






C o n t a c t  I n f o r m a t i o n Reference Persons
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Abbrivated Name Full Name

The Company Ratchaburi Electricity Generating Holding Public Company Limited

The Company’s Group Ratchaburi Electricity Generating Holding Public Company Limited,  
subsidiaries, associates and joint ventures

The Company’s Group’s Power Plants

IPPs and SPPs in Thailand

Ratchaburi Power Plant Ratchaburi Power Plant, Ratchaburi Electricity Generating Company Limited

Tri Energy Power Plant Tri Energy Power Plant, Ratchaburi Electricity Generating Company Limited

Ratchaburi Power’s Power Plant Ratchaburi Power’s Power Plant, Ratchaburi Power Company Limited

Ratchaburi World SPP Power Plant Ratchaburi World Cogeneration Company Limited’s SPP power plant

Nava Nakorn SPP Power Plant Nava Nakorn Electricity Generating Company Limited’s SPP power plant

Berkprai Cogeneration SPP Power Plant Berkprai Cogeneration Company Limited’s SPP power plant

Renewable Projects in Thailand

Solarta Solar Power Plant Solarta Solar Power Plant, Solarta Company Limited

Solar Power Korat 3 Power Plant Solar Power Korat 3 Power Plant, Solar Power (Korat 3) Company Limited

Solar Power Korat 4 Power Plant Solar Power Korat 3 Power Plant, Solar Power (Korat 4) Company Limited

Solar Power Korat 7 Power Plant Solar Power Korat 3 Power Plant, Solar Power (Korat 7) Company Limited

Huay Bong 2 Wind-Turbine Power Plant Huay Bong 2 Wind-Turbine Power Plant, K. R. Two Company Limited

Huay Bong 3 Wind-Turbine Power Plant Huay Bong 3 Wind-Turbine Power Plant, First Korat Wind Company Limited

Songkhla Biomass Power Plant Songkhla Biomass Power Plant, Songkhla Biomass Company Limited

International Projects

Nam Ngum 2 Hydroelectric Power Plant Nam Ngum 2 Hydroelectric Power Plant,  
Nam Ngum 2 Power Company Limited

RATCH Australia Power Plant RATCH-Australia Corporation Limited’s power plants

Hongsa Thermal Power Plant Hongsa Thermal Power Plant, Hongsa Power Company Limited

Xe-Pian Xe-Namnoy Hydroelectric Power Plant Xe-Pian Xe-Namnoy Hydroelectric Power Plant, 
Xe-Pian Xe-Namnoy Power Company Limited

Fangchenggang II Nuclear Power Plant Fangchenggang II Nuclear Power Plant, 
Guangxi Fangchenggang Nuclear Power (II) Company Limited

Riau Combined-Cycle Power Plant Riau Combined-Cycle Power Plant, PT Medco Ratch Power Riau

Definition 
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Related Business

MRT Pink Line Project MRT Pink Line Project (Khae Rai - Min Buri), 
Northern Bangkok Monorail Company Limited

MRT Yellow Line Project MRT Yellow Line Project (Lat Phrao - Samrong), 
Eastern Bangkok Monorail Company Limited

Other Organizations

SEC Securities and Exchange Commission

EGAT Electricity Generating Authority of Thailand

MEA Metropolitan Electricity Authority

PEA Provincial Electricity Authority

SET Stock Exchange of Thailand

MRTA Mass Rapid Transit Authority of Thailand

IOD Thai Institute of Directors Association

TSD Thailand Securities Depository Company Limited

BTS BTS Group Holdings Public Company Limited

STEC Sino-Thai Engineering and Construction Public Company Limited

Technical Terms

Listed Company A company whose ordinary shares are listed in 
the Stock Exchange of Thailand

PDP Power Development Plan

IPP Independent Power Producer

SPP Small Power Producer

VSPP Very Small Power Producer



Top 10 Major Shareholders 
as of 5 September 2017 book closing date

4.    As of 5 September 2017, there were 98 foreign shareholders out of the total 19,310 shareholders. The foreign shareholders held 138,281,359 shares or equivalent to 9.54 percent 

      of the total shares, not exceeding the limit in the Company’s Articles of Association which states, “Non-Thai shareholders shall not exceed 25 percent of the total shares sold.” 

5.	 As of 6 March 2017, the Company has 18,175 shareholders that fit the Free Float criteria or equivalent to 37.38 percent of the total shares.

No. Investor NDVR Issues % of Underlying Stock

1 NORTRUST NOMINEES LTD-CL AC 176,154,900 12.15 

2 NORTRUST NOMINEES LIMITED-THE NORTHERN TRUST 
COMPANY RE IEDU UCITS CLIENTS 10 PCT ACCOUNT 

17,768,200 1.23 

3 MR. COLIN PETROULAS 14,500,000 1.00 

4 HSBC (SINGAPORE) NOMINEES PTE LTD 11,502,500 0.79 

5 STATE STREET BANK EUROPE LIMITED 8,390,250 0.58 

6 CHASE NOMINEES LIMITED 7,842,277 0.54 

No. Shareholder Number of Shares % 

1 Electricity Generating  Authority of Thailand 652,500,000 45.00

2 Thai NVDR Company Limited 275,020,737 18.97

3 Social Security Office 55,676,700 3.84

4 LITTLEDOWN NOMINEES LIMITED 47,637,000 3.29 

5 EGAT Saving and Credit Cooperative Limited 41,387,200 2.85

6 AIA TH-EQ3-P 32,125,400 2.22

7 Mr. Min Tieanworn 15,500,000 1.07

8 STATE STREET BANK EUROPE LIMITED 11,464,990 0.79

9 CHASE NOMINEES LIMITED 10,629,255 0.73

10 Thanachart Prime Low Beta 8,308,500 0.57

Total 1,150,249,782 79.33

Other Shareholders 299,750,218 20.67

Grand Total 1,450,000,000 100.00

Remarks

1.		List of Shareholders was compiled by Thailand Securities Depository Company Limited, the Company’s registrar. 

2.		Electricity Generating Authority of Thailand is a state enterprise operating in electricity business and related businesses, including investing with other    

in operating such businesses, and is a major shareholder of the Company with 6 representatives sitting in the Company’s 12-member Board of Directors.

3.		Thai NVDR Company Limited is a company that is 99.99 percent owned by the SET, operating business by automatically issuing Non-Voting Depository 

Receipts (NVDRs), which are securities listed in the SET, to investors then using the income from the sale of NVDR to invest in the underlying Thai stock, 

which was a security listed in the SET. NVDR holders receive the same financial benefits as they would receive if they directly invested in listed shares, 

but they do not have voting rights in shareholders’ meetings. (For more information, please visit the SET’s website: www.set.or.th.)

	  As of 9 September 2016, the details of investors who held NVDR which used the Company’s shares as underlying stock is as follows:
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Board of Directors

• EGAT’s Representative Director
• Chairman of the Corporate 
  Governance and Social 
  Responsibility Committee
• Member of the Human Resources 
  and Remuneration Committee

• Independent Director
• Chairman of the Risk 
  Management Committee

Mr. Sutat 
Patmasiriwat

Mr. Chuan 
Sirinunporn

Mr. Samack 
Chouvaparnante

• EGAT’s Representative Director
• Chairman
• Chairman of the Investment 
  Committee
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Board of Directors

• EGAT’s Representative Director
• Chairman of the Corporate 
  Governance and Social 
  Responsibility Committee
• Member of the Human Resources 
  and Remuneration Committee

• Independent Director
• Chairman of the Risk 
  Management Committee

Mr. Sutat 
Patmasiriwat

Mr. Chuan 
Sirinunporn

Mr. Samack 
Chouvaparnante

• EGAT’s Representative Director
• Chairman
• Chairman of the Investment 
  Committee

• Independent Director
• Chairman of the Audit 
  Committee
• Member of the Corporate 
  Governance and 
  Social Responsibility 
  Committee

• Independent Director
• Member of the 
  Audit Committee

• EGAT’s Representative Director
• Chairman of the Human Resources 
  and Remuneration Committee
• Member of the Investment 

Committee

Mrs. Siriporn
Luangnual

Mr. Witoon 
Kulcharoenwirat

Mr. Chartchai 
Rojanaratanangkule
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Board of Directors

Miss Prapa
Puranachote

• Independent Director
• Member of the Audit 
  Committee

Mr. Viboon
Rerksirathai

• EGAT’s Representative Director
• Member of the Risk 
  Management Committee 
• Member of the Investment 
  Committee

Mr. Thaworn
Ngamganokwan

• EGAT’s Representative Director
• Member of the Human 
  Resources and Remuneration 
  Committee
• Member of the Investment 
  Committee
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Mr. Prapon Kitichantaropas

Mr. Veerasak
Pungrassamee

• Independent Director
• Member of the Risk 
  Management Committee

Mr. Prapon
Kitichantaropas

• Independent Director
• Member of the Corporate 
  Governance and Social 
  Responsibility Committee 

Mr. Kijja
Sripatthangkura

• EGAT’s Representative Director 
  and Executive Director
• Chief Executive Officer
• Secretary to the Board of Directors
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Mr. Kijja
Sripatthangkura

• Chief Executive Officer

Mrs. Wadeerat
Charoencoop

• Executive Vice President - 
  Financial

Mr. Sakchai
Sripetch

• Senior Vice President – 
  Head of Financial Planning 
  and Management Division

Mrs. Supatra
Thongkarn

• Senior Vice President -
  Head of General 
  Accounting Division

Mr. Peerawat
Pumthong

• Chief Business 
  Development Officer

Mr. Raluke
Satayaporn

• Chief Project 
  Development Officer

Execut ive Team and Company Secretary
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Miss Chatuporn
Laohapiboonratana

• Vice President - Head of 
  Tax Management and 
  General Ledger Division

Miss Suwannee
Sirisajjawat

• Vice President - Head of
  Accounting Control 
  and Analysis Division

Mr. Somboon
Kositvanich

• Senior Vice President -
  Head of Internal
  Audit Division

Mr. Sommai
Poosanachakorn
• Company Secretary

Mr. Somnuk
Jindasup 

• Chief Asset 
  Management Officer

Mrs. Sunee
Rajatamutha

• Chief Financial Officer

Mr. Prayut
Thongsuwan 

• Executive Vice President -
  Corporate Administration
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Committed

With strong commitment to sustainably and stably grow 
the business, we focus on optimizing 
human resources and assets to achieve excellence 
and attain our goals.
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and attain our goals.
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With our strength and readiness, 
we have never stopped seeking new opportunities 
for investments in energy related businesses 
and infrastructure projects with high potential 
for growth that will create more value 
to our investment, especially in the neighboring 
countries and Asia-Pacific.

Advanced
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10

Our sustainability is driven by a network of 
strong partners, joint ventures and 
all stakeholders who have confidence 
in our organization and are ready to advance 
together and drive the business according to 
the strategy towards sustainable growth with 
commitment to good corporate governance, integrity, 
transparency, equality and responsibility towards 
the society, the community and the environment.

Sustainable
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	 Positive economic trend has become clearer in 2017 
with national GDP expanded at 3 percent which is 
an increase from the previous year and is faster than  
forecast. This is in line with higher consumption in 
the private sector. In 2018, the Fiscal Policy Office  
expected national economy to continue to grow 
at 3.8 percent. Another factor clearly reflects 
strong investors’ confidence is SET Index which 
grew from 2016 by over 13 percent in 2017 and 
made a new record high in the Stock Exchange 
of Thailand’s 43-year history when the market
resumed on the first trading day of 2018.               
On 16 June 2017, the Stock Exchange of Thailand 
announced the list of securities used as base for  
SET50 and SET100 Indices calculation and  
the list included RATCH as one of the securities 
used to calculate both SET50 and SET100 Indices. 
Furthermore, the Company was also chosen  
as Thailand Sustainability Investment 2017 for 
the 3rd consecutive year by the Stock Exchange 
of Thailand, which underlines the Company’s 
strength and investors’ confidence. 

	 Despite all these sucesses, the Company has 
never stopped strengthening and developing 
capability in the organization in order to achieve 
continuous growth and the goal to be a leading 
value-oriented integrated energy company in 
Asia-Pacific. Our key strategies remain center 
around adding value to our business to promote 
continuous growth, optimizing our assets, and 
developing new power plants in Thailand and 
other countries. Furthermore, the Company 
seeks new partners to expand our business 
opportunity in the power business and also 
seeks new opportunities and alternatives in 
other related businesses. These strategies will 
continuously create the highest financial return, 
which also add value to our shareholders and 
support the Company’s sustainability.

	 In 2017, the Company’s commercially operating
power plants have a combined capacity of 6,496 MW.  
Such power plants includes Ratchaburi  
Power Plant, Tri Energy Power Plant, Ratchaburi 
Power’s Power Plant, Ratchaburi World SPP 
Power Plant, Nava Nakorn SPP Power Plant, 
Huay Bong 2 and 3 Wind-Turbine Power Plants,
Solarta Power Plant, Solar Power Korat 3, 4 and 7 
Power Plants, Songkhla Biomass Power Plant,                            
as well as Nam Ngum 2 Hydroelectric Power Plant, 
and Hongsa Thermal Power Plant in Lao PDR, 
and thermal and wind-turbine power plants in 
Australia. The Company also has other related 
businesses, including power plant operations 
and management services by Chubu Ratchaburi 
Electric Services Company Limited and RATCH-Lao 
Services Company Limited. These power plants 
and related businesses generated Baht 45,573 
million revenue to the Company in 2017.

	 In addition, there are power plant projects and 
other businesses that are under construction and 
development, which account for the equivalent of 
884 MW installed capacity. Such projects include: 
Mount Emerald Wind Farm, Collinsville Solar  
Farm, System Restart Service by Kemerton  
Power Plant in Australia, all three of which will 
be completed and start commercial operations in 
2018; Xe-Pian Xe-Namnoy Hydroelectric Power 
Plant in Lao PDR and Berkprai Cogeneration SPP 
Power Plant in Ratchaburi, which are scheduled 
for completion and commercial operation in 2019; 
the MRT Pink Line Project (Khae Rai - Min Buri), and 
the MRT Yellow Line Project (Lat Phrao - Samrong) 
which are scheduled for completion and commercial 
operations in 2021; and Fangchenggang II Nuclear 
Power Plant in the People’s Republic of China 
and the Riau Combined Cycle Power Plant in the 
Republic of Indonesia, which are scheduled to 
be completed and begin commercial operation 
in 2021.

Dear shareholders and stakeholders,
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	 In terms of 2017 operating result, the Company 
continued to generate satisfactory profit, which 
strongly reflects our capacity to carefully invest 
in efficient and effective projects and strengthen 
our financial position. In 2017, the Company
and subsidiaries have a total income of                           
Baht 46,438 million and profit of Baht 6,107 million, 
which is around the same level to those of the 
previous year.

	 Another clear testimony of our strong financial 
position and careful investment is the corporate 
credit rating which is maintained at “AAA” 
level, the highest corporate credit rating level, 
according to TRIS Rating with “stable” trend. 
This confirms the Company’s leadership as the 
country’s largest private power producer with 
stable cash flow from power plant investment, 
a strong portfolio of power purchasers who have 
high financial credibility, and close relations with
Electricity Generating Authority of Thailand.            
In addition, the “Stable” credit rating trend reflects 
firm cash flow from our investment in power 
plant with long-term power purchase agreement. 
It is expected that our debt to equity ratio to 
be maintained at an appropriate level when 
considering our growth and investment plan.

	 As for good corporate governance, the Company 
continues to adhere to good corporate governance 
principle while focusing on creating sustainable 
value to our business, operating business with
responsibility towards society and the environment, 
operating with ethics, integrity and transparency,
as well as equitably treatment to all stakeholders. 
With such commitment and practice, the Company 
was rated “Excellence” in the corporate governance 
report assessment from Corporate Governance 
Report of Thai Listed Companies 2017 Project 
held by the Stock Exchange of Thailand in 
cooperation with the Securities and Exchange 
Commission, and Thai Institute of Directors        
Association. The Company’s total score is 93, 
which is higher than the average scoring of 80 

of all the 620 participating listed companies.
We also received the Sustainability Report Award 2017 
for the 5th consecutive year from the CSR Club, 
the Thai Listed Company Association in                        
cooperation with SEC and Thaipat Institute.

	 In terms of social and environmental care,           
the Company continues to keep our focus on this 
area and introduces it through various projects 
and activities such as Love Forests and Community 
Project, Carbon Sink and Biodiversity Study in 
Community Forests Project, Community Energy 
Project, @CareLine Happy Community Network 
Project, Happy Elderly, Healthy Thailand Project, 
Pumaree - Women’s Power Protecting the         
Environment Project, volunteer and employee 
activities. These projects cover various areas 
such as energy conservation, efficient resource 
optimization, community forest development to 
increase carbon sink and reduce Global Warming, 
health care promotion for the elderly, safety and 
health awareness raising for young people and 
promotion of sharing spirit and social responsibility 
among employees.

	 On behalf of the Board of Directors, the executives 
and employees, I wish to express my sincerest  
appreciation to the shareholders and stakeholders 
for your continuous support. We strongly believe 
that the operations under our preset strategies 
will enable the Company to grow and achieve our 
vision of being a leader in value-oriented energy  
company in Asia-Pacific in the near future.

(Mr. Sutat Patmasiriwat)
Chairman of the Board of Directors

31 December 2017
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B o a r d  o f  D i r e c t o r s ’ 
R e p o r t  o n  I t s
R e s p o n s i b i l i t y  t o 
F i n a n c i a l  R e p o r t

	 The Public Company Act 2535 (B.E.), the Accounting  
Act 2543 (B.E.), the Securities and Stock Exchange 
Act 2535 (B.E.) and the Securities and Exchange 
Commission’s Announcement on the Rules, 
Conditions and Procedure of Financial Information 
and Company Performance Disclosure require 
the Board of Directors to prepare financial 
statements to describe the Company’s financial 
position, operating performance and cash flow 
in the previous year in an accurate, reasonable 
and transparent manner for the benefit of                
the shareholders and general investors.

	 The consolidated and separate financial statements  
for the year ended on 31 December 2017 have 
been audited by the Auditor, KPMG Phoomchai 
Audit Limited. The Board of Directors provided 
information and documents to enable the Auditor 
to examine and express his opinion in conformity with 
generally accepted auditing standards. His opinion 
appears in Independent Auditor’s Report in          
this annual report.

	 In this regard, the Board of Directors has appointed  
the Audit Committee to review the accounting 
policies and the quality of the financial report, 
the internal control system, and internal audit. 
The opinions of the Audit Committee also appeared 
in the Audit Committee’s Report in this Annual 
Report.

	 The Board of Directors has provided for and  
maintained the appropriate and efficient internal
control system to reasonably ensure that           
the financial report is free from material             
misstatement, whether due to fraud or error.

	 Based on the internal control system sufficiency  
evaluation in five areas namely organizational 
structure and environment, risk management, 
control activities, information and communication, 
and operation monitoring activities; the Board of 
Directors found that the overall internal control 
system was satisfactory and could reasonably 
ensure that the consolidated and the separate 
financial statements for the year ended 31 December 
2017 were reliable and prepared in conformity 
with financial reporting standards and in compliance 
with law and all relevant regulations.

(Mr. Sutat Patmasiriwiat)
Chairman of the Board of Directors

(Mr. Kijja Sripatthangkura)
Chief Executive Officer 27



A u d i t  C o m m i t t e e ’ s 
R e p o r t

	 The Audit Committee of Ratchaburi Electricity 
Generating Holding Public Company Limited   
(the “Company”) comprises 3 independent directors, 
namely (1) Mr. Chartchai Rojanaratanangkule as 
the Chairman of the Audit Committee, (2) Miss Prapa 
Puranachote, and (3) Mrs. Siriporn Luangnual,        
as the Audit Committee members. The three 
members have been serving the Audit Committee
with Mr. Somboon Kositvanich, Senior Vice President -    
Head of Internal Audit Division, serving as the secretary.

	 During 2017, changes were made to the Audit 
Committee by the Board of Directors’ resolution 
No. 4/2017 on 26 April 2017 which appointed
Mr. Chartchai Rojanaratanangkule as the Chairman 
of the Audit Committee, replacing Mr. Chavalit 
Pichalai, and appointed Mr. Danai Egkamol as  
the Audit Committee member, replacing              
Miss Piyathida Praditbatuga; and by the Board of 
Directors’ resolution No. 12/2560 on 18 December 
2016, which appointed Mrs. Siriporn Luangnual as 
the Audit Committee member replacing Mr. Danai 
Egkamol who vacated his position due to death.

	 All members of the Audit Committee have complete  
qualifications of Independent Director and Audit 
Committee members as stated in the Company’s 
regulation on the Board of Directors 2560 (B.E.) and                           
the Company’s regulation on the Audit Committee
2551 (B.E.). Both of which are compliant with           
the regulations of the Securities and Exchange 
Commission (SEC) and the Stock Exchange of Thailand.

	 In 2017, the Audit Committee held 9 meetings, 
including one meeting between the Committee  
and the auditors without the presence of           
the Management. (Details on each Committee 
member’s meeting attendance appeared in      
the Meeting Attendance Table in the Management
Structure Section.) The Management of the Company 
and its subsidiaries and the auditors participated 
in all the meetings to present information, listen 
to opinions and suggestions that are useful to 
the Company’s operations. The results of each 
meeting were presented to boards of directors 
of the Company and its subsidiaries for their 
acknowledgment.

	 In the past year, significant activities of the 
Audit Committee can be summarized as follows:

•	 Reviewing quarterly and annual financial 
statements of the Company and its subsidiaries 
to ensure their correctness, completeness 
and credibility before presenting them to 

their respective board of directors.
•	 Reviewing the sufficiency of the internal 

control system to ensure the Company’s 
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effective and efficient operations, enabling 
the Company to achieve its goals.

•	 Ensuring that the Company fully conforms 
to securities and exchange law, rules and 
regulations of the Stock Exchange of Thailand, 
and laws related to the Company’s business.

•	 Reviewing items that may involve conflict of 
interest and ensuring that they comply with 
laws and regulations issued by the Capital 
Market Supervisory Board and related          
organization. Connected transactions or items 
that may involve conflict of interest were 

	 reported to the Audit Committee for approval 
before it was forwarded to the Board of 
Directors for consideration. The Management

	 reported major transactions to the Audit 
Committee for its acknowledgment on 
quarterly basis.

•	 Overseeing the accounting system and 
financial reports to ensure appropriate 
internal control system in the entire operation 
process, covering risks related to corruption and 
fraud, and ensuring that the control system 
is completely and efficiently implemented

•	 Reviewing information on risk management 
system based on the report received 
from the Risk Management Working Team. 
Significant risks related to the Company’s 
business are reported in this Annual Report.

•	 Reviewing the internal audit activities by 
approving annual audit plan to ensure        
efficiency and effectiveness, approving  

	 annual audit plan, acknowledging the audit 
	 report, and providing opinions on effective  

internal control to prevent or reduce possible 
risks, as well as making recommendations 
and giving guidelines for implementation, 
monitoring and improvement in order to 
to secure appropriate and effective internal 
control activities.

	 In summary, the Audit Committee considered 
that the financial statements of the Company 
and its subsidiaries clearly meet with generally 
accepted accounting standard, that the information 
disclosure is sufficient, accurate, complete and 
credible, that the internal control is efficient and 
sufficient, and has clear separation of authority 
and duty. No substantial weakness or deficiency of 
the internal control system was found and there 
was no observation or any issue related to fraud 
and corruption. The operations of the Company 
and its subsidiaries fully comply with the laws 
regulating the Securities and the Stock Exchange 
of Thailand, regulations of the Stock Exchange 
of Thailand and other related laws. This opinion 
is also consistent with the auditor’s assessment.

	 The Audit Committee approved and appointed
Mr. Vairoj Jindamaneepitak (Registration No. 3565)
or Mr. Charoen Phosamritlert (Registration No. 4068) 
or Mr. Waiyawat Kosamarnchaiyakij (Registration 
No. 6333) of KPMG Poomchai Audit Limited as 
the auditor of the Company and its subsidiaries 
in 2018. The total audit fee is Baht 2,570,0000         
( exc lud ing  ou t -o f -pocke t  expenses ) ,                                       
Baht 1,080,000 of which is the Company’s audit fee  
(excluding out-of-pocket expenses which will be 
charged at actual expenses but not exceeding 
Baht 40,000). The Audit Committee submitted 
the matter to the Board of Directors to further 
propose to the shareholders at the shareholders’ 
annual general meeting.

(Mr. Chartchai Rojanaratanangkule)
Chairman of the Audit Committee

 31 December 2017
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F i n a n c i a l  H i g h l i g h t

2017 2016 2015 2014 2013

Profit and Loss Statement

Total revenue

Earning before interest, taxes, depreciation, 
amortization (EBITDA) *

The Company’s profit for the year

Million Baht

Million Baht

Million Baht

46,438.33

9,218.09 

6,106.70

51,279.88

9,323.54

6,165.72

59,326.30

8,644.78

3,187.87

58,700.32

10,175.05

6,279.03

51,670.20

10,351.25

6,514.12

Statement of Financial Position

Assets

Liabilities

Shareholders’ equity

Million Baht

Million Baht

Million Baht

94,224.83 

30,943.65 

63,281.18

96,391.09

33,938.32

62,452.77

92,605.05

32,185.21

60,419.84

96,235.04

35,035.64

61,199.40

93,874.50

34,748.03

59,126.47

2017 2016 2015 2014 2013

Information about ordinary shares
Book value per share
Earning per share
Paid dividend per share
Dividend payment ratio
Share price at the end of the year

Baht
Baht
Baht
%

Baht

43.63
4.21
2.40

56.99
54.25

42.98
4.25
2.35

55.27
50.00

41.51
2.20
2.27

103.25
47.50

41.92
4.33
2.27

52.42
58.75

40.20
4.49
2.27

50.53
49.00

Financial ratios 
(excluding the effect of exchange rate)

Current ratio
Profit to total revenue 
  (excluding fuel cost)
Return on equity ratio
Return on total assets ratio
EBITDA to total assets
Total debt to equity ratio
Net debt to equity ratio

Times
%

%
%
%

Times
Times

2.47
36.65

9.00
5.80
9.67
0.49
0.19

2.42
40.85

9.81
6.26
9.87
0.54
0.19

2.23
30.28

7.48
4.61
9.16
0.53
0.16

1.96
36.03

9.96
6.09

10.70
0.57
0.13

1.06
37.11

10.44
6.09

10.61
0.59
0.22

Finance lease receivables Million Baht 3,920.38 3,313.03 3,552.83 3,815.00 1,592.83

Remark :	 *   Excluding impact from  exchange rate and changes to finance lease receivables  
	 ** Proposed for shareholders’ consideration in the Shareholders’ Annual General Meeting Year 2561 (B.E.) 
	    to be held on 5 April 2018

**
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Total Revenue (Million Baht) The Company’s Profit (Million Baht)

Statement of Financial Position (Million Baht)

Current Ratio (Times) EBITDA (Million Baht)

Book Value Per Share (Baht) Earning Per Share (Baht)EBITDA to Total Assets Ratio (%)

Net Debt to Equity Ratio (Times)

2017 2016 2015 2014 2013

2.422.47
2.23

1.96
1.06

2017

0.190.19 0.16
0.13

0.22

2016 2015 2014 2013 2017 2016 2015 2014 2013

9,324
9,218

8,645

10,175 10,351

2017

9.87
9.67

9.16

10.70 10.61

2016 2015 2014 2013 2017 2016 2015 2014 2013

42.98
43.63

41.51
41.92

40.20

2017

4.254.21

2.20

4.33
4.49

2016 2015 2014 2013

Profit sharing from investment in subsidiaries and joint ventures 

Revenue from the Company and subsidiaries 

2017

42,861.17

3,577.16

2016

2,907.20

48,372.68

2015

58,210.21

1,116.09

2013

50,942.49

727.71

2014

1,284.82

57,415.50

2013

5,786.41

727.71

2014

1,284.82

4,994.21

Profit from the Company and subsidiaries 

Profit sharing from investment in subsidiaries and joint ventures

2017

3,577.16

2,529.54

2016

2,907.20

3,258.52

2015

1,116.09

2,071.78

Liabilities Shareholders’ equityAssets

2017

94,225

63,281

30,944

96,391

62,453

33,938

2016

92,605

60,420

32,185

2015

96,235

61,199

35,036

2014

93,875

59,127

34,748

2013
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O p e r a t i n g  P e r f o r m a n c e 
a n d  S i g n i f i c a n t  C h a n g e s
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1. Fifteen Commercially Operating Power Plants 2. Six Power Plant Projects under Development and Construction 

Power Plants
Attribution Installed

Capacity (MW)
Construction Projects

Attribution Installed Capacity 
or Equivalent (MW)

IPPs and SPPs in Thailand sorted by power producer type

1) IPPs 

1. Ratchaburi 3,645.00 - -

2. Tri Energy 720.00 

3. Ratchaburi Power’s 372.50

2) SPPs

1. Ratchaburi World SPP 93.60 1. Berkprai Cogeneration SPP 34.73 

2. Nava Nakorn SPP 55.65 

Total 4,886.75 Total 34.73

Renewable Projects in Thailand sorted by type of renewable energy 

1) Solar Power 

1. Solarta Solar Power 20.73 - -

2. Solar Power Korat 3 2.88 

3. Solar Power Korat 4 2.88 

4. Solar Power Korat 7 2.88 

2) Wind-Turbine Power 

1. Huay Bong 2 Wind-Turbine 20.70 - -

2. Huay Bong 3 Wind-Turbine 20.70 

3) Biomass Power

1. Songkhla Biomass 3.96 - -

Total 74.73 Total -

International Projects 

1) Lao PDR 

1. Nam Ngum 2 Hydroelectric Power 153.75 1. Xe-Pian Xe-Namnoy Hydroelectric 
Power Plant 102.50

2. Hongsa Thermal Power   751.20 

2) Australia 

1. RATCH Australia 
- Townsville
- Kemerton 
- BP Kwinana 
- Starfish Hill Wind - Turbine 
- Toora Wind - Turbine 
- Windy Hill Wind - Turbine 

514.72 
187.20
246.40
28.32
26.40
16.80
9.60

1. RATCH Australia 
- Mount Emerald Wind Farm 
- Collinsville Solar Farm 

178.36
144.36 
34.00

3) People’s Republic of China

- 1. Fangchenggang II Nuclear 236.00

4) Republic of Indonesia

- 1. Riau Combined-Cycle 141.03 

Total 1,419.67 Total 657.89 

Related Business 

1. Investment in

EDL-Generation Public Company   

114.36 1. Investment in the MRT Pink Line 

and Yellow Line Projects 

191.00 

Total 114.36 Total 191.00 

Grand total 6,495.51 Grand total 883.62 

As of 31 December 2017, the Company’s attribution production capacity is equivalent to 
7,379.13 MW comprising

33



	 To achieve the long-term goal of increasing  

production capacity to the equivalent of              

10,000 MW by 2023 and optimize its assets to 

maintain revenue growth, the Company focuses  

in its investment expansion and management of  

existing assets, including IPPs and SPPs in Thailand, 

renewable projects in Thailand, international  

projects and related businesses, to strengthen and 

stabilize its business foundation. This will enable 

the Company to achieve strong performance and 

generate satisfactory return for shareholders.

Electricity Generating Business
1.	IPPs and SPPs in Thailand 

	 •	 Commercially operating power plants  

sorted by power producer type as follows:

1)	IPPs 

•	 Ratchaburi Power Plant has successfully 

managed power plant operat ions and  

maintenance business with 89.16 percent  

availability, 1.0360 times of CAH Index,                         

1.0066 times of Fuel Ratio, and has continually  

maintained occupational health, safety and  

environment standard in accordance with the 

standards (OHSAS 18001:2007 and ISO 14001:2004.)

•	 Tri Energy Power Plant has successfully 

managed power plant operat ions and  

maintenance business with 96.46 percent  

availability, 1.000 times of CAH Index, 1.0220 times 

of fuel ratio. The plant also maintained the  

occupational health, safety and environment 

standard in accordance with the OHSAS 18001:2007, 

ISO 14001:2004 and ISO 9001:2008 standards.

•	 Ratchaburi Power’s Power Plant  

operat ions and maintenance business  

has 91.20 percent availability, 1.0000 times of CAH 

Index and 1.0200 times of fuel ratio. The plant 

has achieved international standards for  

electricity generation efficiency and safety. In 2017, 

Ratchaburi Power’s Power Plant changed cooling 

fans at each of the Power Plant Unit 1 and 2’s 

cooling towers to the higher performance one as 

part of its contribution to energy conservation. 

The project, which continued from 2016, resulted 

in significant energy saving of over 25 percent in 

comparison to the old cooling fan, or equivalent 

to 337,500 units per year. In terms of safety, the 

Company concentrated on enhancing workplace 

safety, encouraging employees and outsider  

operating in the plant to strictly follow the safety 

regulations. The Company consequently achieved 

more than 5 million accumulated work hours - person 

of zero-accident that causes absenteeism.  

In addition, it received Outstanding Corporate in  

Occupational Safety, Health and Workplace  

Environment National Level for the consecutive 

1-4 Years (Gold Level) from the Department of 

Labour Protection and Welfare, certificate for 

zero-accident campaign from the Ministry of  

Labour, and certificate for standard for preventing 

and resolving narcotic drugs issues in the  

organization for the organization for the 4th  

consecutive year from Ratchaburi Provincial Office 

of Labour Protection and Welfare. 

2) SPPs 

•	 Ratchaburi World SPP Power Plant was 

established in order to operate SPP cogeneration 

power plant using natural gas for fuel.  

The power plant comprises 2 units with total installed 

capacity of 234.00 MW. Both units have already 

been completed and started commercial  

operation and sell electricity to EGAT on  

1 November 2014 and 1 March 2015 respectively. 

Ratchaburi Electricity Generating Company  

Limited holds 40 percent stake in the company. 
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In 2017, Ratchaburi World Cogeneration Company 

Limited has a strong performance and paid  

Baht 375 million dividend to its shareholders.  

Ratchaburi World SPP Power Plant has complied 

with local and international quality system,  

safety and environmental standards and has 

therefore received many awards. They include 

the Green Indust ry  Award Level  2 -  

Green Activity from the Ministry of Industry,  

Zero Accident Campaign – Basic Level from Thailand 

Institute of Occupational Safety and Health  

(Public Organization) and an ISO 9001:2015  

certification. 

•	 Nava Nakorn SPP Power Plant is a small 

power producer with firm (25 years) cogeneration 

contract. Commencing commercial operation on 

3 June 2016, and it sells 90 MW electricity to  

the EGAT. Other 35 MW electricity and  

30 tons per hour of steam are sold to industrial 

plants in Nava Nakorn Industrial Promotion Zone. 

It has achieved over 97.50 percent Availability 

Payment.

2.	Renewable Projects in Thailand 

•	 Commercially operating power plants  

sorted by type of renewable energy

1) Solar Power 

•	 Solar Power Korat 3 Power Plant, in which 

Ratchaburi Energy Company Limited holds  

40 percent stake, reported strong performance in 

2017 and paid Baht 41,525,000 dividend to the 

shareholders of Solar Power (Korat 3) Company 

Limited. 

•	 Solar Power Korat 4 Power Plant, in which 

Ratchaburi Energy Company Limited holds  

40 percent stake, reported strong performance  

in 2017 and paid Baht 28,094,250 dividend  

to the shareholders of Solar Power (Korat 4)  

Company Limited. 

•	 Solar Power Korat 7 Power Plant, in which 

Ratchaburi Energy Company Limited holds  

40 percent stake, reported strong performance in 

2017 and paid Baht 35,296,250 dividend to the 

shareholders of Solar Power (Korat 7) Company 

Limited. 

•	 Solarta Power Plant, in which Ratchaburi 

Energy Company Limited holds 49 percent stake, 

reported strong performance in 2017 and paid 

Baht 121,000,000 dividend to the shareholders of 

Solarta Company Limited.

2)	Wind Power 

•	 Huay Bong 2 Wind-Turbine Power Plant, 

in which Ratchaburi Electricity Generating Holding 

Public Company Limited holds 20 percent stake, 

reported strong performance in 2017 and paid 

Baht 650,000,000 dividend to the shareholders of 

K. R. Two Company Limited.

•	 Huay Bong 3 Wind-Turbine Power Plant, 

in which Ratchaburi Electricity Generating Holding 

Public Company Limited holds 20 percent stake, 

reported strong performance in 2017 and paid 

Baht 930,000,000 dividend to shareholders of  

First Korat Wind Company Limited.

3)	Biomass 

•	 Songkhla Biomass Power Plant has 

been operating and transmitting electricity to PEA 

on 9 November 2015. Its equivalent availability 

factor (EAF) at the end of 2017 was 84.10 percent. 

The plant has been certified for ISO 9001:2015 on  

30 March 2017 and for the Carbon Credit (for CDM 

Programme of Activities) on 18 May 2018.
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3.	International Projects 

•	 Commercially operating power plants  

sorted by locations are:

1) Lao PDR 

•	 Nam Ngum 2 Hydroelectric Power Plant 

paid 2017 interim dividend of Baht 240,045,250 

to the Company through SouthEast Asia Energy 

Limited, in which the Company holds 33.33  

percent stake. Nam Ngum 2 Power Company 

Limited achieved “A” credit rating from TRIS  

Rating, and was successful in offering Baht 6,000 

debenture to financial institutions. The debenture 

was issued to raise funds to partially repay  

financial institutions for debts of Nam Ngum 2

Hydroelectric Power Plant, enabling the  

company to lower financial cost and reduce risk 

from interest rate fluctuation. The power plant 

also received ISO 9001:2015 certificate. 

•	 Hongsa Thermal Power Plant has already 

commenced commercial operation for all 3 units 

since 2 June 2015, 2 November 2015 and 2 March 

2016 respectively. In 2017, the power plant  

maintained Equivalent Availability Factor (EAF) at 

80.84 percent which is better than the previous 

year, and the total net generation was maintained 

at no less than 11,391 GWh. 

2) Australia 

Power plants under the management of 

RATCH-Australia Corporation Limited, an indirect 

subsidiary in which the Company holds 80 percent 

stake, has already commenced operations for  

6 power plants including 3 wind-turbine power 

plants with combined attribution production  

capacity of 52.80 megawatts and 3 natural gas 

fired power plants with combined attribution 

production capacity of 461.92 megawatts.

In 2017, Kemerton Power Plant has entered 

into an agreement for Ancillary Service Deed 

System Restart Service. The diesel generator unit 

for black start was installed as an ancillary service 

according to the amendment to the existing  

power purchase agreement. This enables the 

power plant to have higher income from  

Availability Payment from the ancillary service 

deed system restart service. 4 sets of 1,760 kW 

diesel generators with combined installed  

capacity of 7 megawatts will be installed and are 

expected to start commercial operations in  

December 2018.

•	 Projects under construction and  

development

1.	 IPPs and SPPs in Thailand – SPP namely 

•	 Berkprai Cogeneration SPP 

Power Plant received construction license (Or 1), 

plant operation license (Ror Ngor 4) and electricity 

generation l icense in November 2017.  

The construction contract was signed with 3 main 

contractors, including power plant construction 

contractor, gas pipeline and control station  

construction contractor, and electricity  

transmission construction contractor. The power 

plant is now under construction, including piling, 

ground work and others. Equipment, materials 

and machinery procurement is also under way.

2.	 International Projects

1)	 Lao PDR 

•	 X e - P i a n  X e - N a m n o y  

Hydroelectric Power Plant has already completed 

the construction of the Xe-Pian Dam and                

Xe-Namnoy Dam. The two dams started holding 

water in April 2017. At present, water turbine, 

generators and high-voltage transmission lines 

between Pakse Station in Laos PDR and Ubon 

Ratchathani 1 Station in Thailand are being  
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installed. The project is 82 percent completed 

and expected to start commercial operation in 2019. 

2)	Republic of Indonesia 

•	 Riau Combined-Cycle Power 

Plant is located in Riau province on the east of 

Sumatra Island in the Republic of Indonesia.        

The 20-year power purchase agreement is signed 

with Perusahaan Listrik Negara on 7 April 2017.   

At present, the project is working on environmental 

impact assessment and seeking project funding.

3)	Australia 

•	 Mount Emerald Wind Farm is  

a large wind farm in Queensland. It has attribution 

p roduc t ion  capac i t y  o f  144 .36  MW. 

The power plant successfully signed Financial  

Agreement; Engineering, Procurement and  

Construction Agreement; Warranty, Operation, and 

Maintenance Agreement; electricity transmission 

agreement and achieved financial close at the 

end of 2016. At present, more than 60 percent of 

the project is completed and it is now installing 

wind turbines. It is expected to commence  

commercial operation in September 2018.

•	 Collinsville Solar Farm has          

a production capacity of 42.50 MW. It was  

granted AUD 9.50 million subsidy from the  

Australian Renewable Energy Agency. The project 

signed power purchase agreement with Braemar 

Power Projects on 13 March 2017, including LGC 

contract for 70 percent of the project’s total  

capacity until 31 December 2030 or approximately 

12.5 years. It also achieved financial close on  

5 May 2017. The project is 60 percent completed 

and is installing solar panels. Commercial  

operation is expected to begin in July 2018.

Related Business

	 The Company continues to operate related 

business through its subsidiaries, associates and 

joint ventures in order to enhance its capability 

and drive overall growth of the Company’s Group. 

Related businesses are power plant operations 

and maintenance services, gas turbine  

maintenance services, coal mining, fuel supplies, 

and other business as follows:

1)	 Power plant operations and maintenance 

services

•	 RATCH O&M Company Limited provides 

power plant operations and maintenance services 

to SPPs in which it invests. It has registered capital 

of Baht 10 million.

•	 RATCH-Lao Services Company Limited. 

The Company established RATCH-Lao Services 

Company Limited’s office in Vientiane, Lao PDR 

to support its investment in Lao PDR with a goal 

to strengthen good relationship, promotes  

investment and project development in Lao PDR, 

focusing in investment in projects that will create 

mutual benefits for both countries.
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• Chubu Ratchaburi Electric Services  

Company Limited: The Company jointly invested 

with Chubu Electric Power (Thailand) Company 

Limited, currently renamed to Jera Power  

(Thailand) Company Limited, each with 50 percent 

stake in Chubu Ratchaburi Electric Services  

Company Limited who has agreement with  

Ratchaburi Power Company Limited to provide 

operation and maintenance services starting from 

2008 to its power plant with production capacity  

of 1,400 MW (2 x 700 MW) according to the  

12-year power purchase agreement. EGAT is hired 

as a subcontractor for the operation and  

maintenance services of such power plant.

In 2017, Chubu Ratchaburi Electric Services 

Company Limited fully complied with the power 

plant operations and maintenance service  

agreement for Ratchaburi Power Company Limited 

and completed its service as stated in the  

agreement, maintained Availability Payment and 

energy efficiency as planned.

•	 EGAT Diamond Service Company Limited: 

The Company established the joint venture EGAT 

Diamond Service with an aim to provide gas turbine 

maintenance service in Asian countries.  

Shareholders in EGAT Diamond Service Company 

Limited comprise EGAT holding 45 percent,  

Mitsubishi Heavy Industries, Ltd. holding 30 percent 

(currently transferred all stakes to Mitsubishi Hitachi 

Power Systems Asia Pacific Ptd. Ltd.), Mitsubishi 

Corporation holding 15 percent and the Company 

holding 10 percent. The joint venture has  

significantly reduced time and expenses related to 

gas turbine maintenance as power plants do not 

have to send the equipment for maintenance 

overseas. This has increased readiness and  

availability payment. In addition, high technology 

transfer is achieved, enabling human resources in 

Thailand to upgrade their skills and become more 

self-sustained in the future.

In 2017, EGAT Diamond Service Company 

Limited has improved its capacity in combustor 

basket, turbine blade, turbine vane, ring segment 

and transition piece maintenance. It also received 

ISO 9001:2015 certification for maintenance service 

quality and certification for service quality from 

Mitsubishi Hitachi Power Systems, Ltd.

2)	 Fuel supply 

•	 Songkhla Biofuel Company Limited  

provides fuel supply for Songkhla Biomass Power 

Plant. The Company holds stake in this company 

through Ratchaburi Energy Company Limited.

3)	 Other business 

•	 MRT Pink Line Project (Khae Rai–Min Buri) 

and MRT Yellow Line Project (Lat Phrao–Samrong): 

Concession agreement was signed with MRTA for 

33 years 3 months. Civil works agreement,  

mechanical engineering service agreement and train 

purchase agreement and loan agreements for both 

projects have been signed. The construction site 

for the projects’ routes is being transferred from 

MRTA.

Management of the business in which the  

Company invests or has joint ventures

	 The Company’s Board of Directors has assigned 

its directors and executives to sit in the Board of 

Directors and the Management of the companies 

it has invested in from the development and  

construction period through to commercial  

operation period. This is to ensure that the  

operations of those businesses are in line with the 

Company’s policy, achieve the Company’s           

long-term goals and that the assets of the Company’s 

Group are managed to their full potential.
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Financial Management 

-	 The Company has invested USD 18.98 million 

in equity of Xe-Pian Xe-Namnoy Company Limited, 

representing USD 62.25 million in accumulated 

equity.

-	 The Company invested in the MRT Pink Line 

and the MRT Yellow Line Projects through  

10 percent shareholding with 100 percent paid-up 

capital in both joint ventures namely Northern 

Bangkok Monorail Company Limited, totalling  

Baht 350 million and Eastern Bangkok Monorail 

totalling Baht 350 million.

-	 The Company invested in Riau Combined- 

Cycle Power Plant operated by PT Medco Ratch 

Power Riau, Republic of Indonesia. The Company 

invested through RH International (Singapore)  

Corporation Pte. Limited, its indirect subsidiary.      

The first equity payment was called at 25 percent 

or IDR 1,475 million and the Company made        

advance payment for shares totalling USD 20.83 

million to open the Project Development Cost 

Account according to the power purchase agreement.

-	 The Company invested Baht 465.85 million 

in Berkprai Cogeneration SPP Power Plant which is 

operated by Berkprai Cogeneration Company  

Limited, a joint venture in which it holds 35 percent 

stake through Ratchaburi Electricity Generating 

Company Limited, its subsidiary. 

