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T o  e n s u r e
va l u e  c r e a t i o n

3.85
Baht

2018

Earnings per Share
(Baht)

Dividend per Share

2.35

2016

2.40

2017

2.40*

2018

Dividend Payout Ratio

62.28%

*�Proposed for consideration at the 2019 
Shareholders’ Annual General Meeting



T o  A c h i e v e
w o r l d - c l a s s  

e x c e l l e n c e

Thailand Sustainability Investment 2018 
for 4 Consecutive Years

Assessment of Corporate Governance Report of 
Thai Listed Companies in 2018 at Excellence Level

Higher than the average 
score of all listed companies of94% Average 

Score of 81%



to be
socially and environmentally 

responsible

Love Forests  
and Community Project 2018

Employee Volunteer Activities

Participated  
by

Executives 
and Employees

person- 
day

1,171
Increased from the 

previous year by

Communities

11.74% 157
Participated 

by
Equivalent 
to

739



T o  r a i s e 
A w a r e n e s s

Training Courses for  
Both Executive and Employes

of  
All Personnel

Covering

96.68%



T o  s u pp  o r t
e n e r g y  s e c u r i t y

a n d  i n f r a s t r u c t u r e

The Company’s 
Installed Capacity 236.00

MW

5,211.20
MW

1,125.32
MW

193.05
MW

873.55
MW

7,639.12
MW



40%

T o  s e e k 
n e w  o p p o r t u n i t i e s 

a n d  a l t e r n a t i v e s

Long-Term Goal to Increase  
Production Capacity to

Investment in Sandin 
Water Supply Project

10,000 within
2023MW

with a

stake
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Goals :

Business Strategies  :

S1	 Optimize current asset efficiency
S2	 Further development of new power and 

infrastructure projects in established markets
S3	 Seek partners for business expansion of the power 

and infrastructure business in emerging markets
S4	 Increase value through business expansion in 

related and other businesses
S5	 Strengthen organizational capability

Vision :

To become a leading value-oriented energy 
and infrastructure company in Asia-Pacific

Mission :

M1	 To ensure shareholders’ value creation by 
continuously generating superior financial returns 

M2	 To achieve world-class operational excellence  
and enhance competitiveness

M3	 To be socially and environmentally responsible, 
conducting business in a fair and sustainable 
manner and complying with all related laws  
and regulations

M4 	To raise employees’ awareness and motivation  
of self-development in preparation for future 
business competition

M5 	To support long-term domestic energy security 
and infrastructure

M6 	To seek new opportunities and alternatives in 
related and other businesses to generate growth 
and expand business base for shareholders

Core Values  :

To increase production capacity to

10,000MW

To maintain domestic 
revenue at no less than

50%
of total revenue

To increase capacity from 
renewable energy 
by no less than

of the Company’s domestic 
and international capacity

To be an organization 
that operates under 
the High Performance 
Organization principle

or equivalent and enterprise value 
to Baht 200,000 million within 2023  

20%
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Message from the Chairman

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

2018 marked the 18th

successful year of the Company’s 
energy business. We made steps 
forward so that we can become 
a leading value-oriented energy 
and infrastructure company  
in Asia-Pacific.
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	 2018 marked the 18th successful year of the 
Company’s energy business. We made steps forward 
with our determination to further enhance internal and 
external competitiveness, so that we can become  
a leading value-oriented energy and infrastructure 
company in Asia-Pacific. Our strategy focuses on adding 
value by managing existing assets at their full potential,  
developing and seeking partners to expand investment 
in energy, infrastructure and related businesses.  
Our goal is to grow business and generate equitable 
returns to shareholders and stakeholders. We remain 
committed to operate with social and environmental 
responsibility and full compliance with relevant laws 
and regulations, in line with the national strategy to 
drive the country towards “stability, prosperity and 
sustainability”. We must speed up adjustments to grow 
our business amid disruptive technology. Our strategies, 
business direction and competitiveness enhancement 
were reviewed, along with the exploration of 
opportunities and new alternatives in energy and 
infrastructure businesses. We enhanced our 
competitiveness to achieve the High Performance 
Organization status and studied possibilities in investing 
in New S-Curve innovation-oriented industries which 
present an opportunity to grow our business and 
expand our business base. We have adhered to good 
corporate governance principles as well as social and 
environmental responsibility as we are convinced that 
they are the foundation of sustainable development. 

