ANNUAL REPOR

THAI AGRO ENERGY PUBLIC COMI



CONTENTS

Report of the Board of Directors
Board of Directors
The company’s management

PART 1 : Business Engagement

. Policy and BUSINESS OVEIVIEW ......ccvviiiiiiiiiiiiieeeeiie e et e et s et e eeeaa e
NALUIE Of BUSINESS .ouieiiiiii et e e e e e e e e e eaeeas,
B S Q= Vo (o] £
. The Company’s Assets Used for doing BUSINESS..........cccvvuiiiiiiiiiiieeeiiiineeeenn
LAl DISPULES ..ot eanes
. General and Essential Information .............ccoooiiiiiiin i,

OO, WNE

PART 2 : Management and Corporate Gove

7. Securities and Shareholder Information...............ccoeveiiiiiice e,
8. ManagemMeENt STTUCTUIE... ... e e
9. COrPOrate GOVEINANCE. .....iiuiiiiie ettt e e e e e e ea e eenns
10. Corporate Social Responsibility ...
11. Internal Control and Risk Management.............coouiiiieiiiiiine e
12. Related Party TranSaCHON ........cccuuuiieeiiii e ce e e e e e e e e e e eeee)

PART 3 : Financial Position and Operational |

13. Key Financial data ............ccooovviiiiiiiiiiiici e 126...............
14. Management Discussion and Analysis : MD&A .........ccoovvviiiiiiiiiinieeceiiie e
15. Financial Statements and Independent Auditor's report ..........ceevieeeveviinenn



Report of the Board of Directors to shareholc

|, on behalf of the Board of Directors of Thai Agro Energy Public Company Lil
hereby, announces the results of the operations in the previous year. 2015 saw greate
with another step forward to become a leader in the development of renewable energ;

SFWFOVF XBT VvVQ UP NIJMMJPO CBIU XJUI B (
period of the previous year by 4.08% and 11:38%, respectively. This success came
steady demand for ethanol, due to the government’s policy to cancel the sales o
accomplishment in the Company’s expense and cost control schemes, plus an ab
accordingly to the term making the interest burden reduced.

Sales volumes for ethanol in 2015 rose 6.65%. When compared to the same pel
for ethanol in 2015 increased 8.8%. Consumption of gasohol E10 (with 91 and 95
E20 increased steadily. As a result, the demand for ethanol for blending into gasoh
addition, the Company completed the construction of a biogas power generation pla
megawatts of generate electricity for use within the factory and production processes.

UilBU IFMQT VT UP SFEVDF UIF FOFSHZ DPTUT BOE J

According to the government’s renewable and alternative fuels development pl
was set for the demand of ethanol to rise to 11.30 million litres per year by 2036. S
launched in terms of raw materials preparation and the escalation of ethanol pro
Awareness of and access to knowledge on renewable energy are essential as well.

The possibility to achieve the target must depends greatly on management of
TIBMM CF BQQSPQSJBUF CZ VTJOH UBY JODFOUJWH
results of the Company. The progress into ASEAN Economic Community (AEC) in
company’s business. This is a chance to expand our export markets, plus an additiot
raw materials from the countries in the region. This allows the Company to manage cc
2558, the Company signed a memorandum of understanding on the construction of
plant, with a production capacity of 200,000 liters per day. A joint effort between Th
Fah Industry Co., Ltd., a major manufacturer and exporter of tapioca chip, the new pl:
to meet the growing demand for ethanol in the future. The success of the project will en
and furtherly strengthening the company’s business sustainability.

However, the world’s oil price became volatile that may evolve to be a key fac
volume and the price for the Company in the future. To this end, the Company p
DPNQFUJUJWFOFTT CZ TUSFOHUIFOJOH PVS QSPEYV
put all efforts into all functions to solve the problems carefully. We are striving to
Company’s business progress to even greater in the future and is capable to pay ¢
the policy continually.

With awareness of good governance and social responsibility, the Compan
BENJOJTUSBUJPO UIBU QMBDF UIF TUBLFIPMEFST |
QSBDUJDF BT BMMJFE XJUI UIF 5IBJ QSJWBUF TFD
DFSUJsDBUJPO QSPDFTT XIJDI JT FYQFDUFE UP QI

5/|EPBSE PG %YJSFDUPST XPVME MJLF UP UIBOL E
its mission to ensure sustainable growth and returns to the society and to our share

On behalf of the Board of Directors of
Thai Agro Energy Public Company Limi

(Mr. Visit Noiphan)
Chairman



Report of Audit Committee

Company’s Board of Director has assigned an Audit Committee who be indepe
to any executives. In 2015 an Audit Committee had provided totally 9 meetings to in
in any materiality issues, along with joined meeting with auditor, internal auditor,
for reasonable information and explanation, which are following conclusions.

 FOTVSF BOE DPOSsEFODF JO SFBTPOBCMF D
materiality information and to be complied with the general accepted accounting
RVBSUFSMZ BOE BOOVBM sOBODJBM TUBUFNFOUT
JOUFSFTUT IBE CFFO WFSJsFE XJUI BENJOJTUSB
FWFSZ NFFUJOH PG DPOTJEFSJOH JO RVBSUFSMZ
and auditor had jointed in a meeting without company’s executives to considerin
annual auditing of auditor.