-	 The Company invested USD 400 million in 

Mount Emerald Wind Farm in Australia through 

RATCH-Australia Corporation Limited, its indirect 

subsidiary. 

-	 The Company invested AUD 95 million in 

Collinsville Solar Farm in Australia through 

RATCH-Australia Corporation Limited, its indirect 

subsidiary.

- The Company manages cash balance by  

considering the overall benefit of the Company’s 

Group, including deposit and loans. It also considers 

liquidity in providing loans to the Company’s Group 

within the framework of financial management 

approved by the Board of Directors. The overall 

return rate for 2017 for both short and long term 

investment is higher than the reference market rate.

•	 Credit rating: Standard and Poor’s and 

Moody’s Investor Service have maintain credit 

rating for the Company at BBB+ and Baa1  

respectively, which are the same as the country’s 

credit rating level.

Corporate Management

	 The rapid global development has a significant 

impact on business competition landscape and 

environment, especially in human resources  

related issue. Many organizations feel the effects 

from aging society, shortage of skilled labor or fast 

labor move, young generation’s new perception 

towards permanent employment, the use of robot 

and AI to replace human and the use of digital 

system to replace or assist in daily operations.

	 The Company understands and gives high  

importance to efficient and effective organizational 

management that enables it to move fast in  

correspondent with the changing capital structure 

and disruptive technology. In 2017, the Company 

gave more weight to factors such as economy, 

society and environment which are affected by the 

rapid changes. These factors are used to support 

policy forming and designing corporate policy to 

improve corporate operation efficiency that also 

supports the rapid changes and the corporate 

strategies. The Company has formulated strategies 

to increase efficiency and competitiveness  

as follows:
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	 1.	Developing to be a High Performance 

Organization (HPO) within 2023: HPO focuses on 

the analysis of the Company’s competency in 

corporate strategy formulation, organization  

structure, work process, personnel and  

technological innovation. HPO is used as  

international-standard tool to manage internal 

system and drive the organization towards its goal 

to be High Performance Organization and achieve 

international standard. In 2017, the Company  

analyzed its organization in cooperation with 

experts and found that its status is Level 2         

“Transformational”. The Company then set the task 

priority and drew a clear High Performance  

Organization Roadmap to improve efficiency in  

6 areas as follows: 

 1)	 High Performance Organization with focus 

on corporate capability in strategic planning,  

organizational structure, work process, personnel 

and innovations to enhance corporate capability 

towards excellence.

2)	 Sustainable Growth with focus on  

sustainable development and management process 

in the organization.

3)	 Partnership & Stakeholder Engagement 

with focus on participation and engagement of 

stakeholders both within and outside of the  

organization.

4)	 Productivity through People with focus 

on the personnel’s individual performance.            

The Company identifies, analyzes and develops    

its people to ensure they have similar or higher  

standard compared to leading companies in            

the same business.

5)	 Innovative Organization with focus on 

innovation and technology development that 

supports productivity and internal operations. 

6)	 Flexible & Adaptable to Change with 

focus on change management and changes in 

practice to better embrace the rapid changes. From 

2018-2020, the Company will implement the  

organizational development plan by considering 

the urgency of each issue, monitoring and reporting 

in order to achieve the Level 3 status of High  

Performance Organization according to HPO  

standard by 2020 and become a High Performance 

Organization by 2023.

2.	 Improvement of HR Information System: 

The Company has developed MyHR system to 

support human resource operations. The system is 

an integrated information database for human  

resources management, covering information such 

as work experience and trainings. The information 

is stored in the central database, enabling the 

Company to increase human resources  

management efficiency, develop better training 

roadmap and drawing human resources  

development plan that best supports the corporate 

and business goals and competitiveness strategies. 

The MyHR system also helps improve performance 

appraisal and employees capability in line with the 

Company’s business goal and fair to all employees. 

KPI are also designed to support corporate goal at 

all divisions, departments and individual levels.

3.	 Career Development and Career Path 

Roadmap: The Company specified job family and 

job group in order to design appropriate and  

concrete knowledge, capability and competency 

of its employees to match and support their career 

path.

4.	 Employee Engagement Survey: Believing 

that good employee engagement will lead to good 

performance, the Company therefore cooperated 
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with an expert in conducting the first employee 

engagement survey in 2017. The results were used 

in improving related work process to increase  

engagement level.

5.	 Review and Improvement of Crisis  

Management Plan (CMP) and Cr is is  

Communication Plan (CCP): The Company  

cooperated with crisis management expert in  

studying and assessing risk factors and possible direct 

and indirect impact on its business. The impact is 

divided into economic, social, communal,  

environmental and corporate reputational  

category. In 2017, the Company reviewed its CMP 

and CCP and set up a Crisis Management Team and 

conducted exercises as planned. The Company also 

prepared a study on Emergency Response Plan of 

the Company and representative companies in the 

Company’s Group to integrate all 3 related plans 

in order to draw a Business Continuity Plan (BCP) in 

2018. The BCP will be used as a framework for 

crisis and issue management guideline that mitigate 

and limit damages from possible impact from  

uncontrolled events that affect its business in  

a sustainable manner.

6.	 Knowledge Management: In 2017,                      

the  Company developed and tested the          

Knowledge Center SharePoint, an Internet-based 

database used for knowledge management.           

The system stores information, lessons and work 

experience from executives and experts in power 

industry and project management obtained from 

discussions and seminar held for focus group. Topics 

shared by internal and external experts and other 

information include power industry business,  

power plant maintenance, asset management 

efficiency improvement, organizational risk and risk  

management, power business related knowledge, 

innovation, disruptive technology and knowledge 

about startup businesses are collected in this  

database. The shared knowledge is collected,  

sorted and prepared in different formats, including 

text file, image files and video and stored in the 

Company’s central knowledge system. This  

promotes learning among its employees, known as 

KM Community, as they can have access to  

information, share knowledge and experience 

through the system. 

7.	 Increasing a high level executive position 

at Executive Vice-President level to oversee  

related and new business development, which is  

a key strategy for the Company in increasing  

competitiveness and growth. 

8.	 Remuneration system improvement:        

the Company surveyed and improved its                    

remuneration system to maintain competitiveness 

in the labor market with the similar business sector 

and size. Attractive remuneration is also a key factor 

in maintaining quality personnel and attracting new 

people with high capability to join the Company.

9. Nomination of successor for high level 

executives, and executives and directors of the 

Company’s affiliates that is in line with position, 

capacity, and retirement period of executives in 

both short and long term. The Company continuously 

seeks successors and talents in order to  

develop their capabilities, which enables the  

Company to appropriately replace the vacant  

positions. In the short term, the Company has  

prepared new executives who will replace those 

who will retire in 2017 and 2018.
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Significant changes and development 

2017 
April

-	 The Company entered into a joint venture 
with PT Medco Power Sentral Sumatra, holding  
49 percent and 51 percent stake respectively,                  
to develop the Riau Combined-Cycle Power Plant 
in the Republic of Indonesia. Both parties have  
established a joint venture called PT Medco Power 
Riau. On 7 April 2017, important agreements were 
signed. The agreements are Sponsor Agreement 
between PT Medco Power Indonesia and the  
Company; and Power Purchase Agreement between 
PT PLN (PERSERO), the purchaser, and PT Medco 
Ratch Power Riau, the sellers.

-	 The Company and “BSR Joint Venture”,  
a joint venture formed by Ratchaburi Electricity 
Generating Holding Public Company Limited           
(the “Company”), BTS Group Holdings Public 
Company Limited (“BTS”) and Sino-Thai Engineering 
and Construction Public Company Limited (“STEC”) 
each holding 10 percent, 75 percent and 15 percent 
stake respectively, have established 2 joint venture 
companies namely Northern Bangkok Monorail 
Company Limited and Eastern Bangkok Monorail 
Company Limited on 12 June 2017. The two joint 
venture companies signed investment agreement 
for the extension of the MRT Pink Line Project      

(Khae Rai - Min Buri) and the MRT Yellow Line         
Project (Lat Phrao - Samrong) with the Mass Rapid 
Transit Authority of Thailand (“MRTA”) on 16 June 
2017. Details were sequentially disclosed and     
submitted to the Stock Exchange of Thailand.         
The Company will complete legal procedure related 
to this business in the future.

May 
-	 RATCH-Australia Collinsville Solar PV Pty Ltd., 

a subsidiary of RATCH-Australia Corporation Limited 
has reached an agreement and signed financial 
agreement with Clean Energy Finance Corporation 
for AUD 57 million. The funding will be used in the 
construction and development of the Collinsville 
Solar Farm Project in Australia.

August 
-	 Ratchaburi Energy Company Limited and RH 

International (Singapore) Corporation Pte. Limited 
sold their entire shareholdings or 60 percent ordinary 
shares in Oversea Green Energy Company Limited 
(totalling 1,260,000 shares, valuing at Baht 10 each,  
with 100-percent paid up shares totalling 
60,000 shares, and 75 percent paid shares totalling   
1,200,000 shares) and RICI International Investment 
Company Limited (totalling 9,510,060 shares with 
100-percent paid up shares in SGD totalling  
60 shares and 9,510,000 shares in USD) to the existing  
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shareholder, Premier Solution Company Limited 
and Chow International Company Limited  
respectively. The total sales were equivalent to 
Baht 354.50 million, which is the paid-up share 
value plus opportunity costs of Baht 10 million as 
earlier agreed. Such sales resulted in the termination 
of joint investment in Iwaki-Fukushima and Ueda 
Solar Power Plants in Japan.

September
-	 Tri Energy Company Limited registered its 

complete liquidation. 

October 
-	 Berkprai Cogeneration Company Limited 

made full capital call of Baht 1,231 million, bringing 
its paid-up capital to Baht 1,331 million or 100 percent.  
Payment had been called since September 2016 
depending on the necessity in the construction and 
development of Berkprai Cogeneration SPP Power 
Plant in accordance with the scheduled plan. 
Ratchaburi Electricity Generating Company Limited’s 
investment is 35 percent or totalling Baht 465.85 
million (46.585 million shares.) 

-	 RATCH-Australia Kemerton Pty Ltd entered 
into an agreement for the Ancillary Service Deed 
System Restart Service of Kemerton Power Plant in 
Australia with Electricity Generation and Retail  
Corporation Trading as Synergy. Both will jointly 
provide ancillary service deed system restart service 
for Australian Energy Market Operator for 10 years. 
It will be done in a form of back-to-back contract 
between RATCH-Australia Kemerton Pty Ltd and 
Electricity Generation and Retail Corporation Trading 
as Synergy and between Electricity Generation and 
Retail Corporation Trading as Synergy and Australian 
Energy Market Operator. The service will increase 
value to the power plant’s assets by installing  
4 sets of 1,760 kW diesel generators which account 
for the total of 7 MW installed capacity. It is  
expected to commence commercial operation in 

December 2018. As a result, RATCH-Australia  
Kemerton Pty Ltd will have higher Availability  
Payment from this additional service.

December
-	 RATCH-Lao Services Company Limited has 

entered into the Contract for Operation and  
Maintenance Services for Hongsa Mine Mouth  
Power Project with EGAT (the Company’s major 
shareholder) to support human resources for the 
operation and maintenance service. The contract’s 
value is Baht 135 million, and the contract period 
is 35 months starting from 1 December 2017 and 
ending on 31 October 2020. The fee will be paid 
on monthly basis. This is a connected transaction 
with normal trading condition. The Board of  
Directors approved the connected transaction  
according to the Audit Committee’s opinion.              
At the Board of Directors’ meeting on this issue,   
the directors who are representatives of EGAT,  
which is the major shareholder of the Company 
and a connected party, did not attend the meeting 
and did not have the voting right.

2018
January 

-	 KK Power Company Limited, a joint venture 
company in the Kingdom of Cambodia in which the 
Company held 50 percent of its paid-up registered 
capital, registered its dissolution and complete 
liquidation in accordance with the law of the  
Kingdom of Cambodia. This is because such joint 
venture company did not have any business  
transaction. The dissolution of such joint venture 
company does not have any effect on the  
Company’s operations.
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I n v e s t m e n t
C o m m i t t e e ’ s  R e p o r t

	 As of 31 December 2017, Ratchaburi Electricity     
Generating Public Company Limited’s (the “Company”) 
Investment Committee comprises 4 members    
appointed by the Board of Directors, namely  
(1) Mr. Sutat Patmasiriwat, Chairman of the Investment 
Committee; (2) Mr. Witoon Kulcharoenwirat, (3) 
Mr. Thaworn Ngamganokwan and (4) Mr. Viboon 
Rerksirathai, the Investment Committee members.  
Mr. Peerawat Pumthong, Chief Business Development 
Officer serves as the secretary. During  
2017, there were changes to the Investment 
Committee according to the Board of Directors’ 
resolution No. 1/2017 made on 25 January 2017,  
appointing Mr. Kijja Sripatthangkura as the 
Committee member, replacing Mr. Ratanachai 
Namwong; the Board of Directors’ resolution 
No. 4/2017 made on 26 April 2017 appointing 
Mr. Thaworn Ngamganokwan as the Committee 
member, replacing Mr. Kijja Sripatthangkura and 
the Board of Directors’ resolution No. 9/2017  
appointing Mr. Viboon Rerksirathai as the Committee 
member, replacing Mr. Suthon Boonprasong. In 
2017, the Investment Committee held five meetings 
and all four committee members attended 
every meeting. 

	 The Investment Committee is appointed by             
the Board of Directors and has the responsibility 
and authority to screen, question and provide   
recommendation to the Management’s proposal 
on investment in green field and brown field          
projects and M&A for both power plant projects 
and related businesses. Important tasks in 2017 
included formulating investment strategies, goals, 
plans, budget and return on investment and other 
benefits from investment in various projects to  
support the Company’s production capacity     
expansion and growth and to ensure that investment 
projects are connected with and support corporate 
policy and investment targets. Such consideration 
is based on the worthiness of return on investment 
and the Company’s ability to manage related risk 
factors to remain within the acceptable levels.

	 In the Investment Committee’s meeting,                
the discussion, question and opinion provision were 
made independently and based on the Company’s 
benefits. The Committee has also monitored,                  
followed up and appraised the performance of 
the projects the Company has invested in to ensure 
that the return on investment is as planned.                  
The Committee also plays a significant role in 
preventing and solving problems that might affect 
project development and operations. The Investment 
Committee considered that the Company’s investment 
decision was prudently and carefully made based 
on both in-depth and breadth analysis by internal 
and external experts under the good corporate 
governance principle to ensure continuous and 
stable growth of the Company.

(Mr. Sutat Patmasiriwat)
Chairman of the Investment Committee

31 December 201744
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N a t u r e  o f  B u s i n e s s
	 Established on 7 March 2000 with registered 

capital of Baht 14,500 million, the Company was 

listed on the Stock Exchange of Thailand on 2 

November 2000 with ticker symbol “RATCH”. 

Electricity Generating Authority of Thailand (EGAT) 

is the major shareholder with 45 percent stake 

in the Company. The Company operates as  

a holding company. Its main activity is investing in 

other companies in energy and related busineses 

in Thailand and other countries with the goal  

to achieve sustainable growth by adhering to  

corporate governance principle with transparency 

and no corruption.

We are part of Thailand’s economy
	 Originated from the government’s power 

plant privatization plan, the Company was set 

up to raise funds from the private sector through 

the Stock Exchange of Thailand to support  

national development. The Company is the  

largest private power producer with its  

attribution installed capacity accounting for  

30 percent of the total production capacity among  

all IPPs. At present, the Company’s market  

capitalization is Baht 78,663 million.
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	 Nowadays, electricity generating business is more  

competitive than in the past, especially in the 

renewable energy segment since the technologies  

are easily accessible, cheap and supported by the  

government. In addition, Thailand’s high electricity  

reserve has limited domestic investment  

opportunity. To support the goal under the 12th 

National Economic and Social Development 

Plan (2017-2021) and the Energy 4.0 Policy,  

the Company strongly commits to increasing  

domestic competitiveness and driving economic 

expansion through improvement of its asset  

efficiency and seeking new opportunity to expand 

business in Thailand and foreign countries. The investment 

ranges from power, fuel, renewable energy,  

infrastructure and other businesses that will bring 

innovations and new technologies that best  

address future demand.

Reach full potential of existing portfolio
	 As of 31 December 2017, the Company’s  

attribution production capacity from commercially  

operating power plants was 6,495.51 MW.  

To maintain revenue growth, the Company has 

regularly improved its power plants availability 

and maintained those power plants as scheduled.

1. IPPs and SPPs in Thailand 
	 Most of the IPPs and SPPs are located in the 

west of the country. They contribute significantly 

to the security of the country’s electricity system 

through EGAT’s transmission network. Power 

plants in the western region transmit electricity 

to the central, west and upper south of Thailand 

where electricity supply shortage was experienced.  

The Company also considered investment in 

projects with different types of fuel, including 

natural gas, oil and coal, to mitigate risk related 

to fuel, enhance the Company’s healthy growth  

and the country’s electricity system stability. As of 

31 December 2017, the Company’s attribution 

installed capacity from commercially operating 

IPPs and SPPs in Thailand totalling 4,886.75 MW, 

representing 66.22 percent of the Company’s 

total capacity.

2. Renewable Projects in Thailand
	 In support of the government’s policy to promote  

renewable energy and with the Company’s strong  

commitment to social and environmental  

responsibility and participation in solving climate 

change and global warming, the Company has  

emphasized more in renewable energy investment,  

focusing on solar power, wind power and biomass 

power. As of 31 December 2017, the Company’s  

total renewable energy power attribution production 

capacity that has already been transmitted to the 

system was 74.73 MW.

3. International Projects
	 The Company has expanded its business  

to international market to operate and seek  

opportunities to invest in power business 

and related businesses. At present, important  

investment bases are Lao PDR and Australia with 

the combine attribute production capacity of 

1,419.67 MW.



4. Related Business
	 Throughout its entire operations, the Company 

has been seeking opportunity to develop related 

and other businesses through its subsidiaries,  

associates and joint ventures in Thailand and 

other countries to increase value to its business 

in the long term. These businesses include power 

plant operation and maintenance, coal mining,  

gas turbine maintenance and others. The investment  

is categorized by type of business as follows:

4.1 	 Power plant operations and maintenance  

services through RATCH O&M Company 

Limited, RATCH-Lao Services Company 

Limited and Chubu Electric Services 

Company Limited.

4.2 	 Gas turbine maintenance services 

through EGAT Diamond Service Company  

Limited.

4.3 	 Coal mining through Phu Fai Mining 

Company Limited which supplies fuel 

to Hongsa Power Company Limited.

4.4 	 Fuel sourcing services through Songkhla 

Biofuel Company Limited to supply fuel 

to Songkhla Biomass Company Limited.

4.5	 Securities investment by purchasing  

shares in EDL-Generation Public  

Company Limited (“EDL-Gen”), a listed 

company on Lao Securities Exchange, 

through RATCH-Lao Services Company 

Limited (totalling 94.85 million shares 

or 5.65 percent) and RH International 

(Singapore) Corporation Pte. Limited  

(totalling 74.93 million shares or  

4.46 percent.) The grand total is 169.78 million  

shares representing 10.11 percent.  

The Company’s total attribution  

installed capacity from the investment 

in EDL-Gen is 114.36 MW.

โครงการรถไฟฟา

สายสีเหลือง
โครงการรถไฟฟา

สายสีชมพู

Ê¶Ò¹ÕÃÑª´Ò
Ê¶Ò¹ÕÀÒÇ¹Ò Ê¶Ò¹Õâª¤ªÑÂ

Ê¶Ò¹ÕÅÒ´¾ÃŒÒÇ 71

Ê¶Ò¹ÕÅÒ´¾ÃŒÒÇ 101

Ê¶Ò¹ÕÁËÒ´ä·Â

Ê¶Ò¹ÕÅºÒ§¡Ð»� Ê¶Ò¹ÕÅÓÊÒÅÕ

Ê¶Ò¹ÕÈÃÕ¡ÃÕ±Ò
Ê¶Ò¹Õ¾Ñ²¹Ò¡ÒÃ

Ê¶Ò¹ÕÈÃÕ¹Øª Ê¶Ò¹ÕÈÃÕ¹¤ÃÔ¹·Ã� 38

Ê¶Ò¹ÕÊÇ¹ËÅÇ§ Ã.9 Ê¶Ò¹ÕÈÃÕÍØ´Á

Ê¶Ò¹ÕÈÃàÍÕ่ÂÁ
Ê¶Ò¹ÕÈÃÕÅÒ«ÒÅ

Ê¶Ò¹ÕÈÃáºÃÔ่§
Ê¶Ò¹ÕÈÃÕ´‹Ò¹

Ê¶Ò¹ÕÈÃÕà·¾Ò

Ê¶Ò¹Õ·Ô¾ÇÑÅ
Ê¶Ò¹ÕÊÓâÃ§

Ê¶Ò¹Õ¡ÅÑ¹µÑ¹
(Ê¶Ò¹ÕÍ¹Ò¤µ)

ÈÙ¹Â�«‹ÍÁºÓÃØ§

ÈÙ¹Â�«‹ÍÁºÓÃØ§

Ê¶Ò¹ÕÈÙ¹Â�ÃÒª¡ÒÃ¹¹·ºØÃÕ

Ê¶Ò¹ÕÈÙ¹Â�ÃÒª¡ÒÃ 1
Ê¶Ò¹ÕÈÙ¹Â�ÃÒª¡ÒÃ 2

Ê¶Ò¹ÕÁËÒÇÔ·ÂÒÅÑÂÃÒªÀÑ¯¾ÃÐ¹¤Ã
Ê¶Ò¹ÕÍ¹ØàÊÒÇÃÕÂ�¾Ô·Ñ¡É�ÃÑ°¸ÃÃÁ¹ÙÞ

Ê¶Ò¹ÕÃÒÁÍÔ¹·ÃÒ 3

Ê¶Ò¹ÕÃÒÁÍÔ¹·ÃÒ 31

Ê¶Ò¹ÕÃÒÁÍÔ¹·ÃÒ ¡Á.6
Ê¶Ò¹ÕÃÒÁÍÔ¹·ÃÒ ¡Á.8

Ê¶Ò¹ÕÃÒÁÍÔ¹·ÃÒ ¡Á.91

Ê¶Ò¹Õ¤Ñ¹¹ÒÂÒÇ

Ê¶Ò¹ÕàÈÃÉ°ºØµÃºÓà¾็Þ
Ê¶Ò¹ÕµÅÒ´ÁÕ¹ºØÃÕ

Ê¶Ò¹ÕÁÕ¹ºØÃÕ

Ê¶Ò¹Õ¹¾ÃÑµ¹ÃÒª¸Ò¹Õ

Ê¶Ò¹ÕºÒ§ªÑ¹

Ê¶Ò¹ÕÁÑÂÅÒÀ
Ê¶Ò¹ÕÇÑªÃ¾Å

Ê¶Ò¹ÕÅÒ´»ÅÒà¤ŒÒ

Ê¶Ò¹ÕËÅÑ¡ÊÕ่

Ê¶Ò¹Õá¤ÃÒÂ

Ê¶Ò¹ÕÊ¹ÒÁºÔ¹¹้Ó

Ê¶Ò¹ÕÊÒÁÑ¤¤Õ

Ê¶Ò¹ÕªÅ»ÃÐ·Ò¹

Ê¶Ò¹Õ»Ò¡à¡Ã็´
Ê¶Ò¹ÕàÅÕ่Â§àÁ×Í§»Ò¡à¡Ã็´

Ê¶Ò¹Õá¨Œ§ÇÑ²¹Ð-»Ò¡à¡Ã็´ 28
Ê¶Ò¹ÕàÁ×Í§·Í§¸Ò¹Õ

Ê¶Ò¹ÕàÁ×Í§·Í§¸Ò¹Õ 1
Ê¶Ò¹ÕÈÃÕÃÑª
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Lead attractive power projects in  
established markets
	 Considering Thailand’s high potential as an energy 

hub of the region due to its strategic location,  

potential for growth of neighboring countries  

and the government’s investment promotion 

policy, the Company has increased its overseas  

investment for sustainable growth. The major  

investments are still in Thailand and CLMV countries  

(Kingdom of Cambodia, Lao PDR, Republic  

of the Union of Myanmar and Socialist Republic 

of Vietnam). Source of investment capital for 

these projects are the Company’s cash flow and 

loan from domestic and international financial 

institutes.

Extend partnership for penetrating  
new markets
	 To maintain and strengthen its business 

foundation, the Company and its partners have 

invested in projects in foreign countries which  

are far from Thailand but have high potential. 

These markets, being considered new investment  

sources, are Republic of Korea (South Korea), 

Japan, Republic of the Philippines, People’s 

Republic of China and Republic of Indonesia, for 

example. The Company has achieved satisfactory 

success as it was selected to operate new projects 

and establish joint ventures. However, investment 

in a foreign country with different social and 

cultural condition needs careful and cautious  

investment. The Company, therefore, selected 

low risk projects with appropriate returns.  

Investment capital in these projects is from the 

Company’s cash flow and loan from financial  

institutes. Some of the loans are in foreign currency.  

In this regards, the Company has to be very careful  

and mitigate risks from foreign exchange rate       

fluctuation through the use of financial tools.

Capture higher value-added business
	 Technology advancement and disruption 

today have affected people’s lives in both 

positive and negative ways. At the same time, 

it creates both opportunity and threat for many 

businesses. Believing there is opportunity in 

such challenges, the Company has continuously  

sought opportunities and adjusted itself to the 

changes. Business trend and opportunities have 

been carefully explored and the Company  

is considering investment in various startup  

projects. One of the latest investment  

opportunities is the investment in the MRT Pink Line 

and Yellow Line Projects.

	 Investors may find more information from 

the Form 56-1 as published on the Company’s 

website: www.ratch.co.th and the SEC’s website: 

www.sec.or.th.

4.6	 Electric train services through BSR Joint 

Venture, a joint investment among  

the Company, BTS Group Holdings Public  

Company Limited and Sino-Thai Engineering 

and Construction Public Company Limited. 

The joint ventuer won concession from 

Mass Rapid Transit Authority of Thailand 

for the development of the MRT Pink Line 

Project (Khae Rai – Min Buri) and the MRT 

Yellow Line Project (Lat Phrao - Samrong). 

The Company’s investment in these 

projects are equivalent to the attribution 

capacity of 191 MW.



I n d u s t r y  a n d  C o m p e t i t i o n  C o n d i t i o n s
1.	Domestic Industry  

and Competition Conditions
	 The maximum electricity demand in the 

Electricity Generating Authority of Thailand 

(EGAT)’s system in 2017 was 28,578.40 MW  

on 4 May 2017 at 14.20 hours, which was lower  

than the peak demand in 2016 of 29,618.80 MW 

o r  3 . 5 0  p e r c e n t  o r  1 , 0 4 0 . 4 0  M W .  

The  coun t r y ’ s  max imum e lec t r i c i t y  

demand in the 3 systems (including VSPP) was 

30,303.40 MW, a reduction of 2.20 percent  

from that in 2016 which was 30,972.70 MW,  

r ep re sen t i n g  669 . 30  MW reduc t i on .  

The country’s maximum electricity demand  

this year was lower due to the lower temperature 

as the arrival of monsoon season caused the rains 

to arrive faster than normal.
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	 The system’s total installed capacity as of  

31 December 2017 was 42,433.25 MW, 

which  equals the capacity of the past months.  

Out of this, 16,071.13 MW (37.90 percent)  

were generated by EGAT. The rest was purchased  

from IPPs totalling 14,948.50 MW (35.20 percent),  

from SPPs totalling 7,536.02 MW (17.80 percent)  

and from neighboring countries totalling  

3,877.60 MW (9.10 percent) respectively.  

The production capacity in the system increased 

from the previous month due to the purchase of 

electricity of 370 MW from SPPs

Picture showing maximum electricity demand in 2017

Picture showing installed capacity as of 31 December 2017

Source: www.egat.co.th, Electricity Generating Authority of Thailand

Source: Calculated from EGAT’s information
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	 As of 31 December 2017, the Company’s 

attribution installed capacity in the system was 

15.3 percent, followed by GULF, EGCO and 

	 Thailand’s oil and electricity consumption 

report prepared by the Office of Energy Policy  

and Planning, Ministry of Energy, showed that 

the electricity production capacity in the first  

10 months of 2017 was 169,409 GWh, increasing 

by 0.95 percent from the same period  

in the previous year. The main reason of the 

Picture showing installed capacity of the system as of 31 December 2017

Table showing monthly fuel and electricity consumption in October 2017

Source: www.eppo.go.th, Office of Energy Policy and Planning, Ministry of Energy

Remark: including VSPP

slight increase was the high base of the previous 

year and the increasing trend of self generation 

and direct purchase without using EGAT’s system. 

Natural gas, which is the main fuel for electricity 

generation, accounts for 60.23 percent of all fuel 

consumed while renewable energy (including 

hydropower) accounts for 9.48 percent.

GLOW representing 11.2 percent, 10.8 percent 

and 7.6 percent as shown in the picture.

Unit: gigawatt hour (GWh)
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 (%) from 
the same period 
in the previous 
year

 (%) from 
the previous 
month

		  Jan	 Feb	 Mar	 Apr	 May	 Jun	 Jul	 Aug	 Sep	 Oct	 Nov	 Dec	 (Jan-Oct)	 (Jan-Dec)

	 2013	 14,275	 14,505	 16,369	 15,325	 16,748	 15,386	 15,363	 15,475	 14,921	 15,040	 14,642	 13,130	 153,433	 181,205

	 2014	 13,424	 13,622	 16,534	 15,865	 17,224	 16,200	 16,168	 15,863	 15,658	 15,757	 15,323	 14,386	 156,315	 186,024

	 2015	 14,095	 14,000	 16,842	 15,952	 17,706	 16,832	 16,717	 16,341	 15,994	 16,209	 16,015	 15,487	 160,687	 192,189

	 2016	 15,351	 14,648	 17,693	 17,523	 18,536	 16,734	 16,737	 17,269	 16,529	 16,809	 16,333	 15,405	 167,829	 199,567

	 2017	 15,502	 14,907	 18,024	 16,872	 17,923	 17,222	 17,022	 17,691	 17,411	 16,835			   169,409	

		  0.98	 1.77	 1.87	 -3.72	 -3.31	 2.91	 1.70	 2.45	 5.33	 0.16			   0.94	

	 	 0.63	 -3.84	 20.91	 -6.39	 6.23	 -3.91	 -1.16	 3.93	 -1.59	 -3.31

Total Total
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	 The Company has invested domestically and 

internationally with a goal to become a leading 

value-oriented energy company in Asia Pacific. 

Based on this vision, the Company has a policy to 

increase investment in international market,  

focusing on both power plant using fossil fuel and 

renewable energy, as well as other businesses  

related to electricity generation and energy.  

Picture showing the proportion of Company’s domestic and international projects 

At present, apart from its business in Thailand,  

the Company operates projects in Lao PDR, Australia,  

People’s Republic of China and Republic  

of Indonesia and is studying possibility to invest  

in new markets, including neighboring countries  

(Republic of the Union of Myanmar, Kingdom of 

Cambodia and Socialist Republic of Vietnam) and 

other countries in ASEAN and Asia-Pacific.

2.	 Industry and Competition Conditions 
in Asia-Pacific

	 The Ministry of Energy proposed to the  

National Energy Policy Council (NEPC) a new 

Power Development Plan (PDP 2015) which is 

based on electricity demand and production  

capacity that addresses the changes in the  

industry. Under this plan, more focus is placed 

on renewable energy, and the electricity  

transmission line construction plan is included. 

The Company has closely monitored the  

progress of the plan so as to seek new  

investment opportunity. At the same time, the 

Company has closely monitored the movement

in other countries, especially in Asia-Pacific  

region, to find opportunity to invest in high  

potential markets and support overall company 

growth.

2.1	 Japan

After the fear from Fukushima crisis was 

lessened, the anti-nuclear power plant movement 

became weaker. It is forecasted that the industrial 

sector in Japan continues to use nuclear power 

to lower electricity costs which will also subsidize 

cost from renewable energy power plants.  

The Company also has a policy to increase renewable 

energy to one fourth of the total production  

capacity in the future.
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2.2	 People’s Republic of China

The Chinese government’s pollution 

reduction policy and the agreement on global warming 

has encouraged the People’s Republic of China 

to gear more towards nuclear power plant  

rather  than coal - f i red power plants .  

According to the power plant development plan 

2016 - 2020, a 58 GW nuclear power plant  

will be available in 2020, 160 GW power plants  

in 2030, and 240 GW power plants in 2050.  

This means 6-8 new nuclear power plants  

will be built per annum. However, coal-fired 

power plants will remain in use but with more 

efficient production system.

2.3	 Australia

Australia is geographically ideal location 

of renewable energy power plants, especially  

wind power and solar power. The country has 

strong wind and high light intensity and is a leader 

in solar cell technology. The Australian government 

has a goal to have 33,000 GWh renewable  

energy power plant by 2020, meaning that there 

will be construction of renewable energy power  

plant for 6,500 GWh in the next five years.

2.4	 Republic of the Philippines

The Republic of the Philippines has 

strong capacity in hydroelectric and geothermal 

power plant but lack stability in fossil energy. 

There has been high fuel import from other  

countries, therefore, the government promotes 

renewable energy electricity generation by setting 

a plan to have 50 percent of the total power 

plants operate on renewable energy by 2030. 

However, due to the lack of basic infrastructure 

that supports investment, the government  

still allows the opportunity for investment  

in other type of power plants, such as coal-fired 

power plants.

2.5	 Republic of Indonesia

Power industry in the Republic of  

Indonesia centers around coal-fired power plant 

because of abundant resources which means  

low production costs. The government, however,  

announced a policy to promote renewable  

energy with an aim to increase the proportion of 

renewable energy to 19 percent in 2019 and  

23 percent in 2025 according to the global warming 

reduction agreement.

2.6	 Republic of Singapore

Most of the energy used in the Republic 

of Singapore’s power plant is natural gas,  

representing 95 percent of the total energy used. 

Singapore imports natural gas mainly from the 

Federation of Malaysia and the Republic of  

Indonesia. The country plans to increase capacity 

of LNG receiving station to 11 million tons  

per year according to increasing electricity demand. 

At the 35th ASEAN Ministers on Energy Meeting 

held in Manila, Republic of the Philippines,  

a cooperation on energy integration agreement  
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was signed. According to the ASEAN Power Grid  

Phase 2, from 2020 onward, the Republic of Singapore 

will buy electricity from Lao PDR and transmit 

through Thai and Malaysian transmission system.

2.7	 Federation of Malaysia

The Federation of Malaysia tends  

to increase electricity generation from coal due to 

lower cost. The government also wants to lower 

dependence on natural gas in electricity  

generation.

2.8	 Negara Brunei Darussalam

Negara Brunei Darussalam is rich of  

natural gas and therefore relies mainly on this type 

of fuel. The country has a plan to increase  

renewable energy in power production to  

10 percent by 2035.

2.9	 Kingdom of Cambodia

The Kingdom of Cambodia plans  

to increase production capacity from natural gas-fired  

power plant to 50 percent by 2030. Although 

electricity generation from coal and hydropower 

is lower, they remain high at present.

2.10	Lao PDR

Lao PDR’s power development plan 

2016 - 2025 continues to focus mainly  

on hydropower. The power system will be  

supported by other type of power plants  

to increase the system stability. Électricité du Laos 

(EDL) has set a strategy to purchase electricity 

from other countries and resell to its  

neighboring countries.

2.11	Republic of the Union of Myanmar

According to power development plan, 

the Republic of the Union of Myanmar focuses 

mainly on generating electricity from hydropower, 

similar to Lao PDR, because of the abundant  

resource. The country also plans to build  

more coal-fired power plants to increase stability 

in dry season.

2.12	Socialist Republic of Vietnam

The Socialist Republic of Vietnam’s 

power plant development plan identifies  

the increase in thermal power plants, such as coal 

and natural gas which will use more advanced 

technology to reduce pollution emission to  

the environment. The country also announced 

the goal to increase power production from  

renewable energy to 22 percent, including wind 

power, solar power and biomass.
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Renewable Projects
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99.99% RE Solar 1 Company Limited 

99.99% LP Biomass Company Limited 

99.99% CN Biomass Company Limited 

99.99% PB Biomass Company Limited 

49% Solarta Company Limited
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40%
Solar Power (Korat 3)
Company Limited

Solar Power (Korat 4)
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Solar Power (Korat 7)
Company Limited
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K. R. Two Company Limited
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First Korat Wind 
Company Limited

20%

99.99%
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International
Projects Related Business

Chubu Ratchaburi Electric 
Services Company Limited

50%

EGAT  Diamond Service
Company Limited

10%

Northern Bangkok Monorail 
Company Limited 

10%

Eastern Bangkok Monorail 
Company Limited 

10%

RATCH O&M 
Company Limited

99.99%

RATCH-Lao Services 
Company Limited
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5.65%
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Songkhla Biofuel  
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Phu Fai  Mining Company

SouthEast Asia 
Energy Limited 

33.33%

75% Nam Ngum 2 Power Company Limited

25%
Nam Ngum 3
Power Company Limited

25%

99.99%
RH International 
Corporation Limited

Xe-Pian Xe-Namnoy Power 
Company Limited

100%
RH International  (Mauritius)
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RH International  (Singapore) 

Corporation Pte. Limited

49% PT Medco Ratch Power Riau

80%
RATCH-Australia Corporation 

Limited and its subsidiaries
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Hongsa Power 
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RATCH China  

Power Limited 4.46%
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I n v e s t m e n t  S t r u c t u r e
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	 International Projects

1.	 RH International (Singapore) Corporation 

Pte. Limited sold its entire shareholding  

(60 percent) in RICI International Investment 

Pte. Limited to the existing shareholder.

2.	 The Company made 49 percent investment 

in PT Medco Ratch Power Riau to develop 

Riau Combined-Cycle Power Plant Project.

3	 KK Power Company Limited, a joint venture 

which the Company held 50 percent 

stake, has been dissolved and liquidated 

in accordance with law of the Kingdom  

of Cambodia.

	 Related Business

1.	 Ratchaburi Energy Company Limited  

sold its entire shareholding (60 percent) in 

Oversea Green Energy Company Limited to 

the existing shareholder.

2	 The Company made 10 percent investment 

in Northern Bangkok Monorail Company 

Limited to participate in the development 

of the MRT Pink Line Project.

3. The Company made 10 percent investment 

in Eastern Bangkok Monorail Company 

Limited to participate in the development 

of the MRT Yellow Line Project.

List of changes in the Company’s Group’s investment structure



14 Subsidiaries

Company’s Name - Address Shareholding (%)
Type of 
Business

Registered 
capital

Ordinary 
shares

Par 
value

Paid-up 
capital

1.	 Ratchaburi 
    Electricity Generating
    Company Limited 

128 Moo 6, Phikulthong, 
Muang, Ratchaburi 70000
Tel. : +66 2978 5111-9
        +66 3236 5740 Ext. 3210
Fax. : +66 2978 5110
        +66 3236 5740 Ext. 3204

	 Location of Branch 2	
39 Moo 5, Ratchaburi-
HuayPhai Road, Hin Kong,
Muang, Ratchaburi 70000
Tel. : +66 3271 9000
Fax. : +66 3271 9090

99.99 Produce and 
sell

electricity
and invest

in electricity
related 
business

Baht 21,900 
million  

2,190
million shares 

Baht 10 Baht 21,900 
million  

2.	 Ratchaburi Alliances 
    Company Limited 

8/8 Moo 2, 
Ngamwongwan Road,
Bangkhen, Muang,
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99 Invest in 
electricity
 related
 business 

Baht 420.20 
million  

42.02
million shares 

Baht 10 Baht 420.20 
million  

3.	 Ratchaburi Energy
    Company Limited 

8/8 Moo 2, Ngamwongwan 
Road, Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99  Develop and 
operate power 
plants and invest 

in Electricity 
related 
business

Baht 640 
million   

64
million shares 

Baht 10 Baht 640 
million  

4.	 RH International 
    Corporation Limited

8/8 Moo 2, Ngamwongwan 
Road, Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99 Invest in 
electricity
 related
 business

Baht 17,650 
million   

1,765
million shares 

Baht 10  Baht 17,650 
million 

5.	 RATCH O&M 
    Company Limited

8/8 Moo 2, Ngamwongwan 
Road, Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99 Provide power 
plant operation 

and 
maintenance 

services

Baht 10 
million 

1 
million shares 

Baht 10 Baht 2.5 
million

6.	 RATCH-Lao Services
    Company Limited

187 Unit 12, Ban Ponesa-ad, 
Saysetha,
Viantiane, Lao PDR
Tel. : +856 21 454 074
Fax. : +856 21 454 075

99.99 Provide power 
plant operation 

and
maintenance  

services   

USD 2.5 
million 

2.5
million shares 

USD 1 USD 2.5 
million

The Company’s Group comprises subsidiaries, 
associates and joint ventures as follows:
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Subsidiaries

Company’s Name - Address Shareholding (%)
Type of 
Business

Registered 
capital

Ordinary 
shares

Par 
value

Paid-up 
capital

7.	 RE Solar 1 Company Limited
8/8 Moo 2, Ngamwongwan 
Road, Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99                           
(Held by Ratchaburi 

Energy Company 
Limited)

Producing 
and selling 
electricity

Baht 100 
million 

10
million shares 

Baht 10 Baht 25 
million 

8.	 CN Biomass Company Limited
8/8 Moo 2, Ngamwongwan 
Road, Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99                           
(Held by Ratchaburi 

Energy Company 
Limited)

Producing 
and selling 
electricity

Baht 20 
million 

2
million shares 

Baht 10 Baht 5 
million 

9.	 PB Biomass Company Limited
8/8 Moo 2, Ngamwongwan 
Road, Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99                           
(Held by Ratchaburi 

Energy Company 
Limited)

Producing 
and selling 
electricity

Baht 20 
million 

2
million shares 

Baht 10 Baht 5 
million 

10.	 LP Biomass Company Limited
8/8 Moo 2, Ngamwongwan 
Road, Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2794 9999
Fax. : +66 2794 9998

99.99                           
(Held by Ratchaburi 

Energy Company 
Limited

Producing 
and selling 
electricity

Baht 20 
million 

2 
million shares 

Baht 10 Baht 5 
million 

11.	 RH International (Mauritius) 
     Corporation Limited

4th Floor, Ebene Skies, 
Rue de L’Institut,
Ebene, Mauritius

100
(Held by RH
International
Corporation

Limited)

Invest in 
electricity 
related 
business  
in foreign 
countries

USD 524.13 
million

524.13 
million shares 

USD 1 USD 524.13 
million

12.	RH International (Singapore) 
Corporation Pte. Limited
8 Marina Boulevard #05-02 
Marina Bay Financial
Centre Tower 1, Singapore 
018981

100
(Held by RH

 International (Mauritius) 
Corporation Limited)

Invest in 
electricity 
related 
business         
in foreign 
countries

USD 523.83 
million   

523.83 
million shares 

USD 1 USD 523.83 
million or 

equivalent 

13. RATCH China Power Limited
1401 Hutchison House 10,
Harcout Road, Hong Kong

100
(Held by RH 
International 

(Singapore) Corporation 
Pte. Limited)

Invest in 
electricity 
generating 
business         
in foreign 
countries

USD 12,000 12,000 
shares

USD 1 USD 12,000

14.	RATCH-Australia 
    Corporation Limited

Level 7, 111 Pacific Highway, 
North Sydney,
NSW 2060, Australia
Tel. : +61 2 8913 9400
Fax. : +61 2 8913 9423

80
(Held by RH 
International 

(Singapore) Corporation 
Pte. Limited)

Develop 
and operate 
power plant 
and invest 
in electricity 

related 
businesses

AUD 159.38 
million 

15.99
million shares 

AUD 10 
million

AUD 159.38 
million
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Company’s Name - Address Shareholding (%)
Type of 
Business

Registered 
capital

Ordinary 
shares

Par value
Paid-up 
capital

1.	 Chubu Ratchaburi Electric 
Services Company Limited

    128 Moo 6, Tambon
    Pikulthong, Amphur
    Mueang, Ratchaburi 70000
    Tel. : +66 2978 5180,
               +66 3236 5740 Ext. 3210
     Fax. : +66 2978 5126, 
               +66 3236 5740 Ext. 3204

50 Provide power 
plant operation 

and
maintenance  

services

Baht  20
million 

0.40
million shares 

Baht 50 Baht 20 
million 

2.	 PT Medco Ratch Power Riau
The Energy Building, 50th Floor, 
SCBD Lot 11A, JI. Jendral 
Sudirman Kav. 52-53, Jakarta 
12190, Indonesia 

49
(Held by RH
 International

 (Singapore) Corporation 
Pte. Limited)  

IDR 12,000 
million

12 
million shares 

IDR 1,000  IDR 3,000 
million

3.	 SouthEast Asia Energy Limited
587 Viriyathavorn, 20th 
Floor, Suthisarnvinijchai
Road, Din Daeng, Din Daeng, 
Bangkok 10400
Tel. : +66 2275 4873
Fax. : +66 2691 8307

33.33 Invest in 
electricity related 

businesses         

Baht 6,606.75 
million 

660.675 
million shares 

Baht 10 6,606.75 
million 

4.	 Nam Ngum 3 Company Limited
093,Unit 07, Kamphengmeaung 
Road, Vienchaleun 
Village, Saysetha District, 
Vientiane, Lao PDR        
Tel: +856 21 412 639  
Fax: +856 21 412 644       

25 Produce and
sell electricity

USD 0.30 
million 

0.003 
million shares 

USD 100 USD 0.06 
million 

5.	 Xe-Pian Xe-Namnoy Power 
Company Limited
Capital Tower, 6th Floor, 
23 Singha Road, Ban Nong 
Bon, Saysettha, 
Vientiane Capital City,
Lao PDR
Tel. : +856 21 455 025
Fax. : +856 21 455 025

25 Produce and
sell electricity

USD 306 
million  

3.06 
million shares 

USD 100 USD 189.61 
million 

6.	 First Korat Wind 
    Company Limited

87 M Thai Tower, All 
Seasons Place, 27th Floor,
Wireless Road, Lumpini 
Bangkok, Pathumwan
Bangkok 10330
Tel. : +66 2654 1155-8
Fax. : +66 2654 1159

20 Produce and
sell electricity

Baht 1,996.02 
million  

199.602
million shares 

Baht 10  Baht 1,996.02 
million  

7.	 K. R. Two Company Limited
87 M Thai Tower, All Seasons 
Place, 27th Floor,
Wireless Road, Lumpini, 
Pathumwan, Bangkok 10330
Tel. : +66 2654 1155-8
Fax. : +66 2654 1159

20 Produce and
sell electricity

Baht 1,827 
million  

182.70 
million shares 

Baht 10  Baht 1,827 
million  

Subsidiaries, associates and joint ventures totalling 24 companies
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Company’s Name - Address Shareholding (%)
Type of 
Business

Registered 
capital

Ordinary 
shares

Par value
Paid-up 
capital

8.	 Ratchaburi World Cogeneration 
Company Limited
155/115 Ratchaburi 
Industrial Estate, Moo 4
Chet Samian, Potharam, 
Ratchaburi 70120
Tel. : +66 3237 5869
Fax. : +66 3237 5870

    Branch Office (1)

      155/116 Ratchaburi Industrial 
Estate, Moo 4

    Chet Samian, Potharam, 
    Ratchaburi 70120

	 Branch Office (2) 

    155/117 Ratchaburi Industrial 
Estate, Moo 4

    Chet Samian, Potharam, 
    Ratchaburi 70120

40 
(Held by Ratchaburi 

Electricity Generating 
Company Limited)

Produce and
sell electricity 
and steam

Baht 2,500 
million 

250 
million shares 

Baht 10  Baht 2,500 
million  

9.	 Nava Nakorn Electricity 
Generating Company Limited
111 Moo 20 Paholyothin 
Road, Khlong Nueng,
Khlong Luang, Pathumthani

40 
(Held by Ratchaburi 

Electricity Generating 
Company Limited)

Produce and 
sell electricity 

and steam

Baht 1,550 
million 

150 
million shares 

Baht 10  Baht 1,525.01 
million  

10.	Berkprai Cogeneraion 
    Company Limited

302 S&A Building, 2nd Floor, 
Silom Road, Suriwong, 
Bang Rak, Bangkok
Tel. : +66 2978 5380
Fax. : +66 2978 5080 Ext. 5380

35
(Held by Ratchaburi 
Electricity Generating 
Company Limited)

Produce and
sell electricity 

and steam

Baht 1,331 
million 

133.10 
million shares 

Baht 10 Baht 1,331 
million 

11.	Solarta Company Limited
8/8 Moo 2 Bangkhen, Muang, 
Nonthaburi 11000
Tel. : +66 2978 5200
Fax. : +66 2978 5080 Ext. 5200

49 
(Held by Ratchaburi 

Energy Company 
Limited)

Produce and
sell electricity

Baht 1,320 
million  

13.20 
million shares 

Baht 100  Baht 1,100 
million  

12.	Solar Power (Korat 3) 
    Company Limited
     333/22 Sukhumvit 55, 
     Sukhumvit Road, Khlong
     Tan Nua, Wattana, 
     Bangkok 10110
     Tel. : +66 2712 7374-6, 
             +66 2185 2342-3
     Fax. : +66 2712 7378, 
             +66 2185 2344

40
(Held by Ratchaburi 

Energy Company 
Limited

Produce and
sell electricity

Baht 188.75 
million  

18.875 
million shares 

Baht 10  Baht 188.75 
million  

Subsidiaries, associates and joint ventures totalling
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Company’s Name - Address Shareholding (%)
Type of 
Business

Registered 
capital

Ordinary 
shares

Par value
Paid-up 
capital

13.	Solar Power (Korat 4) 
    Company Limited
    333/22 Sukhumvit 55, 
    Sukhumvit Road, Khlong
    Tan Nua, Wattana, 
    Bangkok 10110
    Tel. : +66 2712 7374-6, 
            +66 2185 2342-3
    Fax. : +66 2712 7378, 
            +66 2185 2344

40
(Held by Ratchaburi 

Energy Company 
Limited)

Produce and
sell electricity

Baht 199.25 
million  

19.925
million shares 

Baht 10  Baht 199.25 
million  

14.	Solar Power (Korat 7) 
    Company Limited
    333/22 Sukhumvit 55, 
    Sukhumvit Road, Khlong
    Tan Nua, Wattana, 
    Bangkok 10110
    Tel. : +66 2712 7374-6, 
            +66 2185 2342-3
    Fax. : +66 2712 7378, 
            +66 2185 2344

40
(Held by Ratchaburi 

Energy Company 
Limited)

Produce and
sell electricity

Baht 188.75 
million  

18.875 
million shares 

Baht 10  Baht 188.75 
million  

15.	Songkhla Biomass 
    Company Limited

56 Moo 3 Khun Tat Wai, 
Jana, Songkhla
Tel. : +66 7489 0754-5
Fax. : +66 7489 0757

40
(Held by Ratchaburi 

Energy Company 
Limited

Produce and 
sell electricity

Baht 246 
million  

2.46 
million shares 

Baht 100  Baht 246 
million  

16.	Songkhla Biofuel 
    Company Limited

1842 Krungthep-
Nonthaburi Road,
Wongsawang, Bang Sue, 
Bangkok 10800
Tel. : +66 2910 9700
Fax. : +66 2910 9713

40
(Held by Ratchaburi 

Energy Company 
Limited)

Biomass 
sourcing

Baht 1 
million 

0.01 
million shares 

Baht 100 Baht 1 
million 

17.	Ratchaburi Power 
    Company Limited

1828 Sukhumvit Road, 
Bang Chak,
Phra Khanong, Bangkok 
10260
Tel. : +66 2311 5111
Fax. : +66 2332 3882

25 
(Held by Ratchaburi 
Alliances Company 

Limited)

Produce and 
sell electricity

Baht 7,325 
million  

73.25 
million shares 

Baht 100  Baht 7,325 
million  

18.	Nam Ngum 2 Power 
    Company Limited

215 Lan Chang Road, Ban 
Chiang Yuen, Chantamoon, 
Vientaine, Lao PDR
Tel. : +856 21 251 718
Fax. : +856 21 252 060

25              
(Held by SouthEast 
Asia Energy  Limited

Produce and 
sell electricity

Baht 8,809 
million  

0.881
million shares 

Baht 10  Baht 8,809 
million  

Subsidiaries, associates and joint ventures totalling
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Company’s Name - Address Shareholding (%)
Type of 
Business

Registered 
capital

Ordinary 
shares

Par value
Paid-up 
capital

19.	Hongsa Power 
    Company Limited

Sikhottabong, Vientiane 
Capital City, Lao PDR
Tel. : +856 21 223 911
Fax. : +856 21 222 089 

40
(Held by RH 

International (Singapore) 
Corporation Pte. 