	 In 2018, the Company witnessed success in energy-
related investment projects. We acquired the remaining 
20 percent stake in RATCH-Australia Corporation Pty Ltd 
from its shareholder, Broadspectrum Pty Limited, 
in May 2018, to boost our stake to 100 percent.  
Our portfolio of commercially operating power plants 
and related businesses were expanded with Asahan-1 

Hydroelectric Power Plant in the Republic of Indonesia, 
Mount Emerald Wind Farm, the system restart service 
of Kemerton Power Station in Australia, and the 
participation in Sandin Water Supply Project in Lao PDR. 
In 2018, the combined capacity of the Company’s 
commercially operating power plants totaled 6,863.25 
MW equivalents. They are: 1) Domestic power plants  
namely Ratchaburi Power Plant, Tri-Energy Power Plant, 
Ratchaburi Power’s Power Plant, Ratchaburi World SPP 
Power Plant, Nava Nakorn SPP Power Plant, Solarta 
Solar Power Plant, Solar Power Korat 3, 4 and 7 Power 
Plants, Huay Bong 2 and 3 Wind-Turbine Power Plants 
and Songkhla Biomass Power Plant 2) International 
power plants namely Hongsa Thermal Power Plant and 
Nam Ngum 2 Hydroelectric Power Plant in Lao PDR  
as well as thermal power plants and wind farms in  
the Commonwealth of Australia. The Company also 
operated related businesses including the operation 
and maintenance services for power plants through 
Chubu Ratchaburi Electric Services Company Limited 
and RATCH-Lao Services Company Limited.

	 The Company’s power plants and related 
businesses under development and construction have 
combined installed capacity of 775.87 MW equivalents. 
These projects will gradually commence operations 
and generate revenue; 3 in 2019 which are Berkprai 
Cogeneration SPP Power Plant, Collinsville Solar Farm 
in the Commonwealth of Australia and Xe-Pian Xe-Namnoy 
Hydroelectric Power Plant in Lao PDR; 1 in 2020  
which is Nava Nakorn SPP Power Plant (extension part); 
and 4 in 2021 which are Fangchenggang II Nuclear  
Power Plant in People’s Republic of China, Riau 
Combined-Cycle Power Plant in Republic of Indonesia, 
MRT Pink Line Project (Khae Rai-Min Buri) and  
MRT Yellow Line Project (Lat Phrao-Samrong).
	

Dear all shareholders and stakeholders, 

In 2018, 
the combined capacity of the Company’s commercially 
operating power plants totaled 6,863.25 MW equivalents.

The Company’s power plants and  
related businesses under development and  
construction have combined installed capacity of 775.87MW 

equivalents 
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	 Nevertheless, regarding Xe-Pian Xe-Namnoy 
Hydroelectric Power Plant in Lao PDR, we deeply regret 
for the incident in mid-2018 when the Saddle Dam D 
built to support water diversion around the Xe-Namnoy 
reservoir collapsed and water mass leaked from the 
downstream side of the dam to Xe-Pian River for around 
5 kilometers, impacting the local communities and  
the areas surrounding downstream of Xe-Pian River that 
connects to Xe-Kong River. Initially, the Company and 
related agencies dispatched urgent assistance to ease 
the inconveniences of the victims and their families. 
Our high level executives and volunteering staff visited 
the site to show their moral support and extend further 
help which included a canteen for the victims and 
officers and coordinated with Lao PDR’s authorities on 
urgent assistance. The cause of the incident is being 
investigated by a committee established by the Lao 
government. The project is closely cooperating with 
Lao PDR’s responsible authorities to work out the 
technical, social and environmental restoration plan.   

	 The Company continued posting satisfactory earnings 
in 2018. The consol idated revenue totaled  
Baht 45,083.54 million while the net profit was tuned at 
Baht 5,587.60 million, which is a decrease of Baht 450.95 
million from the previous year, or equivalent to  
7.50 percent, due to the effect of exchange rate. However, 
our strong financial position is still reflected by  
the credit ratings by TRIS Rating, S&P Global Ratings 
and Moody’s Investors Service which are maintained 
at “AAA”, “BBB+”, and “Baa1”, respectively. They are 
the same as the sovereign credit rating.