SJGZJOH JOUFSOBM DPOUSPM TZTUFN DPOsS
observing and improving its result, to emphasize on internal control performance t
TUBOEBSET BOE TVGsDJFOUMZ CZ DPOUJOVBMMZ
that Company has complied with any and all related laws, regulation, and rules.
verifying Collective Action Coalition plan of Private Sector Collective Action Coalit

Screening and selecting auditor and determining proper compensation and r
Board of Directors to propose to the meeting of shareholders for consideration and
auditor of year 2016.

In 2015, an audit committee has independently practiced on any and all tasks «
Board of Directors, which emphasized on good corporate governance, business
JOtVRE®DHFENQBOZ DPNQMZJOH XJUI BMM SFMBUFI
under the general accepted accounting standards, transparency disclosure on all in
TVGsDJFODZ BOE QSPQFS JOUFSOBM DPOUSPM Tz

On February 12th, 2016
On behalf of the Audit Committee

V4

(Mr. Phadetpai Meekun-iam)
Chairman of Audit Committee



Report of the Nomination and Remuneration C

The Nomination and Remuneration Committee (NRC) was appointed by th
commence duties on 1 January 2016 onwards. NRC shall have the powers, duties a
the nomination of directors and executives, including the remuneration of the dir
employees of the company. Other duties as assigned by the Board of Directors sh

DBTF 5IF DVSSFOU /3% IBE JUT sSTU NFFUJOH PO
follows:

1. A review of the employees’ annual salary promotion in 2016 and 2015, annt
to executives and employees of the company appeared correctly and appropriately
and rules approved by and the Board of Directors. This practice was also done by
datum with companies in various industries which employed surveys conducted by ir

2.NRC acknowledged the opportunity opened for shareholders to propose ag
of new directors in accordance with good corporate governance. Proposals would be
website. (www.thaiagroenergy.com) during 1 October 2015 till 31 December 2015
proposed any agenda and nomination of a new director for its annual meeting in 2

3. NRC considered the nomination of directors to replace the incumbents wh
the annual general meeting of shareholders for the year 2016. Methods and proce
were set as follows:

31 NRC acknowledged a list of the incumbents to retire by rotation and a list o
to be elected as directors to replace those retiring.

32 NRC selected suitable persons to hold the position of directors from
$POTJEFSBUJPO XBT NBEF VQPO RVBMJsDBUJPOT
XJEF SBOHJOH FYQFSUJTF BOE QSPGFTTJPOT UIE
NVTU CF RVBMJsFE UP IPME PGsDF BT EJSFDUPST
The consideration was also made upon the performance of the persons as direct
previous years (if available).

3.3\RC selected and nominated appropriate individuals to be appointed as
those incumbents to the Board of Directors who would submit the nomination pr
general meeting of shareholders for the year 2016.

4. NRC considered the remuneration for the company’s Board of Directors an
taking into account the duties and responsibilities of the board and each committee.
references among corporates in the same industry, including consideration on the b
as well as operating results for the previous year were among the approaches to set
to propose for the Board of Directors to present in the annual general meeting of s
2016.

Dated: 11 February 2016
On behalf of the Nomination and
Remuneration Committee

(Mr. Kraisri Sirirangstri)
Chairman of NRC



BOARD OF DIRECTORS

THAI AGRO ENERGY PUBLIC COMPANY LIMITED

¢ ¢ ¢—¢—¢—

Mr. Visith Noiphan
Independent Director and Chairman of the Board

Mr. Kraisi Sirirungsi
Vice Chairman of the Board and Authorized Director

Mr. Suroj Subhasavasdikul
Vice Chairman of the Board and Authorized Director

Mr. Anun Louharanoo
Authorized Director

@ e & @ e

Mr. Somchit Limwathanagura
Authorized Director
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Mr. Srihasak Arirachakaran
Authorized Director

Mr. Somchai Lovisuth
Authorized Director and Chief Executive Officer

Mr. Padatpai Meekun-iam
Independent Director and Audit Committee Chairman

Mr. Virach Aphimeteetamrong
Independent Director and Audit Committee

Mr. Satit Chanjavanakul
Independent Director and Audit Committee
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EXECUTIVES OF

THAI AGRO ENERGY PUBLIC COMPANY LIMITED

Mr. Mongkhon Sunnandns. Somrudee Suwannarolliss Kanyaphat Chinandej
PLANT DIRECTOR ADMINISTRATIVE OFFICE DIRE®IRBRETING AND SOURCING DIREC
AND COMPANY SECRETARY

Mr. Anan Rayaruiji Mr. Voraphong Rungtivasuwan
ASSISTANT PLANT DIRECTOR ASSISTANT PLANT DIRECTOR

Miss Theeranant Kunakasem -
ACCOUNTING AND FINANCE Mr. Suphachal Kaewfuang

DEPARTMENT MANAGER INTERNAL AUDIT DEPARTMENT MANAGER
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