Limited)

Produce and
sell electricity

USD 927 
million 

92.70 
million shares 

USD 10 USD 927 
million 

20.	Phu Fai Mining
    Company Limited

Sikhottabong, Vientiane 
Capital City, Lao PDR
Tel. : +856 21 223 911
Fax. : +856 21 222 089

37.50
(Held by RH 

International (Singapore) 
Corporation Pte. 

Limited)

Produce and
sell coal

USD 0.05 
million

0.005
million shares 

USD 10 USD 0.05 
million

21.	 EGAT Diamond Service 
     Company Limited

56/25 Moo 20, Khlong 
Nueng, Khlong Luang, 
Pathumthani 12120
Tel. : +66 2529 0808
Fax. : +66 2529 0900

10 Provide gas 
turbine 

maintenance 
services

Baht 623 
million 

6.23 
million shares 

Baht 100 Baht 623 
million 

22.	Northern Bangkok Monorail 
Company Limited
21 Soi Choey Phuang, 
Vibhavadi Rangsit Road, 
Chom Phol, Chatuchak, 
Bangkok  

10 Provide transport, 
cargo and 

passenger transport 
by electric train 
systems, and 

transport related 
activities

Baht 3,500 
million 

35 
million shares 

Baht 100 Baht 3,500 
million 

23.	Easthern Bangkok Monorail 
    Company Limited

    21 Soi Choey Phuang, 
    Vibhavadi Rangsit Road, 
    Chom Phol, Chatuchak, 
    Bangkok  

10 Provide transport, 
cargo and 

passenger transport  
by electric train 
system services, 
and transport 

related activities

Baht 3,500 
million 

35 
million shares 

Baht 100 Baht 3,500 
million 

24.	EDL-Generation
    Public Company

Lao-Thai Friendship Road, 
Thongkang Village, Sisatanark 
District, P.O.Box 2392
 Vientiane Lao PDR   
Tel: +856 21 316 141
Fax: +856 21 316 142
Website: www.edlgen.com.la

10.11
(Held by RATCH-Lao 
Services Company 
Limited  (5.65%) 

Company Limited 
and RH International  
(Singapore) Corporation 
Pte. Limited (4.46%)

Produce and 
sell electricity

LAK 6,717,214.79 
million

1,679.304 
million shares 

LAK 4,000 LAK 6,717,214.79 
million

Subsidiaries, associates and joint ventures totalling
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	 The Company’s main source of revenue is the sales  

of electricity generated by Ratchaburi Electricity  

Generating Company Limited, a subsidiary, to EGAT 

under the 25-year power purchase agreement (PPA). 

Ratchaburi Power Plant’s and Tri Energy Power Plant’s  

revenue structure includes 3 main parts as follows:

1. Availability Payment (AP)

AP covers the entire fixed operating costs,  

such as maintenance expenses and management 

expenses. Generally, AP depends on the power plant’s 

readiness to produce and distribute electricity  

according to EGAT’s requirement.

2. Energy Payment (EP)

EP is received after electricity is generated and 

transmitted to the EGAT’s transmission system.

EP comprises two major parts:

1)	 Fuel Payment

2)	 Variable Operating and Maintenance Payment

3. Finance Lease

Revenue from finance lease covers availability 

payment in the loan and shareholders’ return part. 

R e v e n u e  S t r u c t u r e
a n d  D i v i d e n d  P a y m e n t  P o l i c y
Revenue structure of the Company, subsidiaries, associates and joint ventures



It is recorded under effective interest rate method, 

which is according to the Thai Financial Reporting  

Interpretation Committee standard No.4 (TFRIC 4).

In addition to the main revenue from electricity 

sold by Ratchaburi Power Plant, the Company has 

consolidated electricity sales from RATCH-Australia 

Corporation Limited (RAC), a subsidiary located in 

Australia whose main income is from the long-term 

PPA for its thermal power plants and wind power plants.  

The basic revenue structure according to the long-term  

PPA for the thermal power plants includes:

1.	 Capacity Charge covering the total investment 

including maintenance costs and actual  

capacity availability in electricity generation 

and distribution as stated in the PPA.

2.	 Energy Charge which is received when  

electricity is produced. This includes fuel  

payment and variable operating and  

maintenance payment.

RAC’s wind power plants’ income from electricity 

sales is calculated by electricity generated times price 

per unit.

In addition, the Company recognizes share of profit  

from joint ventures which invest in electricity              

generating business with other partners as follows:

1.	 Hongsa Power Company Limited, in which  

the Company’s subsidiary, RH International  

(Singapore) Corporation Pte. Limited, holds  

40 percent stake, has a 25-year power purchase 

agreement with EGAT. Electricity sales income 

comprises 3 parts: Availability Payment,  

Energy Payment, and Finance Lease, which is 

similar to the basic incomes of Ratchaburi 

Electricity Generating Company Limited.  

At present, The Unit 1, Unit 2 and Unit 3            

of Hongsa Thermal Power Plant have begun 

commercial operations and transmitted  

electricity to EGAT since 2 June 2015 and  

2 November 2015 and 2 March 2016  

respectively.

2.	 Ratchaburi Power Company Limited whose  

25 percent stake is held by Ratchaburi Alliances 

Company Limited, the Company’s subsidiary, 

has electricity sales from the 2 units of combined 

cycled power plant. The sales income can be  

divided into 3 parts, which are Availability 

Payment, Energy Payment and Finance Lease,  

similar to the basic incomes of Ratchaburi 

Electricity Generating Company Limited.

3.	 Ratchaburi World Cogeneration Company 

Limited, in which Ratchaburi Electricity  

Generating Company Limited, the Company’s 

subsidiary, holds 40 percent stake,                                  

has a 25-year firm cogeneration PPA with EGAT. 

The Unit 1 and Unit 2 of Ratchaburi World Power 

Plant commenced commercial operations  

and transmitted electricity to EGAT on                          

1 November 2014 and 1 March 2015 respectively.

4.	 Nava Nakorn Electricity Generating Company 

Limited, in which Ratchaburi Electricity  

Generating Company Limited, the Company’s 

subsidiary, holds 40 percent stake, operates 

Nava Nakorn SPP Power Plant with a 25-year 

firm cogeneration PPA with EGAT. Nava Nakorn 

SPP Power Plant commenced commercial 

operation on 3 June 2016.

5.	 SouthEast Asia Energy Limited in which  

the Company holds 33.33 percent stake  

received income from sales of electricity  
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generated by the Nam Ngum 2 Hydroelectric  

Power Plant in Lao PDR with a 25-year PPA 

with EGAT starting from its initial operation date 

on 26 March 2011.

6.	 Solarta Company Limited whose 49 percent 

stake is held by Ratchaburi Energy Company 

Limited, the Company’s subsidiary, operates 

8 solar power plants. It has non-firm PPA for 

very small power producer (VSPP) with  

Provincial Electricity Authority (PEA) and  

receives adder of Baht 8 per unit from  

the Electr ic ity Development Fund,                                  

Office of Energy Regulatory Commission (OERC) 

for 10 years.

 

7.	 First Korat Wind Company Limited (Huay Bong 3 

Wind-Turbine Power Plant) and K. R. Two 

Company Limited (Huay Bong 2 Wind-Turbine 

Power Plant), in both of which the Company 

holds 20 percent stake, operate wind farms. 

They have non-firm PPAs for small power  

producer (SPP) with EGAT and received adder 

of Baht 3.5 per unit for 10 years from  

the Electricity Development Fund. The electricity  

sales income can be divided into 3 parts:  

Energy Payment, Adder and wholesale Ft, 

similar to that of Solarta Company Limited.

8.	 Solar Power (Korat 3) Company Limited, Solar 

Power (Korat 4) Company Limited and Solar 

Power (Korat 7) Company Limited, in all of 

which Ratchaburi Energy Company Limited, 

the Company’s subsidiary, holds 40 percent 

stake, generate electricity from solar power. 

They have non-firm PPAs for VSPP with PEA  

and received adder of Baht 8 per unit from  

the Electricity Development Fund for 10 years.  

Its electricity sales income can be divided into  

3 parts: Energy Payment, Adder and wholesale 

Ft, similar to that of Solarta Company Limited.

9.	 Songkhla Biomass Company Limited, in which 

Ratchaburi Energy Company Limited,  

the Company’s subsidiary, holds 40 percent 

stake, operates biomass power plant which is  

fueled by bark and bara rubber roots. Located  

in Jana district in Songkhla province, it has        

a 5-year power purchase agreement with the 

PEA, which will be automatically renewed 

every 5 years (totalling 20 years.) Songkhla 

Biomass Power Plant has commenced  

commercial operation since 9 November 2015.

10.	Chubu Ratchaburi Electric Services Company 

Limited in which the Company holds  

50 percent stake, receives income from  

providing operating and maintenance services 

under the 14-year contract for Ratchaburi 

Power Company Limited’s Power Plant.



Types of Revenue Generated by
Company’s

Stake
(%)

Revenue (Million Baht)

2017 2016 2015

Million
Baht %

Million
Baht %

Million
Baht %

Revenue from sale and 

rendering of services

-  AP Ratchaburi Electricity Generating  
   Company Limited

99.99 3,855.65 8.30 3,296.27 6.43 4,283.88 7.22

-  AP RATCH-Australia Corporation Limited 80.00 1,618.35 3.48 1,616.73 3.15 1,541.28 2.60

-  EP Ratchaburi Electricity Generating  
   Company Limited

99.99 31,770.13 68.41 37,222.24 72.59 45,328.61 76.41

-  EP RATCH-Australia Corporation Limited 80.00 705.51 1.52 712.54 1.39 712.68 1.20

-  EP Ratchaburi Energy Company Limited 99.99 - -  -     -   66.12 0.11

-  O&M RATCH-Lao Services Company Limited 99.99 50.88 0.11 239.26 0.46 238.87 0.40

Revenue from finance 
lease contracts

Ratchaburi Electricity Generating  
   Company Limited

99.99 3,995.45 8.60 4,491.34 8.75 5,005.33 8.44

Share of profit (loss) 
of jointly-controlled 
and associated entities
  

Hongsa Power Company Limited 40.00 2,017.80 4.35 1,196.18 2.32 (270.97) (0.46)

Ratchaburi Power Company Limited 25.00 332.39 0.72 458.88 0.89 493.50 0.83

Ratchaburi World Cogeneration  
   Company Limited

40.00 243.10 0.52 231.32 0.45 135.52 0.23

SouthEast Asia Energy Limited 33.33 240.35 0.52 173.23 0.34 142.84 0.24

Solarta Company Limited 49.00 196.21 0.42 177.69 0.35 172.29 0.29

Nava Nakorn Electricity Generating  
   Company Limited

40.00 162.53 0.35 59.27 0.12 (14.74) (0.02)

Phu Fai Mining Company Limited 37.50 154.65 0.33 107.05 0.21 25.44 0.04

First Korat Wind Company Limited 20.00 113.97 0.25 125.66 0.25 109.62 0.18

K. R. Two Company Limited 20.00 85.90 0.18 102.55 0.20 95.14 0.16

Pert Power Partnership (Kwinana) 30.00 57.48 0.12 80.27 0.16 80.37 0.14

Chubu Ratchaburi Electric Services  
   Company Limited

50.00 28.94 0.06 41.76 0.08 9.13 0.02

Solar Power (Korat 7) 40.00 27.67 0.06 27.51 0.05 24.90 0.04

Solar Power (Korat 3) 40.00 27.19 0.06 27.36 0.05 24.03 0.04

Songkhla Biomass Company Limited 40.00 26.92 0.06 47.94 0.09 (13.98) (0.02)

Solar Power (Korat 4) 40.00 25.53 0.05 25.55 0.05 23.32 0.04

Songkhla Biofuel Company Limited 40.00 (0.02) - - - - -

Under Construction Projects

Berkprai Cogeneration Company Limited 35.00 (6.43)  (0.01) (1.61)   -   0.05   -   

PT Medco Ratch Power Riau 49.00 (10.46)  (0.02)   -     -       -   -   

Xe-Pian Xe-Namnoy Power Company Limited 25.00 (152.75) (0.33) 60.16 0.12 72.04 0.12

RICI International Investment Pte. Ltd.  
   (Sold 2017)

60.00 3.85 0.01 (37.43) (0.07) 8.76   0.01 

Oversea Green Energy Company Limited 
   (Sold 2017)

60.00 2.34 0.01 3.86 0.01 (1.21)   -   

Ayudhya Power Company Limited  
   (Liquidated in 2015)

  -   - -   -   -   0.04   -   

Management service 
income

Ratchaburi Electricity Generating Holding 
    Public Company Limited

243.92 0.53 254.86 0.50 254.36 0.43

RATCH-Lao Services Company Limited 99.99 0.74 - 3.38 0.01 3.74 0.01

Revenue Structure 2015 - 2017
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Types of Revenue Generated by
Company’s

Stake
(%)

Revenue (Million Baht)

2017 2016 2015

Million
Baht %

Million
Baht %

Million
Baht %

Interest income Ratchaburi Electricity Generating Holding  
   Public Company Limited

109.39 0.24 115.92 0.23 181.18 0.31

RATCH-Australia Corporation Limited 80.00 34.27 0.07 23.10 0.05 11.32 0.02

Ratchaburi Electricity Generating 
   Company Limited

99.99 15.12 0.03 15.44 0.03 59.95 0.10

RH International (Singapore) 
   Corporation Pte. Ltd.

100 4.48 0.01 7.35 0.01 42.89 0.07

RH International Corporation Limited 99.99 2.49 0.01 2.65 0.01 3.63 0.01

Ratchaburi Energy Company Limited 99.99 0.14 - 0.40   -   0.57   -   

Ratchaburi Alliances Company Limited 99.99 0.04 - 0.03   -   37.41 0.06

RH International (Mauritius) 
   Corporation Limited

100 0.02 - 0.02   -   0.11   -   

RATCH O&M Company Limited 99.99 0.01 - 0.01   -   0.01   -   

RATCH-Lao Services Company Limited 99.99 - -   -     -   1.39   -   

Tri Energy Company Limited   -   - -   -   -   0.01   -   

Dividend income RATCH-Lao Services Company Limited 99.99 105.47 0.23 114.20 0.22 121.12 0.20

RH International (Singapore) 
   Corporation Pte. Ltd.

100 83.43 0.18 90.52 0.18 90.95 0.15

Other incomes Ratchaburi Electricity Generating 
   Company Limited

99.99 153.39 0.33 110.46 0.22 95.82 0.16

RATCH-Australia Corporation Limited 80.00 108.61 0.23 46.81 0.09 5.43 0.01

Ratchaburi Electricity Generating Holding   
   Public Company Limited

3.04 0.01 2.32   -   4.47 0.01

Ratchaburi Energy Company Limited 99.99 0.45 - 6.83 0.01 117.48 0.20

RATCH-Lao Services Company Limited 99.99 0.19 -   -     -   0.61   -   

Ratchaburi Alliances Company Limited 99.99 - -   -     -   0.99   -   

Total  46,438.33 100.00 51,279.88 100.00 59,326.30 100.00



D i v i d e n d  P a y m e n t  P o l i c y 	
	 The Company has a policy to pay dividend at no less than 40 percent of its total net profit according

to the consolidated financial statements after legal reser  ve and other reserves. However, such dividend

payment also depends on the Company’s cash flow.

2013 2014 2015 2016 2017*

Earning per share Baht 4.49 4.33 2.20 4.25 4.21

Dividend per share

	 Interim dividend

	 Net dividend after interim dividend

Baht

Baht

Baht

2.27

1.10

1.17

2.27

1.10

1.17

2.27

1.10

1.17

2.35

1.10

1.25

2.40

1.15

1.25

Dividend payment ratio % 50.53 52.42 103.25 55.27 56.99

Remark *	 An agenda item to be considered at the Shareholders’ Annual General Meeting Year 2561 (B.E.) to be held on 5 April 2018. The Company paid interim dividend for

		  the first six month operations of the fiscal year 2017 (January - June 2017) to shareholders at Baht 1.15 per share on 20 September 2017.			 

					   

0.00
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1.10 1.10 1.10 1.10 1.15

2014 2015 2016 2017*

1.00

2.00

3.00

4.00

5.00

6.00

Baht per share

Earning per share Earning per shareNet dividend after interim dividendInterim dividend

1.17

4.49

2.27 2.27 2.27 2.35

4.33 4.25

1.17 1.17 1.25 1.25

4.21

2.40

2.20

The Company’s 5-year dividend payment
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R i s k  M a n a g e m e n t 
C o m m i t t e e ’ s  R e p o r t

	 The Company has been operating the business 

with a commitment to creating growth and added 

value to all stakeholders from the operations of 

all commercially operating projects of affiliated 

companies and joint ventures, the monitoring of 

all projects that are being constructed and the 

development of new projects in Thailand and 

other countries. 

	 In operating our business, all have to realize 

and understand that uncertainties and changes 

are inevitable. Ever changing situations due to both 

internal and external factors such as operational 

process, advanced technology, new project 

investment, intense competition, changes to 

related regulations, fuel costs, exchange rate, 

natural disasters or other incidents, may have 

impact to our business and cause damages or 

opportunity loss. Therefore, the Company has to

quickly adjust and cope with such changes and 

risk factors.  It is important for all to have knowledge 

and understanding about the risks on the Company’s 

operations, work and its personnel so that they 

can cooperate in managing risk and mitigating 

damages for the Company’s benefit. To ensure 

business growth, it is important to set scope of 

duty and responsibility related to risk management 

and promote the culture which all employees 

are responsible for managing risk related to their 

job responsibility. This will promote effective 

development for risk management and create 

consciousness on risk management which will 

ensure that business goals will be achieved.

	 Risks exist in all parts of business operations. 

While all risks cannot be eliminated, to achieve 

its business goal, the organization must set risk 

appetite, raising awareness and understanding 

to all its people to enable them to identify risks 

and make timely responses. It will also enable 

them to assess risks and related returns and 

integrated risk management to the Company’s
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operation, which means applying risk management 

to strategic planning and business plan preparation, 

decision making process and critical business 

process to evaluate and have an understanding 

on positive and negative impact that may arise 

and manage such events to increase value, reduce 

damages and uncertainty of the Company’s 

overall operations.

	 In 2017, the Risk Management Committee 

and Risk Management Team have prepared the 

Risk Management Manual to provide a guideline 

for employees at all levels with information and 

understanding on risk management standards 

and criteria. The Company works with concerned 

organizations in developing the Investment     

Criteria Platform which also includes assessment 

of risks across all areas from the project                  

development phase, which also clearly identifies 

how to calculate hurdle rate covering basic risks 

in specific country. Such preparation was drawn 

in support of the Company’s business plan which 

focuses more on overseas business expansion. 

In addition, the Company’s Management and 

the Risk Management Working Team have jointly 

prepared the Business Continuity Plan (BCP) to 

create a risk management plan during time of 

crisis. This will promote complete, thorough 

and integrated risk management to affiliates and 

joint ventures.

	 The Risk Management Committee and Risk 

Management Working Team are committed to 

maintaining and increasing effectiveness in risk 

management, which will drive the Company to 

achieve its business goal, stability and sustainability.

(Mr. Samack Chouvaparnante)

Chairman of the Risk

Management Committee

31 December 2017

72



R i s k  F a c t o r s

	 The Company and the Board of Directors are 

aware of the importance of risk management in 

all aspects to ensure that the business operation 

is able to achieve its growth target and the vision  

of being a value-oriented integrated energy  

company in Asia-Pacific. The Company operates  

its business with respect to related laws, rules 

and regulations under supervision of the Risk 

Management Committee and the Board of 

Directors.  The Risk Management Committee 

convenes regularly every quarter and may 

call an urgent meeting in case of unexpected  

emergency that will seriously affect its operations.  

In 2017, the Committee held 4 meetings on 

quarterly basis to screen and review policy 

and formulate risk management strategies 

and direction in correspondence with the risk 

management policy. The Committee assesses,  

monitors and ensures that risks are maintained  

at a manageable level and within the framework  
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and pol icy approved by the Board of  

Directors. The Committee regularly reports  

the operation summary and risk status as well as 

changes both in project risk assessment and in  

corporate risk assessment and areas of  

improvements to the Audit Committee and  

the Board of Directors who will review and 

ensure that the practice guideline corresponds 

well with the policy and strategies.

	 To ensure close and effective risk monitoring  

and management, the Risk Management  

Committee established the Risk Management 

Working Team, comprising high level executives 

from all functions with the Chief Asset Management  

Officer as the Team chairman. The Team is responsible  

for analyzing and assessing risks and finding the 

effective, efficient and timely risk management  

practice that will mitigate risk and reduce possible  

impact on the Company’s operations, income, 

expenses, corporate image as well as possible  

impact on the Company’s stakeholders.  

The Team is also responsible for maintaining 

risks within the acceptable and appropriate level 

according to the risk management policy.

	 In 2017, the Company prepared Business  

Continuity Plan (BCP) to provide guideline practice  

during time of crisis. The plan promotes the 

Company’s integrated and complete risk  

management complete in all dimensions. A risk 

management guideline was prepared to educate 

and create understanding on risk management 

for its employees at all levels. The plan covers 

issues such as hurdle rate criteria to cover basic  

risks in different countries which are target  

investment markets, and designing financial 

policy to include risk appetite and practice 

guideline, covering risks related to interest rate, 

foreign exchange rate and liquidity, for example.

The 5 major risk factors
	 The Company has analyzed, assessed and 

set preventive and management measures to 

reduce risk opportunity and possible impact 

on the business as follows: (Risk Management 

Working Team reports risk assessment results and 

risk management plan to reduce risk to the Risk 

Management Committee for their consideration 

before the report is submitted to the Board of 

Directors’ acknowledgement on a quarterly basis.)
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Risk Factor Risk Examples/Impact Risk Management/Mitigation Plan

 1.	Uncontrollable Risk Factors, 
such as 
- Competitor/Competition 
- Technological Innovation 
- Industry Model 
- Legal/Regulation
- Sovereign/Political
- Natural Disaster/Terrorism

• Power Development Plan 2015-2036   
(PDP 2015) which adjusts fuel ratio to increase 
energy balance and security. This becomes 
a limitation preventing the Company from  
increasing its investment in Thailand’s IPP projects  
within 10 years due to the reduction on the 
ratio of natural gas-fired power plants from 
formally 64 percent to 50 percent of the total 
electricity generated. Meanwhile, electricity  
reserve in the system remains high at more than 
30 percent. Considering these, the opportunity 
available is to develop renewable energy projects  
which are mainly SPPs and VSPPs which will 
be promoted.

• Shortage of natural gas in the western region.

• Global economy, political changes and terrorism. 

• Increasing competition in the energy industry  
both in Thailand and in other countries.

• Technological innovation that affects the 
energy business model and process, such as 
electrical vehicle, energy storage system and 
smart grid (disruptive technology).

• Coordinating and strengthening good 
relationship with concerned agencies to 
encourage information exchange; closely 
monitoring changes in government and  
related agencies’ policies; regularly assessing 
impact, especially on the annual natural gas 
rig and pipeline maintenance at Yetagun or 
Yadana; monitoring water resource allocation  
to mitigate risk from drought; monitoring 
flood situation that may have impact on its 
projects; understanding political, economic, 
social and cultural context and structure 
and regulations related to energy industry 
in other countries where the Company has 
investment, including Republic of the Union 
of Myanmar, Socialist Republic of Vietnam, 
Kingdom of Cambodia, Republic of Indonesia 
and Republic of the Philippines.

• Seeking business partners and considering  
opportunity to work with EGAT Group to  
increase the Company’s investment capability  
and potential, and also seeking investment 
opportunity with partners who have expertise  
in related businesses and disruptive  
technology business.

 2.	Financial Risk • Interest Rate Risks/impact that increases  
the Company’s expenses and lowers profitability. 

• Exchange Risk/impact that increases the 
Company’s expenses and lowers profitability.

• Liquidity Risk/impact that causes lender 
default.

With its plans on finding financial sources 
and using the right financial tool to raise 
sufficient funds at an appropriate cost 
and to maintain debt to equity ratio at an 
appropriate level, the Company is able 
to maintain liquidity to support business 
expansion. In 2017, the Company planned 
to announce its financial policy to draw 
guideline and measures to control risks 
related to interest rate, exchange rate and 
liquidity management in accordance with 
the preset criteria, and to ensure effective 
risk management and internal control that 
will maintain risk at an acceptable level. 
In addition, the Company strengthened 
its financial positioning and ensured that 
the financial performance is in line with or 
better than planned. The Company also has 
effective management of debt, interest rate 
and exchange rate through natural hedging 
for foreign exchange. Derivatives are used 
to mitigate financial risks, such as SWAP 
agreement for interest rate and exchange 
rate, for example.
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Risk Factor Risk Examples/Impact Risk Management/Mitigation Plan

 3.	Operation Risk • Risk of projects in development phase includes  
land acquisition risk, fuel supply risk, water-related  
risk, technology-related risk, and infrastructure 
and facility risks as well as market, partner, 
regulation and environment, etc.

• Risk of projects in construction phase including 
construction planning and management; time 
schedule management; quality and Inspection  
management; and cost management and 
financial risk, etc.

• Risk of projects in operation phase such as 
personnel qualification and training; O&M and 
outage management; spare parts and inventory 
management; obsolete machine and aging 
effect; and fuel supply risk, etc.

• The Company has managed operation risk by 
context and in accordance with the Company’s  
policy and its investment partners’ policy. 
The Risk Management Committee analyzes,  
assesses, reviews and monitors the projects  
to ensure proactive measures on prevention,  
reduction, avoidance, sharing and transfer of 
risks and their possible impact on income 
and expenses of the projects. This allows 
the Company to limit risks and possible 
impacts on shareholders and stakeholders  
at an acceptable level. Operation risks cover 
a large variety of issues such as operation 
and management risk, financial risk, safety  
and environmental risk, for example.  
The Company has set hurdle rate for  
investment in each country since the  
development stage. Strict control over every  
step of operations has been carefully  
implemented in accordance with the  
agreement to ensure availability and  
efficiency of all machinery and equipment. 
The Company has also improved machinery 
efficiency to reduce problems related to  
unplanned shutdown.  The Risk Management  
Committee and Risk Management Working 
Team have focused on proactive preventive 
measures to mitigate future risks that may 
affect the operation of the projects handled 
by the Company and its subsidiaries.

 4.	Human Resources Risk • Risk of succession planning.

• Risk of selection and preparation of staff 
to be posted in a foreign country.

• The Management has considered information  
and qualifications of executives in the  
successor group as provided by the Executive  
Development Program in order to appoint 
them to executive vice-president level 
and chief officer level to replace vacant 
positions.

• Training on Indonesian language for  
employees who will be posted in the Republic  
of Indonesia.

• Preparing overseas package for employees 
to be posted in the Republic of Indonesia.

• Preparing overseas packages for employees  
to be posted in the People’s Republic of China.

•  Complet ing the preparat ion and  
improvement of operation guideline for 
employees who will be posted in Australia, 
Lao PDR and the Republic of Indonesia by 
the 4th Quarter of 2017.

• Recruiting the right persons to be posted 
in the Republic of the Philippines.76



Risk Factor Risk Examples/Impact Risk Management/Mitigation Plan

5.	 Reputation, Governance 
and Compliance Risks

• Risk of public acceptance in the Company’s 
project area.

• Risks of social and environmental impact  
from projects under construction and in  
operation phase.

• Risks related to corporate governance, 
including corruption and business fraud.

• The Company has closely monitored and 
review corporate image risk management. 
Considering that corporate image is crucial to 
ensure business sustainability, the Company 
has in place proactive and in-depth plan and 
measures to prevent and reduce such risks, 
and impact mitigation plan was prepared to 
ensure the impact on all stakeholders are 
kept at the minimum. The Company also 
monitors corporate governance issues from 
pre-development phase, development and 
construction phase, operation phase until the  
contract expires. Post-project development 
measures might be required to prevent risks 
and secure confidence that there will be no 
negative impact on corporate image. This is 
done according to the principle of Collective 
Action Coalition against Corruption (CAC) 
in which the Company became a member 
since 22 April 2016, emphasizing on operating  
its business with honesty, transparency, 
integrity, fairness, corporate social and  
environmental responsibility, compliance to 
corporate governance principles, agreement,  
laws, rules and regulations as well as  
environmental impact mitigation measures  
stated in the Environmental Impact  
Assessment (EIA). The Company has also 
distributed correct information stakeholders 
in sufficient and timely manner without 
bias. In addition, an independent advisor is  
hired to prepare Business Continuity Plan (BCP), 
rev iew cr i s i s  communicat ion plan  
and assessing related risks. The actions were 
taken in support of the corporate strategy. 
At the same time, such plans have been 
communicated through all its subsidiaries 
to ensure efficient and systematic problem 
handling even in the local level.
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H u m a n  R e s o u r c e s 
a n d  R e m u n e r a t i o n 
C o m m i t t e e ’ s  R e p o r t

	 In 2017, the Human Resources and Remuneration 

Committee held 9 meetings. The Committee 

comprises Mr. Witoon Kulcharoenwirat,  

the Committee cha i rman,  Mr .  Chuan  

Sirinunporn and Mr. Thaworn Ngamganokwan,  

the Committee members and Executive Vice 

President - Corporate Administration serves  

as secretary to the Committee. The Committee 

is responsible for considering and providing  

advice to the Board of Directors according to  

the scope of responsibility assigned by the Board 

of Directors as follows:

1.	 Nominating and Considering Directors’  

	 Remuneration

	 The selection and nomination of new directors 

replacing those who resign before the end of the term 

or retire at the end of the term is submitted to  

the Board of Directors after the Human Resources and 

Remuneration Committee’s approval. Shareholders 

are encouraged to nominate directors according to 

the preset criteria and procedure. In nominating  

directors, the Human Resources and Remuneration 

Committee would consider their knowledge,  

capability, experience, good work record, leadership, 

vision, ethics and positive attitude towards  

the organization, ability to contribute sufficient time 

to perform the duty and for the benefit of the Company.

	 In addition, the Human Resources and  

Remuneration Committee considers remuneration 

policy and other benefits for the Company’s Group’s 

Board of Directors and high level executives based 

on the clear, transparent and performance-based 

criteria to ensure appropriate and attractive  

remuneration so as to encourage high potential  

directors to perform their duties at their best to 

achieve the Company’s goal, to support long-term 

benefits for the Company and shareholders and  

also to strengthen confidence among shareholders.
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2.	 Considering and Appointing Directors and 

	 High Level Executives of Subsidiaries,  

	 Affiliates and Joint Ventures

	 The Human Resources and Remuneration  

Committee considers the appointment of  

the Company’s high level executives and  

nominating the Company’s representatives to be 

seconded as directors in subsidiaries, affiliates  

and joint ventures by considering knowledge,  

expertise and qualifications. 

3.	 Reviewing and Revising the Company’s 

	 Regulations

	 The Human Resources and Remuneration  

Committee reviews and revises the Company’s 

regulations and orders to efficiently drive business 

and be able to achieve the challenging business 

targets through organizational structure  

improvement to support development in related 

and new businesses to support business growth 

opportunity other than power business.

4.	 Reviewing Remuneration Structure for  

	 High Level Executives and Employees

	 The Human Resources and Remuneration  

Committee has a policy to survey remuneration 

provided by other companies in the industry  

every 3 years to maintain competitiveness and  

the Company’s ability to maintain high quality  

employees and attract new highly capable people 

to the Company.

5.	 Reviewing Human Resource Management 

	 Strategy and Appoint a New High Level  

	 Executive Position

	 The Human Resources and Remuneration  

Committee considers the appointment of a new 

Executive Vice President – Related and New Business 

to oversee business activities in the related and 

new business to cope with the Company’s  

expansion into related and other new business  

in addition to power business.

	 The Committee has performed its duty and 

responsibility as stated in the Company’s  

regulation with honesty, transparency and  

carefulness. Every member has freedom to  

express their opinions, considers and makes fair 

decisions for the best benefits of shareholders, 

stakeholders and the Company.

(Mr. Witoon Kulcharoenwirat)

Chairman of the Human Resources 

and Remuneration Committee

 31 December 2017
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Management Structure
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1. Board of Directors
Structure and composition of the Board of  

Directors and the qualifications of directors  

and independent directors have been set in  

correspondence with missions and business  

objectives of the Company while complying with 

the related laws, regulations, regulator’s guideline 

and the Company’s Articles of Association  

established by the resolution of the shareholders’ 

meeting and the Company’s regulations on the 

Board of Directors. This is to achieve maximum  

efficiency
 effectiveneTT anE TVpport for the #oarE 

of Directors in performing its duty in formulating 

policy, setting business direction, ensuring balance 

of power, corporate governance, monitoring of the 

management and performance of the Management, 

providing opinions in depth and width on the issues 

under consideration that addresses all factors  

and ensuring that the implementation of policies  

corresponds with the related regulations.

1.1 Composition of the Board of Directors

• Comprising no less than 7 members 

and no more than 15 members.

• Executive directors shall not exceed 

one third of the total members.

• Independent Directors shall comprise 

no less than one third of the total directors  

and no less than 3 members.

• No less than half of the directors shall 

reside within the country.

• The Chairman shall be a non-executive 

member and not be the same person as the Chief 

&YecVtive Officer 	ĶC&Oķ
 Xho iT the top management 

of the Company. The Chairman and the CEO were 

elected from the directors who are elected in the 

shareholders’ or the Board of Directors’ meeting.

• Directors shall have different fields  

of expertise, including engineering, accounting,  

business administration, economics, laws and  

political sciences, etc.

• Each of the directors has not been 

convicted in a legal proceeding to violation of laws 

related to assets in a fraudulent action and  

has no record on involving in activities that may 

create conŴict of intereTt for the Company�
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Sutat Patmasiriwat
Age : 64 years

Chairman (EGAT’s Representative Director)

Chairman of the Investment Committee

Starting Date of Directorship : 20 October 2014

Appointed Date of Chairman Position : 21 December 2015

Terms of Current Position : 2 	5otalling � yearT � monthT


The Company’s Security Holding Proportion (%) : None

Education

Ļ #achelor of &ngineering 	Mechanical &ngineering

  

Chulalongkorn University 

Important Training/Seminar

Ļ #oarET that MaLe a Difference 	#MD ������

  

Thai Institute of Directors Association

Ļ ChartereE Director ClaTT 	CDC ������

 

 Thai Institute of Directors Association

Ļ Financial StatementT for DirectorT 	FSD �������

 

 Thai Institute of Directors Association

Ļ 5he 3ole of Chairman 	3C1 �������

 

 Thai Institute of Directors Association

Ļ Director Certification 1rogram 	DC1 �������

 

 Thai Institute of Directors Association

• Advanced Management Program, 

 Harvard Business School, USA

• Senior Executive Development Program-2,

 FoVnEation for *nternational )Vman 3eToVrce Development

• Creating Value Through Product Management and 

 CVTtomer 1rofitaCility
 S"S*/ (raEVate *nTtitVte 

 of Business Administration, Chulalongkorn University

• ASEAN Executive Development Program, Thammasat 

Business School, Thammasat University

Previous Working Experiences

• 2014 – 2015 Board of Directors Member 

 3atchaCVri &lectricity (enerating )olEing  

 PCL

Ļ ���� ı ���� #oarE of DirectorT Chairman
 3atchaCVri  

 &lectricity (enerating Company -imiteE  

 anE 3atchaCVri 1oXer Company -imiteE

• 2011 – 2013 Boa rd  o f  D i r e c to r s  Cha i rman ,  

 &("5 *nternational Company -imiteE

Ļ ���� ı ���� #oarE of DirectorT MemCer
 3atchaCVri  

 &lectricity (enerating )olEing 1C-

Ļ ���� ı ����  #oarE of DirectorT MemCer anE (overnor
   

 &("5        

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :

Ļ ���� ı 1reTent #oarE of DirectorT MemCer
 &("5	�
          

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group in  

the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous  

Year : 

ConnecteE tranTactionT Xith &("5
 a maKor ThareholEer
  

aT EiTcloTeE in 3elateE 1arty 5ranTactionT Tection of 

this annual report. However, he did not participate in  

the consideration or the voting for such transactions. 
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Witoon Kulcharoenwirat
Age : 59 years 

Director (EGAT’s Representative Director)

Chairman of the Human Resources 
and Remuneration Committee

Member of the Investment Committee

Starting Date of Directorship : 20 October 2014

Terms of Current Position : 2 	5otalling � yearT � monthT


The Company’s Security Holding Proportion (%) : None

Education

• Master of Engineering in Safety Engineering, 

 Kasetsart University

• Master of Engineering in Transportation Engineering,  

Chulalongkorn University

Ļ #achelor of &ngineering 	Civil &ngineering

 

 Chiang Mai University

Important Training/Seminar

Ļ DirectorT Certification 1rogram  	DC1 ��������

  

Thai Institute of Directors Association

Ļ Financial StatementT for DirectorT 	FSD �������

  

Thai Institute of Directors Association

• The Executive Program in Energy Literacy for  

a SVTtainaCle FVtVre 	5&"

 claTT � 	����
 

 Thailand Energy Academy 

• National Defence College of Thailand’s Diploma,  

ClaTT �� 	����

 /ational Defence College of 5hailanE

• The Civil Service Executive Program for Senior Civil 

ServantT
 ClaTT �� 	����

 Office of the Civil Service 

Commission   

Previous Working Experiences

Ļ ���� ı ���� MemCer Xith Speciali[ation in 1etroleVm  

 Development Projects ,  P ipel ine  

 Transportation of Fuel and Thermal Power  

 Stations, The National Environment Board  

 of Directors

• 2012 – 2013 Disaster Prevention and Mitigation  

 Commission Consultant, House of  

 3epreTentativeT

• 2003 – 2013 Committee Member and Assistant  

 Secretariat of the )a[arEoVT SVCTtance  

 Control Committee, Ministry of Industry
 

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :

Ļ ���� ı 1reTent Director
 &("5	�


• 2014 – Present Chairman of the Executive Committee of  

 &("5ĴT #oarE of DirectorT	�


Ļ ���� ı 1reTent Director�(eneral
 Department of &nergy  

 Business, Ministry of Energy

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous  

Year :

ConnecteE tranTactionT Xith &("5
 a maKor ThareholEer
  

aT EiTcloTeE in 3elateE 1arty 5ranTactionT Tection of 

this annual report. However, he did not participate in  

the consideration or the voting for such transactions.
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Chuan Sirinunporn
Age : 64 years

Director (EGAT’s Representative Director)

Chairman of the Corporate Governance and Social  
Responsibility Committee
Member of the Human Resources and Remuneration 
Committee
Starting Date of Directorship : 19 December 2014
Terms of Current Position : 2 	5otalling � yearT

The Company’s Security Holding Proportion (%) : None

Education 

Ļ )onorary DoctorateT Degree 	1VClic "EminiTtration Science


 3aKaChat 6niverTity

Ļ )onorary DoctorateT Degree 	&nvironmental
 

 6Con 3atchathani 6niverTity

Ļ MaTter of Development "EminiTtration 	)onorT



 The National Institute of Development Administration 

• Bachelor of Arts Program in Political Science, 

 Chulalongkorn University 

Important Training/Seminar 

Ļ &thical -eaEerThip 1rogram 	&-1 ������

 

 Thai Institute of Directors Association

Ļ Director "ccreEitation 1rogram 	D"1 ��������

  

Thai Institute of Directors Association

• The National Defence Course, National Defense College

• Senior Executive Development Program, Institute of 

Administration Development

Ļ (raEVate Diploma in 1VClic -aX
 5hammaTat 6niverTity

• Thai Senior Executive Development Program, National 

(raEVate *nTtitVte for 1olicy StVEieT 	(3*1S

 +apan

• Transformational Executive Leadership, 

 1rince DamrongraKanVChaC *nTtitVte of 3eTearch  

and Development, Ministry of Interior

Previous Working Experiences 

Ļ Director (eneral of the Department of 1rovincial

  Administration

Ļ (overnor of /aLorn 3atchaTima 1rovince

Ļ (overnor of 1hrae 1rovince

Ļ (overnor of 6Con 3atchathani 1rovince

Current Positions in listed Organizations : None

Current Positions in Non-listed Organizations 

Ļ ���� � 1reTent    #oarE of DirectorT MemCer
 &("5	�


Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit  

Company in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous  

Year :

ConnecteE tranTactionT Xith &("5
 a maKor ThareholEer
  

aT EiTcloTeE in 3elateE 1arty 5ranTactionT Tection of  

this annual report. However, he did not participate in  

the consideration or the voting for such transactions.
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Thaworn Ngamganokwan
Age: 59 years
Director (EGAT’s Representative Director)
Member of the Human Resources and Remuneration 
Committee
Member of the Investment Committee
Starting Date of Directorship : 6 April 2017
Terms of Current Position: 1 	5otalling � monthT

The Company’s Security Holding Proportion (%) : 0.0030 
	OXn� ������ SpoVTe � ������


Education

• Master of Public Administration, The National Institute 

of Development Administration

Ļ #achelor Degree of &ngineering 	Mining &ngineering

 

Chulalongkorn University

Important Training/Seminar

Ļ Director Certification 1rogram  	DC1 ��������

 

 Thai Institute of Directors Association

Ļ Director "ccreEitation 1rogram  	D"1�&("5�����

 

 Thai Institute of Directors Association

• National Defence College of Thailand’s Diploma, 

 ClaTT �� 	����

 /ational Defence College of 5hailanE

• The Executive Program in Energy Literacy for 

 a SVTtainaCle FVtVre 	5&"

 ClaTT ��
 5hailanE &nergy 

Academy

Ļ "Evance Certificate CoVrTe in Strengthening 1eacefVl 

Society 	ClaTT �

 ,ing 1raKaEhipoLĴT *nTtitVte

Ļ &("5 /eX -eaEer Development 1rogram 	&/-1


Ļ &("5 Senior &YecVtive 1rogram 	&S&1


Ļ &("5 /eXly�1romoteE &YecVtive Orientation 1rogram 	&/O1


Ļ &("5 Director Development 1rogram 	&DD1


Previous Working Experiences

Ļ ����  "TTiTtant (overnor�Mae Moh Mine
 &("5

Ļ ����  "TTiTtant (overnor�FVel Management
 &("5

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :

Ļ ���� ı 1reTent�  DepVty (overnorıFVel &("5	�


Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous  

Year :

ConnecteE tranTactionT Xith &("5
 a maKor ThareholEer
  

aT EiTcloTeE in 3elateE 1arty 5ranTactionT Tection of 

this annual report. However, he did not participate in  

the consideration or the voting for such transactions.
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Viboon Rerksirathai
Age : 57 years

Director (EGAT’s Representative Director)

Member of the Risk Management Committee 

Member of the Investment Committee

Starting Date of Directorship : 1 October 2017

Terms of Current Position : 1 	5otalling � monthT


The Company’s Security Holding Proportion (%) : None

Education

Ļ MaTter of #VTineTT "EminiTtration 	Management

 

Kasetsart University

Ļ #achelor of &ngineering 	&lectrical &ngineering

 

 Chulalongkorn University

Important Training/Seminar

Ļ Director "ccreEitation 1rogram  	D"1�&("5 ����

 

 Thai Institute of Directors Association

• National Defence College of Thailand’s Diploma, 

 ClaTT �� 	����

 /ational Defence College of 5hailanE  

Ļ "Evance Management 1rogram 	����

 

 Harvard Business School, USA 

• Anti-Corruption Strategic Management 

 for Senior &YecVtiveT
 ClaTT � 	����

 Office of  

the National Anti-Corruption Commission

Ļ 1rogram  of the 3oyal 5hai "rmy 8ar College
 ClaTT �� 

	����

 5he *nTtitVte of "EvanceE Military StVEieT

Ļ &("5 /eX -eaEer Development 1rogram 	&/-1


Ļ &("5 Director Development 1rogram 	&DD1


Ļ &("5 Senior &YecVtive 1rogram 	&S&1


Ļ &("5 /eXly�1romoteE &YecVtive Orientation 1rogram 	&/O1


Ļ &("5 &nhancing 1rogram 	&&1


Ļ &("5 "TTiTtant Director Development 1rogram 	&"D1


Previous Working Experiences

Ļ ���������  "TTiTtant (overnor�5ranTmiTTion SyTtem  

   &ngineering 
 &("5	�


Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :

Ļ ���� ı 1reTent DepVty (overnor � 5ranTmiTTion SyTtem  

     Development
 &("5	�


Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous  

Year :

ConnecteE tranTactionT Xith &("5
 a maKor ThareholEer
  

aT EiTcloTeE in 3elateE 1arty 5ranTactionT Tection of 

this annual report. However, he did not participate in  

the consideration or the voting for such transactions.