	 Regarding good corporate governance, the 
Company maintains its commitment in good corporate 
governance principles. We put emphasis on adding 
value in a sustainable way and operating with social 
and environmental responsibility, moral, ethics, 
integrity, transparency, zero corruption and equitable 
treatment of all stakeholders. Our commitment 
reflected in the annual assessment of listed companies’ 
good corporate governance in 2018, conducted by  
the Stock Exchange of Thailand in cooperation with 
the Office of Securities and Exchange Commission and 
Thai Institute of Directors Association. We achieved  
the score of 94 percent, higher than listed companies’ 

average score of 81 percent. We also received 
SustainabilityReport Award 2018 – Excellent,  
bestowed for 6 consecutive years by Thai Listed 
Companies Association’s CSR Club with support from 
the Office of the Securities and Exchange Commission 
and Thaipat Institute; Thailand Sustainability Investment 
2018 by the Stock Exchange of Thailand for  
4 consecutive years; Outstanding Booth Award for its 
presentation and services to the visitors of SET in the City 
Bangkok 2018; and Green Office Award 2018 – “Excellent” 
(Gold Level) from the Department of Environmental Quality 
Promotion, Ministry of Natural Resources and Environment.

	 On social and environmental responsibility,  
the Company adhered to fairness and responsibility  
for all dimensions of society and the environment. 
Corresponding to changes, we exercised our commitment 
through projects and activities including Love Forests 
and Community Project, the project that studies carbon 
storage and biodiversity in community forests;  
a community energy project; @CareLine Happy 
Community Network Project; Happy Elderly, Healthy 
Thailand Project; Pumaree – Women’s Power Protecting 
the Environment Project; employees volunteer 
activities; and Education for Career Empowerment 
Project in Lao PDR. These projects reflected our 
participation in solving or mitigating environmental and 
social problems in multi dimensions. They are geared 
towards energy conservation, efficient resources 
utilization, natural carbon storage through supports to 
community forests, reduction of global warming, 
improvement of the elderly’s quality of life, 
enhancement of the youth’s learning capacity and 
volunteering awareness among employees who should 
continuously perform public services as the country’s 
good citizens.

	 On behalf of the Board of Directors, the executives 
and the employees, I wish to express my appreciation 
to the shareholders and all stakeholders for  
your continuous support to the Company’s operations. 
We strongly believe that the operations under our  
pre-set strategies will enable the Company to grow and 
achieve our vision of being a leader in value-oriented 
energy and infrastructure company in Asia-Pacific  
in the near future.
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No. Shareholder No. of Shares %

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

2 Thai NVDR Company Limited 254,174,614 17.53

3 EGAT Saving and Credit Cooperative Limited 55,381,000 3.82

4 Social Security Office 48,475,300 3.34

5 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 33,091,355 2.28

6 AIA COMPANY LIMITED - EQ3-P 27,325,400 1.89

7 STATE STREET EUROPE LIMITED 26,876,065 1.85

8 Mr. Min Tieanworn 21,600,000 1.49

9 EGAT Saving and Credit Cooperative Limited Private Fund  
by Krungthai Asset Management PCL 2

12,580,400 0.87

10 Thanachart Bank Public Company Limited 8,472,800 0.58

Total 1,140,476,934 78.65

Other Shareholders 309,523,066 21.35

Grand Total 1,450,000,000 100.00

Notes
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 power business and related businesses,  
	 including investing with others in operating such businesses, and is a major shareholder of the Company with  
	 6 representatives sitting in the Company’s 13-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 6 September 2018, the details of major investors who held NVDR which used the Company’s shares as underlying 
stock are as follows:

No. Major Investors NDVR Issues % of Underlying 
Stock

1 NORTRUST NOMINEES LTD-CL AC 173,278,900 11.95

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

20,739,000 1.43

3 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 11,904,400 0.82

4 STATE STREET EUROPE LIMITED 8,089,150 0.56

5 RBC INVESTOR SERVICES BANK S.A 7,917,800 0.55

4.	 As of 6 September 2018, there were 89 foreign shareholders out of the total of 20,351 shareholders. The foreign shareholders  
	 held 108,316,194 shares or equivalent to 7.47 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 28 February 2018, the Company has 19,118 shareholders that fit the Free Float criteria or equivalent to 42.92 percent  
	 of the total shares.

Top 10 Major Shareholders

as of 6 September 2018 (Record Date)
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Company Name 	 :	 Ratchaburi Electricity Generating Holding Public Company Limited 
Registration No.	 :	 0107543000031
Industry 	 :	 Resources
Sector 	 : 	Energy and utilities 
Nature of Business 	 : 	Invest, develop and operate in electricity generating business and related businesses 
Establishment 	 :	 7 March 2000
Listing Date 	 :	 13 October 2000
Stock Symbol	 :	 RATCH 
1st Trading Day 	 :	 2 November 2000 
Registered Capital 	 : 	Baht 14,500 million (1,450 million ordinary shares)
Par Value 	 :	 Baht 10
Paid-up Capital 	 : 	Baht 14,500 million (as of 26 October 2000)

