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No   TRITN-SET 015/2024  
November 14, 2024  

Subject: Management Discussion and Analysis for the third quarter of 2024  

To: President, The Stock Exchange of Thailand  

Highlights  
Triton Construction and Engineering : 

• On October 28th 2024 Triton Construction and Engineering announced the signing ceremony of the 
Northern Fuel Transportation Pipeline Phase 3 with BPT, a subsidiary of BAFS from Saraburi to 
Aanthong of 603 million in pipeline construction.  Commencement to begin works has been dated 15th 
November 2024. 

• For the three-month period, the company reported total revenues of 100.25 million Baht, a decrease 
from 197.24 million Baht in the same period of the previous year, representing a decline of 49.18%. 
This decrease in revenue is mainly due to the completion of certain construction projects and the delay 

in the commencement of construction the water pipeline construction project with the Metropolitan 
Waterworks Authority (503 million Baht).  The delay is resulted from permits to enter the construction 
site.  Commencement has been scheduled within quarter 1 in 2025. 

• A major set back to the construction arm of the company has resulted from CSO project which has 
resulted in an impairment of totaling 389.69 million in 2024 (partly recognized in Q2 and Q3, 2024).  The 
reasons for this impairment is as follows: 
1. Following almost 1.5 years of construction, there has only been monthly false verbal commitments 

(which have been documented) that access and permits will be received in the short coming 
month.  This has failed to occur and the final decision from the board was taken to mutually 
conclude the project since February 2024 to prevent further losses to the company. 

2. Invoice and billing received has not reflected the work done and completed with documentation of 
work acceptance of more than 200 million Baht. This has exceeded the amount of Advance 

payment that the company has received. 
3. Mutual conclusion in February resulted in a sign off of asset and office transfer to CSO Project, 

however the transfer of assets has not been paid for.   
4. Legal dispute has been taken but all impairments have been made in 2024. 
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Triton Resources: the producer of products under the "Madame Louise" brand 
1. Reported a significant growth in sales revenue, increasing by 149.46% compared to the previous 

quarter.  From 10.17 million Baht in Q3 2023, to 25.37 million Baht in Q3 2024.  For the 9 months, 

revenue has increased from 29.05 million Baht to 58.42 million Baht year of year and is set on 
expectations to reach 100 million in sales by the end of 2024. 

2. Gross profit has also reversed from a loss of 1.68 million Baht in 2023 to a profit of 4.57 million Baht 
in 2024. 

3. The Brand is set to launch 2 more SKU within December to boost sales and 4 more SKU in quarter 1 

to reach target sales in 2025. 
 
Profit and Loss Statement Three and Nine months 2024  
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• For the 3-month period: The company reported total revenues of 100.25 million Baht in Q3 of 2024, a 
decrease from 197.24 million Baht in the same period last year, reflecting a decline of 49.17%. This 
decrease in revenue was primarily due to the delay in the commencement of key construction projects, 
such as the water pipeline construction project with the Metropolitan Waterworks Authority (503 million 
Baht).  This project is expected to commence construction in first quarter 2025.  

 

• For the 3 month period: A One off write off on construction cost mainly attributed to CSO Project of 
99.7 million Baht.  This brings the total write off and impairment of CSO project to 389.69 million Baht in 
2025.  Without these impairments, normalized profit and loss for the year 2024 will be as follows: 
 

1. Q3 2024, loss of 23.3 million Baht in 2024 compared to 81.66 million Baht in 2023. This reflects 

the reduction and delay in construction projects in Triton Engineering and Construction. 
 
Going Forward: 
 

1. New Project of 603 million Baht to commence in 2024, coupled with the commencement of the Water 

Project in Quarter 1 2025 will reverse Triton Engineering and Construction to a profit. 
2. New Projects for Triton Engineering and Trans Thai Railway of 500 million Baht is expected to be 

increased into Backlog by Quarter 1, 2025. 
3. Strong Sales for Triton Resources under Madame Louise Brand expected in the last quarter of 2024 

and reaching new high in 2025. 
 
Management Analysis  
 
Due to certain setbacks to the construction arm of Triton Holding this year from the CSO Project, Triton Holding 
Public Company has taken a large impairment which has affected the Financial Statements in 2024.  Nevertheless, 
legal action has also been taken but will need time to realize. 
 
Management has however reviewed new projects which are all Main EPC Contracts for the year 2025 onwards 
and strongly believe the company will turn around with better quality revenue by quarter 1 2025.  Strong sales and 
promising growth in Triton Resources is also another addition to next years pivotal transformation. 