Education
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Kijja Sripatthangkura
Age: 57 years
Director (EGAT’s Representative Director and Executive Director)
Chief Executive Officer
Secretary to the Board of Directors
Starting Date of Directorship : � +anVary ����
Date of CEO Election : 6 April 2017
Terms in Current Position : 1 	5otalling � year

The Company’s Security Holding Proportion (%) : ������ 	OXn


Education

Ļ #achelor of &ngineering 1rogram 	&lectrical 

 &ngineering

 1rince of SongLla 6niverTity

Important Training/Seminar

Ļ Director Certification 1rogram  	DC1 ��������

 

 Thai Institute of Directors Association

Ļ "EvanceE Certificate CoVrTe in 1VClic &conomicT 

 Management for Executives, King Prajadhipok’s 

 Institute

• Advance Management Program, Harvard Business 

School, USA

Ļ Senior &YecVtive 1rogram
 S"S*/ (raEVate *nTtitVte of 

Business Administration, Chulalongkorn University

Ļ 5hailanE anE the "S&"/ CommVnity in (loCal 1olitical 

Economy, King Prajadhipok’s Institute

• The Executive Program on Energy Literacy for 

 a Sustainable Future, Thailand Energy Academy

Previous Working Experiences

Ļ ���� ı ���� DepVty (overnor ı 1olicy anE 1lanning
  

 &("5

Ļ ���� ı ���� "TTiTtant (overnorT ı 1lanning
 &("5

• 2011 – 2013 Director, Power System Planning  

 Development
 &("5

Current Positions in Other Listed Companies : None

Current Positions in Non-Listed Companies :

• 2017 – Present Chairman of the Board of Directors,  

 15 M&DCO 3"5C) 1O8&3 3*"6	�


•  2017 – Present Chairman of the Board of Directors,  

 Hongsa Power Company Limited	�


•  2017 – Present Chairman of the Board of Directors,  

 Phu Fai Mining Company Limited	�


•  2017 – Present Chairman of the Board of Directors,  

 3"5C)�"VTtralia Corporation -imiteE	�


•  2017 – Present Chairman of the Board of Directors,  

 Mount Emerald Wind Farm Pty	�
 

 and other subsidiaries of

   3"5C)�"VTtralia Corporation -imiteE	�


Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/Providing  
Professional Service to the Company’s Group in the  
Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous  
Year :
ConnecteE tranTactionT Xith &("5
 a maKor ThareholEer
  
aT EiTcloTeE in 3elateE 1arty 5ranTactionT Tection of 
this annual report. However, he did not participate in  
the consideration or the voting for such transactions.

Education
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Chartchai Rojanaratanangkule
Age : 61 years
Independent Director
Chairman of the Audit Committee
Member of the Corporate Governance and 
Social Responsibility Committee
Starting Date of Directorship : 6 April 2017
Terms of Current Position : 1 	5otalling � monthT

The Company’s Security Holding Proportion (% ) : ������ 	OXn


Education

• Bachelor of Accountancy, Chulalongkorn University

Important Training/Seminar

Ļ DirectorT Certification 1rogram  	DC1��������

 

 Thai Institute of Directors Association

Ļ 5hailanE *nTVrance -eaEerThip 1rogram 	����

 

 Office of *nTVrance CommiTTion

• Executive Finance Management Program, 

 FiTcal 1olicy 3eTearch *nTtitVte FoVnEation

• Infrastructure Financial Analysis & Tariff Setting: 

 Essential Skills for Financial, The Institute for 

 Public-Private Partnerships

• Financial Statement Analysis Workshop, 

 Investment Analysts Association

• Advanced Mini MBA, Chulalongkorn University

• Project Feasibility Analysis, Mahidol Management 

 Education Center of College of Management

Ļ 1rivati[ing 1oXer in &merging  &conomieT� StrVctVring 

& Financing Public/Private Partnerships Through BOT 

SchemeT anE DiveTtitVre */53"DOS�*nternational 

 Management (roVp

• Advanced Financial Management, Cooperation 

 between Chulalongkorn University and Thailand 

 Management Association

Ļ &("5 Senior &YecVtive 1rogram 	&S&1


Ļ &("5 Director Development 1rogram 	&DD1


Ļ &("5 /eXly�1romoteE &YecVtive Orientation 1rogram 	&/O1


Ļ &("5 "TTiTtant Director Development 1rogram 	&"D1


Ļ &("5ĴT &YecVtive Development 1rogram 	&&D1


Previous Working Experiences

Ļ ���� � ����  DepVty (overnor�"ccoVnt anE Finance   

  acting aT Chief Finance Officer
 &("5 

Ļ ���� � ���� "TTiTtant (overnor *nternal "VEit #VreaV
  

  &("5

• 2012 - 2013 Director, Accounting and Budgeting,  

  &("5

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations : None

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous  

Year : None

Education
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Samack Chouvaparnante

Education 

Ļ MaTter of 1olitical Science 	1oliticT anE (overnmentT

 

Sukhothai Thammathirat Open University

• Bachelor of Law, Thammasat University

Important Training/Seminar 

Ļ )oX to Develop a 3iTL Management 1lan 	)31 ������



 Thai Institute of Directors Association

Ļ 3iTL Management 1rogram for Corporate -eaEerT 

 	3C- ������

 5hai *nTtitVte of DirectorT "TTociation

Ļ Director Certification 1rogram 	DC1 �������

 

 Thai Institute of Directors Association

Ļ "VEit Committee 1rogram 	"C1 �������

 5hai *nTtitVte 

of Directors Association

Ļ Director "ccreEitation 1rogram 	D"1 �������

 

 Thai Institute of Directors Association

• Institute of Legal Education of the Thai Bar

 

Previous Working Experiences 

• 2011 – 2014 Senator, Advisory Chairman, Senate 

  StanEing Committee on +VTtice anE 

  Police Affairs

• Executive Committee Member, Thai Bar Association

• Lecturer, Institute of Legal Advocacy Training, Lawyer 

Council of Thailand and Thammasat University

• Advisor to the Executive Committee, Institute of Legal 

Advocacy Training, Lawyer Council of Thailand 

• Committee, Institute of Legal Education Thai Bar Association

• Legal Advisor, Vongsayam Korsang Company Limited

Current Positions in Other Listed Companies  

Ļ -egal "EviTor
 #Vrapha (olf 1VClic Company -imiteE

• Legal Advisor, ANANDA Development Public Company 

 Limited

Current Positions in Non-Listed Organizations

• President, Thammasat Law Association, Thammasat University

• Lecturer, Institute of Legal Education of Thai Bar Association

Ļ -egal "EviTor
 Committee to Office of 5he /ational 

Broadcasting and Telecommunications Commission

• Legal Advisor to companies and associations namely; 
Ļ 3eE #Vll #everage Company -imiteE
• T.C. Pharmaceutical Industry Company Limited
• Siam Winery Trading Plus Company Limited
• Siam Winery Company Limited
• Tuscany-Ville Company Limited
Ļ Chief "EviTor
 "*" Company -imiteE 	5hailanE

• St. Andrews2000 Company Limited
• Toscana Valley Country Club Company Limited
• Toscana Valley Company Limited and its subsidiaries
• Samack & Associates Counselor Company Limited

Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous  
Year : None

Mr. Samack Chouvaparnante

Education

Age : 68 years

Independent Director

Chairman of the Risk Management Committee

Starting Date of Directorship : 11 April 2015

Terms of Current Position : 1 	5otalling � yearT � monthT


The Company’s Security Holding Proportion (%) : None
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Miss Prapa Puranachote
Age : 63 years

Independent Director

Member of the Audit Committee

Starting Date of Directorship : 1 February 2015

Terms of Current Position : 2 	5otalling � yearT �� monthT


The Company’s Security Holding Proportion (%) : None

Education

Ļ MaTter of #VTineTT "EminiTtration 	M#"

 the /ational 

Institute of Development Administration

Ļ #achelor of "rtT
 +oVrnaliTm anE MaTT CommVnication 

Program, Thammasat University

Important Training/Seminar

Ļ Corporate (overnance for Capital MarLet *ntermeEiarieT 

	C(* �������

 5hai *nTtitVte of DirectorT "TTociation

Ļ Director Certification 1rogram 	DC1 ��������

 

 Thai Institute of Directors Association

Ļ (loCal #VTineTT -eaEer 1rogram
 -eaE #VTineTT *nTtitVte

• Public Economics Management for Executive Course, 

ClaTT � 	,1* �
 ,ing 1raKaEhipoLĴT *nTtitVte

Ļ Chief &YecVtive 1rogram
 ClaTT �� 	CM" ��

 

 Capital Market Academy

Ļ 5hammaTat -eaEerThip 1rogram 	5-1 �

 

 5hammaTat 6niverTity "lVmni 3elationT Office

Ļ &nergy -iteracy for the 8orlE 1rogram
 ClaTT � 	5&" �

 

Thailand Energy Academy

Previous Working Experiences

• 2004 – 2011 Senior Execut ive Vice Pres ident  

    and Chief of Provident Fund Division,   

    Krung Thai Asset Management Public  

    Company Limited 

Current Positions in Other Listed Company :

• 2015 – Present Director and Executive Director, Padaeng  

    Industry PCL

• 2011 – Present Director, Executive Director,  Member of 

     the 3iTL Management Committee
  

    MemCer of the (ooE Corporate (overnance  

    Committee and President, MFC Asset  

    Management Public Company Limited

Current Positions in Non-listed Organizations : None

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/Providing  

Professional Service to the Company’s Group in the 

Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous  

Year : None
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mrs. Siriporn Luangnual
Age : 58 years

Independent Director

Member of the Audit Committee

Starting Date of Directorship : 6 April 2017

Terms of Current Position : 1 	5otalling � monthT


The Company’s Security Holding Proportion (%) : None

Education

• Master of Business Administration, Pittsburg State 

University, USA

Ļ #achelor of #VTineTT "EminiTtration
 3amLhamhaeng 

University 

Important Training/Seminar

Ļ )oX to Develop a 3iTL Management 1lan 

 	)31 �������

 5hai *nTtitVte of DirectorT "TTociation

Ļ 3iTL Management 1rogram for Corporate -eaEerT 

 	3C- ������

 5hai *nTtitVte of DirectorT "TTociation

Ļ Director Certification 1rogram 6pEate 	DC16 ������

 

Thai Institute of Directors Association

Ļ DirectorT Certification 1rogram  	DC1 �������

 

 Thai Institute of Directors Association

• Financial and Accounting for Non-Financial Manager, 

The Wharton School, USA

• Breakthrough Program for Senior Executives, IMD, 

SXit[erlanE

• Advance Certificate Course, Public Administration and 

1VClic -aX 	ClaTT �

 ,ing 1raKaEhipoLĴT *nTtitVte

Ļ Diploma
 5he /ational Defence CoVrTe 	ClaTT ��

 

National Defense College

Ļ Capital MarLet "caEemy &YecVtive 1rogram 	CM"

 

Class 18, Capital Market Academy

• Top Executive Program in Commerce and Trade 

	5&1CO5
 ClaTT �
 6niverTity of the 5hai ChamCer of 

Commerce

Ļ 5hailanE &nergy "caEemy &YecVtive 1rogram 	5&"

 

Class 7, Thailand Energy Academy

Ļ 5-C" &YecVtive Development  1rogram  	&D1 �

 

 Thai Listed Companies Association

Previous Working Experiences

Ļ ���� ı ���� #oarE of DirectorT MemCer
 3atchaCVri  

    &lectricity (enerating Company -imiteE

• 2011 – 2015 Deputy Director, State Enterprise Policy  

    Office, Ministry of Finance

Ļ ����   #oarE of DirectorT MemCer
 (overnment  

    Housing Bank

• 2013 – 2014 Board of Directors Member, The Erawan  

    (roVp 1VClic Company -imiteE

• 2011 – 2013 Board of Directors Member and Chairman  

    of the Audit Committee, ASEAN Potash  

    Mining Public Company Limited

Current Positions in Other Listed Companies :

• 2014 - Present B o a r d  o f  D i r e c t o r s  M e m b e r ,  

     TOT Public Company Limited

Current Positions in Non-listed Organizations :

• 2017 - Present Advisor on Finance, Ministry of Finance

• 2016 - Present B o a r d  o f  D i r e c t o r s  M e m b e r ,   

     Metropolitan Waterworks Authority

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous 

Year : None

Education
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr Veerasak Pungrassamee
Age : 59 years

Independent Director

Member of the Risk Management Committee

Starting Date of Directorship : 8 April 2016

Terms of Current Position : 1 	5otalling � year � monthT


The Company’s Security Holding Proportion (%) : None

Education

Ļ #achelor of &ngineering 	Mechanical &ngineering

 

Prince of Songkla University

Important Training/Seminar

Ļ 3iTL Management 1rogram for Corporate -eaEerT 

 	3C- ������

 5hai *nTtitVte of DirectorT "TTociation

Ļ 5he +oint State�1rivate Sector CoVrTe
 ClaTT �� 	����

 

National Defense College of Thailand

• Public Economics Management for Executive Course, 

ClaTT � 	,1* �

 ,ing 1raKaEhipoLĴT *nTtitVte 

• Petroleum Engineering and Operation Drilling and 

Equipment Engineer, Shell Training Center, Netherlands 

Ļ /atVral (aT 3eTervoir &ngineer
 O(C*
 6S" 

Ļ 1etroleVm  Management
 *)3DC
 6S" 

• The Energy Executive Development Program Class 2, 

Ministry of Energy 

• Knowledge of Administrative Law for Management, 

FoVnEation for 3eTearch anE Development of  

the "EminiTtrative +VTtice SyTtem

• People Participation for Country Development Course, 

*nTtitVte for (ooE (overnance 1romotion

Ļ Senior &YecVtive 1rogram ClaTT �
 5he Office of  

the Civil Service Commission

• Executive Development Course: Executive 

 (overnment ClaTT �
 5he Office of the Civil Service 

Commission

Previous Working Experiences

Ļ ���� � ���� DepVty Direct�(eneral
 Department of  

    Mineral Fuels, Ministry of Energy

• 2014 - 2014 Director of Mineral Fuels Management  

    Division, Ministry of Energy

• 2009 - 2014 Director of Petroleum Technology and  

    Operations Supervision Bureau, Ministry  

    of Energy

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :

Ļ ���� ı 1reTent  Director � (eneral
 Department of  

      Mineral Fuels, Ministry of Energy

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous 

Year : None

Education
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Notes: (1) Major Shareholder  (2)Subsidiary Company  (3)Joint Venture Company  (4)Energy Enterprise

Mr. Prapon Kitichantaropas
Age: 62 years
Independent Director 
Member of the Corporate Governance 
and Social Responsibility 
Starting Date of Directorship : 11 April 2015
Terms of Current Position : 1 	5otalling � yearT � monthT

The Company’s Security Holding Proportion (%) : None

Education

Ļ #achelor of &ngineering 	Civil &ngineering

 

 Chiang Mai University

Important Training/Seminar

Ļ Director "ccreEitation 1rogram 	D"1 ��������

 

 Thai Institute of Directors Association

Ļ Senior Change -eaEer 	����

 Department of 

 "lternative &nergy Development anE &fficiency

• Management for Mid-Level Executives, Class 5, 

 Ministry of Science and Technology

• Senior Executives on Energy, Class 1, 

 Ministry of Energy 

Ļ Senior &YecVtive Development 1rogram 	7iTionary 

-eaEerThip
 ClaTT ��
 Office of the Civil Service 

 Commission

Previous Working Experiences

Ļ ���� ı ���� *nTpector (eneral
 MiniTtry of &nergy

Ļ ����   DepVty Director (eneral
 Department of  

    Alternative Energy Development and  

    &fficiency
 MiniTtry of &nergy

• 2003 – 2014  Director, Bureau of Solar Energy  

    Development, Department of Alternative  

    &nergy Development anE &fficiency
  

    Ministry of Energy

Current Positions in Other Listed Companies : None

Current Positions in Other Listed Companies : None

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/ 

Providing Professional Service to the Company’s Group 

in the Previous Year : None

Being an Employee/Partner of External Audit Company 

in the Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous 

Year : None

Education
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 "Vthori[eE EirectorT of TVCTiEiarieT operating core  

businesses can be found in the Form 56-1 published on the 

Company’s website and SEC’s website.

1.2  Qualifications of Directors

• Age no older than 72 years

• Have no prohibited qualifications  

by law, not be a bankrupt person or an incapable or  

quasi-incompetent person

• Have not been convicted in a legal  

proceeding to violation of laws related to assets in a  

fraudulent action

• Have never been terminated from  

government agencieT or private organi[ationT EVe to  

malpractice

• Have never been deprived from being  

a Eirector
 manager
 employee or an aVthori[eE eYecVtive  

in other organi[ation

• Not being a politician, a member  

of the Parliament, Senate, or a member of a local  

administrative office or administrator

• Have education and experience or other  

qualifications that align with the mission of the  

CompanyĴT (roVp

• Devote sufficient time and full capability for 

the best benefits of the Company and have duties to attend 

regular meetings

• While in office, hold directorship  

in no more than 3 other listed companies

• Not manage nor make any arrangement 

that would conflict with the Company’s interest  

or would provide advantages to other person or 

entity whether that is for personal or for other  

person’s benefit

1.3  Independent Directors 

5he Company gave Eefinition of Ķ*nEepenEent 

Directorķ in the CompanyĴT regVlation on the #oarE of  

DirectorT ���� 	#�&�
 	Xhich iT pVCliTheE on the CompanyĴT 

XeCTite
� 2ValificationT of *nEepenEent Director can Ce  

TVmmari[eE aT folloXT�

• Holding shares not exceeding 0.5 percent of 

the total number of voting rights of the Company, its  

subsidiary, affiliate, joint venture, or juristic person which may 

have conflicts of interest, including the shares held by  

relateE perTonT of the *nEepenEent Director 	5he criteria 

about the shares held by the Company’s Independent  

Director is stricter than the criteria enforced by the Capital 

MarLet SVperviTory #oarE Xhich iT not eYceeEing � percent
�

• Neither being nor having been an executive 

director, employee, staff or advisor who receives salary, or a 

controlling person of the Company, its subsidiary, affiliate, 

joint venture, same-level subsidiary or juristic person who 

may have conflicts of interest unless the foregoing status has 

ended not less than two years prior to the date of  

appointment as the Independent Director.

• Not being a person related by blood or  

registration under laws, such as father, mother, spouse, sibling, 

and child, including spouse of the children, of executives, 

major shareholders, controlling persons, or persons to be 

nominated as executive or controlling persons of the  

Company or its subsidiary.

• Not having a business relationship with the 

Company, its subsidiary, affiliate, joint venture, or juristic 

person who may have conflicts of interest, in the manner 

which may interfere with his independent judgment,  

and neither being nor having a major shareholder,  

Non-Independent Director or executive of any person having 

business relationship with the Company, its subsidiary, affiliate, 

joint venture, or juristic person who may have conflicts of 

interest unless the foregoing status has ended not less than 

two years prior to the date of appointment as the  

Independent Director.
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	Ķ#VTineTT relationThipķ inclVEeT any normal 

business transaction, rental or lease of immovable property, 

transaction relating to assets or services or grant or receipt of 

financial assistance through receiving or extending loans, 

guarantee, providing assets as collateral, including any other 

similar actions, which result in the applicant or his  

counterparty being subject to indebtedness payable to the 

other party in the amount of there percent or more of the 

net tangible assets or the applicant or twenty million Baht or 

more, whichever is lower. The amount of such indebtedness 

shall be calculated according to the calculation method for 

value of connected transactions under the Notification of the 

#oarE of (overnorT of the StocL &Ychange of 5hailanE 3e� 

Disclosure of Information and Act of Listed Companies  

Concerning the Connected Transactions mutatis mutandis. 

The combination of such indebtedness shall include  

indebtedness taking place during the course of one year 

prior to the date on which the business relationship with the 

perTon commenceT


• Neither being nor having been an auditor of 

the Company, its subsidiary, affiliate, joint venture, or juristic 

person who may have conflicts of interest, and not being a 

major shareholder, Non-Independent Director, executive or 

partner of an audit firm which employs auditors of the  

Company, its subsidiary, affiliate, joint venture, or juristic 

person who may have conflicts of interest unless the  

foregoing relationship has ended not less than two years 

prior to the date of appointment as the Independent Director

• Neither being nor having been any professional 

advisor including legal advisor or financial advisor who receives 

an annual service fee exceeding two million Baht from the 

Company, its subsidiary, affiliate or juristic person who may 

have conflict of interest, and neither being nor having been 

a major shareholder, Non-Independent Director, executive 

or partner of the professional advisor unless the foregoing 

relationship has ended not less than two years prior to the 

date of appointment as the Independent Director

• Not being a Director who has been appointed 

as a representative of the Company’s Director, major  

shareholder or shareholders who are related to the  

Company’s major shareholder.

• After having been appointed as Independent 

Director with qualifications complying with the  

aforementioned criteria the Independent Director may be 

assigned by the Board of Directors to take part in the business 

decision of the Company, its subsidiary, affiliate, same-level 

subsidiary or juristic person who may have conflicts of  

interest on the condition that such decision must be  

a collective one.

As of 31 December 2017, the Company has  

� *nEepenEent DirectorT 	eRVivalent to �� percent
 Xhich 

accoVntT for more than one thirE of the total memCerT 	�� 

perTonT

 namely Mr� Chartchai 3oKanaratanangLVle
   

Mr. Samack Chouvaparnante, Miss Prapa Puranachote,  

Mrs. Siriporn Luangnual, Mr. Veerasak Pungrassamee,  

and Mr. Prapon Kitichantaropas.

1.4  Recruitment and Nomination of Directors

The Company has in place clear director  

recrVitment anE nomination proceTT� 5he )Vman 3eToVrceT 

anE 3emVneration Committee iT reTponTiCle for Telecting
 

recruiting and screening nominees for the Board of Directors’ 

consideration. The process is conducted in accordance with 

the preset criteria and procedure, considering the  

quality, diversity of technical knowledge and expertise, 

skills and experiences that the Board of Directors needs 

and support the corporate mission and goals. The  

consideration is free of discrimination against gender. The 

nominated directors shall not have prohibited qualifications 

by law and related rules and regulations or the corporate 

governance principle and ability to contribute time to perform 
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duties as a director to support the Board of Directors’ ability 

to efficiently and completely perform its duties according to 

the structure set by the Company. The Company has prepared 

Competency Matrix to support the nomination process in 

order to recruit the directors who can support the Company 

to achieve its strategic goals. The selected directors will be 

submitted to the Board of Directors and/or shareholders’ 

meeting for approval. Directors appointment includes two 

cases as follows:

Case 1: A director position is vacant due to reasons 

other than rotation of office. The Board of Directors has the 

authority to elect any persons to replace the vacant positions. 

The Director so appointed shall retain his/her office during 

such time only as the Director he/she replaces is entitled to 

retain. Approval of no less than three fourths of the  

remaining Directors is required for this case. 

Case 2: A director position is vacant due to rotation 

of office. The Board of Directors shall propose to the  

shareholders’ annual general meeting for consideration and 

appointment. Criteria and process are specified in  

the Company’s Articles of Association.  

Committed to equal treatment of shareholders, 

the Board of Directors encourages minority shareholders 

to nominate a person with proper qualifications to be 

elected as directors for the Board to consider and propose 

to in the shareholders’ annual general meeting. This practice 

has been implemented since 2008. Details are specified in 

(ooE Corporate (overnance Tection�

1.5  Tenure of Directors

• At every shareholders’ annual general meeting, 

one-third of the Directors, or the nearest to one-third in case 

the number cannot equally divided by three, shall retire  

from office.  

• Directors with the longest stay in office  

shall retire. 

• A retiring Director by a rotation of office  

may be re-elected.

• Directors and Independent Directors shall 

remain in their offices for no more than 6 consecutive 

years.

• In addition to retirement by rotation, a director 

shall leave the office when

- Dies

� 3eTignT

- Lacks the qualification or has prohibited  

 qualifications according to the laws  

 regarding securities and exchange and  

 the Company’s Articles of Association  

 and regulations on the Board of Directors

- Voted by the shareholders’ meeting with  

 no less than three quarters of the total  

 number of shareholders who attends  

 the meeting with voting rights with the  

 combined shares accounted for no less  

 than half of the shares held by the  

 shareholders who attends the meeting  

 with voting right

- Ordered to leave the office by the court

Ļ 3eTignation of Eirector CecomeT effective Xhen 

the Company receives the resignation letter.

• The CEO’s directorship ends when he/she 

vacates the CEO position.

• In case any Director vacates the position by 

reasons other than a rotation of office, the Board of Directors 

shall elect any person to replace the vacant position and  

the Director so appointed shall retain his/her office during 

such time only as the Director he/she replaces is entitled to retain.
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1.6  Directors’ Authority and Duties 

As the shareholders’ representatives, the Board of 

Directors has a duty to ensure that all the Company’s  

businesses strictly comply with related laws, business  

objectives, Articles of Association and resolution of the  

ThareholEerTĴ meeting� 5he #oarE of DirectorT iT aVthori[eE 

to take action as stated in the Memorandum of Association 

and related documents, and has roles, duties and  

responsibilities to manage the Company with integrity and 

avoiE conflict of intereTt to protect the organi[ationĴT  

benefits rather than any particular shareholder or group.  

The Board of Directors’ duties and responsibilities are as follows:

• Formulating policies, strategies, business plan 

and budget.

• Monitoring and following-up the  

Management’s strategy implementation and activities and 

checking against the target or forecast, at least every quarter.

• Managing human resources, including  

appointing and/or removing director or high level executives 

and appraising performance against the earlier agreed target 

which is linked with remuneration. 

• Being responsible for the completion of  

activities in compliance with rules and regulations, business 

ethics and the corporate governance principles, with focus 

on effective and sufficient internal control and monitoring 

problems and conflict of interests, especially those related 

to anti-corruption issues.

• Communicating with the stakeholders and the 

public by providing effective and appropriate  

communication channels.

• Establishing and setting roles and responsibilities 

of committees. 

• Appraising performance of the Board of  

Directors and Committees, which requires self-appraisal  

on yearly basis.

The Company publishes the duty and  

responsibilities of the Board of Directors in the Company’s 

website under the Company’s regulation on the Board of  

Directors.

1.7  Authorized Directors 

5he CompanyĴT aVthori[eE Tignatory accorEing to 

the Company’s policy are

• Chairman of the Board of Directors or Chief 

Executive Officer, with signature and the Company’s Seal; or

• Two other directors, except Independent  

Directors, with joint signatures and the Company’s Seal.

  

This is to provide practical flexibility and  

independence of Independent Directors. 

Investors can study details from the Company’s 

Affidavit registered with the Department of Business  

Development, Ministry of Commerce, as published on the 

Company’s website.

1.8  There are 5 Committees namely: 

1) Audit Committee

The Audit Committee is appointed by  

the Company’s Board of Directors and its term is 3 years.  

Its members have the required knowledge, experience  

and qualifications as designated by SEC and SET.  

As of 31 December 2017, the Audit Committee comprises 

Mr� Chartchai 3oKanaratanangLVle
 Chairman of the "VEit 

Committee; Miss Prapa Puranachote and Mrs. Siriporn  

Luangnual, Audit Committee members. The three members 

are Independent Directors who have the knowledge  

and ability in auditing the Company’s operations and financial 

statements. Mr. Somboon Kositvanich, Senior Vice President – 

Head of Internal Audit Division, serves as secretary  

to the Committee.
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The Audit Committee’s 

Duties and Responsibilities: 

Ļ 3evieXing anE enTVring that the  

Company has accurate and adequate financial reports.

Ļ 3evieXing anE maLing TVre the Company 

has an appropriate and effective internal control and risk 

management system.

Ļ 3evieXing anE enTVring that the Company 

complies with laws on securities and exchange, SET’s rules 

and regulations and other laws relating to the Company’s 

business.

• Selecting and nominating independent 

persons to be the auditors of the Company and  

recommending the auditor’s fee, and attending at least one 

meeting per year with the auditors without presence  

of the Management.

Ļ 3evieXing connecteE tranTaction or itemT 

that may have conflict of interest based on existing laws  

and the SET’s rules and regulations.

• Preparing the Audit Committee’s report and 

opinion to be published in the annual report.

Ļ 3evieXing the *nternal "VEit DiviTionĴT  

performance in terms of scope of responsibility,  

annual audit plan, budget, appointment, transfer and 

termination of the Vice President - Head of Internal 

Audit Division and considering and reviewing the  

independence of the Internal Audit Division.

Ļ 3evieXing the aVEit criteria anE proceTT to 

ensure that they always comply with current business  

environment anE TVmmari[ing anE reporting the "VEit  

Committee’s tasks and movement to the Board of Directors; 

reporting issues discovered or in doubt, which may have 

significant impact on the Company’s financial status or  

operating performance, to the Board of Directors in order  

to correct it within the time frame agreed by the Audit  

Committee.

Investors may find more information on the 

Audit Committee’s duties and responsibilities on the  

CompanyĴT XeCTite VnEer the CompanyĴT 3egVlation on the 

Audit Committee.

2) Human Resources 

 and Remuneration Committee

5he )Vman 3eToVrceT anE 3emVneration 

Committee is appointed by the Board of Directors and its 

term is 3 years. As of 31 December 2017, the Committee 

comprises Mr. Witoon Kulcharoenwirat, Chairman of the 

)Vman 3eToVrceT anE 3emVneration Committee� Mr� ChVan 

Sirinunporn and Mr. Thaworn Ngamganokwan, Human  

3eToVrceT anE 3emVneration Committee memCerT�  

Mr. Prayut Thongsuwan, Executive Vice President - Corporate 

Administration, serves as secretary to the Committee. 

The Human Resources and Remuneration 

Committee’s Duties and Responsibilities:

1) Human Resources Recruitment Aspect: 

• Formulating visions and strategies on human 

resource management and development plan of the  

CompanyĴT (roVp�

Ļ 3evieXing anE enTVring that the #oarE of 

EirectorT of the CompanyĴT (roVp haT appropriate Ti[e anE 

good components responsively to the changing environment.

• Formulating appropriate policy, criteria and 

procedure in nominating, selecting, removing or terminating 

directors and high level executives for the Board of directors’ 

approval to enTVre the CompanyĴT (roVp haT the eYecVtiveT 

and management teams with required qualifications,  

knowledge, capability and experience to operate the business 

of the CompanyĴT (roVp TVcceTTfVlly anE effectively�

• Selecting and nominating persons with  

required qualifications to be the directors and high level 

eYecVtiveT of the CompanyĴT (roVp�

• Preparing succession plan for key executive 

positions, formulating remuneration policy and strategy,  

inclVEing other Cenefit for the CompanyĴT (roVpĴT EirectorT 

and high level executives, to be presented to the Board of 
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Directors for approval. The criteria is clear, transparent and 

correspondent to the duty and responsibility as well as 

performance in order to attract and maintain the highly  

capable persons with desired qualifications.

2) Remuneration Setting Aspect:

• Formulating remuneration policy and  

strategy, including salary, meeting allowance, per diem, bonus 

or other benefits of other kinds, and the amount of  

remuneration and other benefits for Directors and high level 

eYecVtiveT of the CompanyĴT (roVp anE TVCmit it for  

approval by the Board of Directors. Clear, transparent and 

appropriate criteria corresponding with the scope of  

responsibility and being performance-based are in place in 

order for the Company to convince, maintain and attract high 

potential people with the desired qualifications.

• Formulating effective guidelines, criteria, 

procedures and process for assessing the performance of the 

Board of Directors and high level executives of the Company’s 

(roVp againTt the target mVtVally agreeE in aEvance each 

year. These targets shall be relevant to the Company’s 

business plan and set up in order to review the Management’s 

annual remunerations by taking duties, responsibilities,  

related risks and the increase of shareholders’ equity in the 

long term into consideration.

• Ensuring that policy related to remuneration 

as well as amount of remunerations for the Board of Directors 

and high level executives are disclosed in the Company’s 

annual report. 

Investors may find more information on the 

)Vman 3eToVrceT anE 3emVneration CommitteeĴT EVtieT 

and responsibilities on the Company’s website under the 

CompanyĴT 3egVlation on the )Vman 3eToVrceT anE  

3emVneration Committee�

3) Risk Management Committee

5he 3iTL Management Committee iT appointeE 

by the Board of Directors and its term is 3 years. As of  

31 December 2017, its members included Mr. Samack  

ChoVvaparnante
 Chairman of the 3iTL Management  

Committee; Mr. Veerasak Pungrassamee and Mr. Viboon 

3erLTirathai
 3iTL Management Committee memCerT�  

Mr. Suteep Thummarugee, Senior Vice President - Head of 

Corporate Planning and Systems Development Division  

serves as secretary to the Committee. 

The Risk Management Committee’s 

Duties and Responsibilities:

Ļ 3evieXing the CompanyĴT riTL management 

policy and framework to ensure they cover significant risk 

factors, such as financial risk, investment risk and corporate 

reputation risk, and proposing to the Board of Director for 

approval.

• Formulating risk management strategies and 

framework in compliance with the Company’s risk  

management policy. The Committee shall assess, monitor 

and control the impact of risk at the appropriate level.

• Monitoring and ensuring that risk  

management activities are in line with the Company’s policy 

and framework approved by the Board of Directors.

• Setting risk assessment criteria and risk  

appetite ceiling.

• Setting measures to manage risks in  

accordance with the environment and situation.

Ļ 3evieXing the TVfficiency of riTL  

management policy and system including the effectiveness 

of the system and the practice under the policy.

Ļ 3eporting regVlarly to the #oarE of DirectorT 

about the management, operations, risk status, changes and 

areas of improvement to keep risk management in line with 

the Company’s policy and strategy.

Ļ Setting a 3iTL Management 8orLing 5eam 

and supporting the team in terms of personnel, budget and 

other necessary resources that correspond to the scope of 

responsibility.
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Investors may find more information on the 

3iTL Management CommitteeĴT EVtieT anE reTponTiCilitieT on 

the CompanyĴT XeCTite VnEer the CompanyĴT 3egVlation 

on the 3iTL Management Committee�

Risk Management Working Team

Ķ3iTL Management 8orLing 5eamķ XaT  

appointeE Cy the 3iTL Management Committee� Chief "TTet 

Management Officer is the Working Team Chairman  

while executives from all functions are members and  

the Assistant Vice President - Corporate Planning and Systems  

Development Division serves as the secretary. The Working 

Team is mainly responsible for identifying nature of risks and 

riTL factorT
 TtVEying anE analy[ing internal anE eYternal 

factors that may affect the Company’s operations,  

monitoring and studying international standard and  

government requirements on risk management practice, 

propoTing riTL management gViEeline to the 3iTL Management 

Committee for consideration and approval, and overseeing 

risk management activities are in line with the guideline  

approveE Cy the 3iTL Management Committee� anE  

preparing the report on the Company’s risk management for 

the 3iTL Management  Committee acLnoXleEgement every 

quarter.

Strategic Plan Management Team

ĶStrategic 1lan Management 5eamķ iT  

appointed by the Chief Executive Officer. It comprises  

the Chief Officers of all functions and Executive Vice President - 

Corporate Administration as members. Chief Executive  

Officer acts as the chairman while the Senior Vice President - 

Head of Corporate Planning and Systems Development  

Division serves as the secretary. The Strategic Plan  

Management Team is responsible for screening policy and 

strategic plan management to ensure that they correspond 

to the Company’s goal and address current situation,  

formulating strategies, reviewing the sufficiency of policy and 

strategic plan management system to ensure the system 

effectiveness and effective implementation, appointing the 

Strategic Plan Working Team, supervising and monitoring the 

implementation of strategic plan policy, and reviewing the 

analysis and assessment of the strategic plan proposed by 

the Strategic Plan Working Team. 

Strategic Plan Working Team

The Strategic Plan Working Team comprises 

executives from all functions as assigned by the chief officer 

of each function and by Executive Vice President - Corporate 

Administration for the corporate administration function as 

members. Chief Asset Management Officer serves as the 

chairman and the Assistant Vice President - Corporate Planning 

and Systems Development Division serves as the secretary. 

*t iT reTponTiCle for folloXing Vp
 collecting anE analy[ing 

information on each project to assess strategic plans and 

report to the Strategic Plan Management Team on quarterly 

basis.

4) Investment Committee

Investment Committee is appointed by the 

Board of Directors and its term is 3 years. As of 31 December 

2017, the Investment Committee comprises Mr. Sutat  

Patmasiriwat, Chairman of the Invesment Committee;  

Mr. Witoon Kulcharoenwirat, Mr. Thaworn Ngamganokwan 

anE Mr� 7iCoon 3erLTirathai
 *nveTment Committee memCerT�  

Mr. Peerawat Pumthong, Chief Business Development Officer, 

serves as secretary to the Committee.

The Investment Committee’s 

Duties and Responsibilities:

• Determining strategic plan, goal, investment 

plan, investment budget, optimum investment return and 

other benefits from project investment to increase  

the Company’s production capacity and growth.

Ļ CarefVlly revieXing anE TcrVtini[ing proKect 

investment proposed by the Management to ensure that it 

is consistent with the Company’s policy and target stated in 
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its investment plan with the consideration on cost-effective 

investment return and on management of other risk factors 

at acceptable level.

• Monitoring, following up and evaluating the 

approved investment project and report to the Board of 

Directors. 

Investors may find more information on the 

Investment Committee’s duties and responsibilities on the 

CompanyĴT XeCTite VnEer the CompanyĴT 3egVlation on the 

Investment Committee.

5) Corporate Governance 

 and Social Responsibility Committee

5he Corporate (overnance anE Social  

3eTponTiCility Committee iT appointeE Cy the #oarE of  

Directors and its term is 3 years. As of 31 December 2017, the 

Corporate (overnance anE Social 3eTponTiCility Committee 

comprises Mr. Chuan Sirinunporn, Chairman of the Corporate 

(overnance anE Social 3eTponTiCility� Mr� Chartchai  

3oKanaratanangLVle anE Mr� 1rapon ,itichantaropaT
 Corporate 

(overnance anE Social 3eTponTiCility Committee memCerT� 

Mrs.  Boontiva Dansamasatid, Executive Vice President under 

Chief Executive Officer serves as secretary to the Committee. 

The Corporate Governance and Social 

Responsibility Committee’s Duties 

and Responsibilities

• Considering policies, strategies, goal,  

guidelines and plan regarding the Company’s corporate 

governance and social responsibility

• Encouraging the Board of Directors,  

executives and employees to participate in corporate  

governance and social responsibility activities

• Monitoring that policies and regulations  

related to corporate governance and social responsibilities 

are practiced

Ļ 3eporting all corporate governance anE 

social responsibilities tasks to the Board of Directors

Ļ 3evieXing anE reviTing policieT anE  

guidelines on corporate and social responsibilities  

if needed by comparing with leading companies, and 

propose to the Board of Directors for consideration to 

ensure that the policies and guidelines are up to date. 

Investors may find more information on 

the Corporate (overnance anE Social 3eTponTiCility 

Committee’s  duties and responsibilities on the Company’s 

website under the Company’s regulation on the Corporate 

(overnance anE Social 3eTponTiCility Committee�

Corporate Governance Working Team

5he ĶCorporate (overnance 8orLing 5eamķ iT 

appointed by the Chief Executive Officer and comprises Chief 

Financial Officer as the Chairman of the Working Team with 

Executive Vice Presidents from all functions and the Vice 

President - Head of Internal Audit Division as members. Vice 

President - Head of Company Secretary Office serves as the 

team memCer anE Tecretary� 5he Corporate (overnance 

Working Team is responsible for monitoring, studying,  

considering, reviewing and improving corporate governance 

policy according to the recommendation or regulations set 

by concerned agencies to ensure that the corporate  

governance policy of the Company and subsidiaries is up to 

date and corresponds to international guideline, laws, rules 

and regulations. The working Team is also responsible for setting  

corporate governance guideline and managing risks related 

to corruption, encouraging employees of the Company and 

its subsidiaries to embrace awareness on corporate  

governance and anti-corruption practice, assessing and  

reporting the implementation of corporate government 

practice and risk management plan related to corruption as 

stated in the corporate govenance policy, managing  
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corruption-related risks by providing advices to executives on 

corruption related risk assessment, collecting corruption risk 

assessment result to prepare document on corporate  

corruption risk, monitoring the result of risk management plan 

implementation to be reported to the Board of Directors, 

Corporate (overnance anE Social 3eTponTiCility Committee
 

Audit Committee, executives and related committees or 

other organi[ationT�

Changes in the Board of Directors and Committee in 2017

26 January 2017

• Mr. Kijja Sripatthangkura was appointed a member of 

the )Vman 3eToVrceT anE 3emVneration Committee anE  

a member of the Investment Committee.

6 April 2017

Ļ Mr� 3Vm )eraCat reTigneE from the poTitionT aT  

a Director and vacated the Chief Executive Officer position 

due to retirement.

• Mr. Chavalit Pichalai vacated the positions as  

an Independent Director and the Chairman of the Audit 

Committee at the end of the term.

Ļ Captain SiriEech +Vlpema vacateE the poTitionT  

aT an *nEepenEent Director anE the Chairman of the 3iTL  

Management Committee at the end of the term.

• Miss Piyathida Praditbatuga vacated the positions  

as an Independent Director, member of the Audit Committee 

anE memCer of the Corporate (overnance anE Social  

3eTponTiCility Committee at the enE of the term�

• Mr. Thaworn Ngamganokwan was elected  

as a Director.