Contact Information

Office Location 	 :	 8/8 Moo 2 Ngamwongwan Road, Bang Khen, Muang Nonthaburi, Nonthaburi 
 			   11000 Thailand
	 	 Tel. +66 2794 9999 	 Fax: +66 2794 9998 
	 	 Website: www.ratch.co.th  Email: contactinfo@ratch.co.th
Company Secretary	 : 	Tel.	+66 2794 9510	 Fax: 	+66 2794 9888 	Ext. 9510 	Email: 	CS@ratch.co.th
Corporate Relations Division	 :	 Tel.	+66 2794 9940 	 Fax:	+66 2794 9888 	Ext. 9940 	Email: 	PR@ratch.co.th
Internal Audit Division	 :	 Tel.	+66 2794 9520 	 Fax:	 +66 2794 9888 	 Ext. 9520 	 Email: 	 internalaudit@ratch.co.th
Investor Relations Department	 :	 Tel.	+66 2794 9841-2 	Fax:	+66 2794 9888 	Ext. 9841 	 Email: 	IR@ratch.co.th
Annual Report Information	 :	 Tel.	+66 2794 9510	 Fax:	+66 2794 9888 	Ext. 9510 	Email: 	CS@ratch.co.th
Sustainability Report Information	 :	 Tel.	+66 2794 9940	 Fax:	 +66 2794 9888 	 Ext. 9940 	 Email: 	sustainability@ratch.co.th

General Information of the Company
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Reference Persons

Registrar		  Thailand Securities Depository Company Limited 
	 	 	 Stock Exchange of Thailand Building, 1st Floor
	 	 	 93 Ratchadaphisek Road, Dindaeng, Dindeang, Bangkok 10400
	 	 	 Tel. +66 2009 9999 
Auditor		  KPMG Poomchai Audit Limited 
	 	 	 Empire Tower, 50th-51st Floor
	 	 	 1 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120 
	 	 	 Tel. +66 2677 2000 Fax: +66 2677 2222
Legal Advisors		  Baker & McKensie Limited
	 	 	 990 Abdul Rahim Place, 5th Floor and 21st-25th Floor 
	 	 	 Rama IV Road, Silom, Bang Rak, Bangkok 10500
	 	 	 Tel. +66 2636 2000 Fax: +66 2636 2111
			   Linklaters (Thailand) Limited 
	 	 	 87/1 Capital Tower, All Seasons Place, 20th Floor
	 	 	 Wireless Road, Lumpini, Pathumwan, Bangkok 10330
	 	 	 Tel. +66 2305 8000 Fax: +66 2305 8010
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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 Power Plants

IPPs and SPPs in Thailand

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

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

Nava Nakorn SPP Power Plant (Extension) The extension of Nava Nakorn Electricity Generating Company Limited's 
SPP power plant

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

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

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

Ratchaburi Power's Power Plant Ratchaburi Power's Power Plant, Ratchaburi Power Company Limited

Renewable Projects in Thailand

Songkhla Biomass Power Plant Songkhla Biomass Power Plant, Songkhla Biomass 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

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

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

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

International Projects

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

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

Xe-Kong 4A&4B Hydroelectric Power Plants Xe Kong 4A&4B Hydroelectric Power Plants  
in Lao People's Democratic Republic

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

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

Asahan-1 Hydroelectric Power Plant Asahan-1 Hydroelectric Power Plant, PT Bajradaya Sentranusa (BDSN)

RATCH-Australia Power Plant RATCH-Australia Corporation Pty Ltd’s power plants

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

Sandin Water Supply Project Sandin Water Supply Project, Asia Water Sole Company Limited

Other Organizations

SEC Office of the Securities and Exchange Commission

MEA Metropolitan Electricity Authority

EGAT Electricity Generating Authority of Thailand

PEA Provincial Electricity Authority

SET Stock Exchange of Thailand

MRTA Mass Rapid Transit Authority of Thailand

BTS BTS Group Holdings Public Company Limited

IOD Thai Institute of Directors Association

STEC Sino-Thai Engineering and Construction Public Company Limited

TSD Thailand Securities Depository Company Limited

Technical Terms

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

EV Enterprise value

HPO High Performance Organization

IPP Independent Power Producer

PDP Power Development Plan

SPP Small Power Producer

VSPP Very Small Power Producer
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Board of Directors

01. 
Mr. Sutat Patmasiriwat

- �Chairman  
(EGAT’s Representative Director)

