
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 Disclosure Global Reporting  SDG Goal Page Detail/Omission   Initiative 

Occupational Health and Safety 
GRI103: 103-1:Explanationofthe - 151
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement 8.DecentWorkand 151
 approachanditsboundary EconomicGrowth 156 
 103-3:Evaluationofthe - 152-154 TTAplanstoimprovethedata
 managementapproach   collectionandreportingforthe
    nextreportingperiod.
GRI403: 403-1:Occupationalhealthand 3.GoodHealthand 152-154
OccupationalHealth safetymanagementsystem Well-being
andSafety2018  8.DecentWorkand
 403-2:Hazardidentification, EconomicGrowth 152-154 TTAplanstodevelopthehierarchy
 riskassessment,andincident   ofcontrolsandreportthetopic
 investigation   inthenextreportingperiod.
 403-3:Occupationalhealth  152-154
 services  
 403-4:Workerparticipation,  152-154 TTAplanstodeveloptheprocess
 consultation,andcommunication   forworkerparticipationand
 onoccupationalhealthand   consultationrelatedtooccupational
 safety   healthandsafetyandreportthe
    topicinthenextreportingperiod.
 403-5:Workertrainingon  152-154
 occupationalhealthandsafety   
 403-6:Promotionofworker  152-154
 health  
 403-7:Preventionandmitigation  152-154 TTAplanstoimprovetheprevention
 ofoccupationalhealthand   andmitigationofoccupational
 safetyimpactsdirectlylinked   health&safetyimpactsthatare
 bybusinessrelationships   directlylinkedbybusiness
    relationships.
 403-8Workerscoveredbyan
 occupationalhealthandsafety
 managementsystem  
 403-9:Work-relatedinjuries  154 Informationpartiallyavailable:TTA
    planstoimprovethedatacollection
    andreportingforthenextreporting
    period.
Community Development & Involvement 
GRI103: 103-1:Explanationofthe - 156
Management materialtopicanditsboundary
Approaches2016 103-2:Themanagement - 156
 approachanditsboundary 
 103-3:Evaluationofthe - 156
 managementapproach
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 Disclosure Global Reporting  SDG Goal Page Detail/Omission   Initiative 

GRI413:Local Operationswithlocalcommunity - 156 Informationunavailable:TTAwill
Communities2016 engagement,impact   improvethedatacollectionand
 assessments,and   reportinginthenextreporting
 developmentprograms   period.