• Mr. Kijja Sripatthangkura was appointed as  

the Chief Executive Officer.

Ļ Mr� Chartchai 3oKanaratanangLVle
 Mr� Danai &gLamol 

and Mrs. Siriporn Luangnual were elected as  

Independent Directors.

26 April 2017 

• Mr. Kijja Sripatthangkura vacated the positions as  

a memCer of the )Vman 3eToVrceT anE 3emVneration 

Committee and a member of the Investment Committee.

Ļ Mr� Chartchai 3oKanaratanangLVle XaT appointeE aT 

the Chairman of the Audit Committee and a member of the 

Corporate (overnance anE Social 3eTponTiCility Committee�

• Mr. Suthon Boonprasong was appointed as the 

Chairman of the 3iTL Management Committee�

• Mr. Danai Egkamol was appointed as a member of 

the Audit Committee.

• Mrs. Siriporn Luangnual was appointed as a member 

of the 3iTL Management Committee�

• Mr. Thaworn Ngamganokwan was appointed as  

a memCer of the )Vman 3eToVrceT anE 3emVneration 

Committee and a member of the Investment Committee.

1 October 2017

• Mr. Suthon Boonprasong vacated the positions as  

a Director
 the Chairman of the 3iTL Management Committee 

and a member of the Investment Committee due to  

resignation.

• Mr. Samack Chouvaparnante was appointed as the 

Chairman of the 3iTL Management Committee�

Ļ Mr� 7iCoon 3erLTirathai XaT appointeE aT a Director
 

a memCer of the 3iTL Management Committee anE  

a member of the Investment Committee.

25 October 2017

• Mr. Danai Egkamol vacated the positions as  

an Independent Director and a member of the Audit  

Committee due to death.

18 December 2017

• Mrs. Siriporn Luangnual vacated the position 

aT a memCer of the 3iTL Management Committee anE 

was appointed as a member of the Audit Committee.
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1.9  The Board of Directors and Committees’ 

  Meetings in 2017 were held as follows:

1.9.1 The Board of Directors held 12 meetings. 

At the 12th meeting, a meeting among non-executive  

directors was held without the presence of the Management 

prior to the meeting of the entire Board of Directors.

1.9.2 Committees 

• The Audit Committee held 9 meetings.  

Out of this, 8 are meetings with the presence of the  

Management while 1 meeting was held between the 

Audit Committee and the auditor without the presence 

of the Management.

Ļ 5he )Vman 3eToVrceT anE 3emVneration 

Committee held 9 meetings.

Ļ 5he 3iTL Mangement Committee helE  

4 meetings.

• The Investment Committee held  

8 meetings.

Ļ 5he Corporate (overnance anE Social  

3eTponTiCility Committee helE � meetingT�

No. Name
Board 

of
Directors

Board of 
Directors’ 
Meeting

Attendance 
(%)

Audit
Committee

Human 
Resources and  
Remuneration 
Committee

Risk 
Management
Committee

Investment 
Committee

Corporate 
Governance 
and Social 

Responsibility 
Committee

1 Mr. Sutat Patmasiriwat 12/12 100.00 8/8

2 Mr. Witoon Kulcharoenwirat 12/12 100.00  9/9 8/8

3 Mr. Chuan Sirinunporn 12/12 100.00 9/9 2/2

4 Mr. Thaworn Ngamganokwan 8/9 88.89 4/5 6/6 

5 Mr. Viboon 3erLTirathai 3/3 100.00 1/1 1/1

6 Mr. Kijja Sripatthangkura 12/12 100.00 2/2 1/1

7 Mr. Chartchai 3oKanaratanangLVle 9/9 100.00 6/6 2/2

8 Mr. Samack Chouvaparnante 12/12 100.00 4/4

9 Miss Prapa Puranachote 9/12 75.00 9/9

10 Mrs. Siriporn Luangnual 8/9 88.89 0/1 3/3

11 Mr. Veerasak Pungrassamee 11/12 91.67 3/4

12 Mr. Prapon Kitichantaropas 11/12 91.67 2/2

13 Mr� 3Vm Herabat 3/3 100.00

14 Mr. Chavalit Pichalai 3/3 100.00 3/3

15 Captain Siridech +Vlpema 3/3 100.00 1/1

16 Miss Piyathida Praditbatuga 3/3 100.00 3/3 0/0

17 Mr. Suthon Boonprasong 9/9 100.00 3/3 6/7

18 Mr. Danai Egkamol 5/7 71.43 3/3

Board of Directors’ and Committees’ Meeting Attendance in 2017

3emarLT 
	�
 5he nVmCer Cefore � ThoXT the nVmCer of meetingT the Eirector attenEeE�
	�
 5he nVmCer after � ThoXT the total meetingT helE Xhile the Eirector iT in office�
	�
 1ercentage of the #oarE of DirectorĴT meeting attenEance iT calcVlateE CaTeE on the nVmCer of meetingT helE Xhile the Eirector iT in office� 
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1.10 Secretary to the Board of Directors 

  and Company Secretary 

  Secretary to the Board of Directors 

The Board of Directors appointed Chief 

&YecVtive Officer aT itT Tecretary� 5he #oarE of  

Directors Secretariat Department under the 

Company Secretary Office is responsible for  

arranging meetings, administration and coordination 

for the Board of Directors.

Company Secretary 

The Board of Directors appointed Company 

Secretary Xith reTponTiCilitieT aT TpecifieE Cy the 

Securities and Exchange Act, which include providing 

initial advice on related laws and regulations,  

arranging the Company and subsidiaries’ Board of 

Directors’ meetings, Committees’ meetings and the 

shareholders’ meetings; handling secretariat works 

for the Board of Directors and facilitating the Board 

of Directors’ activities; ensuring that the Board of 

Directors’ resolutions and the shareholders’  

resolutions are strictly executed; handling activities 

related to shareholders’ rights and proper disclosure 

of information, preparing the Company’s annual 

report 	Form ����
 aT Xell aT preparing anE Leeping 

Tignificant EocVment TVch aT the #oarE of DirectorTĴ 

meeting notices and minutes, and the shareholders’ 

meeting notices and minutes, annual report,  

directors’ records and report on personal interests  

o f  d i rec to r s  and  execut i ves .  These  

responsibilities will ensure that Company’s  

operations comply well with the good corporate 

governance of listed companies under the Board of 

DirectorTĴ 3eTponTiCility topic
 relateE laXT
 rVleT 

and regulations, Company’s Articles of Association, 

regVlationT
 policieT
 anE gViEelineT TpecifieE Cy the 

regVlatorT anE concerneE organi[ationT anE the 

Securities and Exchange Act.

In addition, the Company Secretary  

plays an important role in promoting good  

corporate governance by supporting directors and  

Chief &YecVtive Officer in performing their EVtieT
 

and is also responsible for corporate governance 

activities through Compliance Department under 

the Company Secretary Office� 

Mr. Sommai Poosanachakorn, Senior Vice 

1reTiEent � )eaE of Company Secretary Office
 XaT 

appointed by the Board of Directors in the meeting 

/o� ������ helE on �� +anVary ���� aT the Company 

Secretary effective from �� +anVary �����

Mr. Sommai Poosanachakorn
Age : 53 years

Company Secretary

Staring Date : �� +anVary ����

The Company’s Security Holding Proportion (%) : None

Mr. Sommai Poosanachakorn
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Education

• Master of Public and Private Management, The National 

Institute of Development Administration

• Bachelor of Accounting, Thammasat University

Important Trainings/Seminars

Ļ -eaEerThip "TTeTTment � Development 1rogram 	����


Ļ -eaEing Xith the SpeeE of 5rVTt 	����
 

Ļ Chief Financial Officer
 FeEeration of "ccoVnting 1rofeTTionT

Ļ Senior &YecVtive 1rogram
 S"S*/ (raEVate *nTtitVte  

of Business Administration, Chulalongkorn University

Working Experiences

• 2015 - Present Senior Vice President – Head of Company  

  Secretary Office
 3atchaCVri &lectricity  

 (enerating )olEing 1C-

Ļ ���� Director
 3"5C) China 1oXer -imiteE

• 2014 – 2015  Senior Vice President – Head of Accounting  

 Control anE "nalyTiT DiviTion
  3atchaCVri  

 &lectricity (enerating )olEing 1C-

• 2014 Vice President – Head of Accounting  

 Control anE "nalyTiT DiviTion
 3atchaCVri  

 &lectricity (enerating )olEing 1C-

• 2007 - 2014 Vice President – Head of Accounting  

 DiviTion
 3atchaCVri &lectricity (enerating  

 Holding PCL

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :

•  Board of Directors Member, 

 3"5C)�-ao ServiceT Company -imiteE

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/Providing  

Professional Service to the Company’s Group in the Previous 

Year  : None

Being an Employee/Partner of External Audit Company in the 

Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous Year : 

None

1.11 Head of Internal Audit

In ensuring that the Company and its 

subsidiaries’ operations are in line with policy, 

plans, rules and regulations, related laws,  

and corporate governance principle, the Audit  

Committee, in the meeting No. 7/2016 held on 

14 December 2016, appointed Mr. Somboon 

Kositvanich as Senior Vice President - Head  

of Internal Audit Division to be responsible  

for revieXing
 evalVating the TVfficiency anE 

efficiency of the internal control and risk  

management system of the Company and its 

TVCTiEiarieT
 effective from � +anVary �����

The Audit Committee appraised the 

2017 performance of the Vice President - Head 

of Internal Audit Division especially in terms  

of knowledge and ability to supervise and  

manage internal audit activities as well as  

understanding of the role and responsibility  

of the secretary to the Audit Committee.  

5he appraiTal reTVlt Tcore XaT �� 	oVt of ��� 

fVll Tcore
 or eYcellent� 5he appraiTal reTVlt 

showed that the person can perform his duty 

as assigned and has good understanding of  

the Company’s business, has capability  

anE eYperience in aVEiting accoVnting
 finance 

and management of the Company’s overall  

and business risks.
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Mr. Somboon Kositvanich 
Age : 58 years  

Senior  Vice President – Head of Internal 

Audit Division Starting Date :  � +anVary ����  

The Company’s Securities Holding Proportion (%) : None

Education

• Master of Accounting, Thammasat University

Ļ #achelor of "ccoVntancy
 3amLhamhaeng 6niverTity

Important Trainings/Seminars

Ļ Chief Financial Officer
 FeEeration of "ccoVnting 1rofeTTionT

• Mini MBA, Kasetsart University

Ļ Senior &YecVtive 1rogram
 S"S*/ (raEVate *nTtitVte of 

Business Administration

Ļ CertifieE 1VClic "ccoVntant 	C1"


Working Experiences

Ļ ���� ı ����  Senior  7ice 1reTiEent
 3atchaCVri &lectricity  

 (enerating )olEing 1C-


  seconded to be Managing Director of Solarta  

 Company Limited

• 2014 Senior  Vice President, Administration and  

 Finance DiviTion
 3atchaCVri &lectricity  

 (enerating Company -imiteE

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations : None

Prohibited Qualifications/Committed an Offence : None

Family Relationship with Directors and Executives : None

Participation in Managing Business Relationship/Providing 

Professional Service to the Company’s Group in the Previous 

Year : None

Being an Employee/Partner of External Audit Company in the 

Previous 2 Years : None

Issues that May Cause Conflict of Interest in the Previous Year : None

1.12 Head of Compliance Unit  

  	DiTcloTeE in the Company Secretary Tection
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2. Executives  
 5he #oarE of DirectorT haT clearly TpecifieE 

scope of responsibilities of Directors and the  

Management, which are clearly separated from 

each other as follows:

 • The Board of Directors is responsible 

for policy formulation and monitoring of the  

implementation Cy the Management� 	DetailT  

are EiTcloTeE in #oarE of DirectorT Section�


 • The Management is responsible for  

implementing the policies and reporting the results 

to the Board of Directors. 

 Chief &YecVtive Officer is the top executive 

in the Management anE iT aVthori[eE to manage 

daily operations of the Company as follows:

Ļ (overning employeeT anE Ttaff memCerT�

• Hiring, appointing, promoting, approving 

resignation of employees, punishing, transferring, 

assigning positions to staff members; considering 

promotion or adjusting salary of employees and 

staff members, excluding high level executives 

who are executive vice president and upper levels,  

which are the responsibilities of the Board  

of Directors;

• Issuing work conditions, work rules and 

 responsibilities of each job position, or issuing orders 

or announcement regarding management process 

or other operations of the Company that do not 

conŴict Xith the CompanyĴT regVlationT anE the 

Board of Directors’ resolution;

• Supervising that the operations strictly abide 

Cy the CompanyĴT regVlationT anE maLing final 

decisions when there is operational problems

• Dividing job functions with the approval from 

the Board of Directors

Signatory Authority

In terms of external affairs, the Chief Executive 

Officer iT aVthori[eE to act aT a Tignatory eYcept 

in any matterT that the Chief &YecVtive Officer or 

persons who have relationship with him may have 

conŴict of intereTtT� SVch action can Ce taLen only 

when approved by the Board of Directors with the 

presence of Independent Directors. In such case, 

the Chief &YecVtive Officer may aVthori[e any 

other person to act on his/her behalf, except for 

any matter that may hold the Company’s liable as 

a borrower, buyer or hirer engaged in more than 

Baht 30 million.

For any contract that is wrongfully made by 

the Chief &YecVtive Officer Xhich CreacheT the 

resolution of the Board of Directors, the Company 

Xill not Ce helE liaCle
 eYcept in caTe of ratification 

by the Board of Directors.

*n caTe the Chief &YecVtive Officer iT aCTent or 

cannot perform his duty or when the position is  

vacant, the Board of Directors assigns the chief  

officers in the next rankings to act as the Acting Chief  

&YecVtive Officer reTpectively Xith fVll aVthority
 

eYcept for Chief &YecVtive OfficerĴT reTponTiCility 

as a member of the Board of Directors.
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Authority to approve procurement and charity donation 

5he #oarE of DirectorT clearly TpecifieT the aVthority to approve procVrement anE charity Eonation aT folloXT�

Procurement Authorized person 

1 Procurement of project not exceeding Baht 30 million Chief &YecVtive Officer  

2 Procurement of project exceeding Baht 30 million Board of Directors 

Charity Donation Authorized person 

1 Charity donation not exceeding Baht 300,000 Chief &YecVtive Officer  

2 Charity donation exceeding Baht 300,000  

but not exceeding Baht 500,000

Chairman

3 Charity donation exceeding Baht 500,000 Board of Directors 

Name Position Starting Date
Executive Positions in
the Company Group

1 Mr. Kijja Sripatthangkura Chief &YecVtive Officer (Top executive) 06/04/2017 Shown on page 131

2 Mr. Peerawat Pumthong Chief #VTineTT Development Officer 01/01/2017 Shown on page 131

3 Mr� 3alVLe Satayaporn Chief 1roKect Development Officer 01/10/2017 Shown on page 131

4 Mr. Somnuk +inEaTVp Chief "TTet Management Officer 01/03/2017 Shown on page 131

5 Mrs. Sunee 3aKatamVtha Chief Financial Officer   

(Top financial executive)

01/01/2017 Shown on page 131

6 Mr. Prayut Thongsuwan Executive Vice President - Corporate 

Administration

01/09/2017 Shown on page 131

7 Mrs. Wadeerat Charoencoop Executive Vice President - Financial  01/05/2017 Shown on page 131

8 Mr. Sakchai Sripetch Senior Vice President - Head of Financial 

Planning and Management Division

01/01/2017 Shown on page 131

9 Mrs. Supatra Thongkarn Senior 7ice 1reTiEent � )eaE of (eneral 

Accounting Division

01/03/2017 Shown on page 131

10 Miss Suwannee Srisajjawat Vice President - Head of Accounting 

Control and Analysis Division 

01/07/2017 Shown on page 131

11 Miss Chatuporn Laohapiboonratana Vice President - Head of Tax Management 

anE (eneral -eEger DiviTion

01/01/2017 Shown on page 131

The Company Administration

comprises 5 functions, including Business  

Development, Project Development, Asset  

Management, Finance and Corporate Administration. 

Business Development, Project Development, 

Asset Management and Finance are headed 

Cy chief officer level eYecVtiveT� Corporate  

Administration is headed by executive vice 

president. There are 3 divisions under the 

Chief &YecVtive Officer
 inclVEing -egal DiviTion
  

Internal Audit Division and Company Secretary 

Office� 5he *nternal "VEit DiviTion reportT Eirectly 

to the Audit Committee.

As of 31 December 2017, the Company’s executives according to the SEC’s definition are as follows:
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Mr. Kijja Sripatthangkura
Age :  57 years
Chief Executive Officer
Starting Date : 7 April 2017
The Company’s Security Holding Proportion (%) : ������ 	OXn


	)iT profile iT ThoXn on page ��
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Mr. Peerawat Pumthong
Age : 59 years
Chief Business Development Officer
Starting Date : � +anVary ����
The Company’s Security Holding Proportion (%) : None

Education 
• Master of Business Administration, Monash University, 

"VTtralia
 Certificate of Merit 	)igheTt Tcore
 
 in International Business
Ļ MaTter of &ngineering
 "Tian *nTtitVte of 5echnology 	"*5

 

	(ermany (overnment ScholarThip

Ļ #achelor of &ngineering 	�nd ClaTT )onor

 ,honLaen  

University

Important Trainings/Seminars 
Ļ Director Certification 1rogram 	DC1 ��������

 
 Thai Institute of Directors Association
Ļ "EvanceE Certificate CoVrTe in 1oliticT anE (overnance in 

Democratic SyTtemT for &YecVtiveT 	ClaTT ��

 
 King Prajadhipok’s Institute
Ļ "EvanceE CoVrTe in 1VClic &conomicT 	ClaTT �

 
 King Prajadhipok’s Institute
Ļ "S&"/ &YecVtive Development 1rogram 	"&D1

 
 Thammasat Business School, Thammasat University
• Mini MBA, Chulalongkorn University
• Electric Power Development from Swedish Board of 

*nveTtment anE 5echnical SVpport 	#*5S

 SXeEen
Ļ "S&"/ &YecVtive 1rogram
 (eneral &lectric *nternational 

Operation Company, Inc., USA
Ļ )yEro &lectric 1oXer from +apan *nternational 
 Cooperation "gency 	+*C"

 ColVmCo 1lan
 +apan
• Thermal and Hydro Power Project Planning from Snowy 

Mountain Engineering Cooperation, Columbo Plan, Australia

Previous Working Experiences 
Ļ ���� ı ���� Chief #VTineTT Development Officer �
  

 3atchaCVri &lectricity (enerating )olEing  
 PCL

Ļ ���� ı ���� #oarE of DirectorT Chairman
 3atchaCVri  
 World Cogeneration Company Limited

• 2011 – 2014 Board of Directors Member and Acting  
 Managing Director
 3"5C)�"VTtralia  
 Corporation Limited

Ļ ���� ı ���� Chief Operating Officer
 3atchaCVri  
 &lectricity (enerating )olEing 1C- 

• 2006 – 2010 Executive Vice President - Business  
 Development
 3atchaCVri &lectricity  
 (enerating )olEing 1C-

Ļ ���� #oarE of DirectorT MemCer
 3atchaCVri  
 &lectricity (enerating Company -imiteE

• 2010 – 2013 Board of Directors Member, Navanakorn  
 &lectricity (enerating Company -imiteE

Ļ ���� � ����  #oarE of DirectorT Chairman
 3"5C)�-ao  
 Services Company Limited

Ļ ���� ı ���� #oarE of DirectorT Chairman
 3atchaCVri  
 Energy Company Limited

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Committee of the National Legislative Assembly,  
 Sub-Committee on the Study and Follow-up on  
 3eneXaCle &nergy 6nEer Committee on &nergy
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None
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Mr. Raluke Satayaporn
Age: 58 years
Chief Project Development Officer
Starting Date:  1 October 2017  
The Company’s Security Holding Proportion (%) : None

Education 
Ļ MaTter of &ngineering 	Civil &ngineering

 "Tian *nTtitVte 

of 5echnology 	"*5

Ļ #achelor of &ngineering 	Civil &ngineering

  ,aTetTart 

University

Important Trainings/Seminars 
Ļ Director Certification 1rogram 	DC1 ��������

 
 Thai Institute of Directors Association
Ļ Senior &YecVtive 1rogram 	S&1

 S"S*/ (raEVate *nTtitVte 

of Business Administration, Chulalongkorn University
Ļ "Evance Certificate CoVrTe in 1VClic &conomicT 
 Management for &YecVtiveT 	ClaTT ��

  
 King Prajadhipok’s Institute
• Project Management, the Engineering Institute of Thailand
Ļ &YecVtive Development 1rogram 	&D1
 	ClaTT ��

 

FiTcal 1olicy 3eTearch *nTtitVte FoVnEation
• Executive Energy Program, the Institute of Industrial 

Energy, Federation of Thai Industries

Previous Working Experiences  
• 2017 Executive Vice President–Project  

 Development
 3atchaCVri &lectricity  
 (enerating )olEing 1C-

• 2014-2017 Board of Directors Chairman, Oversea 
  (reen &nergy Company -imiteE
• 2015 Executive Vice President–Business  

 Development �
 3atchaCVri &lectricity  
 (enerating )olEing 1C-

• 2015 Executive Vice President–Business  
 Development 2 and Acting Vice President - 
 Foreign *nveTtment DiviTion
 3atchaCVri  
 &lectricity (enerating )olEing 1C-

• 2014 Executive Vice President – Business  
 Development �
 3atchaCVri &lectricity  
 (enerating )olEing 1C-

• 2014 Senior Vice President and Acting  
 Executive Vice President – Business  
 Development �
 3atchaCVri &lectricity  
 (enerating )olEing 1C-

• 2014  Board of Directors Member, Nava Nakorn  
 &lectricity (enerating Company -imiteE

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous  
Year : None

Education
MaTter of &ngineering 	Civil &ngineering

 "Tian *nTtitVte 
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Mr. Somnuk Jindasup 
Age : 59 years
Chief Asset Management Officer
Starting Date:  1 March 2014 
The Company’s Security Holding Proportion (%) : 0.0005 
	OXn ������
 SpoVTe ������


Education
Ļ #achelor of Science 	&lectrical &ngineering
 	�nd Class 

)onor

 ,ing MongLVtĴT *nTtitVte of 5echnology /orth 
Bangkok Campus 

Important Trainings/Seminars 
Ļ -eaEerThip "TTeTTment � Development 1rogram 	����

Ļ -eaEing Xith the SpeeE of 5rVTt 	����

Ļ Director Certification 1rogram 	DC1��������

 
 Thai Institute of Directors Association
Ļ "Evance Senior &YecVtive 1rogram 	����

 
 S"S*/ (raEVate *nTtitVte of #VTineTT "EminiTtration
 

Chulalongkorn University
Ļ &YecVtive Development 1rogram 	����

 
 Thai Listed Company Association 
Ļ "Evance Certificate CoVrTe
 1VClic "EminiTtration anE 

1VClic -aX 	���� ı ����

 ,ing 1raKaEhipoLĴT *nTtitVte
Ļ "S&"/ &YecVtive 1rogram 	����

 (eneral &lectric 

International Operation Company, Inc., USA
Ļ Senior &YecVtive 1rogram 	����

 S"S*/ (raEVate 

Institute of Business Administration, Chulalongkorn 
University 

• Advanced Mini MBA, Chulalongkorn University
Ļ -iteracy for the 8orlE 1rogram
 ClaTT � 	5&" �

 
 Thailand Energy Academy
Ļ "Evance Certificate CoVrTe
 1oliticT anE (overnance in 

Democratic Systems for Executives, King Prajadhipok’s 
Institute

Previous Working Experiences 
Ļ ���� � ����  Chief "TTet Management Officer  

 3atchaCVri &lectricity (enerating )olEing  
 1C-
 acting aT Managing Director�3atchaCVri  
 &lectricity (enerating Company -imiteE

• 2014 - 2016 Board of Directors Chairman,
  3atch�-ao ServiceT Company -imiteE
• 2014 - 2016 Board of Directors Chairman, Oversea  

 (reen &nergy Company -imiteE
• 2014 Board of Directors Chairman, Sustainable  

 Energy Corporation Limited
• 2013 - 2014  Senior Executive Vice President,   

 3atchaCVri &lectricity (enerating )olEing  
 PCL, seconded to be Managing  Director, 

  3atchaCVr i  &lectr ic i ty (enerat ing 
  Company Limited
Ļ ����  &YecVtive 7ice 1reTiEent
 3atchaCVri  

 &lectricity (enerating )olEing 1C-
 
  seconded to be Managing Director,
  3atchaCVr i  &lectr ic i ty (enerat ing 
  Company Limited 
Ļ ���� � ���� #oarE of DirectorT MemCer
 &("5  

 Diamond Service Company Limited 

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None
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Mrs. Sunee Rajatamutha
Age : 59 years
Chief Financial Officer
Starting Date : 1 +anVary ���� 
The Company’s Security Holding Proportion (%) : None

Education
• Master of Accounting, Thammasat University
Ļ MaTter of #VTineTT "EminiTtration 	Finance

 
 Chulalongkorn University
Ļ #achelor of "ccoVnting 	�nd ClaTT )onor

 
 Chulalongkorn University

Important Trainings/Seminars 
Ļ Director Certification 1rogram 	DC1��������
� 
 Thai Institute of Directors Association
Ļ "EvanceE Certificate CoVrTe in 1VClic &conomicT 
 Management for &YecVtiveT 	ClaTT ��

 
 King Prajadhipok’s Institute
Ļ Senior &YecVtive 1rogram
 S"S*/ (raEVate *nTtitVte of 

Business Administration, Chulalongkorn University
Ļ Chief Financial Officer
 FeEeration of "ccoVnting 
 Professions
• Modern Management Program, Chulalongkorn University 

Previous Working Experiences  
Ļ ����  #oarE of DirectorT MemCer
 3*C*  

 International Investment Pte. Limited
• 2011 – 2016   Executive Vice President - Financial,  

 3atchaCVri &lectricity (enerating )olEing  
 Company Limited

• 2011 – 2016   Board of Directors Member, Nava Nakorn  
 &lectricity (enerating Company -imiteE

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous  
Year : None

Education
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Mr. Prayut Thongsuwan 
Age : 59 years
Executive Vice President - Corporate Administration 
Starting Date : 1 September 2014
The Company’s Security Holding Proportion (%) : None

Education
• Master of Public and Private Management, 
 The National Institute of Development Administration
Ļ #achelor of 1olitical ScienceT 	1VClic "EminiTtration

 

Thammasat University

Important Trainings/Seminars
Ļ Financial StatementT for DirectorT 	FSD�������
 
 Thai Institute of Directors Association
Ļ "S&"/ &YecVtive 1rogram
 (eneral &lectric 
 International Operation Company, Inc., USA
Ļ Senior &YecVtive 1rogram
 S"S*/ (raEVate *nTtitVte of 

Business Administration, Chulalongkorn University 
• Advanced Mini MBA, Chulalongkorn University

Previous Working Experiences  
• 2014 - 2017 Board of Directors Member, Oversea  

 (reen &nergy Company -imiteE
• 2014 Board of Directors Member, Sustainable  

 Energy Corporation Limited
• 2014 B o a r d  o f  D i r e c t o r s  M e m b e r ,  

 Khao Kor Wind Power Company Limited
• 2012 - 2014    Board of Directors Member and Managing  

 Director, Solarta Company Limited
• 2010 - 2014 Board of Directors Member and  

 Managing Director
 3atchaCVri &nergy  
 Company Limited

Ļ ���� � ���� &YecVtive 7ice 1reTiEent
 3atchaCVri  
 &lectricity (enerating )olEing 1C-

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None
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Mrs. Wadeerat Charoencoop
Age : 43 years
Executive Vice President - Financial 
Starting Date : 1 May 2017
The Company’s Security Holding Proportion (%) : None

Education 
• Master of Business Administration, The University of 

Washington, USA
Ļ #achelor of #VTineTT "EminiTtration 	Finance
 
 	�nd ClaTT )onor

 ChVlalongLorn 6niverTity

Important Trainings/Seminars
Ļ Corporate (overnance for &YecVtiveT 	C(& SCCC�����

 
 Thai Institute of Directors Association
• Senior Development Program, Duke C.E.
Ļ S5"3S  SXit[erlanE SympoTiVm 

Previous Working Experiences 
Ļ ���� ı ����  )eaE of (roVp Finance
 5reaTVry
 5aY  

 anE *3
 Siam City Cement 1VClic  
 Company Limited

• 2011 – 2014  Vice President–Head of Financial  
 Planning and Management Division,  
 3atchaCVri &lectricity (enerating )olEing  
 PCL

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives: None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group  
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None

Education
Master of Business Administration, The University of 
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Mr. Sakchai Sripetch
Age : 58 years 
Senior Vice President – Head of Financial Planning and 
Management Division
Starting Date: � +anVary ����
The Company’s Security Holding Proportion (%) : ������ 	OXn


Education
• Master of Business Administration, Thammasat 
 University
Ļ #achelor of "ccoVntancy 	CoTt "ccoVnting

 
 Chulalongkorn University
• Bachelor of Law, Sukhothai Thammathirat 
 Open University

Important Trainings/Seminars
Ļ Senior &YecVtive 1rogram
 S"S*/ (raEVate *nTtitVte of 

Business Administration, Chulalongkorn University
Ļ Chief Financial Officer
 FeEeration of "ccoVnting 
 Professions
Ļ CertifieE 1VClic "ccoVntant

Previous Working Experiences
• 2014 – 2016 Senior Vice President, seconded to be  

 Chief Financial Officer
 3atchaCVri 1oXer  
 Company Limited

• 2013 – 2014 Vice President, seconded to be the Chief  
 Financial Officer
 3atchaCVri 1oXer  
 Company Limited

• 2013 Vice President belong to Chief Financial  
 Officer
 3atchaCVri &lectricity (enerating  
 Holding PCL

• 2012 – 2013 Vice President, seconded to be Board of  
 Directors Member and Managing Director,  
 3"5C)�-ao ServiceT Company -imiteE

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None
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Mrs. Supatra Thongkarn
Age : 57 years
Senior Vice President - Head of General Accounting Division
Starting Date :  1 March 2017  
The Company’s Security Holding Proportion (%) : ������ 	OXn
 

Education
• Bachelor of Accountancy, Chulalongkorn University

Important Trainings/Seminars
• Mini MBA, Thammasat University
• Tax Controller Major in International Tax, 
 School of Tax
Ļ Chief Financial Officer
 FeEeration of "ccoVnting 
 Professions

Previous Working Experiences 
Ļ ���� 7ice 1reTiEent � )eaE of (eneral "ccoVnting  

 DiviTion
 3atchaCVri &lectricity (enerating  
 Holding PCL

Ļ ���� ı ����  #oarE of DirectorT MemCer
 3*C*  
 International Investment Pte. Limited

• 2015 – 2016  Vice President - Head of Accounting Control  
 anE "nalyTiT DiviTion
 3atchaCVri &lectricity  
 (enerating )olEing 1C-

• 2014 – 2015 Vice President - Head of Tax Management  
 DiviTion
 3atchaCVri &lectricity (enerating  
 Holding PCL and Acting Deputy Managing 

  Director - Administration, Accounting and 
  Finance, Solarta Company Limited
• 2014 Vice President - Head of Tax Management  

 DiviTion
 3atchaCVri &lectricity (enerating  
 Holding PCL

• 2013 – 2014   Vice President - Head of Treasury Division,  
 3atchaCVri &lectricity (enerating )olEing  
 PCL

Ļ ���� ı ����  7ice 1reTiEent
 3atchaCVri &lectricity  
 (enerating )olEing 1C-
 TeconEeE to Ce  
 Chief  Financial Officer
 9e � 1ian 9e � /amnoy  
 Power Company Limited 

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None

Education
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Miss Suwannee Sirisajjawat
Age : 47 years
Vice President-Head of Accounting Control and 
Analysis Division
Starting Date :  � +Vly ����
The Company’s Security Holding Proportion (%) : None

Education
• Master of Business Administration, Kasetsart University
Ļ #achelor of #VTineTT "EminiTtration 	"ccoVnting

 

Prince of Songkla University

Important Trainings/Seminars
• Mini MBA, Kasetsart University  

Previous Working Experiences 
Ļ ���� #oarE of DirectorT MemCer
 3"5C) � -ao  

 Services Company Limited
• 2017 Acting Vice President - Head of  

 Accounting Control and Analysis Division,  
 3atchaCVri &lectricity (enerating )olEing  
 PCL

• 2015 - 2016 Senior  Manager – Head of Management  
 "ccoVnting Department
 3atchaCVri  
 &lectricity (enerating )olEing 1C-

• 2012 - 2015  Senior Manager – Head of Accounting  
 Analysis and Budgeting Department,  
 3atchaCVri &lectricity (enerating )olEing  
 PCL

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence : None
Family Relationship with Directors and Executives : None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None
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Miss Chatuporn Laohapiboonratana
Age : 46 years
Vice President-Head of Tax Management 
and General Ledger Division 
Starting Date :  � +anVary ����
The Company’s Security Holding Proportion (%) : None

Education
• Master of  Business Administration, 
 Kasetsart University, 
Ļ #achelor of "ccoVntancy 	�nd ClaTT )onorT

 
 Chiang Mai University

Important Trainings/Seminars
Ļ Chief Financial Officer 	ClaTT ��

 
 Federation of Accounting Professions
• Mini MBA, Kasetsart University
Ļ 5aY 1lanning for 5he #oTT Certification 1rogram
 
 Management and Psychology Institute

Previous Working Experiences 
• 2016 Vice President – Head of Tax Management  

 DiviTion
 3atchaCVri &lectricity (enerating  
 Holding PCL

• 2015 - 2016  Senior Manager acting Vice President -  
 Head of Tax Management Division,  
 3atchaCVri &lectricity (enerating )olEing  
 PCL

• 2014 - 2015  Senior Manager - Head of Financial  
 1lanning Department
 3atchaCVri  
 &lectricity (enerating )olEing 1C-

Ļ ���� � ����  Senior Manager
 3atchaCVri &lectricity  
 (enerating )olEing 1C-
 TeconEeE to Ce  
 Chief Financial Officer
 Solarta Company  
 Limited

Current Positions in Other Listed Companies : None
Current Positions in Non-listed Organizations :
• Positions in subsidiaries, associates and joint ventures  
 are shown on page 131
Prohibited Qualifications/Committed an Offence: None
Family Relationship with Directors and Executives: None
Participation in Managing Business Relationship/ 
Providing Professional Service to the Company’s Group 
in the Previous Year : None
Being an Employee/Partner of External Audit Company 
in the Previous 2 Years : None
Issues that May Cause Conflict of Interest in the Previous 
Year : None

Education
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Investors may find details of the executives and  

aVthori[eE perTonT of TVCTiEiarieT in the core CVTineTT are 

included in the Form 56-1 published on the Company’s and 

SEC’s websites. 

Recruitment and Nomination Procedures 

of High Level Executives

“High level executive” means a person who holds  

the position of Chief Executive Officer, Chief Officer and  

Executive Vice President.

In appointing high level executives, the Company  

considers the nominee’s educational background, knowledge, 

skills, work experiences and other necessary qualifications 

that meet the requirements, are suitable and in line with 

each position designated missions and should benefit the 

Company’s overall operations to support the Company’s 

(roVp efficiency
 effectiveneTT anE sustainable growth.  

In nominating high level executives, the Human  

3eToVrceT anE 3emVneration Committee iT aTTigneE to  

recruit, select and screen candidates from within the  

organi[ationT anE oVtTiEerT
 considering their qualifications, 

educations, specialization, skills, experience, suitability 

and the necessary qualifications needed by the Company.  

The nominees will be proposed to the Board of Directors for 

consideration and appointment.

Directors representing the major shareholder
 &("5
 

Xho haT the right to nominate EirectorT accorEing to &("5ĴT 

shareholding proportion, have been appointed after the 

same selection procedure. The nomination is submitted 

to the Human Resources and Remuneration Committee  

to consider and screen the nominees’ educational 

background, qualifications, knowledge, skills, expertise and work  

experience that support the governance of the Company, 

do not currently exist in the Board of Directors, are in 

line with the Company’s missions, target and short-term 

and long-term strategies. The consideration is conducted 

without gender discrimination. The nominees shall not have 

prohibited qualification by law, related regulations, rules and 

good corporate governance principle while being ready to 

contribute sufficient time to perform duty as a director. The 

nominee list will afterward be submitted to the Board of 

Directors and/or proposed to the general shareholders’ 

meeting for consideration and approval. This also applies 

to the Chief &YecVtive Officer
 Xho iT &("5ĴT top eYecVtive 

and seconded to work at the Company.

3.  Policy on Appointing Directors and Executives  

 to be Directors and Executives of Subsidiaries,  

 Associates and Joint Ventures 

The Company has a policy to appoint its directors and 

executives to be directors and/or executives of subsidiaries, 

associates and joint ventures to ensure that the management 

anE operation of all companieT Xithin the CompanyĴT (roVp 

are in line with their missions, align with the Company’s 

policy and to effectively monitor and assess operational 

performance of the subsidiaries, associates and joint ventures. 

The appointment is approved by the Board of Directors  

and those directors have the responsibilities as stated in  

the Company’s regulation on Subsidiaries, Affiliates and 

+oint 7entVreT SVperviTion� *nformation aCoVt TVCTiEiarieT
 

associates and joint ventures are detailed in the Investment 

Structure section.

4. Remuneration for the Directors and Executives 

4.1 Policy and Criteria 

The Board of Directors has formulated the policy 

and criteria on remuneration of Directors and high level  

executives in writing. This enables the Company to ensure 

that remuneration can motivate and maintain quality  

employees while attracting others with appropriate  

knowledge, capability, skills and experience that would best 

benefit the Company’s business. The criteria,  method and 

process are clear, appropriate, transparent, up-to-date and 

moTt Ceneficial to the CompanyĴT operationT� 3emVneration 

has been linked to goals and performances of the Company’s 

group, dependent on level of designated responsibilities and 

comparaCle to the remVneration offereE Cy organi[ationT in 

Timilar inEVTtry anE Ti[e Tince �����
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Remuneration of the Board of Directors 

and All Committees  

5he )Vman 3eToVrceT anE 3emVneration  

Committee which is appointed by the Board of Directors 

is responsible for considering and setting remuneration of  

the Board of Directors, Committees and high level executives.  

The Committee has to seek approval from the Board of 

Directors and later from the shareholders’ annual general 

meeting. The remuneration criteria are as follows:

1. Regular remuneration

1.1 Board of Directors� 3etainer for the 

Company’s Board of Directors is paid on monthly basis. The 

first 75 percent of the retainer is fixed while the remaining 

25 percent is paid when the Director attends meetings. The 

Chairman of the Board receives 25 percent higher retainer 

than that paid to other directors.

1.2 Committees: The retainer for  

committee members is paid per meeting when a Director 

attends. Committee Chairman’s retainer is 25 percent higher 

than that paid to other Committee members.

2. Bonus is allocated based on the length of  

directorship and on the attendance to the Board of Directors’ 

meetings. When a Director holds directorship for more than 

one poTition in the CompanyĴT (roVp
 the Director Thall 

receive bonus from the company that allocates the highest 

bonus at that point in time. Chairman of the Board will receive 

25 percent higher bonus than that paid to other directors. 

3. Other form of benefits both in cash and  

non-cash : None 

3emVneration for the #oarE of DirectorT anE CommitteeT "pproveE Cy ShareholEerTĴ "nnVal (eneral Meeting  :ear ���� 	#�&�


Chairman Member 

1. Regular retainers   

1.1 Board of Directors Baht 50,000/month Baht 40,000/month

1.2 Committees: 5 committees
	"VEit Committee
 )Vman 3eToVrceT anE 3emVneration Committee
 
3iTL Management Committee
 *nveTtment Committee anE  
Corporate (overnance anE Social 3eTponTiCility Committee


Baht 30,000/meeting Baht 24,000/meeting

2. Bonus

2.1 Board of Directors
(The bonus paid to the 2016 Board of Directors totalling        
Baht 15.9 million)                                              

Baht 1,500,000 Baht 1,200,000/person

3. Other Benefits

3.1 Other CenefitT None None

Executive directors do not receive fixed 

retainer but receives bonus as a director.

Remuneration for high level executives 

is in line with the criteria and policy set  

earlier by the Board of Directors and must be 

considered and screened by the Human  

3eToVrceT anE 3emVneration Committee�  

The remuneration is linked with the performance 

appraisal against the earlier agreed target and 

must seek approval from the Board of Directors. 

During the meeting on high level executive  

remVneration
 none of eYecVtiveT Xith conŴict 

of interest are allowed to attend. The Board of 

Directors considers remuneration based on 

the performance appraisal result and  

the Chairman of the Board will inform the Chief 

Executive Officer of such result which will be 

used as the guideline for future performance 

improvement.
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4.2.2 Executives’ Remuneration  

Remuneration Number (Persons) Amount (Baht) 

Salary 5 32,981,530.00

Bonus 5 19,531,070.00

Contribution to provident fund 5 2,710,698.49

Other CenefitT None None

Total 5 55,223,298.49

No. Function
Gender Type of Contract

Executives
Total

(Persons)Male Female Employee

1 Chief &YecVtive OfficerT 7 22 27 0 2 29

2 Business Development 20 5 22 0 3 25

3 Project Development 28 9 33 1 3 37

4 Asset Management 22 12 31 0 3 34

5 Finance 7 30 35 0 2 37

6 Corporate Administration 23 23 43 2 1 46

Grand Total  208

3emarLT� &YecVtiveTĴ remVneration meanT remVneration for Chief &YecVtive Officer anE the firTt foVr eYecVtiveT after Chief &YecVtive Officer accorEing to the Eefinition 
       TtateE in the Capital MarLet SVperviTory #oarEĴT "nnoVncement /o� 5or +or ��������  

3emarL� "n eYecVtive meanT vice�preTiEent level eYecVtive or higher

Directors of subsidiary operating in core 

CVTineTT 	3atchaCVri &lectricity (enerating Company 

-imiteE
 Xho are alTo the CompanyĴT eYecVtiveT 

did not receive fixed remuneration for director.  

Directors of subsidiaries who are also the Company’s 

directors did not receive bonus from such subsidiary, 

according to the preset criteria. Details of subsidiaries’  

directors and executives are disclosed in the Form 56-1  

which is also published on the websites of  

the Company and SEC. 

Directors and executives of the  

Company’s wholly-owned subsidiaries, including 

3atchaCVri "llianceT Company -imiteE
 3atchaCVri 

&nergy Company -imiteE
 3"5C)�-ao ServiceT 

Company -imiteE
 3"5C) O�M Company -imiteE 

anE 3) *nternational Corporation -imiteE
 Xho are 

the CompanyĴT (roVpĴT eYecVtiveT EiE not receive 

remuneration.

5. Employees 

Employees are valuable and very important resources 

in driving the Company’s operations to achieve its goal in 

creating business value and growing sustainably as well as 

ensuring happiness and trust among its employees and 

all stakeholders. The Company has therefore formulated 

employee policy covering management, human resource  

development, society, environment, ethics and  

anti-corruption practice. All the guidelines is aimed at  

promoting employees’ capability, competency and  

desired behaviors corresponding to the corporate value  

and supporting corporate strategy, goals and the society.

5.1 Number of Employees as of 31 December 2017 by function is as follows:

Contractual
employees
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*n ����
 there iT no Tignificant change in the 

number of employees. There are 208 employees  

in 2017, an increase of 11 persons from 2016.

5.2  Employees’ Remuneration 

5.2.1 Employees’ Remuneration 

  Policy and Criteria and Welfare

5.2.1.1 Remuneration Policy  

  and Criteria

 The Company has a clear 

policy to offer fair remuneration system and  

employeeĴT Cenefit that iT competitive in the  

market, suitable to the position and responsibility 

with consideration on each job’s importance,  

national economic situation, average remuneration 

in the labor market, especially those in similar 

businesses and also the Company’s short-term and 

long-term operational performance. To ensure that 

its remuneration is competitive and can retain  

capable employees, the Company regularly surveyed 

average remuneration in the market on yearly basis 

and uses it for consideration on remuneration 

structure adjustment every three years in accordance 

with the opinion provided by the Board of Directors, 

)Vman 3eToVrceT anE 3emVneration Committee 

and Personnel Management Committee  

respectively. This is to assure its employee of fair 

and appropriate remuneration is given.

 3emVneration for neX 

employees who have no experience is based on 

the Company’s remuneration structure which is in 

the same level as other companies in similar  

businesses. The market remuneration is survey 

every three years. New employees with experience 

will receive remuneration with consideration on 

their direct experience for the job and the length 

of work experience period. Their remuneration is 

compared against those offered by other companies 

to their employees in similar status and position. 

The Company also considers its demand, current 

situation and the company’s business.

 The  remune ra t i on  

comprises cash and non-cash forms. Cash  

remuneration includes salary and bonus, varying 

according to the level of position and individual’s 

annual performance, overtime fee in compliance with 

the laXT anE travel eYpenTeT incVrreE in caTe of fielE 

visit. Non-cash remuneration includes welfares. 

5.2.1.2 Employees’ Welfare

To ensure that i ts  

employeeT have gooE TecVrity anE confiEence aT 

well as willing to perform at their best in accordance 

with their assignment and responsibilities,  

the Company provides welfare as required by law 

and other benefits beyond legal requirements.  