- �Chairman of the Investment 
Committee

02. 
Mr. Chuan Sirinunporn

- �Director  
(EGAT’s Representative Director)

- �Chairman of the Human 
Resources and Remuneration 
Committee

- �Chairman of the Corporate 
Governance and Social 
Responsibility Committee

03. 
Mr. Samack Chouvaparnante

- Independent Director
- �Chairman of the Risk 

Management Committee 
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04. 
Mr. Boonyanit Wongrukmit

- ��Director  
(EGAT’s Representative Director)

- �Member of the Investment 
Committee

- �Member of the Risk 
Management Committee

05. 
Mr. Chartchai 
Rojanaratanangkule

- Independent Director
- �Chairman of the Audit 

Committee
- �Member of the Corporate 

Governance and Social 
Responsibility Committee

06. 
Mrs. Siriporn Luangnual

- Independent Director
- Member of the Audit Committee 
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07. 
Mr. Suchalee Sumamal

- �Director  
(EGAT’s Representative Director)

- �Member of the Human 
Resources and 
Remuneration Committee 

08. 
Mr. Seubphong Buranasirin

- ��Director  
(EGAT’s Representative Director)

- �Member of the Investment 
Committee

- �Member of the Human 
Resources and Remuneration 
Committee

09. 
Mr. Ratanachai Namwong

- Independent Director
- �Member of the Investment 

Committee
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10. 
Mr. Veerasak 
Pungrassamee

- �Independent 
Director

- �Member of the  
Risk Management 
Committee 

11. 
Mr. Somboon Nhookeaw

- �Independent 
Director

- �Member of the 
Audit Committee 

12. 
Mrs. Premrutai 
Vinaiphat

- �Independent 
Director

- �Member of the 
Corporate Governance 
and Social Responsibility 
Committee

13. 
Mr. Kijja 
Sripatthangkura

- �Director  
(EGAT’s Representative 
Director and 
Executive Director)

- �Chief Executive 
Officer

- �Secretary to the 
Board of Directors
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Mr. Peerawat Pumthong
Chief Business Development 
Officer

Mr. Raluke Satayaporn
Chief Project Development 
Officer

Mr. Somnuk Jindasup 
Chief Asset Management 
Officer

Executive Team and Company Secretary

Mr. Kijja Sripatthangkura
Chief Executive Officer

Mrs. Sunee Rajatamutha
Chief Financial Officer

Mr. Prayut Thongsuwan 
Executive Vice President - 
Corporate Administration 

Mrs. Wadeerat Charoencoop
Executive Vice President - 
Financial 

06 0705

01

02 03 04
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Mr. Sakchai Sripetch
Senior Vice President -  
Head of Financial Planning 
and Management Division

Mrs. Supatra Thongkarn
Senior Vice President -  
Head of General Accounting 
Division

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

09

12

10

13

08

11
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	 The Board of Directors is required by the Public 
Company Act B.E. 2535, the Accounting Act B.E. 2543, 
the Securities and Exchange Act B.E. 2535 and the 
Securities and Exchange Commission’s Announcement 
on the Rules, Conditions and Procedure of Financial 
Information and Performance Disclosure to prepare 
financial statements, so as to disclose the factual, 
reasonable and transparent financial position, 
performance and cash flow in the previous year for  
the benefits of shareholders and general investors. 

	 The consolidated and separate financial statements 
for the year ending on 31 December 2018 were audited 
by the Company’s 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. The auditor’s opinions 
appear in Independent Auditor’s Report which  
is included in this Annual Report.

	 In this regard, the Board of Directors appointed 
the Audit Committee to review the accounting policy and 

the quality of the financial report, the internal control system, 
and internal audit. The Audit Committee’s opinions 
appeared in the Audit Committee’s Report which is 
included in this Annual Report.

	  The Board of Directors has provided for and 
maintained the appropriate and effective internal 
control system to reasonably ensure that the financial 
reports did not include material misstatements, 
whether due to fraud or error.

	 Based on the evaluation of internal control system 
sufficiency in five components namely organizational 
structure and environment, risk management, control 
activities, information and communication, and 
operation monitoring activities; the Board of Directors 
is of the opinion that the Company’s overall internal 
control system was satisfactory and could reasonably 
ensure that the consolidated and the separate financial 
statements for the year ended 31 December 2018 were 
reliable and prepared in line with financial reporting 
standards and in compliance with laws and relevant 
regulations.

Board of Directors’ Report 
on Its Responsibility to the Financial Reports 

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

(Mr. Kijja Sripatthangkura)
Chief Executive Officer
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	 The Audit Committee of Ratchaburi Electricity 
Generating Holding Public Company Limited  
(the “Company”) comprises 3 independent directors 
namely (1) Mr. Chartchai Rojanaratanangkule as chairman 
of the committee, (2) Mrs. Siriporn Luangnual and  
(3) Mr. Somboon Nhookaew as the committee’s 
members. The three directors serve as the Audit Committee’s 
members while Mr. Somboon Kositvanich, Senior  
Vice President - Head of Internal Audit Division, serves as 
the committee’s secretary.

	 During 2018, changes were made to the Audit 
Committee by the Board of Directors’ resolution  
No. 5/2018 on 20 April 2018 which appointed  
Mr. Somboon Nhookaew as a new member, replacing 
Miss Prapa Puranachote who retired by rotation. 

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

	 In 2018, the Audit Committee held 7 meetings,  
all attended by the three members. The Committee held 

1 meeting with the auditors without the presence of 
the Management to assure the auditor’s independence 
in obtaining information and scrutinizing the information 
significant for the preparation of financial statements. 
The Committee also held 1 meeting with the Risk 
Management Committee to exchange opinions on  
risk management. (Details of the Audit Committee’s 
individual members’ meeting attendance appeared in 
the Meeting Attendance Table in the Management 
Structure Section.) The Managements of the Company 
and its subsidiaries and the auditors participated in  
the Audit Committee’s 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 the Company’s Board of Directors 
on a regular basis.

In the past year, significant activities of the Audit 
Committee can be summarized as follows:
	 •	 Reviewing the accuracy, completeness and 
credibility of the quarterly and annual financial 
statements of the Company and its subsidiaries,  
to ensure compliance with financial reporting standards. 
The review covered significant issues and extraordinary 
items and received explanations from the auditors and 
the Management, to ensure the financial reporting met 
legal requirements and financial reporting standards 
before being presented to the board of directors. 

Audit Committee’s Report



026 Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

	 •	 Reviewing the sufficiency of the internal control 
system to ensure the Company’s effective and efficient 
operations, enabling the Company to achieve its goals. 
The review found the Company’s directors, the 
Management and employees strictly followed the 
specified rules and actively applied the anti-corruption 
policy through participation with Thailand’s Private 
Sector Collective Action Coalition Against Corruption (CAC). 

	 •	 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 
interests and ensuring that they comply with laws and 
regulations specified by the Capital Market Supervisory 
Board and related organizations. Connected transactions 
or items that may involve conflict of interest must be 
reported to the Audit Committee for approval before 
they were forwarded to the Board of Directors  
for further consideration. The Management reported  
major transactions to the Audit Committee  
for its acknowledgment on a 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 risk management and together with  
the Management, reviewing risk management policy, 
compliance to the policy and risk management 
guidelines. A discussion with the Risk Management 
Committee was held to ensure effective and efficient 
risk management, considering significant changes in  
the regional and global economy as well as risks from 
overseas investment and power plant construction. 

	 •	 Reviewing the internal audit activities to ensure 
the efficiency and effectiveness by approving annual 
audit plan, acknowledging the audit results and giving 
comments so that the internal control is effective  
in preventing or mitigating possible risks. Suggestions 
were made on the implementation, follow-up and 
improvement along with the review on the internal 
control division’s budget, personnel and human 
resources development. The Committee also proposed 
an upgrade of the internal control to meet international 
standards through the Quality Assurance Review  
by external experts, to ensure the effective and  
efficient implementation. 
	
	 The Audit Committee conclusively considered that 
the financial statements of the Company and subsidiaries 
met the generally accepted accounting standard;  
that the information disclosure was adequate, accurate, 
complete and credible; and that the internal control 
was sufficiently efficient and effective and has clear 
separation of authority and duty. No significant weakness 
or deficiency was found in the internal control system. 
There was no observation or any issue related to fraud 
and corruption. The operations of the Company and  
its subsidiaries fully comply with the securities  
and exchange law, the Stock Exchange of Thailand’s 
regulations and related laws, consistent with  
the auditor’s assessment. 
	
	 Meanwhile, the Audit Committee consented  
the appointment of Mr. Vairoj Jindamaneepitak (CPA  
No. 3565) or Mr. Charoen Phosamritlert (CPA No. 4068) or 
Mr. Waiyawat Kosamarnchaiyakij (CPA No. 6333) of KPMG 
Poomchai Audit Limited as the auditor of the Company 
and its subsidiaries in 2019. The total audit fee is  
Baht 2.87 million while the Company’s audit fee is  
Baht 1.25 million. The Audit Committee submitted  
the matter to the Board of Directors, to seek shareholders’ 
approval at the shareholders’ annual general meeting.