Other CenefitT offereE inclVEeE aTTiTtance in caTe of 

disaster, life and accident insurance, medical service, 

annual health check-up, dental services, eyesight 

check, vaccination, loan in case of emergency,  

financial TVpport in caTe of Eeath
 home loanT
  

financial aTTiTtance on CaCy Eelivery anE proviEent 

fVnE
 for eYample� Criteria for Cenefit offering are 

based on the related regulations and order. For 

provident fund, the objectives are mainly to promote 

savings and enhancing financial security for its  

employees both in short and long term. Employees 

have the right to Koin the Ķ&lectricity (enerating  

"Vthority of 5hailanE &mployeeT 1roviEent FVnEķ 

and the employees can choose the proportion of 

employee contribution within the range of 5-15 

percent of their monthly salary. The Company  

contribution is 5 percent, 7 percent and 10 percent 

depending on employees’ years of service. Under 

the Ķ&mployeeĴT Choiceķ
 an employee can aEKVTt 

investment plan to match individual needs.
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Remuneration Number (Persons) Amount (Baht)

Salary 200 237,144,472.00

Bonus 200 123,871,710.00

Provident fund contribution 200 20,054,731.08

Other CenefitT None None

Total 200 381,070,913.08

3emarLT� 
	�
 &mployeeTĴ remVneration EoeT not inclVEe the top foVr eYecVtiveT accorEing to the Capital MarLet 3egVlatory CommiTTionĴT "nnoVncement /o� 5or +or ��������
	�
 3emVneration of employeeT of TVCTiEiarieT iT EiTcloTeE in Form ���� aT pVCliTheE on the CompanyĴT anE S&C XeCTiteT�

In 2017, there is neither labor dispute 

nor collective bargaining and therefore no  

employee is protected under the collective  

bargaining session.

5.3 Human Resources Management 

The Company has a policy to continuously 

develop employees’ capability, knowledge and 

skills in all levels to support their performance 

within the responsibility assigned and to enhance 

life balance. Some of the trainings are employee’s 

position related training, energy saving training, 

healthcare and life security.

The Company appreciates human resources 

as an important factor enabling the Company to 

achieve excellence in sustainable operations, to 

support investment in new business and  

technology and to support transformation driven 

by the development of digital technology.  

The Company believes that human resources are 

valuable and can be developed to achieve  

excellence if a good and clear support system is 

TVfficient� 5o emphaTi[e itT commitment to  

5.2 Employee’s Remuneration in 2017 

supporting professional success of its employees 

and their ability to increase corporate achievement, 

the Company haT introEVceE the ĶCareer  

Development 3oaEmapķ� FVrther EevelopeE from 

Career Path Management, the roadmap provides  

employees  w i th  c lea r  gu ide l ine  on  

self- development to achieve the level of capability  

desired. Competency of each job family and job 

group are clearly outlined in this roadmap and used 

as employee development framework under the 

70:20:10 formula as follows:

• 70 percent is developed from  

experiential learning, such as learning from actual 

work where employees have the opportunity to 

learn from real-life work environment and from new 

assignment or job rotation.

• 20 percent is learned from development 

by other people such as coaching and feedback 

from supervisors and colleagues, team meeting 

which allows all attendants to learn from  

one another.

• 10 percent is learned from formal  

training.
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Target group Average training hours (hour/person/year)

High level executives 63.69

MiE level eYecVtiveT  	7ice 1reTiEentT
 68.34

&arly level eYecVtiveT 	ManagerT
 69.81

Employees 33.80

Human Resource Development and Training Plan for the Year 2017 

To enhance the knowledge and capability 

of the Company’s employees and executives, 

training and development courses were planned 

and arranged internally and by external institutes 

both in the country and abroad. 98.95 percent of 

the total employees and executives attended such 

courses. Average training hours per person by level 

is as follows:

Course type Target group Training courses arranged in 2017 Hours 

1 Foreign language training
	internal training


All levels 
	� perTonT
  

1 course: Basic Indonesian language 30

2 Electricity business  
management  
and technical training 
	organi[eE Cy &("5


Employees, 
early-level and 
mid-level executives 
	�� perTonT


13 courses
such as Business Process Modeling and Service Design Thinking, 
1O8&3 1-"/5 1&3FO3M"/C&
Project appraisal and
Information Technology Security Awareness

180

3 Management 
	internal training


Mid-level and 
high-level executives 
	�� perTonT


3 courses: 
Facilitation that work
Media Training 
Design Thinking

12 
20
14

Early-level executives 
	�� perTonT


1 course: 
Future Leader Development Program 54

Employees
	�� perTonT


2 courses:  
Competency for Effective Performance
Creative Team

6
9

All levels
	��� perTonT


8 courses
such as Labor Law and Issues Course, 
Safety, Occupational Health and Workplace Environment  
Committee Course, 
SecVritieT anE &Ychange "ct anE (ooE Corporate (overnance CoVrTe
Energy Saving Awareness Course

71

4 High level executives 
	helE Cy eYternal  
organi[ationT


High level executives 
	� perTonT


7 Courses:
5-C" &YecVtive Development 1rogram 	&D1
 ClaTT of :ear ����
Director Certification 1rogram 	DC1��������

*ntermeEiate Certificate CoVrTe in (ooE (overnance for MiEEle 
Level Executives Class 19
&nvironmental (overnance for &YecVtive Officer ClaTT �
Energy Science for New Executives Class 4
5hailanE anE "S&"/ in (loCal 1olitical &conomy ClaTT �
"EvanceE Certificate CoVrTe in 1VClic &conomicT Management for &YecVtiveT        

180
56

222

281
116
201
487

5 +oC relateE competency 
enhancement course 
	helE Cy eYternal  
organi[ationT


All levels 
	��� perTonT


146 courses
such as Social Enterprise for Sustainable Society Course, 
Building Engineering for Safety and Energy Conservation Course, 
Standard Accounting and Tax Course, 
Construction Project Management Course,
New Financial Standard Course and 
FraVE 3iTL in Financial *nTtitVtionT CoVrTe 

4,346

6 Design Thinking Workshop for 
*nnovative Organi[ation 
	internal training


Employees, mid-level 
and high-level executives 
	�� perTonT
  

DeTign 5hinLing 8orLThop for *nnovative Organi[ation 14
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C o r p o r a t e  G o v e r n a n c e
a n d
S o c i a l  R e s p o n s i b i l i t y
C o m m i t t e e ’ s  R e p o r t

	 The Corporate Governance and Social                           

Responsibility Committee was appointed by  

the Board of Directors and comprises 3 members 

namely Mr. Chuan Sirinunporn, the Committee 

Chairman, Mr. Prapon Kitichantaropas and          

Mr. Chartchai Rojanaratanangkule, the Committee 

members. The Committee strictly performed the 

duty as assigned by the Board of Directors and 

stated in the Company’s regulation on Corporate 

Governance and Social Responsibility Committee, 

requiring the Committee to review and approve 

policies, strategies, goals, guidelines and plans 

related to the Company’s corporate governance 

and social responsibility. The Committee also 

supervises and ensures compliance with the 

related policy and/or regulations, monitors and 

reports the implementation result to the Board 

of Directors on regular basis.

	 Adhering to corporate governance principle,       

the Corporate Governance and Social Responsibility

Committee, through the Board of Directors’approval, 

has formulated Code of Conduct, Good Corporate

Governance Policy, policies regarding specific

groups of stakeholders, and Anti-corruption 

and Fraud Policy. Regular review and monitoring

h a s  b e e n  i m p l e m e n t e d  t o  e n s u r e 

that the policies correspond to the ever  

changing external environment. The Company 

has participated in Thailand’s Private Sector   

Collective Action against Corruption Council 

since 2016 and prepared a communication plan 

to ensure understanding and enable its employees 

to have good knowledge in this area. This provides 

its employees with an appropriate and clear 

practice guideline and encourages them to 

embrace fighting against fraud and corruption

as their individual and corporate culture.            

The practice is reviewed every 3 years. In the 

past year, the Company implemented key                

activities, including communication with employees 

through internal newsletter, training through 

e-leaning system and trainings by external and 

internal speakers, preparation of financial policy 

covering financial risk management and planning 

for example.
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	 In terms of corporate social and environmental  
responsibility (CSR), the Company has used 
advanced technology and equipment to control
its production process and prevent it from creating
adverse impact on community in which it          
operates the business, which is a form of social 
responsibility during production process and 
main operation of the Company or CSR In Process. 
This includes the increase of investments in projects 
that generates electricity from renewable energy.    
In addition, the Company still continues its 
projects and activities outside of its operation 
or CSR After Process, which is corporate social 
responsibility at voluntary level. Various projects 
have been introduced and continued both at 
local level and in the community and general 
public levels. At the local level, the Company 
has continued local development activities in 
Nonthaburi province, where the Company’s 
headquarters is located, with the focus on 
promoting learning of primary children. At the 
social level, the Company focuses its efforts in 
the development of community forests and 
promotion of efficient management, which will 
promote sustainable and harmony living between 
people and forests.

	 The Company’s CSR projects adopted H.M. the  
Late King Bhumibol Adulyadej’s concept of 
natural resource and environment conservation 
as a guideline, especially the “growing forests in 
people’s mind” concept, which means instilling 
conscious mind, raising awareness and understanding 
of the importance of environment and natural 
resources and their impact on the people’s way 
of life, which is an important foundation for 
sustainable development. Survey results from 
related organizations found that communities 
and the society have received direct and indirect 
benefits from the implementation of the projects. 
Direct benefits include better quality of life of 

people in the community, expense reduction, 
income increase, reduction of social problems 
by encouraging people to move back to their 
hometown and to spend their free time doing 
work that would benefit the community, reduction 
of community’s narcotic drugs problems, reduction 
of generation gap and conservation of local 
culture and knowledge, for example. Indirect 
benefits ranges from soil, water, ecosystem and 
biodiversity conservation, and increasing carbon 
sinks which help absorbing carbon dioxide            
which is an important cause of global warming and  
climate change. The Company has regularly 
communicated these activities internally and   
externally. The Company’s good display of corporate 
social responsibility has strengthened its image 
as responsible corporate citizen.

	 The Corporate Governance and Social Responsibility  
Committee still commits to continue its projects and 
activities for both CSR In Process and CSR After         
Process. We strongly believe that by operating 
business with corporate social and environmental 
responsibility under good corporate governance 
principle will bring about peaceful coexistence and 
earn trust and confidence from the community and 
society which is a strong foundation for stable and 
sustainable development.

(Mr. Chuan Sirinunporn)
Chairman of the Corporate Governance 
and Social Responsibility Committee

31 December 2017
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	 The Company believes that good corporate 
governance practice and operating business by 
adhering to the good corporate governance    
principle of listed companies which covers
transparency, ethics, integrity, and responsibility 
towards the society, environment and all                        
stakeholders are the key mechanism that drives 
the Company to achieve sustainable development 
and growth. Such practices also create and 
strengthen trust among shareholders and other 
stakeholders. The Board of Directors has therefore 
formulated the “Corporate Governance Policy 
for the Company’s Group”, the “Code of Conduct”, 
and “Policies on Specific Stakeholders Group” 
which serve as the framework and guideline for 
its directors, executives, employees and other 

stakeholders. Such policies are prepared in writing 
and published on the Company’s website under 
Good Corporate Governance section.

	 The Board of Directors is aware of its organization
leader’s role in assuring good understanding about 
corporate governance principle and its benefits 
in creating value and enhancing the Company’s 
stability, prosperity, and sustainability, matching 
that of the international level. The Corporate 
Governance and Social Responsibility Committee 
was assigned to consider, review, promote, supervise 
and monitor the execution of corporate governance 

G o o d  C o r p o r a t e  G o v e r n a n c e
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practice with an assistance from the Corporate 
Governance Working Team which was appointed 
by the Chief Executive Officer. The Working Team 
has the responsibility to monitor, study, consider, 
review and improve the corporate governance 
policy to ensure it is updated and corresponds 
with the current international practice, laws, 
rules, regulations, recommendation/order of 
related organizations. The Working Team is also 
responsible for proposing corporate governance 
practice for  the Company and its subsidiaries, 
setting the framework for corporate governance 
practice and risk management that is related to 
and covers anti-corruption practice; promoting 
consciousness raising of corporate governance 
principle and anti-corruption practice to employees 
of the Company and its subsidiaries; making 
recommendations to the executives to support 
risk assessment and collecting results of fraud 
risks to support the preparation of corporate
risk paper which covers fraud risk profile and 
fraud risk register; and monitoring, assessing 
and reporting result of the implementation of         
corporate governance policy and risk management
plan related to anti-corruption practice to            
the Board of Directors, the Corporate Governance 
and Social Responsibility Committee, the Audit 
Committee, the executives and related                      
organizations according to the preset procedure 
to also ensure that the corporate governance 
practice is implemented properly and includes 
appropriate development plan, and regular 
assessment in terms of overview and individual 
item for operational efficiency improvement 
as well as ensure that the Company’s Group’s 
corporate governance practice well reflects              
the current business situation and rapidly 
changing environment. In 2017, the Company 
has strictly followed the corporate governance 
practice as follows:

1.	Rights of Shareholders 
	 Realizing the importance of protecting all              
shareholders’ rights, the Board of Directors 
formulates and announces the Shareholders’ 
Policy, reviews and regularly monitors the policy 
implementation to ensure its compliance with 
the guideline and that the shareholders equally 
receive the basic rights, such as the right to attend 
shareholders’ meeting, the right to propose agenda 
and/or nominate director at the shareholders’ 
meeting, the right to express opinion and ask 
questions at the shareholders’ meeting, the right to 
appoint a proxy to attend the meeting and vote on 
their behalf, the right to receive dividend, the right 
to elect, terminate and determine remuneration 
for directors, the right to appoint and determine 
remuneration for the auditor, the right to vote at 
any significant events, the right to register share  
ownership, the right to share transfer and the right to 
accurately, sufficiently, timely and equally receive 
significant information. The Company has promoted 
the shareholders’ right as follows:

	 1.1 Right to Attend Meetings: The Company 
held the Shareholders’ Annual General Meeting 
Year 2560 (B.E.) on Wednesday, 5 April 2017.    
This is to allow shareholders, who are the owner of 
the business to participate in the shareholders’ 
meeting every year in order to be involved 
in significant decision making, get updated 
of the Company’s performance and review                     
the performance of the Board of Directors and 
the Management. The Company has complied 
with related laws, rules, regulations, and related 
guideline for shareholders’ meeting standard 
quality and efficiency development; and encouraged 
shareholders to exercise their basic right to attend 
shareholders’ meetings. The Company has facilitated 
the shareholders in the following areas:
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•	Pre-meeting preparation:
	 -  Minor shareholders were g iven                        

an opportunity to propose items to be added 
in the meeting agenda and/or nominate persons 
who have complete qualifications and do not have       
prohibited qualifications for the director election in 
the Shareholders’ Annual General Meeting Year 2560 
(B.E.).  The process was held according to the Board of 
Directors’ criteria and carried out from 1 September
2016 to 31 December 2016, totalling 4 months.              
The Company announced clear details about                  
criteria, method, process and channel of agenda item         
proposing on SET’s disclosure system and the 
Company’s website (on 31 August 2016). At the 
end of the period, no shareholder proposed agenda 
or nominated person for a director position.

-	 The Company sufficiently and completely 
informed the shareholders of the date, time, venue 
and agenda together with details and the Board of 
Directors’ opinions on each agenda via the SET’s 
information disclosure system before the morning 
trading session on 16 February 2017, which is the day 
after the Board of Directors resolved on 15 February 
2017 to hold the Shareholders’ Annual General 
Meeting Year 2560 (B.E.) on 5 April 2017 at 14.00 hours 
at World Ballroom, Level 23, the Centara Grand 
and Bangkok Convention Center, Central World,                  
No. 999/99 Rama 1 Road, Pathumwan, Bangkok, 
which is easily accessible with public transport and 
the size of the venue is sufficient to support a large 
number of meeting attendants.

- The complete meeting notice and         
supporting documents for the Shareholders’ 
Annual General Meeting Year 2560 (B.E.) was 
published in Thai and English on the Company’s 
website on 1 March 2017, which is 35 days prior 
to the meeting date.

-	 The Company sent the meeting notice and 
supporting documents to shareholders on 14 March 
2017, 24 days prior to the meeting date, which 
complies with the related laws and good corporate 
governance guideline requiring listed companies
to send out meeting notice to the shareholders        
at least 7 days and 21 days respectively. The meeting 
notice provided details of the date, time, venue,                  
a map of the meeting venue, agenda which is 
arranged according to their priority, background, 
reasons and key issue of each agenda item 
proposed to the shareholders for consideration 
or acknowledgement. The Board of Directors’ 
opinion on each agenda item is sufficiently and 
clearly provided.

- The Company sent the meeting notice to  
the Registrar on 14 March 2017, 24 days prior to 
the meeting date (no less than 7 days as required 
by the law) and to the auditor on the same day. 

-	 The Company allowed the shareholders to 
submit additional questions and/or opinions on 
the items already included in the meeting agenda 
and/or other recommendation that is beneficial to 
the Company’s operations prior to the meeting date 
by post or fax to the Company Secretary or email to 
CS@ratch.co.th in order to enable the Company
to clarify or provide more information at                   
the Shareholders’ Annual General Meeting Year 
2560  (B.E.). The Company published the details on 
this matter on SET’s disclosure system, the Company’s 
website and in the meeting notice that was sent 
to the shareholders. At the Shareholders’ Annual 
General Meeting Year 2560 (B.E.), no shareholders 
submitted questions and/or recommendation in 
advance to the Company.
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-	 The Company published the meeting 
announcement in Thai and English newspapers 
from 24 - 26 March 2017 for 3 consecutive days 
and no less than 3 days prior to the meeting 
date in compliance with the related laws and 
the Company’s Articles of Association.

			   -	The Company informed shareholders 
about identification document, proxy document, 
proxy appointment procedure and advice, list of 
Independent Directors, Chief Executive Officer 
and other persons shareholders would appoint as 
proxy to attend the meeting and vote on their behalf, 
registration form, and the Company’s Articles of 
Association related to shareholders’ meeting for 
the shareholders to consider and make decision 
to vote on each agenda item.

			   •	Procedure on the Meeting Date
			     - The meeting was held at World Ballroom, 
Level 23, the Centara Grand and Bangkok Convention 
Center, Central World, No. 999/99 Rama 1 Road, 
Pathumwan, Bangkok. The meeting venue is 
easily accessed through public transport system, 
which provides great convenience for shareholders 
to travel to the venue. The place is big enough 
to accommodate a large number of participants. 
The registration was opened at 12.00 hours, (2 hours 
before the meeting time) and the meeting began 
at 14.00 hours and adjourned at 16.10 hours, 
totalling 2.10 hours. The Company allowed  
shareholders to register after the meeting began 
until the meeting adjourned to provide them 
with the opportunity to make decision whether 
to attend the entire meeting or only specific
ses s ions .  The  Company  d id  not  l im i t                                  
the shareholders’ right to attend the meeting 
and vote on the agenda under consideration 
and that resolution was not yet made.

			   -	The Company fully provided meeting 
facilities, including audio-visual equipment to 
support presentation, computer and barcode 
system recording individual shareholder’s            
information that enables fast shareholder            
registration and accurate and transparent ballot.

			   -	I d en t i fi c a t i on  documen t s  t h a t                           
shareholders have to present to attend                        
the meeting are checked by the persons        
appointed by the Chairman of the Board of 
Directors. Identification document checking is 
done in simple process and in the procedure 
as informed earlier in the meeting notice.

			   - The Chairman of the Board of Directors acted 
as the chairman of the meeting according to          
the Company’s Articles of Association. The Chairman 
announced the quorum, assigned the Company 
Secretary to record and prepare the meeting 
minutes, and introduced the directors, executives, 
auditors and legal advisors attending the meeting 
to provide additional information and answer 
questions asked in the meeting.

			   -	The meeting was informed about            
the meeting procedures for each agenda item 
in order to meet with the shareholders meeting 
regulations of listed companies designed by        
the SET and to ensure that all shareholders 
clearly understand all the details as earlier      
informed in the meeting notice. Voting process, 
vote counting and resolutions of each agenda 
item were also announced to the meeting.

			   -	Separate ballot was prepared for each 
agenda item. All shareholders received such ballot 
at registration. Voting process was made simple. 
Shareholders were asked to raise hands if disagree 
or do not wish to vote so that the Company’s staff 
members could collect their ballots. Computerized 
and barcode systems were used in vote counting.
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- A representative from its legal advisor was 
invited to act as an unbiased inspector to check  
on different areas, including the shareholders’ or 
their proxies’ identification document, the quorum, 
persons with conflict of interests do not exercise 
the voting right and vote counting to ensure 
that the vote counting process comply with 
the Company’s Articles of Association and the rules  
earlier announced to the meeting. The inspector 
also ensured that all ballots were collected from 
all shareholders attending the meeting, especially 
for director election session, and that meeting 
resolutions and vote counting were correct.

-	 The meeting process is according to 
the agenda. The Company has never abruptly 
informed the meeting of additional significant 
information, added new agenda for approval, 
or changed significant information without prior 
notice. The matters proposed to the Shareholders’ 
Annual General Meeting Year 2560 (B.E.) all 
complied with the legal requirements. 

-	 The meeting process was in the same 
order as informed in the meeting notice without 
switching agenda items, as the Board of Directors 
understood the necessity for the shareholders 
to study the information before making decision 
and strictly adhered to a principle of not taking 
any action that will infringe or derogate the right 
of the shareholders.

-	 The process for each agenda item began 
with the Chairman providing the background, 
details, full information for each agenda item 
and recommendation as stated in the meeting 
notice, the Chairman allocated appropriate time 
for discussions that would encourage the meeting 
attendants to ask questions for the Board of 
Directors and the Management to clarify for full 
understanding on related matters. The Chairman 
then asked the meeting to vote.

- Director election and remuneration approval 
ware treated as two different agenda items and        
ware voted separately. Individual vote was arranged 
for each new director election. All ballots were kept 
for reference to ensure accuracy and transparency.

-	 In each agenda voting, the Company
provided ballots for each shareholder.                                      
A computerized system was used to provide 
convenience for vote counting.

-	 After the vote counts, the voting results 
were announced to the meeting by dividing into 
“agree”, “disagree” and “abstention” votes.

-	 Other agenda items (if any) ware allowed in 
order to provide opportunities for the shareholders 
to propose additional issues other than those set in 
the meeting agenda. According to the Company’s 
Articles of Association, to propose a new agenda 
item for the shareholders’ meeting to consider, 
the shareholders who propose the new agenda 
item must represent no less than one third of          
the Company’s saleable shares. In the Shareholders’
Annual General Meeting Year 2560 (B.E.), no other 
agenda item was proposed for voting. Only 
some recommendation and questions about                           
the Company’s operations were raised as          
recorded in the meeting minutes.

-	 In the Shareholders’ Annual General  
Meeting Year 2560 (B.E.), there were 1,259 shareholders 
and proxies attending the meeting, representing 
67.36 percent of the total saleable shares, which 
made a quorum with the Company’s Chairman of                                                                           
the Board of Directors acted as the meeting chairman 
according to the Company’s Articles of Association.
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-	 The entire Board of Directors and all 
Committees attended the meeting, representing 
100 percent of the Board/Committees members.

•	After the meeting process
-	 Resolution of the Shareholders’ Annual 

General Meeting 2560 (B.E.) was announced via 
SET’s disclosure system immediately after the 
afternoon trading session was closed on 5 April 2017.
The meeting resolutions were clearly presented 
with details on “agreed”, “disagreed” and                     
“abstention” with percentage of each category.

-	 The  Company Secretary prepared meeting 
minutes in writing by clearly and adequately   
recording essence of each agenda, questions by 
the shareholders and clarifications by the Board of 
Directors and Management, the recommendation 
from the meeting, and the meeting resolutions, 
including detailed voting results and percentage 
in all categories.

-	 The publicizing of the meeting minutes was 
announced via the SET’s disclosure system and 
the Company’s website on 18 April 2016 (prior to 
deadline required by law: 14 days counting from 
the meeting date.) This is done to offer opportunities 
for shareholders to express their opinions without 
waiting for the next meeting. Shareholders did not
ask the Company to amend, add or adjust                   
the minutes.

- The Company submitted the complete 
minutes signed by the chairman of the meeting to 
SET, SEC and the Registrar (the Department of Business 
Development) for reviewing and reference on 18 April 
2017 (prior to deadline required by law: 14 days 
counting from the meeting date.)

-	 Meeting evaluation form was arranged 
to collect opinions and recommendations from    

the meeting attendees on the meeting notice and 
annual report, facilitation to the shareholders, 
meeting arrangement and meeting minutes.            
The information collected is used for further      
improving the arrangement of shareholders  
meeting in order to ensure transparency, efficiency 
and benefits to both the Company and shareholders.

-	 The Company received scoring of 96            
in the Thai Investors Association’s 2017 shareholders’
annual general meeting assessment, which is 
higher than the average of 91.97. New assessment 
criteria was launched and applied for the first time 
in 2017. 

1.2 Right to Appoint Proxy to Attend 
Meeting and Vote on Their Behalf: The Company 
provided shareholders with the right to appoint 
other persons who have already come of age to 
attend the meeting and vote on their behalf. 
Proxy appointment document must be in                                   
the format designed by the Registrar. The proxy 
has to present the proxy document to the meeting 
chairman or the person assigned by the chairman 
before attending the meeting.

1.3  Right to Receive Dividend: The  Company
has a policy to pay dividdend at no less than 40 percent 
of its profit after legal reserve and other reserves, 
depending on the Company’s cash flow.  
The Company has consistently paid dividend to its 
shareholders every year since the Company’s inception. 
In 2017, the Company used the “Record Date”                     
of 3 March 2017 and the “Book Closing Date”                  
of 6 March 2017 to gather the list of shareholders     
who received the right to participate in the shareholders’
meeting on 5 April 2017 and receive dividend on 
27 April 2017. This follows legal requirement and 
the Company’s Articles of Association requiring                   
the Company to pay dividend within 1 month after 
the shareholders’ meeting resolved to pay dividend. 
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The Company published an announcement on 
dividend payment in Thai and English language 
newspapers for 3 consecutive days from 7 - 9 
April 2017.

A continuous monitoring found a certain 
amount of accrued dividend payment that   
shareholders have not yet received. The Company
has contacted the shareholders based on existing 
contact details by sending a letter to inform 
the shareholders of the procedure and how 
to receive the dividend as well as facilitating   
shareholders on cheque reissuing in case of 
loss or expiration. The Company also assisted 
the heirs of the shareholders on share transfer 
in case the shareholders passed away.

Shareholders are also encouraged to use 
e-Dividend service for convenient, fast and safe 
dividend receiving in the next payment. The trend 
shows that more shareholders have switched 
to e-Dividend.

1.4 Right to Appoint, Terminate and 
Determine Remuneration for Directors:            
The Company requires the Board of Directors to 
nominate directors to the shareholders’ annual 
general meeting to elect new directors replacing 
the vacant positions due to rotation of office 
and to propose directors’ remuneration for  
the meeting to approve. Details are stated in 
Management Structure.

1.5 Right to Appoint Auditor and              
Determine Remuneration: The Company requires 
the Board of Directors to propose to shareholders at 
the shareholders’ meeting for the appointment of 
auditors and the amount of auditors’ remuneration.

1.6 Right to Share Ownership Registration 
or Transfer: The Company appointed Thailand 

Securities Depositories Company Limited (TSD) as 
its registrar responsible for the Company’s share 
deposit, collecting and updating shareholders’ 
information and provides services to shareholders, 
such as issuing, depositing, withdrawing and  
transferring of share certificates, as well as remitting 
benefits to the shareholders. Shareholders can 
contact TSD directly at the TSD Call Center at  
+66 2009 9999. At present, TSD offers online 
service through Investor Portal. Shareholders 
can apply for the service at https://www.set.
or.th/tsd/en/investorportal/investorportal.html.

1.7 Right to Receive Information and 
Significant News in Accurate, Sufficient and 
Timely Manner: The Company has completely 
followed the regulations, criteria, conditions and 
procedure related to timely and accurate disclosure
of information and activities of listed companies.           
In 2017, there was no punishment due to failure           
or delay to submit report as required by law.

In 2017, there was no event or activity that 
infringed or derogated shareholders’ rights.

2.	Equitable Treatment of Shareholders 
	 The Company treated all its shareholders 
equitably without discrimination of their status 
as major shareholders, minority shareholders, 
institutional shareholders, or Thai and other 
nationalities. Major activities are as follows:

2 . 1  A c ce s s  t o  t he  Company ’ s  
Informat ion:  To ensure shareholders’  
equal access to the Company’s information, 
the Company uses SET’s disclosure system  
as  the  ma in  communica t ion  channel . 
The Chairman of the Board of Directors, directors, 
Chief Executive Officer and chief officers are
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the authorized persons responsible for the 
Company’s information disclosure. To ensure 
equal access to the Company’s information, 
the Company sets up additional communication 
channels through the Company’s website and 
related units namely the Company Secretary 
Office, Internal Audit Division, Corporate Relations 
Division and Investor Relations Department.

2.2 Preparation of Bilingual Documents:  
For equitable treatment of both Thai and foreign 
investors, the Company prepares all published
information in Thai and English, including all               
the information provided through the SET’s 
disclosure system, meeting notice, meeting 
document and report, press conference and                 
the Company’s website.

2.3 Encouraging Minority Shareholders to  
Propose Additional Agenda and Nominate  
Directors: The Company invited minor shareholders  
to propose meeting agenda and/or nominate 
persons with complete qualifications and do not 
have prohibited qualifications as directors for 
the Shareholders’ Annual General Meeting Year 
2560 (B.E.). The announcement was published
approximately for 4 months from 1 September -
31 December 2016. The Company published  
an invitation to the shareholders’ meeting on  
the Company’s website on 31 August 2016, 
providing clear details about criteria, method, 
process and channel of agenda proposing.           
At the end of the period, the shareholders did not 
make any proposal. 

2.4 Proxy Appointment: For convenience, 
shareholders who cannot part icipate in  
the shareholders’ meeting can appoint other  
persons to attend the meeting and vote on their 
behalf. The Company prepared and delivered 
proxy document to the shareholders together 

with the meeting notice. Proxy is available in 
three forms as designed by the Department of 
Business Development.
	 •	Form A is the general proxy appointment form.
	 •	Form B is a proxy appointment that lists 
specific items for proxy appointment.
	 •	Form C is the proxy appointment that is 
used only when the shareholder is a foreign 
investor with a custodian in Thailand.

				    Shareholders can also download all three 
types of proxy document from the Company’s 
website or they can also use other form of proxy 
or prepare it themselves as deemed appropriate. 

				    At the Shareholders’ Annual General 
Meeting Year 2560 (B.E.), the Company nominated 
3 independent directors and the Chief Executive 
Officer for shareholders to appoint as their proxy 
to attend the meeting and vote on their behalf. 
Personal information of each nominated person
and each person’s conflict  of  interest 
were provided on each concerned agenda.  
In the meeting, 184 shareholders assigned  
the Company’s independent directors as their 
proxy while 12 shareholders assigned the Chief 
Executive Officer as their proxy.

2.5 Ballots: In voting at the shareholders’ 
meeting, the Company prepared and provided 
ballots for every participant. Computerized system
was deployed for tallying. Legal advisor,  
as an unbiased party, is assigned as an inspector 
to review the vote counting accuracy, especially 
in voting for directors, which individual vote and 
ballot was kept as reference for accuracy and 
transparency.

2 . 6  A d d i t i o n a l  A g e n d a  I t e m :  
At the Shareholders’ Annual General Meeting Year
2560 (B.E.), there was no additional agenda item 



147

proposed. The Board of Directors has the policy 
not to propose new agenda other than those 
informed in the meeting notice as it realizes            
the importance and necessity for the shareholders 
to study information before making decision. 
Shareholders can propose additional agenda for 
consideration if necessary, by following the rules 
set in Company’s Articles of Association.
 

2.7 Prevention of the Abuse of Inside  
Information: The Board of Directors has formulated  
policy and written guidelines on internal information  
keeping and prevention of internal information 
usage for abusive self-dealing in the Code of Conduct, 
regulation, order and related announcements. 
Such policy and guidelines are communicated 
through appropriate channels and distributed 
to the directors, executives and employees for 
signature and acknowledgement on the first day 
of employment (during orientation) and published 
through internal communication channel and 
on the Company’s website. The prevention of 
internal information usage measures are:

			   •	The Management and employees have 
duty and responsibility to protect confidential 
information and are not allowed to use such     
information for personal benefit or suggest others     
to do, especially on the Company’s securities trading.

			   •	No disclosure or self-dealing or transferring 
of significant or confidential information to outsider 
or those who are not related to the Company, 
including family members, cousins, friends, which 
may decrease the Company’s benefit.

			   •	Sharing or giving confidential information 
to other person within the Company can be 
done as necessary and only for the benefit of 
the other person’s ability to perform their duties.

			   •	The Company requires directors and    
executives who have duty to report the changes 
in security holding of their own, spouse and minor 
children to the SEC according to the Article 59  
of the Securities and Stock Exchange Act 2535 (B.E.) 
to report such changes within 3 days to  
notify the Company Secretary after the changes 
are made. The Secretary will record such changes 
and report the security holding summary of 
individual director and executive and report to 
the Board of Directors at the monthly Board of 
Directors meeting. The Company also requires 
its Directors and all employees to report security 
holdings changes of their own, spouse and minor 
children, to the Chief Executive Officer within      
3 days after the changes are made.

			   •	The Company has announced and         
published the “Network and Computer Usage 
Policy” through its internal communication
channels and website. The policy draws              
guidelines to ensure smooth, efficient and most 
effective use of the computer network, as well as 
strict compliance with the Computer Crime Act. 
The Company also improved the efficiency, security 
and prevention to network harm. This guideline is 
as follows:
				    -	Author i z ing  employees  to  use                    
the Company’s computer and network by using 
password and keeping the password confidential.
				    -	Encourag ing employees to use                     
the internet for work and not to distribute          
information that is against moral norm, tradition 
and laws.
				    -	Using email, internet and computer       
device allowed by the Company and fully         
following the instruction on safe use of such 
devices for the best benefits of the Company.
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				    -  Using only copyrighted programs.
		  - The Company will check, search, 
monitor, investigate and control the use of            
information technology system as appropriate 
to ensure safety.

				    Throughout the year 2017, there was 
no accusation of directors and executives for 
not reporting their security holding as required 
by the Company or using inside information for 
own or other benefits.

3.	Role of Stakeholders
3.1	 Stakeholders Policy

The Company adheres to the principle of 
“promoting and ensuring that the right of all 
stakeholder groups, such as shareholders,      
customers, employees, business partners,             
competitors, the government and communities 
in which the Company locates is well protected 
and treated”. The Board of Directors has also 
formulated and announced the Corporate        
Governance Policy and policy on specific group 
of stakeholders on the Company’s website and 
other channels as follows:

Shareholders Treatment 

yy Operating the business to generate growth, profitability and good returns for shareholders.

yy Operating the business with carefulness, integrity, sincerity, fairness and equitability for all shareholders.

yy Respecting the right to receive information and disclosing quality, complete, sufficient, and equitable information.

yy Monitoring the implementation of policy and Code of Conduct related to the shareholders, ensuring that they 
receive the basic rights and are treated fairly and equitably, receive quality information, are encouraged to attend 
the shareholders’ meeting so as to have participation in making significant decision and acknowledge the progress, 
express opinion and monitor the Board of Directors and the Management performance, and to allow for efficient 
measures to prevent directors and executives from using insider information to their own benefits and refrain from 
taking any action that infringe or lessen shareholders’ rights.

Employees Treatment

yy Promoting quality of life by providing good work environment, occupational health and safety.

yy Focusing on continuous and thorough management and enhancement of its personnel’s knowledge and capability. 

yy Managing and ensuring fair and attractive remuneration and benefits which is comparable to that offered by 
other leading companies.

yy Transferring, appointing, awarding and punishing on the equitable and fair treatment.

yy Employees can lodge complaint when treated unfairly or without the appropriate process.

yy Monitoring and ensuring full compliance with laws and regulations related to employees  
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Community, Society and Environment Treatment

y	Encouraging community participation and promoting communication.

y	Supporting the development and strength of communities.

y	Promoting and conserving local tradition and enhancing social quality.

y	Supporting environment conservation and restoration.

y	Operating with responsibilities to community, society and environment.

Customers Treatment

y	Producing and delivering high quality products and services with responsibility to the customers.

y	Providing warranty for products and services under an appropriate time condition.

y	Disclosing correct and complete information about product and service.

y	Providing for a customer complaint system or process and handling complaints well.

y	All executives and employees must keep customers’ confidential information

y	Not asking for, accepting or paying any illegal benefits to customers while strictly complying with trade conditions.

Creditors Treatment

y	Strictly respect the conditions with the creditor.

y	Not asking for, accepting or paying any illegal benefits to and from the creditors.

y	Cooperating well with creditors to solve problems related to illegal benefits request and acceptance or payment.

y	Providing accurate, complete, timely and regular financial reports.

y	Informing creditors in advance in case the Company cannot meet the conditions in order to solve the issue.
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Partners/Suppliers Treatment

yy Considering the Company’s best benefits and not personal benefits.

yy Offering equitable and equal opportunities to partners and suppliers.

yy Adopting international standards for assessment process, partner selection and contract.

yy Having in place a good system to monitor that contract and conditions are well and completely respected.

yy Not asking for, accepting or paying illegal benefits to the partners.

yy Inform partners/suppliers in advance in case the Company cannot meet the conditions so as to find a solution to 
the issue.

Trade Competitors Treatment

yy Respecting and adopting the internationally accepted competition guidelines and principle.

yy Not seeking competitor’s confidential information by using dishonest or inappropriate method.

yy Not groundlessly accusing competitors.

yy Not asking for, accepting or paying any illegal benefit to trade competitors.

yy Strictly respecting trade condition.

Business Partners Treatment

yy Strictly adhere to the contract and commitment.

yy Providing business assistance that will bring mutual benefits by considering the Company’s benefit as priority and 
being based on fair return for both parties.

yy Providing accurate information and report while any negotiations seeking solution to a problem shall be based 
on business relations.

Government Treatment

yy Supporting the government and complying with policy and criteria set by related regulators.

yy Promoting and collaborating in government sector’s activities.
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	 3.2	 Respect for Human Rights
				    Since 2013, the Company has integrated 
human rights issues related to the treatment of 
3 groups of stakeholders namely, employees, 
communities and trade partners into its business
process based on the labor law principles that are 
in line with the International Labour Organization’s 
regulations. Such guidelines are also applied to 
employees’ care and protection and employment, 
including employment of local people. In terms of 
communities, the Company fully respects their 
rights to receive information and safety. Various 
types of communications have been established
between the Company and communities.                  
In terms of business partners, the Company  
focuses on fair treatment of its business partners. 
Respect for human right is represented in                       
the Company’s Core Value, “Happiness”.                           
The Company also sets the basic guideline for 
human rights practice in the Code of Conduct, and 
promotes awareness raising and understanding 
regarding human rights to the employees so that 
they can acknowledge, practice and be aware of 
the Company’s sustainability as risk regarding 
human rights may affect stakeholders’ trust       
as well as the corporate image.

	 3.3	 Use and Protection of 
				    Intellectual Property
				    Every employee has the duty to protect 
the Company’s intellectual property and use it 
only for the benefit of the Company. Computer 
Crime Act must be abided, which corresponds 
with the Network and Computer Usage Policy and 
the basic guideline for the Company’s Group’s 
information technology system. The Company has 
set user account and password for its employees. 
The access to the Company’s information and 
intellectual property ends when the employment 

is terminated. Employees shall respect the right 
and the intellectual property, and avoid or do not 
infringe on the Company’s or others’ intellectual 
property.

	 3.4		 Risk Management
				    Recognizing the importance of risk 
management, the Board of Directors appointed 
the “Risk Management Committee” to be                
responsible for risk management. The Company 
ensures that risk management is planned and
implemented with carefulness, and provides    
the measures to prevent or handle possible impact 
on different stakeholder groups. The Board 
of Directors has formulated and announced             
the “Risk Management Policy” through internal 
communication channel and the Company’s 
website with key essence as follows: 

			   Risk Management Policy
			   •	Promoting risk management culture
			   •	Providing quality, appropriate and             
sufficient risk management process, guideline 
and measures
			   •	Having in place both qualitative and 
quantitative risk assessment
			   •	Setting risk appetite and identifying event 
or risk level that is a warning sign
			   •	Having operation guideline in writing

	 Risk Management Guideline 
	 The Company identifies risk factors and sets 
measures to manage risks at the acceptable level 
to prevent impacts on the business operations and  
stakeholders by reviewing the risk management 
practice in order to prevent impact on business 
operations and all stakeholders. The Company 
gives high importance to the warning signs and 
irregular items, enabling it to quickly adjust 
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strategies, plans and management method.
Quarterly report on risk management is                      
submitted to the Audit Committee and the Board 
of Directors respectively.  (Details are as in           
the Risk Management Committee’s Report, 
Management Structure and Risk Factors.)

	 3.5		 Anti-Corruption
				    The Company is strongly committed 
to operating its business with fairness and               
transparency as well as responsibilities towards 
the society and all stakeholders according to                  
the good corporate governance principle, 
corresponding to the Company’s policy to fight 
against all forms of corruption. One of its actions 
underlining this commitment is the participation 
in Thailand’s Private Sector Collective Action 
Coalition against Corruption (CAC) since 2016. 

				    To emphasize the commitment to operate 
business that is transparent and auditable under 
corporate governance principle, to fight against 
direct and indirect corruption of all forms in 
dealing with the government and private sectors, 
and to prohibit its personnel of all levels from 
directors to executives and employees from 
asking for and accepting bribes or any corrupted 
act, the Board of Directors formulated policy and 
operational framework on anti-corruption
and fraud-related risk management and internal 
control. It also set scope of responsibility,        
practice guideline and rules for related persons 
in writing to use as clear guideline to prevent 
corruption in all business activities to lead               
the organization towards sustainable development 
and operations. The Company has communicated
with all stakeholders through appropriate          
communication channels to encourage them 
to adhere to such policies. This is implemented 
under the supervision of the Board of Directors, 
the Corporate Governance and Soc ia l                          

Responsibility Committee, the Audit Committee 
and the Management as the organization’s 
leader with role and responsibility to show 
organization’s position in fighting against                              
corruption, which will strengthen confidence 
among employees, business partners and              
the public towards the Company’s operations.

	 Anti-Corruption Policy
	 1.	 Promoting the anti-corruption culture.
	 2.	 Ensuring clear principle, process and            
guideline for business operations.
	 3.	 Providing internal control system related 
to fraud and corruption risks.
	 4.	 Formulating appropriate criteria for              
reviewing and supervising of anti-fraud and  
corruption policy implementation.
	 5.	 Having in place anti-corruption regulations 
and risk management in writing.

	 Corruption Risk Management 
	 • 5 main corruption prevention measures:	
		  1.	 Corruption risk assessment: The Company 
requires for risk identification; impact, opportunity 
and severity assessment; and considers appropriate 
internal control and measures to reduce corruption 
related risks. 

		  2.	 Preparation and improvement of policy,
regulations, order and Code of Conduct to 
communicate with and ensure that employees 
understand and strictly abide by of the policy 
and anti-corruption measures. 

		  3.	 Communica t ion  and t ra in ing :                          
The Company prepares the annual communication
and training plan, including channels, frequency, 
content and implementation to ensure effective 
communication both internally and externally.
The object ive is to ra ise awareness on                         
the importance and encourage participation in 
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the management of risk related to corruption, 
transparency and commitment to fight against 
corruption at all levels within the Company and 
to communicate it to business partners and 
stakeholders.

			   In  2017 ,  the Company organ ized                        
anti-corruption trainings, covering general  
knowledge about corruption and fraud, fighting 
against corruption and fraud, gift and souvenir 
giving and receiving, political assistance, charitable 
donation, and providing financial support,              
entertainment, corruption risk management and 
whistleblowing. Assessment of the employees’ 
understanding, awareness and practice regarding
anti-corruption was introduced through e-learning 
system from 1 - 30 November 2017 with 89 percent 
of the attendants passed the assessment.                  
The Company also announced, published 
and officially informed in writing about the                  
anti-corruption policy to business partners 
and stakeholders for acknowledgement and                
implementation. 

	 	 4.	 Review of profile of personnel and 
business stakeholders before hiring or entering 
into a contract or a connected transaction: 
The action shall be taken with consent from the 
other party and in compliance with related laws. 

		  5. Internal Control: All the Company’s 
units shall have in place clear procedure and            
appropriate internal control with clear separation 
of responsibilities in all process and regular review 
for improvement at least once a year.

	 •	Monitoring and assessment 
		  of anti-corruption policy implementation
		  1.	 Setting mechanism for corruption clue and 
report channel, providing a channel for corruption 
reporting without unveiling identity of the person 

who reports the case to protect them from being 
harmed or threatened afterward, and specifying 
the reporting process as disclosed in section 3.6 
Complaint and Report on Irregularities Clue.
		  2.	 Specifying in writing a responsible person 
to monitor the implementation of each respect 
of the anti-corruption policy.
		  3.	 Assigning the Corporate Governance 
Working Team to regularly monitor, collecting 
corruption risk assessment results, monitor 
the implementation of risk management plan 
and report to the Management, the Corporate           
Governance and Social Responsibility Committee, 
the Audit Committee, the Board of Directors and 
related committees or units.

	 The Audit Committee supervises and                      
ensures sufficiency and completeness of the 
anti-corruption process through Internal Audit  
Division and reports the results to the Board of 
Directors. Activities are as follows:
	 1.	 Reviewing anti-corruption policy and process 
and assessing the sufficiency of internal control to 
prevent possible corruption and fraudulent act.
	 2.	 Setting criteria for internal audit and supervision 
to cover anti-corruption and ensuring that the 
Company’s policy is appropriately implemented 
and complies with international standards.
	 3.	 Reviewing anti-corruption practice                      
regarding communication and training policy for 
all employees, including outsiders and business 
partners to ensure their acknowledgement and 
compliance with all policies and principles. 
	 4.	 Reviewing regulations, order and the          
Company’s Code of Conduct related to                            
anti-corruption and fraud, giving and receiving 
gifts and souvenirs, charitable donation, financial
support ,  per diem, and fraudulent r isk                               
management, etc.
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	 5.	 Setting annual plan to review corruption risk 
management to ensure compliance with preset 
criteria and measures.
				    In 2017, no fraudulent or unethical action 
was found and there was no director or executive 
who resigned due to corporate governance issue.