(Mr. Chartchai Rojanaratanangkule)
Chairman of the Audit Committee
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Financial Overview

2018* 2017* 2016 2015 2014

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

45,083.54

9,599.80 

 

5,587.60

46,456.57

9,236.32 

6,038.55

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

Statement of Financial Position

Assets

Liabilities 

Equity 

Million Baht

Million Baht

Million Baht

101,251.90 

41,315.88

59,936.02

93,794.41 

34,784.91 

59,009.50 

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

Information about ordinary shares

Book value

Earnings per share 

Dividend paid per share 

Dividend payout ratio

Year-end stock price

Baht

Baht

Baht

%

Baht

41.34

3.85

2.40***

62.28

50.75

41.16

4.16

2.40

57.63

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

Financial ratios (excluding currency exchange effect) 
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

2.22

43.53

10.79

6.60

9.84

0.69

0.32

2.44

36.15

9.43

5.75

9.73

0.59

0.20

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

Change in finance lease receivables Million Baht 3,654.89 3,920.38 3,313.03 3,552.83 3,815.90 

Notes	 * 	 2017-2018 information was prepared according to the accounting policy for derivative financial instruments and hedge accounting.
	 ** 	 Excluding foreign exchange effect and change in finance lease receivables.
	 *** 	Proposed for shareholders’ consideration in the 2019 Shareholders’ Annual General Meeting to be held on 12 April 2019.
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Total Revenue (Million Baht)

Statement of Financial Position (Million Baht)

The Company’s Profit (Million Baht)

Current Ratio (Times) EBITDA (Million Baht)

Book Value per Share (Baht) Earnings per Share (Baht)EBITDA to Total Assets (%)

Net Debt to Equity Ratio (Times)

Note	 * �2017-2018 information was prepared according to the accounting policy for derivative financial instruments  
and hedge accounting.

Share of profit of investment in associates and joint ventures

Revenue from the Company and subsidiaires 

2017*2018* 2016 2015 2014

Share of profit of investment in associates and joint ventures

Profit from the Company and subsidiaires 

2017*2018* 2016 2015 2014

3,
59

5.
40

2,
90

7.
20 1,
11

6.
09

1,
28

4.
82

1,
28

4.
82

3,
59

5.
40

2,
90

7.
20

1,
11

6.
09

42
,8

61
.1

7

4,
73

5.
47

40
,3

48
.0

7

48
,3

72
.6

8

58
,2

10
.2

1

57
,4

15
.5

0

4,
73

5.
47

4,
99

4.
21

2,4
43

.15

85
2.1

3

3,
25

8.
52

2,0
71

.78

93
,7

94

59
,0

09
34

,7
85

96
,3

91

62
,4

53
33

,9
38

92
,6

05

60
,4

20
32

,1
85

96
,2

35

61
,1

99
35

,0
36

10
1,

25
2

59
,9

36
41

,3
16

2017*2018* 2016 2015 2014

Liabilities EquityAssets

2.442.22 2.42 2.23 1.96

2017*2018* 2016 2015 2014

0.200.32 0.19 0.16 0.13

2017*2018* 2016 2015 2014

9,3249,2369,600
8,645

10,175

2017*2018* 2016 2015 2014

9.739.84 9.87 9.16
10.70

2017*2018* 2016 2015 2014

42.98
41.1641.34 41.51 41.92

2017*2018* 2016 2015 2014

4.254.163.85

2.20

4.33

2017*2018* 2016 2015 2014
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Operating Performance and Significant Changes

Operating Performance and Significant Changes in 2018
	 As of 31 December 2018, the Company’s equity installed capacity stood at 7,639.12 megawatts, comprising:

1. Commercially operating power plants 2. Power plants under construction and development

Power plants
Equity installed capacity  

(MW) Construction projects
Equity installed capacity  

(MW)