	 3.6		 Complaint and Report on Irregularities Clue
				    The Company has provided for a channel 

for stakeholders including employees and outsiders 
affected by or having risk of being affected by 
the Company’s operations or the Company’s 
executives or employees’ performance to lodge 
complaint and report irregularities clue on 
an action that breaches the laws or Code of Conduct
and behaviors that may link to corruption.  
Stakeholders can report clues or lodge complaint 
to the following person or channel as follows:

Complaint Receiver
Reporting Channels

By Email By Post

Chairman or Directors 
(including Independent Directors)

directors@ratch.co.th

Addressing one of the complaint receivers:
Ratchaburi Electricity Generating Holding PCL.
8/8 Moo 2, Ngamwongwan Road, 
Bangkhen, Muang Nonthaburi,  
Nonthaburi 11000

Chief Executive Officer  ceo@ratch.co.th

Head of Unit Individual email of the person

Vice Persident - Head of  
Internal Audit Division

internalaudit@ratch.co.th

Process after a complaint is received	
	 1. Complaint receiver collecting fact related to 
the breach of Code of Conduct either by himself 
or by assigning other appropriate person to take 
action. 
	 2. Presenting the fact to the Chief Executive 
Officer who will form an investigation committee.
	 3. The investigation committee collecting 
related fact and information through interviews 
and/or document study.
	 4.	 The investigation committee analyzes the 
fact and judge before considering the appropriate 
process for handling this matter.
	 5. The investigation committee sets a measure 
to solve or alleviate damages felt by the affected 
person and report to the Chief Executive Officer 
who will report to the Board of Directors.
	 6. The investigation committee reports the result 
of the investigation to the complainant if the person 
is known.

	 For internal complaint, process and measures 
are provided for employees to report and         
complain on unfair treatment. The Company has 
also provided protection of the complainants 
against employment termination or punishment 
when they provide information, truth, fact or 
any evidence related to the complaints or               
are responsible for the sincere consideration of
the complaints that eventually create adverse 
impact on the Company. The process and measures
are clearly stated in the Company’s regulation on 
Personnel Management under Complaint section.

	 In addition, the Company has provided other 
communication channels to receive complaints,
opin ion and recommendat ion f rom al l                    
stakeholders for the Company’s development 
and improvement. The channels include the 
Company’s website, the Company Secretary, 
Corporate Relations Division, Internal Control 
Division and Investor Relations Department, and 
the complainants may use other channels as 
deemed appropriate.



155

	 3.7		 Report on Interests of Directors and 
				    Executives
				    The Board of Directors required all directors 
and executives to report interests of their own 
and their related persons as specified in the           
“Directors’ and Executives’ Interests Report 
Form”. The original report shall be submitted to 
the Company Secretary for record keeping and 
the copy shall be submitted to the Chairman of 
the Board of Directors and the Chairman of the 
Audit Committee on annual basis. Further changes 
shall be immediately reported in order to keep 
the information updated. The report is used for 
the Board of Directors’ consideration and decision 
on stakeholders who have or may have conflict 
of interest and do not have voting rights on                                     
the Company’s transactions, which enables the 
Company to make the right decision for benefit 
of the Company.

	 3.8		 Community Participation
				    Encouragement
				    The Board of Directors has set and  
announced the policy on social and environment  
as a guideline for the Company’s Group practice. 
This focuses on encouraging community participation,  
communication, support for community development  
and strength enhancement, promotion of local 
tradition and culture conservation as well as   

conservation and rehabilitation of the quality of 
the environment. This is evident in all process and 
all project development and operation period. 
During project development period, the Company 
studied technical information in parallel to a study 
on economy, social, culture and way of life of 
the communities in order to prepare community 
participation plan and key communication message 
as well as activities to promote understanding 
between the project and community. Public 
hearing was also held to provide opportunity for 
the communities to share their view on the areas 
required by government agencies and related 
authorities. During the construction period,                
the Company regularly communicated with 
the communities to ensure understanding of 
the project development and the Company’s 
policy. When the project is operating, effective 
communications with the communities continue. 
The Company always listens to the communities’ 
recommendation for on-going development and 
improvement of activities that better address 
community needs.

				    In addition, Ratchaburi Electricity                
Generating Company Limited initiated the 
“Ratchaburi Power Plant Environment Inspector 
Committee”, comprising representatives from 
communities, community leaders, local and 
provincial administration. The committee is       
responsible for monitoring and ensuring that the 

Complaint Receiver
Complaint Channels

By Email By Post

Company Secretary CS@ratch.co.th

Addressing one of the complaint receivers:
Ratchaburi Electricity Generating Holding PCL.
8/8 Moo 2, Ngamwongwan Road, 
Bangkhen, Muang Nonthaburi,  
Nonthaburi 11000

Corporate Relations Division PR@ratch.co.th

Internal Audit Division internalaudit@ratch.co.th

Investor Relations Department    IR@ratch.co.th
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power plant operations are in accordance with 
Ratchaburi Power Plant’s prevention and  
reduction of environmental impact measures 
stated in the environmental impact assessment 
and environmental quality monitoring operation 
plan. The committee also acts as the center 
for cooperating with power plants, providing 
information and news update or problems and 
possible issues that may cause problems, and 
recommendation shared by communities which 
is an important channel for promoting community
participation in systematic and continuous  
monitoring of the Company’s operations.
 
  	 3.9		 Transaction that Has or May Have 
	 	 	 	 Conflict of Interest
				    The Board of Directors provides a guideline 
for the transparent and auditable management of 
conflict of interest and strictly complies with the 
Company’s regulation on the Board of Directors 
which specified that directors who have personal 
interests in any particular area shall not have the 
right to vote at the Board of Directors’ meeting 
during a consideration in such area. The Board of 
Directors and the Audit Committee have an important 
role in formulating measures to prevent conflict 
of interest and ensuring that the operations are 
smooth and reasonable. Complete information 
disclosure is required in accordance with related 
regulations for the benefit of the Company.

				    The Board of Directors, through the        
approval by the Audit Committee, has ensured 
that connected transaction between the Company 
and its subsidiaries are in the best benefits to 
the Company and its subsidiaries. Transactions 
between the Company and its subsidiaries are 
considered based on the same pricing and
condit ions as in transact ion with other                          
business partners. Accurate and complete 

disclosure of such transactions are required  
according to related regulations. For flexibility and  
convenience, the Board of Directors authorized 
the Chief Executive Officer to approval normal 
connected transaction or regular business        
transaction, with general conditions and trade 
agreement, within Baht 30 million limit. The     
transaction shall be reported at the Board of         
Directors’ meeting on a quarterly basis, according 
to Article 89/12 of the Securities and Exchange Act.

	 3.10		 International Environmental 
					     and Occupational Health Standard
					     The Company has seriously and                 
continuously encouraged and monitored its 
subsidiaries and their power plants to adopt and 
maintain internationally accepted operational 
standards, such as ISO 14001 environmental
management  s t anda rd ,  OHSAS  18001                            
occupational health and safety management 
standard, and other standards issued by the          
Department of Industrial Works. For example, 
since 2016, Ratchaburi Electricity Generating 
Company Limited has been one of the private 
sector organizations who signed Memorandum of 
Participation in the “Industrial Sector’s Corporate 
Carbon Footprint Preparation Promotion Extension 
Project, Phase 5” initiated by Thailand Greenhouse 
Gas Management Organization (Public Organization) 
and the Industrial Environment Institute, the 
Federation of Thai Industries, in order to receive 
information on carbon footprint assessment criteria 
and method, prepare for the assessment verification 
and acknowledge the amount of greenhouse
gas emitted by the operations of its main power 
plant namely Ratchaburi Power Plant and                      
Tri Energy Power Plant. The results will be used 
for database for emission reduction planning in 
the future and for designing greenhouse gas          
management according to the country’s plan 
under the United Nations Framework Convention 
on Climate Change (UNFCC) in 2020.
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	 3.11		 Safety, Occupational Health 
					     and Working Environment
					     The Company realizes the importance 
of safety, occupational health and working              
environment of its employee, partners and other 
stakeholders who work with the Company,                   
especially in the Company’s premises. It has 
arranged trainings to create understanding and 
awareness of their role and responsibility to
operate the business and perform their tasks with   
the highest safety level. The Safety, Occupational 
Health and Working Environment Working Team 
was appointed to monitor, assess and set           
prevention and correction measures to ensure 
safety operations in all situations. All actions 
shall be effectively and efficiently made based 
on resource optimization. They should also best 
address the policy and Code of Conduct that
the Board of Directors formulated, announced 
and communicated through the internal                             
communication channels and on the Company’s 
website as follows:

	 Safety, Occupational Health 
	 and Working Environment Policy

•	 Promote and develop safety, occupational 
health and working environment management 
system to meet with international standard and 
comply with laws and regulations.

•	 Control and prevent loss in various forms 
as well as maintain the safe working environment. 
It is the responsibility of all executives and           
employees to report accident and issues               
according to the preset procedures.

•	 Arranging publicity and communication 
to ensure good understanding and to notify the 
concerned stakeholders for acknowledgement 
and implementation.

•	 In case an unsafe practice or an action
that does not comply with regulations, standards 
or may have impact on safety, occupational health 
and working environment practice is found,                     
the work shall be temporarily halted. Related 
persons should be informed according to the        
procedures for immediate solution.

•	Monitor and assess the performance 
result for strict and effective implementation.

In 2017, The Company monitored the 
implementation of safety, health and working 
environment in the operations and ensured
it complies with the plan and legal standards.   
The action was conducted under close supervision 
of the Safety, Health, and Working Environment 
Working Team which held 12 meetings. Major 
activities on safety, health and working environment 
are as follows:

•	 Arranging annual basic fire fighting and 
fire drill training for the year 2017 in cooperation 
with disaster prevention and mitigation units and 
related organizations at the Company’s office on 
4 August 2017.
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•	 Arranging safety trainings for employees 
and concerned persons such as Safety, Health 
and Working Environment Working Team Training
held on 1 - 2 June 2017 with 31 attendants; 
training on first aid and how to use automated 
external defibrillator (AED) held on 17 July 2017 
with 33 participants; and training on how to use 
personal smoke prevention mask during fire 
evacuation held on 15 - 16 June 2017 where 
equipment were distributed to 252 employees 
and concerned persons.

•	 RATCH Go Green@Work 2017 Exhibition 
with 129 participants. Activities included basic 
health check, In Body examination, exhibition 
boards and games educating employees on 
non communicable diseases (NCDs), chiropractic 
treatment for office syndrome relief, organic 
vegetable growing and clean food cooking,           
for example

•	 Considering and drawing 2018 operational 
plans covering key issues including compliance 
with related laws, implementation of the Company’s 
safety, health and working environment policy, 
operations to maintain Zero Accident status, 
proactive employees’ healthcare, and preparation
for outstanding safety, health and working       
environment organization competition.

With strong commitment to safety, health 
and working environment practice, the Company  
has achieved zero work-related accident for 
2,022,770 hours. The Company therefore received 
the Bronze plaque for its participation in the Zero 
Accident Campaign 2017 held by the Department 
of Labor Protection and Welfare, Ministry of Labor.

Items Amount

• Accident  0  time

• Injury rate (IR) 0  time

• Occupational disease rate 0  person 

• Absentee rate   1.40 %

Accident, Absentee, and Work-related Illness Statistics in 2017 
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	 4.2		 Quality of Information
				    Quality of information includes accuracy,
completeness, clarity, sufficiency, timeliness,    
transparency and auditability. Significant information 
disclosed by the Company includes both financial 
and non-financial information, is not one-sided but 
is presented in both positive and negative aspects. 
The disclosure of information complies with 
the related criteria and regulations, such as 
immediate disclosure of significant information, 
comprehensive distribution to the general public, 
clarification in case of rumors and information 

about abnormal stock trading. The Company has 
never disclosed propaganda information without 
solid reasons or used insider information for security 
trading. Disclosure of information shall not cause 
excessive cost to the Company and not affect  
the Company’s competitiveness. Details are  
presented under the Rights of Shareholders 
section and Board of Directors’ Report on 
Its Responsibility to Financial Statements  

Information Disclosure in 2017 Time(s)

yy Periodic reports 35

yy Non-periodic reports 34

yy Analyst meeting 4

yy Company visit 50

yy Domestic roadshow 1

yy International roadshow 1

yy Press conference on operating performance and significant activities 5

yy Media participation in the Company’s CSR activities 6

yy Press and photo releases 24

yy Shareholders’ and investors’ site visit in Thailand and overseas 1

yy Exhibition 4

yy Executive interviews 4

yy Website hits/page views (average per month)                                                                 
(From 1 January 2017 to 31 December 2017, totalling 209,392 times)

17,449

	 4. 	Disclosure of Information and 
			   Transparency

			   4.1	 Type of Disclosed Information
				    The information being disclosed comprises 
financial and non-financial information and       
periodic and non-periodic report. The objective 

of the report is to provide sufficient and complete 
information that support the readers’ investment 
decision. In 2017, the Company’s information 
disclosure activities are:
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which is published together with the Independent 
Auditor’s Report in the annual report and the Audit 
Committee provided its opinion on the quality of 
the financial statements as published in the Audit 
Committee’s Report.
				    Quality information disclosure to outsiders 
not only reflects the Company’s transparency 
but also enhances investors and related persons’ 
confidence and trust. As a result, the Board of 
Directors closely supervised and monitored to 
ensure that responsible persons sufficiently 
provide at least the information as required by 
law and that investors have equal opportunity 
to receive such information.

	 4.3		 Information Disclosure Channels 
				    The Company uses SET’s electronic 
communications channel as the main channel for
information disclosure. The Company also       
prepares website, press conference on operating 

performance, analyst meeting, press release, 
domestic and international roadshows and other 
activities as reported under Type of Disclosed 
Information.
				    The Company considers disclosure 
of significant information a very important                  
responsibility. The Board of Directors and the 
Management have closely monitored and            
ensured that the information disclosure process 
complies with the criteria and regulations and 
strictly supervised the implementation of such 
activity. Authorized and responsible persons 
are designated while information distribution 
channels are developed to ensure information 
disclosure quality as follows:
			   • Authorized persons to disclose                
information as assigned by the Company are 
the Chairman of the Board of Directors, directors, 
Chief Executive Officer and chief officers. Other 
units responsible for information preparation are:

Unit Information/document preparation

Company Secretary Office
Preparing document related to information and signification 
disclosure through SET’s electronic channel preparing annual 
report (Form 56-2) and coordinating with SET and SEC

General Accounting Division
Accounting Control and Analysis Division

Preparing financial information document, 
and the management discussion and analysis

Corporate Relations Division Preparing information disclosure document and press release 
and arranging press conference.

Investor Relations Department Preparing the Form 56-1 and arranging analyst meeting.
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			   •	Communication channels: Based on 
the commitment to providing complete and 
equitable access to the Company’s significant 
information to all shareholders, the Company 
communicates via various channels and covers 
both one-way and two-way communication. 
The distributed information is prepared in Thai 
and English and distributed at the same time via 
SET’s electronic channel as the main information 
disclosure channel; the Company’s website 
(www.ratch.co.th) to increase opportunity and 
convenience to distribute information and create 
understanding among shareholders, investors, 
interested persons and the general public; analyst 
meeting; domestic and international roadshows; 
press conference to announce quarterly and       
annual performance; distribution of news            
releases and photo releases of the Company’s 
activities; executive interviews; exhibitions;         
site visits for shareholders, institutional investors 
and analysts; and media relations activities.

	 4.4		 Investor Relations
				    The Company assigned the “Investor 
Relations Department” to be the center for fair 
and equitable communication, and information 
and news providing, as well as arranging activities 
to create and strengthen relationship between 
the Company and its shareholders, institutional 
investors, individual investors, analysts and        
concerned government agencies. The Department 
is also responsible for preparing annual investors’ 
relations plan. The Company’s Chief Executive 
Officer and high level executives always act as
the Company’s spokespersons who report, provide
additional information, clarify and answer 
questions at the analyst meeting, local and               
international road shows. Interested persons 
may contact the Investor Relations Department 

by sending letter by post to the Company, 
or call +66 2794 9841 or fax +66 2794 9888                         
Ext. 9841 or through the Company’s website 
www.ratch.co.th or sending emails to IR@ratch.co.th.

	 4.5		 Disclosure of Directors and Executives 
				    Remuneration Policy and Payment 
				    The Board of Directors has disclosed the 
director and executive remuneration payment 
and remuneration of individual director and         
executive remuneration by categories. This annual 
report also included overall employees’                    
remuneration. (Details are explained in  
Management Structure.)

5.	Board of Directors’ Responsibility
	 5.1		 Board of Directors Structure 
	 		  •	Composition and qualification  (Details 
appeared in Management Structure)		  		
			   •	Independence of Chairman of the 
Board of Directors  
					     The Chairman is not an executive       
director. Despite the fact that the Chairman is 
the representative of EGAT, the major shareholder 
holding 45 percent of the Company’s total 
stake, the Board of Directors also comprises              
6 independent directors, representing 50 percent 
or half of the total of 12 directors. As a result,        
the directors can independently perform their 
duties as the shareholders’ representative 
and there is a proper balance. The Chairman 
independently performs his duty and does not 
influence or convince other directors during  
discussions. He also encourages all directors to discuss 
and express opinion openly by giving sufficient 
time to find mutual resolution on all matters 
considered at the Board of Directors’ meeting.
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				    •	Segregation of the Chairman of 
					     the Board of Directors and Chief 
					     Executive Officer
					     The Chairman is not the same person
as the CEO and has no relations with the                         
Management. The segregation of the Chairman 
and the CEO positions has ensured proper balance 
and prevented either one of them to have          
excessive power. The Chairman is the leader and 
has significant role in deciding the Company’s 
policy resulted from the joint meeting between 
the Board of Directors and the Management on 
business goals. The Chairman leads and conducts 
the meetings in efficient and effective manner, 
and encourages all directors to participate in          
the meeting and openly express their opinion.         
The Chairman also supports and provides           
recommendation for the Management operation 
through the CEO and does not intervene in routine 
work by the Management. Meanwhile, the CEO 
is the only executive director and the highest rank 
executive whose roles and responsibilities are 
explained in Management Structure.

				    •	Directorship in Other Companies   
					     None of the Company’s directors 
holds positions in more than three other listed 
companies, which complies with the Company’s 
regulation on the Board of Directors and the SET’s 
recommendation on director’s efficiency and time 
contribution. More information about individual 
director is revealed in the directors’ profiles under 
the Management Structure section.

					     Mr. Kijja Sripatthangkura, Chief Executive 
Officer, does not hold directorship in other company 
aside from the Company’s subsidiaries and       
joint ventures. For other directors and executives,  
the Board of Directors has approved their directorship

and executive position in subsidiaries and              
joint ventures depending on their knowledge, 
skills and responsibility.
					     The Board of Directors has formulated 
the Company’s Regulation on Subsidiaries, Affiliates 
and Joint Ventures Supervision, covering clear 
criteria for the appointment and responsibilities 
of the Company’s representatives assigned to 
hold directorship or hold stakes in the companies 
in which the Company invests. This allows the 
representatives to convey the Board’s policies 
and report performances of those businesses 
back to the Board. (Details on the Company’s 
representatives assigned to be director and 
shareholders in subsidiaries, affiliates and         
joint ventures appear in the Information about           
Directorship of Directors and Executives section 
in Management Structure.)

				    •	Recruitment and nomination of 
directors (Details appeared in Management 
Structure)

				    •	Secretary to the Board of Directors 
and Company Secretary (Details appeared in 
Management Structure)

	 5.2		 Committees
				    The Board of Directors has appointed 
5 Committees as appropriate and necessary to 
assist it in studying information, screening work 
and making recommendation, which enables 
the Board to perform its duty more efficiently. 
The five Committees are the Audit Committee, 
Human Resources and Remuneration Committee,
Risk Management Committee, Investment          
Committee and Corporate Governance and 
Social Responsibility Committee. (Details are 
disclosed in Management Structure.)
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	 5.3		 Roles, Duties and Responsibilities 
				    of the Board of Directors
				    The Board of Directors is committed 
to independent decision making for the best 
benefits of the Company and its shareholders. 
Each of the Company’s directors realizes the 
responsibility towards the shareholders who
are the business owners and have the right          
to appoint the directors who has Fiduciary Duty 
to govern the business in the way that would 
best benefit the shareholders. Fiduciary Duty 
covers four major responsibilities namely Duty 
of Care, Duty of Loyalty, Duty of Obedience and 
Duty of Disclosure. 

				    The Board of Directors’ roles, duties and 
responsibility are as follows:
			   •	Formulating and reviewing the Company’s 
strategy, business plan, policy, budget, and 
business direction with participation of the 
Management on yearly basis.  
			   •	Consider and approve human resource 
management strategy, executive development 
plan, corporate structure, remuneration structure, 
and remuneration plan.
			   •	Consider criteria, method and process 
for the recruitment, removal and termination of 
directors and high level executives. 
			   •	Supervise the appraisal process of high level 
executives to ensure effectiveness by comparing 
the performance with the mutually agreed goals.
			   •	Communicate the Company’s vision, 
goals and operating results to directors, executives 
and employees to ensure acknowledgement and 
understanding throughout the entire organization.
			   •	Monitor the progress, efficiency and success 
of the strategic plan and compare the result 
with the short and long term goals; compare 
efficiency and effectiveness of the performance 

of competitors; disclose the implementation 
result and the governance under good corporate 
governance principle in the annual report; and 
require the Management to present regular 
report to the Board of Directors as follows:
				    -	Monthly report such as monthly              
operational performance analysis, short and long 
term investment report, cash flow report, and 
the highest electricity capacity report, electricity 
capacity within EGAT and national systems, 
the security holding and/or changes in security 
holding of directors, executives and spouses and 
minor children, and energy stock prices report.
				    -	Quarterly reports such as quarterly 
financial report. 				  
					     - Annual reports: annual financial 
reports, evaluation of the annual operational 
performance against the target and the reports 
by the Committees appointed by the Board of 
Directors.

				    In 2017, the Board of Directors reviewed 
the strategic plan and business strategies and 
approved vision, mission, goals and business 
strategies for use as guidelines in 2018. The vision, 
mission, goals and business strategies are designed 
to support the long-term goals in 2023 and address 
the changing situation at present while supporting 
the Company’s plan to diversity its business to 
strengthen its foundation and support long-term 
growth. In case that the operational performance 
did not meet the target due to controllable factors, 
the cause of the problem will be analyzed and 
then corrected. In case that such problem arises 
from uncontrollable factors, the plan has to be 
reviewed and new and/or alternative target shall 
be set as deemed appropriate.
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of corporate reputation, resource optimization and 
ensuring full compliance with related laws, rules,  
regulations, Articles of Association, Code of Conduct  
as well as good corporate governance principle.
				    •	Establishing and approving role and 
responsibility of Committees as appropriate and 
necessary.
				    •	Setting criteria and appraising the           
performance of the Board of Directors and        
Committees for both the entire Board/Committee 
and individual member, on yearly basis and 
disclose the result in the annual report.
				    •	Setting up Board of Directors’ meeting 
schedule and voting.
				    •	Holding the Board of Directors’ meeting at 
least once a month and holding at least one meeting 
for non-executive directors per year to offer the directors 
a chance to review the performance of the Board of 
Directors, the Management and the Company, and to 
discuss significant management issues without presence 
of the Management. The CEO will be informed of  
the meeting resolution which will be used for improving 
efficiency of the Management.
				    •	Requiring one director to have one 
vote. Director with personal interests in specific 
agenda item shall not have the right to vote.                     
In case the number of votes is equal, the chairman 
of the meeting shall have the casting vote.

	 5.4		 Management and Prevention of Conflict 
of Interest (details are disclosed in Role of 
Stakeholders, item 3.9)

	 5.5		 Risk Management (details are disclosed 
in Role of Stakeholders, item 3.4)

	 5.6		 The Board of Directors’ Meeting
			   •	The Board of Directors’ meeting           
principle and practice: For maximum benefits of 
the Company and its shareholders, the Company 
maintains the Board of Directors’ independence 

				    To promote good understanding between 
directors and among directors, Management and 
employees, in 2017, the Company arranged
informal meetings among directors, Management 
and employees, including the Company’s activities 
such as corporate social and environmental 
responsibil ity activity that was held on            
3 November 2017, annual recreational activity 
of directors held on 22-26 November 2017 and 
internal knowledge development activity held 
on 1 - 2 December 2017.
				    •	Ensuring completeness of significant 
events  namely ensur ing  the r i ght  mix 
of independent directors to create the power 
of balance with the Management and/or major 
shareholders; reviewing and approving vision, 
strategy, mission and Code of Conduct, and 
communicate with employees at all levels for 
acknowledgement and implementation; auditing
and approving annual financial report to strengthen 
shareholders’ confidence; supervising internal 
audi t  procedure ,  internal  cont rol  and                                 
risk management system, prevention of conflict 
of interest, connected transaction, protection        
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in decision making. All directors perform their 
duty with integrity and for the best benefit of 
the Company. As representatives of shareholders, 
the Board of Directors closely leads, monitors 
the operations, guides, assists and supports the 
Management’s operation.
			   •	Meeting schedule, meeting agenda 
and document preparation: The Board of 
Directors approved the Board’s and Committees’ 
meeting schedules for the entire year and informed 
every director of the schedule. In 2017, the Board 
of Directors’ meetings were scheduled at 15.00 hours 
of every third Monday of the month.
				    The Chairman and the CEO jointly 
considered the matters to be included in each 
agenda to ensure that all significant matters are 
submitted to the meeting. They informed the 
directors in advance and distributed the meeting 
notice at the appropriate time according to the 
Company’s regulation. However, directors are 
free to propose other matters to be included 
in the agenda by making such proposal 10 days 
prior to the meeting date. In case of urgent 
matters which may directly or indirectly affect 
the Company, directors are free to propose such 
matters for consideration or acknowledgement 
as other agenda item at the Board of Directors’ 
meeting. (Method for deciding matters to be 
included in the agenda and the method for 
directors to propose other matters are stated in 
the Company’s regulation on the Board of Directors 
and published on the Company’s website.)

				    Meeting agenda is grouped for easy         
consideration and the meeting is run in the preset 
sequence namely matters to be informed by the 
chairman, follow-up matters from the previous 
meeting, matters proposed for consideration, 
matters proposed for acknowledgement, and 
others (if any). Regular matters to be proposed 
to the Board of Directors at the specific period, 

such as monthly, quarterly and annual agenda 
are set in advance. Schedule of monthly                  
performance analysis report and progress of 
projects that the Company invests in are also 
reported to the Board of Directors meeting every 
month.

				    The Company sends meeting notice, 
agenda and related document to each director 
approximately one week prior to the meeting date, 
providing them with sufficient time to study
the information. Directors may ask for more                    
information from the CEO and the Company           
Secretary Office. Members of Committees can ask 
for more information related to their tasks from the 
CEO and through the secretary of each Committee.

			   •	Roles of the Chairman, directors, 
				    Management and meeting atmosphere
				    -	The Chairman leads the meeting, 
sufficiently and adequately allocates time for 
directors to equally discuss and express opinions, 
encourages directors to participate in the discussion 
and freely express opinions, and summarizes the 
meeting’s resolutions.
				    -	Directors share opinions based on 
the study of the information provided by the 
Management and other necessary and relevant 
information by making constructive discussion 
with the consideration of the benefits and impact   
as well as risks for the Company and all stakeholders 
in order to obtain the meeting resolution. Directors 
shall contribute time, knowledge and experience 
to their role as a director of a listed company.
				    -	The Management is responsible for 
providing accurate, sufficient, complete and timely 
information that is relevant and necessary to 
support the Board of Directors’ meeting decision, 
as well as present the information in advance  
in order to allow the directors’ sufficient time to
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study the information. The Management shall 
propose options to the Board of Directors,         
and provide information and clarify additional                  
information when asked in the meeting.                   
The Board of Directors requires high level           
executives from all functions to attend the 
meeting and invite other concerned executives 
for clarification on specific matters.
				    -	Meeting atmosphere and expression 
of opinions: The Company provides appropriate 
and sufficient meeting equipment and facilities. 
The meeting atmosphere is open and encourages 
all directors to participate in the discussion and 
openly and positively express opinions based on 
mutual benefit and impact on all stakeholders. 
Each meeting lasted 1.5 hours to 2 hours on average.
				    -	The meeting’s process: The meeting 
generally considers and discusses each agenda 
item. The Management presents the background, 
rationale, necessity, clarifications and related 
information to support decision making process 
and to support the Management’s proposal.     
The Chairman allows sufficient time for all 
directors to discuss all issues and encourages 
directors to express opinions and ask questions 
on important matters for the Management to 
clarify. Afterward, all will make decision together, 
leading to the meeting resolution.
				    -	Directors who have personal interests 
in any subject do not have the right to vote on 
such subject (personal interests are based on 
each director’s and executive’s report on their 
related persons’ interests which was submitted 
to the Company Secretary.) This has been strictly 
implemented in all meetings.
					     -	Consideration of connected transaction 
and items that may involve conflict of interest 
is done by taking benefits of the Company and 
shareholders into consideration. The meeting will 
consider the necessity and reasons for each matter 

the same way it does for other transactions. 
Correct and complete process and disclosure of 
information are highly weighted.
			   	 -The Company Secretary provides initial 
recommendation to the Management and the 
Board of Directors to ensure that all their practice 
complies with the related regulations, such as 
information disclosure regarding asset acquisition
or disposition, connected transaction and          
implementation of good corporate governance 
principle.

			   •	Meeting minutes preparation 
				    and keeping   
				    -	Company Secretary Office is assigned 
by the Board of Directors to record, prepare and 
keep the minutes of the Board of Directors’ 
meeting and shareholders’ meetings.
				    -	Meeting minutes are prepared in    
writing and cover all important details, including 
date and time the meeting begins and ends, 
meeting venue, list of attending directors and 
executives, list of absent directors, summary of 
the matters presented in the meeting, summary of 
the discussed matters, opinions and observation 
of the directors, the meeting resolution, and the 
signatures of the minutes taker and the meeting 
chairman. Meeting minutes are completed within 
approximately three days after the meeting and
delivered to all directors for consideration.                    
If no revision is made within seven days, the minute 
is considered approved and submitted to the 
meeting’s Chairman to sign. A copy of the signed 
meeting minutes is then delivered to each director 
for reference. In addition, the certified meeting 
minutes will be added as an acknowledgement 
agenda in the next meeting.
				    -	Dissemination of the meeting’s                  
resolutions: The Company Secretary distributes
the written resolution to related units for             
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acknowledgement and/or implementation.       
The implementation will be monitored and 
reported to the Board of Directors.

			   •	The Board of Directors and Committee’s 
meetings (Details are disclosure in Management 
Structure).

	 5.7	Performance Appraisal 
			   •	Self-assessment of the Board 
				    of Directors and Committees 			 
					     The Board of Directors has to conduct    
sel-assessment with the objective to use the 
appraisal result, observation and recommendations 
for the Board of Director’s further improvement. 
The factors considered include the performance    
of Board of Directors and the Committees as a whole 
as well as each director’s individual assessment. 
The assessment covers many important areas 
according to the good corporate governance 
principle for listed companies, including directors’ 
readiness, strategy formulation and business 
planning, risk management and internal control, 
conflict of interest prevention, financial and              
operating performance report monitoring, the Board 

of Directors’ meeting, nomination and remuneration 
of the directors and the high level executives.
				    The self-assessment of the Committee 
covers the overall performance of each Committee
in terms of the Committee’s readiness,                      
completeness of duty as assigned by the Board 
of Directors, and the Committee’s meetings both 
before (provision of meeting document prior to 
the meeting date to provide sufficient time for
the Committee members to study the information),
during (information and significant agenda 
presentation, discussion, answering questions and 
meeting resolution) and after the meeting (preparation, 
submission and storing the meeting minutes).

			   The assessment levels for the Board of 
Directors and Committees for both individual 
and the entire Board/Committee assessment 
comprise 5 levels according to average scoring 
of the individual assessment as follows:

Excellent					    > 90 %
Very good 				    > 80-90 %
Good						      > 70-80 %
Fair						      > 50-70 %
Should improve		  < 50 %

Board/Committee

Assessment Results

Entire Board/Committee Individual

100 Full Score Level 100 Full Score Level

2017 2016 2017 2016 2017 2016 2017 2016

1. Board of Directors 97.14 95.02 Excellent Excellent 96.19 95.46 Excellent Excellent

2.  The 5 Committees Score/Full Score Level Score/Full Score Level

2.1 Audit Committee 29.00 / 30.00 28.00 / 30.00 Excellent Excellent 29.00 / 30.00 28.00 / 30.00 Excellent Excellent

2.2 Human Resources and Remuneration Committee 97.39 /100.00 93.83 / 100.00 Excellent Excellent 97.39 /100.00 93.83 /100.00 Excellent Excellent

2.3 Risk Management Committee 27.25 / 30.00 28.50 / 30.00 Excellent Excellent 27.25 / 30.00 28.50 / 30.00 Excellent Excellent

2.4 Investment Committee 28.75 / 30.00 28.75 / 30.00 Excellent Excellent 28.75 / 30.00 28.50 / 30.00 Excellent Excellent

2.5 Corporate Governance and Social Responsibility 
     Committee

28.00 / 30.00 28.00 / 30.00 Excellent Excellent 28.00 / 30.00 28.00 / 30.00 Excellent Excellent

Assessment Results of the Board of Directors and Committees
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				    The Company will use the performance 
appraisal result of the Board of Directors 
and Committees for further improvement of                   
operational efficiency for both Board of Directors 
and Committees and to improve performance 
of individual director in accordance with the 
management policy under the good corporate 
governance principle.

			   •	High Level Executives’ 
				    Performance Appraisal
			   	 With assistance from the Human Resources 
and Remuneration Committee in assessing annual 
performance of high level executives, the Board of 
Directors adopts the performance appraisal criteria
that were agreed at early of the year. In 2017, 
the criteria comprised four areas namely business
planning and development, supervision of           
companies within the Company’s Group, financial 
management, and organizational management. 
Each area has different weight. The Company 
also appraised high level executives in terms of 
capability and management skills, including         
leadership, strategy formulation and implementation, 
financial planning and performance, networking, 
business knowledge and understanding and              
personal qualifications for the CEO and high level 
executives. The Company uses the assessment 
result to determine the remuneration for high 
level executives and to arrange knowledge and 
skill development plan.

			   •	Directors and High Level Executives’          
Remuneration (Details are disclosed in Management 
Structure).

	 5.8		 New Director Orientation 
				    and the Development 
				    of Directors and Executives
				    Newly appointed director will be given 
orientation and briefing by the CEO regarding the 
nature of the business, the Board of Directors’ and 
the Committees roles and responsibilities, investment 
structure, organization structure, financial operating 
results, progress of investment projects and the 
Company’s good corporate governance principle. 
Supporting documents on the aforementioned 
subjects are provided together with Memorandum 
of Association, objectives, Affidavit, Article of 
Association, rules and regulations, policy, Code 
of Conduct, remuneration and benefits for directors, 
annual report and sustainability report, as well as 
the guideline for directors of a listed company 
and compliance database. The orientation is held 
according to the Board of Director’s policy to prepare 
directors to be ready to perform their duties.

				    Directors will have the chance for
cont inuous development to enhance                                        
understanding of roles, duties and responsibilities 
as well as necessary skills for the directors to do 
their best job as directors of a listed company. 
The Company has a policy to encourage the   
directors to participate in seminars arranged by 
related organizations, such as Thai Institute of 
Directors Association (IOD), Stock Exchange of 
Thailand and Thailand Energy Academy.                           
The Company is responsible for the expenses 
related to such course attendance in accordance 
with the Board of Directors’ policy to enhance 
directors’ skills and capability.
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Directors’ Attendance in Trainings and Development Courses in 2017

Director Course Organizer

1 Mr. Sutat Patmasiriwat Boards that Make a Difference (BMD 4/2017) Thai Institute of Directors Association

2 Mr. Witoon Kulcharoenwirat Director Certification Program (DCP 243/2017) Thai Institute of Directors Association

3 Mr. Chuan Sirinunporn Ethical Leadership Program (ELP 8/2017) Thai Institute of Directors Association

4 Mr. Thaworn Ngamganokwan - -

5 Mr. Viboon Rerksirathai Corporate Innovation Bootcamp through Design Thinking Ratchaburi Electricity Generating Holding PCL

6 Mr. Kijja Sripatthangkura Director Certification Program (DCP 245/2017) Thai Institute of Directors Association

7 Mr. Chartchai Rojanaratanangkule Corporate Innovation Bootcamp through Design Thinking Ratchaburi Electricity Generating Holding PCL

8 Mr. Samack Chouvaparnante Corporate Innovation Bootcamp through Design Thinking Ratchaburi Electricity Generating Holding PCL

9 Miss Prapa Puranachote - -

10 Mrs. Siriporn Luangnual How to Develop a Risk Management Plan (HRP 12/2017) 
Risk Management Program for Corporate Leaders (RCL 6/2017)
Corporate Innovation Bootcamp through Design Thinking 

Thai Institute of Directors Association
Thai Institute of Directors Association  
Ratchaburi Electricity Generating Holding PCL

11 Mr. Veerasak Pungrassamee Risk Management Program for Corporate Leaders (RCL 8/2017) Thai Institute of Directors Association

12 Mr. Prapon Kitichantaropas - -

Remark: Other training and seminar attendance are reported in individual director’s profile

				    The Management regularly prepared     
a summary report of the rules, regulations and 
memorandums both newly issued and amended 
by SEC and SET then presented to the Board of 
Directors’ meeting to use as guideline so that 
their practice strictly complies with the law and 
regulations of the regulators.

				    The Company sent executives and related 
employees to attend company secretary, corporate 
governance, internal audit, anti-corruption and          
risk management courses including other related
courses organized by various institutes and             
organizations. This enables them to better                     
understand their responsibilities, which supports 
the works of the Board of Directors and Committees.

	 5.9		 Succession Plan for High Level Executives
				    The succession plan for the Chief Executive 
Officer follows the policy of EGAT, the Company’s    
major shareholder. EGAT will consider its executive 
who has appropriate qualifications, knowledge 

and capability to perform the task and brings 
greater benefits to the Company and nominate 
the person to the Board of Directors for consideration 
and appointment through the Human Resources 
and Remuneration Committee. The Board of 
Directors assigned the Human Resources and 
Remuneration Committee to prepare succession 
plan for high level executives.

				    For succession plan for other executive 
positions, the Company hired a consulting firm 
with expertise to help developing career path of 
individual position. This covers the competency model 
which has been developed in systematic manner, 
covering analysis of competency and expected 
qualifications of different positions. The guideline 
will support human resource development and 
nomination of qualified persons to be promoted, 
demoted, retired, and transferred and to prepare 
the Company’s personnel for current and future 
business expansion.  
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				    In 2017, the Company completed the 
successor and talent selection plan. Those 
people will be trained to enhance competency 
and ability in various areas to get them ready 
for the new position and to correspond to the 
retirement plan of several executives in 2017 
and 2018.

	 5.10		 Directors and Officers 
					     Liability Insurance
					     In response to the Company’s expansion 
to more diverse businesses, the Company has 
engaged more with new business transactions 
that require directors and executives’ approval, 
opinion provision, authorization and signing on 
important documents. Some of such activities 
may have high risks of claims from outsiders, 
shareholders and stakeholders on directors and 
executives responsibility arising from performing 
their duty. The Board of Directors required the 
Management to propose the Directors and 
Officers Liability Insurance (D&O) together with 
its conditions, limitation and premium for the 
Board’s consideration every year. The insurance 
will provide protection over liabilities or claims 
against directors and officers who perform their 
duty in accordance with their position in good faith. 
In case of fraud, the Company is not liable for the loss 
and can requests the corrupted person to pay 
for the fees arising from the lawsuit against  
the corrupted directors or officials.

6.	Code of Conduct 
	 To drive success of the organization, support 
corporate vision, mission, policy and growth target  
as well as to maintain business sustainability amidst 
the rapidly changing environment, the Company 
has been operating its business by adhering to 
the good corporate governance. The Company  
is strongly committed to fighting against corruption 
in all forms and has participated and become 

certified member in Thailand’s Private Sector 
Collective Action Coalition against Corruption (CAC) 
since 22 April 2016. This is a concrete factor to 
promote and support anti-fraud and corruption 
practice in order to shield or reduce any negative 
impact on the organization, the country and all 
its stakeholders.

				    In 2017, the Company considered,          
reviewed and improved regulations, rules and 
Code of Conduct to keep them updated and 
cover the entire work process according to the 
CAC’s anti-corruption framework and in line with 
the new Code of Conduct which has been used
as a policy and the desired behaviors as well as
good corpora te  governance p r inc ip le                                 
implementation guideline for the directors, 
executives, employee and all groups of                           
stakeholders of the Company’s Group.                                                                       
This will raise the corporate governance practice 
to that of the international standard and build 
confidence of the investors and stakeholders in 
the Company’s operations. The Company has 
awareness raising and conscious building process 
and also regularly follows up and evaluates the 
employees’ performance result. The new Code 
of Conduct was implemented and published on 
various channels to allow concerned persons 
and parties to understand. All employees have 
read and signed their acknowledgement and 
adopted it in their operations. Interested persons 
can find the details of the Code of Conduct  
on the Company’s website.  

7.	Communications and Monitoring of 
Performance to Ensure Full Compliance 
with the Corporate Governance Policy 
and Code of Conduct
	 New Director’s orientation is disclosed in section 
5.8. For new employee’s orientation, human 
resources officer will give every new employee 
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a briefing on the Company’s overall business 
operations, investment structure, organization 
structure, operating result, good corporate             
governance and corporate social and environmental 
responsibility principles, rules, regulations, policy, 
business ethics, remuneration, benefits and welfare. 
Supporting documents such as the Code of Conduct 
and other documents that can be used as guideline 
and reference when performing duties are given at 
the orientation and the new employee have to 
sign their acknowledgement. Corporate governance 
policy is communicated throughout the Company 
from the Board of Directors and high level executives 
to all level of employees. The Company also 
provides communication channel to listen to 
and collect employees’ problems, concerns 
and recommendations for consideration, further 
action planning and execution as well as ensures 
the practice and the performance are in line 
with the good corporate governance principle. 
The Intranet, email system that employees have 
easy access and internal meetings, are channels 
provided to effectively communicate, raise 
awareness and commitment to implementation 
of Code of Conduct. The implementation result 
is reported to the Committees and the Board 
of Directors for acknowledgement respectively.

				    Aside from regularly discussing with other 
divisions, the Internal Audit Division has also been 
assigned to be responsible for monitoring and 
following up with the implementation of annual 
audit plan and a quarterly report the audit results 
as well as making recommendation on solution 
and prevention of possible damages to the Audit 
Committee and the Board of Directors respectively.

				    The “Compliance Database” was prepared, 
and distributed to the Board of Directors and 
published on the Company’s internal database, 
which is easily accessible for use by all employees. 

The database comprises guidelines for important 
areas of practice and operations of the Company 
as a listed company, such as the disclosure of 
information, connected transaction, the acquisition 
or disposition of assets. The information is regularly 
updated.
				    The Board of Directors prepared the            
“Directors’ and Executives’ Interests Report 
Form” and instructed the Directors and executives 
to report their and related persons’ interests to 
the Company Secretary for reference and record. 
The Company Secretary shall make a copy and 
submit the report to the Chairman of the Board
of Directors and the Chairman of the Audit          
Committee, according to the Securities and 
Exchange Act. The report will be used when    
considering those who shall not have voting 
rights in the Board of Directors’ and shareholders’ 
meetings.

				    In addition, the Corporate Governance 
Working Team was assigned to communicate and 
follow up the implementation of corporate 
governance practice in accordance with the      
Corporate Governance Policy and Code of Conduct. 
The Working Team also reports the implementation 
results of corporate governance and anti-corruption 
related risk management plans to the Board 
of Directors, Corporate Governance and Social  
Responsibility Committee, the Audit Committee, 
the Management and other committees or related 
units in accordance with the preset procedure.
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Pending practice Current practice and reasons

1 The Board of Directors uses a professional search 
firm or director pool to select directors 

The Human Resources and Remuneration Committee selects 
and nominates persons with appropriate qualifications to be 
appointed as directors. Specialists in different fields are invited 
to participate in the selection and nomination process as 
deemed appropriate. The list of candidates will be submitted 
to the Board of Directors for consideration and approval.

2 The Company has set meeting quorum policy   
requiring at least two thirds of the total directors to 
be presented in the Board meeting before voting 
and making resolutions.

Although there is no written policy, in practice, the Chairman 
of the Board will ensure that two thirds of the directors 
were presented at the Board meeting while the voting and 
the resolutions are made.

3 Chairman is an Independent Director                     The Chairman is not the same person as the CEO who is 
the highest ranking executive of the Company and does 
not have relationship with the Management although                 
the Chairman is the representative of the major shareholders. 
This provides full confidence that the Chairman can perform 
his duty independently as the Board of Directors comprises
6 Independent Directors of the total 12 members                  
(50 percent) or half of the entire Board members, resulting 
in balance and check of power. In addition, during the meeting, 
the Chairman also promotes and encourages directors to express 
their opinions and discuss fully on the topic before making 
decision without the Chairman’s influence.

	 In 2017, no event or activity that contradicts to the Corporate Governance Policy or Code of Conduct 
was found.

	 In 2017, corporate governance items that have yet to be implemented and the reasons and            
the company’s current practice are as follows:
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		  • Sustainability Report Award 2017 from 
CSR Club, Thai Listed Companies Association with 
the support from the Securities and Exchange 
Commission and Thaipat Institute for the 
5th consecutive year. 
		  •	Thailand Sustainability Investment 2017 
from the Stock Exchange of Thailand for the         
3rd consecutive year.   
		  •	Corporate Governance Report of 
Thai Listed Companies Assessment 2017 at                    
“Excellence” level with 93 percent scoring, 

which is higher than listed companies’ average 
score of 80 percent.
		  •	2017 Shareholders’ Annual General Meeting 
Quality Assessment by Thai Investor Association 
with 96 percent scoring which is higher than the 
average score of 91.97. 
		  •	Green Office Management Certification at          
“Excellence” Level (2016 - 2018) from Department 
of Environmental Quality Promotion, Ministry of 
Natural Resources and Environment

Good Corporate Governance Awards



C o r p o r a t e  S o c i a l 
a n d  E n v i r o nm e n t a l  R e s p o n s i b i l i t y
 For more than 17 years of its business, the 

Company has been operating its business by 

taking good corporate governance principles 

and social and environmental responsibility 

into account. With the commitment to ensure 

that its production processes do not cause any 

negative impacts to the community and the 

environment together with the development of 

social projects, the Company aims to strengthen 

good corporate image and earn confidence from 

the community and the society as a whole.

 The Company has continuously and regularly 

taken serious care of the environment and society. 

In environmental respect, the Company aims to 

reduce carbon dioxide emission to mitigate global 

warming by reducing carbon emission to the  

atmosphere along with increasing carbon storage 

in form of wood.  In social respect, the Company 

aims to promote quality of life of the people in the 

community and society at all ages and genders, 

reduce educational disparity, promote human rights 

and provide humanitarian aid on various occasions.
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 In the implementation of Corporate Social  

Responsibility (CSR) projects, the Company has applied 

the King’s Philosophy of H.M. the Late King Bhumibol 

Adulyadej, especially the ‘growing forests in people’s 

mind’ concept, as its framework. The concept does not 

only include the subject of forest, but it also includes 

raising awareness and creating conscious mind which is 

a solid foundation of all sustainable development.  

Therefore, an important nature of the projects is the 

focus on educating people to ensure that they can  

understand and aware of the importance of related 

subjects by themselves. Projects that have been  

continued in the Year 2017 are, for example:

Love Forests and Community Project 

Environmental Respect 

Love Forests and Community Project 

 The main CSR project that the Company initiated and 

has continuously implemented in collaboration with the 

Department of Forestry for 10 years. It is based on the 

belief in forest protection by people around the forest 

which is also known as ‘Community Forest’ which is an 

effective mechanism for sustainable forest and ecosystem 

conservation as we believe that people who love, care 

and cherish the forest the most is those who are closest 

to and get sustenance from the forest as well as reduce 

expenses and generate income sufficiently without  

abusing the forest. This will create the feeling of  

ownership and engagement and also promote community 

strength.

 The main activities under this project are (1) 

Community Forest Contest: In 2017, the total of 

1,467 community forests participated in the  

activity and 139 community forests received awards 

from the project. Throughout the 10 years since the 

project initiation, 10,478 community forests have 

participated in the contests and 1,392 community 

forests received awards from the project.  

The project covers 1,252,053.42 rai area,  

representing the absorption of 2,504,106.84 tons 

carbon dioxide equivalent per year. (2) Kla Yim Youth 

Camp: In 2017, 2 training camps were held for  

126 young participants from Northern and Central  

and Eastern regions. Throughout 10 years since the 

project initiation, 21 training camps were held for 

1,679 participants; and (3) Community Forest  

Network Seminar: In 2017, 2 seminars were  

held for 162 community forest leaders from  

Northeastern and Southern regions. Throughout 10 

years since the project initiation, 18 seminars were 

held for 1,468 participants.

Love Forests and Community Project 
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Mahesak Navamindranusorn 

Tree Conservation Project 

 is a project that the Company collaborates with 

the Plant Genetic Conservation Project under the 

Royal Initiative of HRH Princess Maha Chakri  

Sirindhorn. The Project aims to preserve precious 

teak types namely Mahesak teak and Syamindra 

teak, which are the largest teak in the world with 

lifespan of more than 1,500 years. Teaks were 

planted in Chiang Mai province. 2,800 teaks were 

planted at Kued Chang sub-district, Mae Taeng 

district while 1,600 teaks were planted at  

Thaduea-Muedka sub-district, Doi Tao district, and 

1,100 teaks were planted at Hang Dong sub-district, 

Hod district. Other 20 teaks were planted at the 

Company’s headquarters in Nonthaburi province. 

The project has planted 5,520 teaks in total,  

covering the area of approximately 5.5 rai. Local 

communities and local government administrations 

participated in the teak planting, enabling them to 

see the value, have sense of ownership and feel 

protective of the teaks. After the teak planting in 

2017, the Company will monitor the growth of the 

teaks for 5 years.

Pumaree - Women’s Power Protecting 

the Environment Project  

 is a project that was initiated in Nan province to 

restore and conserve natural resources with  

women as important driving force throughout  

the process. In addition to environment protection, 

the project’s process also seeks to enhance and 

bring out the women’s potential and to build  

confidence to adult woman and young woman 

Mahesak Navamindranusorn Tree Conservation Project 

Pumaree - Women’s Power Protecting the Environment Project
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Happy Elderly, Healthy Thailand Project

Pumaree - Women’s Power Protecting the Environment Project

group in order for them to take a lead role their 

community’s environment development. This is 

the most sustainable development path for the 

community, as all activities are based on good 

conscience, readiness and involvement of the 

people in the community.

 To emphasize on CSR operations with reduction 

of carbon dioxide emission to alleviate global 

warming as its environmental goal; in 2017, the 

Company was awarded a certificate from Low 

Emission Support Scheme (LESS) by Thailand  

Greenhouse Gas Management Organization (Public 

Organization) (TGO). The carbon assessment from 

TGO shows that the Company has reduced carbon 

dioxide emission to the atmosphere by the total 

of 72.44 tons carbon dioxide equivalent due to the 

Company’s 4 CSR Projects namely (1) Watershed 

Forest Growing for Carbon Sink Creation Project, 

200,000 local trees were planted on 1,000 rai area 

in Doi Phu Kha National Park, Nan province in 2014. 

The area had continuously been conserved before 

it was handed over to the Department of National 

Parks, Wildlife and Plant Conservation in early 2017. 

(2) Community Energy Projects which had been 

implemented during 2014 – 2016 in Ratchaburi, 

Kanchanaburi and Phetchaburi provinces. (3)  

Community Solar Power Promotion Project, solar 

home systems were installed in 25 households in 

Hau Ha hamlet, Mae Hong Son province, in 2014. 

The project also checked the system performance 

in order to support equipment maintenance; and 

(4) “RATCH Volunteer, Changing Light Bulbs to  

Reduce Energy Use and Mitigate Global Warming”: 

Light bulbs in the area surrounding King Mongkut’s 

Memorial Park, Pranakhonkhiri, Phetchaburi   

province were changed to energy saving LED light 

bulbs in 2015.

Social Respect

Happy Elderly, Healthy Thailand Project  

 With the changes in the social structure that are 

currently happening due to the movement towards 

aging society, many problems may occur because 

of population imbalance. However, if sectors of the 

society are well prepared for such change, the 

chances that the problem will occur can be  

reduced.  Seeing the opportunity to be a part of 

the movement to strengthen the elderly group,  

the Company held trainings on self health care, 
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@Careline Happy Community Network Project 

Employee Volunteer Activities 

socializing with people of the same age group, and 

knowledgeable use of technology. The Company’s 

unwavering commitment and continuous  

implementation, the Project is well recognized and 

appreciated by the elderly. This does not only 

promote self-reliance and respond to the  

government policies but also promotes quality of 

life of the people in Nonthaburi province.

@Careline Happy Community Network Project  
 One of the Company’s CSR activities focusing 

on young people as the country’s future human 

resources. The most important method that will 

enable young people to have quality growth is 

instilling conscience, which is the heart of the King’s 

Philosophy, in addition to giving an opportunity to 

have effective education. @Careline Happy  

Community Network Project uses Brain Based 

Learning (BBL) principles as its method to build 

physical readiness, brain development, and  

emotional and social development to primary 

children. BBL principles comprises 5 main driving 

factors namely children playground, classrooms, 

learning process, textbooks and worksheets, and 

innovative learning tools. The project organized 

workshop on teaching material creation under BBL 

concept for teachers in Education Area 1 in  

Nonthaburi province. In 2017, the project focused 

on classroom development and organized  

employee volunteer activities to paint desks, chairs, 

and playground tools and equipments as colorful 

items will enable children to have better  

memorization and learning.

Employee Volunteer Activities 

 The Company has a policy to encourage all 

employees to take part in the creating benefit to 

the society by requiring all employees to participate 

in volunteer activities for 5 days a year. In 2017, the 

Company organized 14 volunteer activities  

comprising various types of activities such as  

natural resources conservation, religion, education, 

relief aid, and activities in the remembrance of H.M. 
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Community Energy Project 

Community Energy Project 

Employee Volunteer Activities 

the Late King Bhumibol Adulyadej. 148 employees 

out of 198 executives and employees participated 

in the activities, equivalent to 721 person-day.

 In addition to the aforementioned projects, there 

are other projects such as Community Energy  

Project which is a collaboration with Provincial 

Energy Offices and local government administrations 

in 3 target areas in Chiang Mai province, Lamphun 

province and Nan province; and Collaboration for 

Natural Rehabilitation of the Environment Project 

to Celebrate HRH Princess Maha Chakri Sirindhorn’s 

60th Birthday Anniversary in 2015, which the  

Company collaborates with EGAT Group and  

Sirindhorn International Environmental Park  

Foundation to create conservation area at Sirindhorn 

International Environment Park in Petchaburi  

province as natural learning center for young  

people and the general public, and Kla Dee Project, 

a project in Nan province that the Company  

collaborates with EGAT, which encourages young 

people to initiate a project in order to develop their 

own communities.

 The Company remains committed to operating 

under good corporate governance principles with 

responsibility to the society and environment while 

adhering to integrity and transparency in every 

process within the organization. The operations are 

monitored and reviewed to ensure of their  

effectiveness and compliance with related rules 

and regulations. This will be the cornerstone of 

sustainable business growth along with community 

and social development.
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I n t e r n a l  C o n t r o l 
a n d  R i s k  M a n a g e m e n t
	 The Company believes that operating a business 
by adhering to moral, integrity and sincerity        
as well as good management system, corporate 
governance and effective and efficient internal 
control is a key factor for sustainable success and 
maintaining business leader position. Considering
internal control very important, the Board of 
Directors assigned the Audit Committee to review,
monitor and assess the sufficiency of the internal 
control and risk management system. This is to 
ensure operational efficiency and effectiveness, 
compliance to related laws and regulations and 
to check and balance and control the utilization 
of assets for the best benefit of the Company.

	 In 2017, the Audit Committee held 9 meetings; 
8 meetings were held to discuss matters with 
the Management, auditors and the Internal Audit 
Division and 1 meeting was held with the auditor 
without presence of the Management.  The Audit 
Committee has fully complied to related laws 
and scope of responsibility as assigned by the 
Board of Directors in the Company’s regulation 
on Audit Committee. The Audit Committee has 
never received report from the Auditors on      
substantial deficiency in the internal control system.

	 At the Board of Directors’ meeting No. 12/2017 
held on 18 December 2017, the Board of             
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Directors provided the same opinion towards the 
internal control system as the Audit Committee’s 
assessment. Key essences are as follows:

Organization and Control Environment 
•	 The Company manages its operations 

through the Board of Directors and the 
Management with clear line of authority 
and responsibility and with honesty and 
ethics. Clear and measurable business vision,

	 mission and goals are set. Code of Conduct, 
	 regulat ions ,  o rders ,  pun ishment                                                                                               

and guideline for reporting in case action 
that may be deemed as fraudulent or   
corrupt is found are in place.

•	 The Board of Directors performs its 
duty with experience, efficiency and                       
independence from the Management.                                                               
The Board of Directors supervises the control  
environment, risk assessment, control       
activity and ensures efficient communication 
through effective information system that 
is monitored and evaluated.

•	 The Company sets policy and practice 
guideline related to human resource    
management, competency assessment 
and succession plan to attract and maintain 
its employees.

•	 The Company encourages its executives 
and employees at all levels to participate 
in internal control. Clear scope of individual 
responsibility, performance appraisal, 
rewarding and punishment are set.

	 Realizing the importance of internal control system, 
the Company has provided the environment 
that supports the internal control system.                    
The Board of Directors has set clear and              

measurable corporate vision, mission and goals 
to be used as guidelines for the Management 
and employees’ operations. Review is regularly 
done to support continuous and sustainable 
growth of the Company.

	 In 2017, the Company restructured its organization 
by setting clearer management structure, scope 
of work, line of control, approval authority,  
scope of responsibility for different levels  
as well as well-rounded Key Performance Indicators      
(KPI) that serves as the Company’s operational 
performance monitoring and assessment tools.

	 The Company has clearly set Code of Conduct
and good corporate governance practice for 
directors and employees to follow. Anti-corruption 
and fraudulent practice policies are announced, 
and assessment of risks related to corruption
is provided. In addit ion, the Company                        
has participated and was certified as a member 
of Thailand’s Private Sector Collective Action 
Coalition against Corruption (CAC) in 2016 by 
the CAC Council. The Company was rated 5-star 
(highest scoring) at the 2017 CG Score, at the 
Corporate Governance Report of Thai Listed 
Company (CGR) arranged by Thai Institute of 
Directors Association. For enhanced transparency 
and clear operations process, the Company has 
prepared the Anti-corruption Policy of the     
Company’s Group and also set a policy prohibiting 
its employees from accepting gifts as a tool to 
promote good corporate governance and create 
a good business practice standard. The Company 
has also arranged channels for receiving complaints 
or information about fraudulent action and 
breach of laws and Code of Conduct or deficiency 
of the internal control system in order to increase 
internal control efficiency.
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Risk assessment and management
	 The Company’s risk management process and 
measures are as follows:

•	 Setting risk assessment goals by identifying 
key materials of financial reports that reflect 
the Company’s activities, which comply 
with generally accepted accounting standard. 
Risk management plan is approved by the 
Board of Directors and communicated to 
executives and employees at all levels.

•	 Identifying, analyzing and managing internal 
and external risks as well as identifying the 
degree of risk response at the corporate level 
and for different functions. Risk management 

	 structure comprises the Board of Directors,          
Risk Management Committee, Risk Management  
Working Team and Corporate Planning and 
Systems Development Division.

•	 The Audit Committee and the Internal Audit 
Division consider chances of corruption by 
reviewing goal, motivation and pressure in 
order to set the preventive measures and 
communicate the measures to ensure strict 
compliance with the Company’s policies.

•	 Identifying and assessing changes that may 
affect internal control activities in terms of 
external environment, business format and 
organizational leader.

	 To ensure effective performance of the Risk 
Management Committee and its ability to 
supervise and monitor the Company’s operation, 
the Company sets risk management structure 
which comprises the Company’s Board of  
Directors, Risk Management Committee,                
Risk Management Working Team, and Corporate  
Planning and Systems Development Division. 
They are responsible for setting risk management 

objectives, identifying and categorizing risk 
factors, opportunities and impacts and setting 
measures to manage and control the risks at 
the acceptable level. The responsible bodies 
coordinate and hold meetings with different 
functions on quarterly basis to appraise risk 
and possible impact after implementation of 
risk management measures and present the 
report to the Risk Management Working Team 
which comprises high level executives from all 
functions who would screen and consider the 
report before presenting it to the Risk Management 
Committee and the Board of Directors for their 
consideration on a quarterly basis.

•	 The Company appointed Corporate 
Governance Working Team, comprising 
Chief Financial Officer as Chairman of the 
Working Team, Executive Vice - President of 
all functions and Vice President - Head of 
Internal Audit Division as the Working Team 
members, and Vice President - Head of 
Company Secretary Office as the Working 
Team member and secretary. The Working 
Team is responsible for managing risks       
related to fraudulent act and monitoring

	 the implementation of the risk management 
plan and reporting to the Audit Committee, 
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the Corporate Governance and Social 
Responsibility and the Board of Directors 
respectively.

•	 Investors may find details on risk assessment 
and management under Risk Factors section 
and/or the Company’s Form 56-1 as published 
on www.sec.or.th and the Company’s website, 
www.ratch.co.th.

Control Activities
•	 The Company has implemented activities 

to control risks at the acceptable level by 
outlining internal control measures within 
the framework of the Company’s regulations 
and orders, covering all functions and 
levels in consideration of separation of 
duty, authorization level and appropriate 
design of information keeper.

•	 The Company developed technology          
system to control business operation     
process. Policies on system security, emergency 
plan; and procurement, development and 
maintenance of the system are provided.

•	 The Company has a strict control policy 
and formulated significant policies related 
to related party transaction, prevention of 
conflict of interest, especially those related 
to transaction and approval authority of the 
Board of Directors and high level executives 
and monitoring of operations of its subsidiaries 
and associates within the specified period. 
The policies are regularly reviewed.

	 To ensure that the policies and directions set by 
the Board of Directors and the Management are 
well executed and responded, the Company has 
provided an internal control system for accounting 
and finance, operation and supervision as follows:

•	 Identifying clear scope of responsibility, 
authority, duty and financial approval limit 
and cheque issuing authority of different 
level of executives in writing as stated in the 
Company’s regulations/orders.

•	 Transactions that are considered as connected 
transaction must be approved by authorized 
person who has no conflict of interest and 
must be screened by the Audit Committee 
before proposing to the Board of Directors or 
the shareholders’ meeting for consideration. 
This is done based on the Company’s benefit.

•	 The Company’s Group’s operations and 
performance are regularly monitored by the 
business functions under the Chief Asset 
Management Officer. Business direction is 
set according to the Company’s regulation 
on the supervision of subsidiaries, affiliates and 
joint ventures requiring the Board of Directors 

	 to formulate policy through the Company’s 
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for easy and equal access to information 
by outsiders, shareholders, investors and 
interested persons.

	 In addition, the Management provides effective 
internal communication channels as follows:

•	 The Board and all Committees shall receive 
meeting notice and related document 
containing sufficient and necessary details 
at the appropriate time prior to the meeting 
date. Questions and concerns raised 
at the meeting, clarifications, opinions, 
observations and recommendations of 
each director on each agenda item are 
recorded. The discussion and the meeting 
resolution are summarized in the meeting 
minutes for reference.

•	 Meetings between the Chief Executive 
Officer and head of each function and 
meetings with executives from vice president 
level and above are held on monthly 
basis to monitor the progress of work, 
solve problems, and provide significant 
information that is sufficient for operations  
and communicate with executives at all levels.

•	 Executives in financial and accounting 
functions in cooperation with the auditors 
present information to the Audit Committee 
for accounting review according to the 
generally accepted accounting standard 
including the changing international         
accounting standards.

•	 The Company provides effective and   
complete storage of information, document, 
accounting records, financial reports and 
other significant documents in good order 
and group. As a result, the Company has 
never been informed by the auditors of 
deficiency related to document keeping.

representatives. The Company’s representatives 
are required to produce a report and submit 
to the Board of Directors on quarterly basis.

Information and Communication System
	 The Company views that the information and 
communication system is an important tool for 
the Company’s effective and efficient operations. 
The Management has provided:

•	 Related information sufficient to support 
decision making on business activities by 
considering costs and benefits as well 
as identifying systematic information and 
document keeping.

•	 Sending meeting notice and related         
document to the Board of Directors prior 
to the meeting date as required by law 
and completing every meeting minutes for 
reference and review.

•	 Effective internal and external communication 
through appropriate channels as well 
as confidential channel for corruption 
and fraudulent clue reporting. Significant    
information is regularly reported to the 
Board of Directors.

•	 External communication: The Company 
discloses significant information through 
SET’s system and the Company’s website 
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•	 The Company provides efficient internal 
communications through the Intranet 
and Lotus Notes, enabling all employees 
to have thorough and timely access to 
the Company’s significant information 
related to policy, regulations, order and 
announcement.

Monitoring and Evaluation System 
•	 The Company has monitored and evaluated 

the internal control activities in terms of 
compliance with the Company’s Code of 
Conduct to prevent conflict of interest; 
monitored and evaluated the sufficiency 
of internal control system by the Internal 
Audit Division and by self-assessment of 

	 its employees. If recommendation for 
internal control improvement is provided, 
the Internal Control Division will directly 
report to the Audit Committee in timely 
manner. To improve capability of the internal 

	 audit staff, the Company encourages      
employees to be trained and developed 
their operation to meet with the international 
standards.

•	 The Company set a policy and guideline 
on immediate reporting to the Board of 
Directors serious corruption and fraudulent 

	 action, breach of law and irregular activities 
that would significantly affect the Company’s 
reputation and financial position.

•	 The Company sets business goals according 
to the strategic and business plans by setting 

	 goals and indicators for all functions.       
Operational performance is appraised 
against the target. Differences between 

the result and goal (if any) are thoroughly  
analyzed to find causes and impacts in order to 
prepare plan and measure to solve or 
reduce the impact before presented to   
the Board of Directors’ acknowledgement 
on quarterly basis

•	 The Internal Audit Division regularly reviews 
sufficiency and appropriateness of the 
internal control system according to the 
annual audit plan approved by the Audit 
Committee. Results are regularly reported 
to the Audit Committee.

	 The details of the Company’s Internal Control 
System Sufficiency Evaluation Form is available 
on the Company’s website www.ratch.co.th. 



A u d i t  F e e
a n d  N o n  A u d i t  F e e
	 Audit Fee: The Company and its subsidiaries,  

namely Ratchaburi Electricity Generating Company 

Limited, Ratchaburi Energy Company Limited, 

Ratchaburi Alliances Company Limited, RH 

International Corporation Limited, RATCH-Lao 

Services Company Limited, RATCH O&M Company 

Limited, RE Solar 1 Company Limited, CN Biomass 

Company Limited, PB Biomass Company Limited  

and LP Biomass Company Limited recorded the total  

of Baht 2,302,000 payment (not included  

Baht 63,000 out-of-pocket expenses) made to the  

auditor’s office in the past fiscal year. This included  

the Company’s audit fee of Baht 850,000 and 

the subsidiaries’ audit fee of Baht 1,452,000  

(not included Baht 60,000 out-of pocket expenses) 

which each subsidiary was responsible for its 

own audit fee. 

	 In addition, the Company hired other  

businesses related to the auditor’s office as 

consultant for specific purpose in 2017 totalling  

Baht 8,553,000 payment. The Company had already  

recorded this entire amount as an accounting  

expense during the year. The hiring of the persons or  

businesses related to the auditor’s office for  

services other than auditing, did not cause conflict  

of interest and not include own auditing. As a result , 

the auditor continues to maintain independence 

and fairness in performing duty.
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Related Party Transaction Related Parties
Value 

(Million Baht)
Necessities and reasons

1.1	Management service agreement
1.1.1	 Providing management service 
by secondment of two officers in its 
subsidiary as Managing Director and 
Deputy Managing Director and providing  
services in internal audit, legal, secretariat  
to the Board of Directors, accounting and 
budgeting, tax, information technology,  
human resource management,  
corporate relations and corporate 
reputation.

Ratchaburi Electricity 
Generating Co., Ltd.

116.97 Ratchaburi Electricity Generating Co., Ltd. does
not have employee with these skills while 
the Company does. Service fee is charged 
on monthly basis at the rate as stated in the 
service and management contract plus other 
actual expenses.

1.1.2	 Providing legal and secretariat  
to the Board of Directors, accounting,  
budgeting and tax services and 
sales of ordinary shares in Oversea 
Green Energy Co., Ltd.

Ratchaburi Energy Co., Ltd. 0.35 Ratchaburi Electricity Generating Co., Ltd. 
does not have employee with these skills 
while the Company does. Service fee is 
charged on quarterly basis at the rate as stated  
in the service and management contract  
plus other actual expenses. Ordinary  
shares sale management service fee is 
charged at 2% of the sales price.

1.1.3	 Providing internal audit, legal,  
tax, secretariat to the Board of Directors,  
information and technology work, 
financial management and human 
resource management.

RATCH-Lao
Services Co., Ltd.

4.02 RATCH-Lao Services Co., Ltd. requires the 
Company to provide the services and the
Company has the required skill sets and  
experienced personnel. The service fee is paid 
monthly at the rate as stated in the service 
and management contract plus other actual 
expenses.

1.1.4	 Providing legal, secretariat  
to the Board of Directors, accounting  
and budgeting, financial management  
and tax services.

Ratchaburi
Alliances Co., Ltd.

0.12 Ratchaburi Alliances Co., Ltd. requested for 
the Company to provide the services and  
the Company has experts in these areas.  
Service fee is charged on annual basis at the rate  
as stated in the service and management 
contract plus other actual expenses.

1.1.5	 Providing legal, secretariat  
to the Board of Directors, accounting  
and budgeting, financial management  
and tax services.

RH International
Corporation Ltd.

0.90 RH International Corporation Ltd. requested  
the Company to provide the services and  
the Company has experts in these areas.  
Service fee is charged on annual basis at the rate  
as stated in the service and management 
contract plus other actual expenses.

	 Related party transaction between the Company and subsidiaries cover transaction under which 

related parties have mutual shareholders or directors as disclosed in the 2017 financial statements 

under notes to financial statements section. Important related party transactions are as follows:

1. Ratchaburi Electricity Generating Holding Company Limited

R e l a t e d  P a r t y  T r a n s a c t i o n
For the year ended 31 December 2017
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Related Party Transaction Related Parties
Value 

(Million Baht)
Necessities and reasons

1.1.6	 Securing loan and loan 
guarantee service.

RH International 
(Singapore) Corporation 

Pte. Ltd.

3.55 RH International (Singapore) Corporation 
Pte. Ltd. requested the Company to provide  
the services and the Company has experts in 
securing loan and loan guarantee.

1.1.7	 Providing legal, human  
resource, accounting, financial and 
tax services as well as the arrangement  
of sales of ordinary shares in RICI 
International Investment Pte. Ltd.

RH International
(Singapore) Corporation 

Pte. Ltd.

40.71 RH International (Singapore) Corporation 
Pte. Ltd. requested the Company to provide  
the services and the Company has experts in 
these areas. Service fee is charged on annual  
basis at the rate as stated in the service and 
management contract plus other actual  
expenses. Arrangement of ordinary share sales 
service fee is charged at 2% of the sales price. 

1.1.8	 Providing management  
service by secondment of an officer  
to take position as a financial  
executive at Ratchaburi Power 
Co., Ltd.

Ratchaburi Power Co., Ltd. 4.82 Ratchaburi Power Co., Ltd., requested  
the Company to provide the service as  
the Company has experts in this area. Service  
fee is charged on monthly basis at the  
rate as stated in the service and management  
contract plus other actual expenses.

1.1.9	 Management Agreement 
with Ratchaburi Power Co., Ltd

Ratchaburi Power Co., Ltd. 85.27 The Company provides public relations and 
technical consult on power plant construction, 
operations and maintenance. The Company  
receives service fee from the date the Power 
Plant Unit 1 commenced commercial operations  
(1 Mar 2008). Agreement term is 25 years 
and 3 months. Service fee is charged on 
quarterly basis.

1.1.10	Providing management  
service by secondment of two officers  
to take position as the Managing  
Director and Administration and  
Finance Manager at Chubu Ratchaburi  
Electric Services Co., Ltd.

Chubu Ratchaburi
Electric Services Co., Ltd.

10.23 Chubu Ratchaburi Electric Services Co., Ltd.  
requested the Company to provide the service  
and Company has experts in this area. Service  
fee is charged on monthly basis at the rate as 
stated in the service and management contract 
plus other actual expenses.

1.1.11	P rov id i n g  se r v i ce  by  
secondment of an officer to take  
Finance Manager position at  
SouthEast Asia Energy Ltd.

SouthEast Asia Energy Ltd. 3.03 SouthEast Asia Energy Ltd. requested  
the Company to provide the service as  
the Company has experts in this area. Service fee  
is charged on monthly basis at the rate as stated  
in the service and management contract.

1.1.12	 Service Agreement with 
Nam Ngum 2 Hydropower Co., Ltd.

Nam Ngum 2 Power Co., Ltd. 25.00 Nam Ngum 2 Power Co., Ltd. has a service 
agreement with the Company. Service fee is 
charged on quarterly basis at the rate as stated  
in the service and management contract.

1.1.13 Providing management 
service by secondment of two  
officers to serve as Deputy Managing  
Directors at Hongsa Power Co., Ltd.

Hongsa Power Co., Ltd 17.53 Hongsa Power Co., Ltd. requested the Company  
to provide the service and the Company has 
experts in this area. Service fee is charged on 
quarterly basis at the rate as stated in the 
service and management contract plus other 
actual expenses.
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1.1.14	Providing management  
service by secondment of four officers  
to take positions as Managing  
Director, Deputy to Managing Director  
and Managers at Nava Nakorn  
Electricity Generating Co., Ltd.

Nava Nakorn Electricity 
Generating Co., Ltd.

8.46 Nava Nakorn Electricity Generating Co., Ltd.  
requested the Company to provide the service  
as the Company has experts in this area. 
Service fee is charged at the market rate.

1.1.15	Providing management 
service by secondment of two  
officers to be the Managing Director 
and Deputy Managing Director at 
Solarta Co., Ltd.

Solarta Co., Ltd. 8.93 Solarta Co., Ltd. requested for the Company  
to provide the service and the Company has 
experts with the required skills. Service fee is 
charged on monthly basis at the rate as stated 
in the service and management contract plus 
other actual expenses.

1.1.16	Office space and other  
services in the premise.

Solarta Co., Ltd. 0.76 The Company leased out office space  
covering 72 square meters and other services  
including computer and network and telephone  
system. The contract period is 36 months 
(from 1 Jan 16 - 31 Dec 18.)

1.1.17	Providing management 
service by secondment of officers 
to be Assistant Managing Director, 
Vice-President, Managers and  
employees at Xe-Pian Xe-Namnoy 
Power Co., Ltd.

Xe-Pian Xe-Namnoy 
Power Co., Ltd.

6.78 Xe-Pian Xe-Namnoy Power Co., Ltd. requested 
the Company to provide the service and  
the Company has experts with the required skills.  
Service fee is charged on monthly basis at the rate  
as stated in the service and management  
contract plus other actual expenses.

1.1.18	Providing construct ion  
control and supervision service for  
the Xe-Pian Xe-Namnoy Hydroelectric  
Power Plant in Lao PDR to meet with  
the project control documents.

Xe-Pian Xe-Namnoy 
Power Co., Ltd.

66.18 The Company respects the conditions set  
under the Shareholders Agreement signed on 
15 Jun 11, which is a check and balance for major  
shareholder (SKE&C) which has the right to be  
the project’s EPC Contractor.

1.1.19	Providing management 
service by secondment of two  
officers to be the Managing Director  
and Deputy Managing Director  
at Oversea Green Energy Co., Ltd. 
and providing legal, information and 
technology, accounting, financial  
and tax services.

Oversea Green Energy 
Co., Ltd.

*1.68 Oversea Green Energy Co., Ltd. requested 
the Company to provide the service and  
the Company has experts with the required skills.  
Service fee is charged on monthly basis at the rate  
as stated in the service and management  
contract plus other actual expenses.

1.1.20	Office space and other  
services in the premise

Oversea Green Energy 
Co., Ltd.

*0.71 The Company leased out 65 square meter 
of office space and provided other services, 
including computer network and system and 
telephone system.

1.1.21	Providing management  
serv ices by secondment of  
an officer to be Managing Director  
of Songkhla Biomass Co., Ltd.

Songkhla Biomass Co., Ltd. 2.42 Songkhla Biomass Co., Ltd. requested  
the Company to provide the service and  
the Company has experts with the required skills.  
Service fee is charged on monthly basis  
at the rate as stated in the service and  
management contract plus other actual 
expenses. The contract period is 36 months 
(from 1 May 16 - 30 Apr 19).
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(Million Baht)
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1.1.22	Providing management  
service for Huay Bong 3 Wind-Turbine  
Power Plant

First Korat Wind Co., Ltd. 1.07 First Korat Wind Co., Ltd., requested the Company  
to provide the service and the Company has 
experts with the required skills. Service fee is 
charged on monthly basis at the rate as stated 
in the service and management contract plus 
other actual expenses.

1.1.23	Providing management  
service for Huay Bong 2 Wind-Turbine  
Power Plant

K. R. Two Co., Ltd. 1.07 K. R. Two Co., Ltd., requested the Company 
to provide the service and the Company has 
experts with the required skills. Service fee is 
charged on monthly basis at the rate as stated 
in the service and management contract plus 
other actual expenses.

1.2	 Loan given to subsidiaries/

		  jointly-controlled entities
1.2.1	 Loan given to Ratchaburi 
Electricity Generating Co., Ltd. in 
promissory notes. Total loans as of 
31 Dec 17 is as follows:
		  Million Baht
31 Dec 16 Previous loan	 5,400
	      New loan	 10,850
	      Repayment	 (13,520)
31 Dec 17 Loan balance	 2,730

Ratchaburi
Electricity Generating 

Co., Ltd.

106.62 For Ratchaburi Electricity Generating Co., Ltd.,  
to use as working capital with 2.45-4.50 percent 
interest per annum.

1.2.2	 Loan given to RATCH-Lao 
Services Co., Ltd. under a loan 
agreement. Total loan value as of 
31 Dec 17 is as follows:
		  Million USD
31 Dec 16 Previous loan	 35.32
	      Repayment	 (2.57)
31 Dec 17 Loan balance	 32.75

RATCH-Lao
Services Co., Ltd.

40.49 To invest in EDL-Generation Public Company  
(EDL-Gen) ordinary shares which are traded  
on the Lao Securities Exchange. The interest  
rate is 3.65 percent per annum.  

1.2.3	 Loan given to Ratchaburi 
Energy Co., Ltd. in promissory notes 
format. Total loans as of 31 Dec 17 
is as follows:
		  Million Baht
31 Dec 16 Previous loan	 325
	      Repayment	 (122) 
 31 Dec 17 Loan balance	 203

Ratchaburi Energy Co., Ltd. 10.89 To buy shares in Solarta Co., Ltd., Solar Power  
(Korat 3, 4, 7) Co., Ltd., Songkhla Biomass Co., 
Ltd. and Songkhla Biofuel Co., Ltd. at interest 
rate of 4.00 percent per annum.

1.2.4	 Loan given to Xe-Pian 
Xe-Namnoy Power Co., Ltd. under 
Shareholders’ Loan Agreement. 
Total loan as of 31 Dec 17 is  
USD 1.32 million

Xe-Pian Xe-Namnoy 
Power Co., Ltd

1.74 To support Lao Holding State Enterprise 
as guarantee for LHSE’s equity. A total of  
USD 4 million shareholders’ loan was arranged  
with repayment of both capital and interest 
within 27 years.
Interest rates:
- First 2 years: IBOR+3.5%
- 3rd year onwards: LIBOR+4%
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2.1	Power Purchase Agreement 
2.1.1	 Power Purchase Agreement:     
  Ratchaburi Power Plant
- Power sales income 
  Baht 27,727.93 million. 
- Finance lease income 
  Baht 3,602.28 million.

EGAT 31,330.21 Ratchaburi Power Plant has 25-year power purchase 
agreement with EGAT (signed on 9 Oct 2000) and will 
supply generated electricity to EGAT and receive in-
come from EGAT under the conditions in the Power  
Purchase Agreement according to the normal business  
practice.

2.1.2	 Power Purchase Agreement:   
  Tri Energy Power Plant
- Power sales income 
  Baht 7,897.85 million.
- Financial lease income 
  Baht 393.17 million.

EGAT 8,291.02 Tri Energy Power Plant has 20-year power purchase 
agreement with EGAT (signed on 22 May 1997) and 
will supply generated electricity to EGAT and receive 
income from EGAT under the conditions in the Power  
Purchase Agreement according to the normal business  
practice.

2.2	 Electricity supply agreement and 
water supply system’s electricity 

EGAT 204.40 Ratchaburi Electricity Generating Co., Ltd. has to buy 
electricity from EGAT for its power plant operations and 
the water supply system. Electricity rate is the same 
as that charged on other EGAT customers.  

2.3	Power Plant Operation and 
      Maintenance Agreement

Ratchaburi Electricity Generating 
Co., Ltd. commissioned EGAT to 
provide power plant operation and 
major and general maintenance 
services to Ratchaburi Power Plant.
- Monthly service fee Baht 1,060.26 million. 
- Other expenses Baht 179.54 million.

EGAT 1,239.80 EGAT has experience and expertise in power plant 
operations and maintenance. Service fee is charged 
with annual incremental adjustment according to 
Thailand’s consumer price index, which is a normal 
business practice.

2.4	Service Agreement with EGAT
2.4.1	 Ra tchabur i  E lec t r i c i t y  
Generating Co., Ltd. commissioned 
EGAT to provide waste water quality  
monitoring system maintenance 
service at Ratchaburi Power Plant.  

EGAT 1.26 Ratchaburi Electricity Generating Co., Ltd. does not 
have experts in this area while EGAT has highly  
experienced specialist. Service fee is charged  
at normal business practice.

2.4.2	 Ra tchabur i  E lec t r i c i t y  
Generating Co., Ltd. hires EGAT to 
coordinate the procurement and 
transport of fuel (bunker oil).

EGAT 2.13 EGAT is a major client of PTT and thus has strong 
bargaining power for price and volume as well as 
speed of delivery. Service charge is based on normal 
business practice.

2.5	Management Service Agreement
2.5.1	 Ra tchabur i  E lec t r i c i t y  
Generating Co., Ltd., leases to 
Ratchaburi Power Co., Ltd., a plot of 
143 rai for construction of a power 
plant, and another plot of 2 rai for 
natural gas receiving station. 

Ratchaburi Power 
Co., Ltd.

12.07 Ratchaburi Power Plant has comprehensive facilities 
and utilities that support power generating business. 
Ratchaburi Electricity Generating Co., Ltd., charges 
leasing fee with incremental adjustment every 5 years 
in accordance with Thailand’s consumer price index, 
which is a normal business practice

2.5.2	 Ra tchabur i  E lec t r i c i t y  
Generating Co., Ltd. gives service to 
Ratchaburi Power Co., Ltd., for the 
use of power plant facilities. The 
revenue comprises:
- Environmental service fee Baht 3.43 million
- Diesel tank rental fee Baht 2.18 million
- Utility service fee Baht 33.10 million

Ratchaburi Power 
Co., Ltd.

38.71 Ratchaburi Electricity Generating Co., Ltd., has  
comprehensive utilities and facilities to support 
power generating business comprising:
- Environmental service.
- Diesel oil tank rental service which will be increased 

every 5 years according to Thailand’s consumer 
price index, which is a normal business practice.

- Utility service charge based on the previously agreed 
contract, which is a normal business practice.

2. Ratchaburi Electricity Generating Company Limited
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(Million Baht)
Necessities and reasons

3.1	RH International (Singapore)  
Corporation Pte. Ltd. extended loan 
to RATCH-Australia Corporation  
Ltd. under Mezzanine Facility  
Agreement totalling AUD 250 million.  
Related party transaction is as 
follows:
-  Interest income Baht 290.32 million.
- Management service income 
  Baht 80.48 million.

RATCH-Australia
Corporation Ltd.

370.80 To pay for RAC loan and restructure  
the Company’s loan at the interest rate of  
BBSY+2.25% per year and management 
service fee at 1.125% per year

Related Party Transaction Related Parties
Value 

(Million Baht)
Necessities and reasons

4.1	O&M Agreement for Hongsa 
Thermal Power Plant in Lao PDR

EGAT 50.88 EGAT considered that RATCH-Lao Services 
Co., Ltd. is a Lao legal entity which has high  
flexibility in coordinating with local  
organizations in Lao PDR and therefore hired 
RATCH-Lao Services Co., Ltd. to provide  
O&M services for Hongsa Thermal Power Plant.

3. RH International (Singapore) Corporation Pte. Ltd.

4. RATCH-Lao Services Company Limited

Relationship between related parties is as follows:
1.	Ratchaburi Electricity Generating Holding Public Company Limited

1.1	 The Company and Ratchaburi Electricity Generating Company Limited are related as follows:

-	 The Company holds 99.99 percent stake in Ratchaburi Electricity Generating Company Limited.

-	 Some of the Company’s executives are directors of Ratchaburi Electricity Generating Company Limited.

1.2	 The Company and Ratchaburi Energy Company Limited are related as follows:

-	 The Company holds 99.99 percent stake in Ratchaburi Energy Company Limited.

-	 Some of the Company’s executives are directors of Ratchaburi Energy Company Limited.

1.3	 The Company and RATCH-Lao Services Company Limited are related as follows:

-	 The Company holds 99.99 percent stake in RATCH-Lao Services Company Limited.

-	 Some of the Company’s executives are directors of RATCH-Lao Services Company Limited.

1.4	 The Company and Ratchaburi Alliances Company Limited are related as follows:

-	 The Company holds 99.99 percent stake in Ratchaburi Alliances Company Limited.

-	 Some of the Company’s executives are directors of Ratchaburi Alliances Company Limited.

1.5	 The Company and RH International Corporation Limited are related as follows:

-	 The Company holds 99.99 percent stake in RH International Corporation Limited.

-	 Some of the Company’s executives are directors of RH International Corporation Limited.
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1.6	 The Company and RH International (Singapore) Corporation Pte. Limited are related as follows:

-	 The Company holds 99.99 percent stake in RH International Corporation Limited.

-	 RH International Corporation Limited, the Company’s subsidiary, holds 99.99 percent stake in

   RH International (Mauritius) Corporation Limited.

-	 RH International (Mauritius) Corporation Limited holds 100 percent stake in

	 RH International (Singapore) Corporation Pte. Limited.

-	 Some of the Company’s executives are directors of RH International (Singapore) Corporation Pte. Limited.

1.7	 The Company and Ratchaburi Power Company Limited are related as follows:

-	 Ratchaburi Alliances Company Limited, the Company’s subsidiary, holds 25.00 percent stake in  

	 Ratchaburi Power Company Limited.

-	 Some of the Company’s executives are directors of Ratchaburi Power Company Limited.

1.8	 The Company and Chubu Ratchaburi Electric Services Company Limited are related as follows:

-	 The Company holds 50.00 percent stake in Chubu Ratchaburi Electric Services Company Limited.

-	 Some of the Company’s executives are directors of

	 Chubu Ratchaburi Electric Services Company Limited.

1.9	 The Company and SouthEast Asia Energy Limited are related as follows:

-	 The Company holds 33.33 percent stake in SouthEast Asia Energy Limited.

-	 Some of the Company’s executives are directors of SouthEast Asia Energy Limited.

1.10	The Company and Nam Ngum 2 Power Company Limited are related as follows:

-	 SouthEast Asia Energy Limited, the Company’s joint venture, holds 75.00 percent stake in  

	 Nam Ngum 2 Power Company Limited.

-	 Some of the Company’s executives are directors in Nam Ngum 2 Power Company Limited.

1.11	The Company and Hongsa Power Company Limited are related as follows:

-	 RH International (Singapore) Corporation Pte. Limited, the Company’s indirect subsidiary,  

	 holds 40.00 percent stake in Hongsa Power Company Limited.

-	 Some of the Company’s executives are directors of Hongsa Power Company Limited.

1.12	The Company and Nava Nakorn Electricity Generating Company Limited are related as follows:

-	 Ratchaburi Electricity Generating Company Limited, the Company’s subsidiary,  

	 holds 40.00 percent stake in Nava Nakorn Electricity Generating Company Limited.

-	 Some of the Company’s executives are directors of 

	 Nava Nakorn Electricity Generating Company Limited

1.13	The Company and Solarta Company Limited are related as follows:

-	 Ratchaburi Energy Company Limited, the Company’s subsidiary, holds 49.00 percent stake in 

	 Solarta Company Limited.

-	 Some of the Company’s executives are directors of Solarta Company Limited.

1.14	The Company and Xe-Pian Xe-Namnoy Power Company Limited

-	 The Company holds 25.00 percent stake in Xe-Pian Xe-Namnoy Power Company Limited.

-	 Some of the Company’s executives are directors of Xe-Pian Xe-Namnoy Power Company Limited.
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1.15	The Company and Oversea Green Energy Company Limited were related as follows:

-	 Ratchaburi Energy Limited, the Company’s subsidiary, held 60.00 percent stake in Oversea  

	 Green Energy Company Limited.

-	 Some of the Company’s executives were directors of Oversea Green Energy Company Limited.

1.16	The Company and Songkhla Biomass Company Limited are related as follows:

-	 Ratchaburi Energy Company Limited, the Company’s subsidiary, holds 40.00 percent stake in 

	 Songkhla Biomass Company Limited.

-	 Some of the Company’s executives are directors of Songkhla Biomass Company Limited.

1.17	The Company and First Korat Wind Company Limited are related as follows:

-	 The Company holds 20.00 percent stake in First Korat Wind Company Limited.

-	 Some of the Company’s executives are directors of First Korat Wind Company Limited

1.18	The Company and K. R. Two Company Limited are related as follows:

-	 The Company holds 20.00 percent stake in K. R. Two Company Limited.

-	 Some of the Company’s executives are directors of K. R. Two Company Limited.

2.	Ratchaburi Electricity Generating Company Limited

2.1	 Ratchaburi Electricity Generating Company Limited and EGAT are related as follows:

-	 EGAT holds 45.00 percent stake in the Company.

-	 The Company holds 99.99 percent stake in Ratchaburi Electricity Generating Company Limited.

-	 Some of EGAT’s executives are directors in Ratchaburi Electricity Generating Company Limited.

2.2	 Ratchaburi Electricity Generating Company Limited and Ratchaburi Power Company Limited  

	 are related as follows:

-	 The Company holds 99.99 percent stake in Ratchaburi Electricity Generating Company Limited.

-	 Ratchaburi Alliances Company Limited, the Company’s subsidiary, holds 25.00 percent stake in  

	 Ratchaburi Power Company Limited.

-	 Some of the Company’s directors and executives are directors of Ratchaburi Power Company Limited.

3. RH International (Singapore) Corporation Pte. Limited

3.1	 RH International (Singapore) Corporation Pte. Limited 

	 and RATCH-Australia Corporation Limited are related as follows:

-	 RH International (Singapore) Corporation Pte. Limited holds 80.00 percent stake in 

	 RATCH-Australia Corporation Limited.

-	 Some of the Company’s executives are directors of RATCH-Australia Corporation Limited.

4. RATCH-Lao Services Company Limited

4.1	 RATCH-Lao Services Company Limited and EGAT are related as follows:

-	 EGAT holds 45.00 percent stake in the Company.

-	 The Company holds 99.99 percent stake in RATCH-Lao Services Company Limited.
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S t a t e m e n t  o f  f i n a n c i a l  p o s i t i o n
Ratchaburi Electricity Generating Holding Public Company Limited and its subsidiaries
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S t a t e m e n t  o f  c o m p r e h e n s i v e  i n c o m e
Ratchaburi Electricity Generating Holding Public Company Limited and its subsidiaries
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S t a t e m e n t  o f  c a s h  f l o w s
Ratchaburi Electricity Generating Holding Public Company Limited and its subsidiaries
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N o t e s  t o  t h e  f i n a n c i a l  s t a t e m e n t s
Ratchaburi Electricity Generating Holding Public Company Limited and its subsidiaries
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