IPPs and SPPs in Thailand sorted by power producer type

1)	 IPPs 

1.	 Ratchaburi 
2.	 Tri Energy 
3.	 Ratchaburi Power’s

3,645.00
720.00
372.50

- -

2)	 SPPs

1.	 Ratchaburi World SPP
2.	 Nava Nakorn SPP

93.60
55.65

1.	 Berkprai Cogeneration SPP
2.	 Nava Nakorn SPP (Extension)

34.73
23.99

Total 4,886.75 Total 58.72

Renewable Projects in Thailand sorted by renewable energy type

1)	 Solar Power

1.	 Solarta Solar Power
2.	 Solar Power Korat 3
3.	 Solar Power Korat 4
4.	 Solar Power Korat 7 

20.73
2.88
2.88
2.88

- -

2)	 Wind Power

1.	 Huay Bong 2 Wind-Turbine
2.	 Huay Bong 3 Wind-Turbine

20.70
20.70

- -

3)	 Biomass Power

1.	 Songkhla Biomass 3.96 - -

Total 74.73 Total -

International Projects

1)	 Lao PDR

1.	 Hongsa Thermal
2.	 Nam Ngum 2 Hydroelectric

751.20
153.75

1.	 Xe-Pian Xe-Namnoy Hydroelectric 102.50

2)	 Australia

1.	 RATCH-Australia
	 -	 Townsville Power Plant 
	 -	 Kemerton Power Plant
	 -	 Mount  Emerald  Wind Farm
	 -	 BP Kwinana Power Plant
	 -	 Starfish Hill Wind Turbine Power Plant
	 -	 Toora Wind - Turbine Power Plant
	 -	 Windy Hill Wind - Turbine Power Plant

234.00
315.20
180.45
35.40
33.00
21.00
12.00

831.05 1.	 RATCH-Australia
	 -	Collinsville Solar  Farm 42.50

42.50

3)	 People’s Republic of China

- 1.	 Fangchenggang II Nuclear 236.00

4)	 Republic of Indonesia

1.	 Asahan-1 Hydroelectric 47.90 1.	 Riau Combined-Cycle 145.15

Total 1,783.90 Total 526.15

Related Businesses

1.	 Securities investment in EDL-Generation Public Company
2.	 Sandin Water Supply

114.97
2.90

1.	 MRT Pink Line Project
2.	 MRT Yellow Line Project

97.00
94.00

Total 117.87 Total 191.00

Grand Total 6,863.25 Grand Total 775.87
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	 Throughout 2018, the Company focused on 
optimizing the efficiency of its assets that cover IPPs 
and SPPs in Thailand, renewable projects in Thailand, 
international projects and related businesses.  
The Company’s goal was to further enhance business 
strengths and generate satisfactory returns to 
shareholders, on top of the long-term goal to increase 
production capacity to 10,000 MW equivalents  
or enterprise values to Baht 200,000 million by 2023. 
The performance is summarized below.

1.	 Electricity Generating Business 
•	 Commercially operating power plants  
1.	 IPPs and SPPs in Thailand sorted by power 

producer type
1) 	 Independent power producers (IPPs)

Ratchaburi Power Plant was successfully 
operated and maintained with 89.16 percent availability, 
1.0360 times of CAH index, 1.0066 times of fuel ratio; 
and continually maintained occupational health,  
safety and environment standards in accordance with 
the standards (OHSAS 18001:2007 and ISO 14001:2004). 
In 2018, Ratchaburi Power Plant was bestowed the 
following awards: Zero Accident Campaign 2018 (Silver); 
Excellence in Safety, Health & Environment in the 
Workplace 2018 (National Level); Excellent Workplace 
in Labor Relations and Welfare 2018; and the honorary 
award for winning Excellent Workplace in Labor Relations 
and Welfare awards for 10 consecutive years (2009-2018) 
in the “small enterprise without labor union” category 
from the Department of Labor Protection and Welfare.

Tri Energy Power Plant was successfully 
operated and maintained with 94.02 percent availability, 
1.0757 times of CAH index, 1.0230 times of fuel ratio; 
and continually maintained occupational health, safety 
and environment standards in accordance with  
the standards (OHSAS 18001:2007, ISO 14001:2004 and 
ISO 9001:2008). In 2018, Tri Energy Power Plant was 
awarded Excellence in Safety, Health & Environment  
in the Workplace (National Level) for 8 consecutive years 
from the Department of Labor Protection and Welfare.

Ratchaburi Power’s Power Plant was 
successfully operated and maintained with 91.00 
percent availability, 1.000 times of CAH index, 1.0250 
times of fuel ratio. The plant met international standards 
in terms of efficiency and safety. In 2018, Ratchaburi 
Power’s power plant took part in energy conservation 
by deploying a high-performance cooling fan at  
its combined-cycle plant unit 2’s cooling tower.  
The project, which continued from 2017, saved energy  
by over 25 percent in comparison to the old cooling fan,  
or equivalent to 220,752 units per year. Another project 
involved the use of LED light bulbs in always-on lighting 
areas which saved energy by 245,280 units per year.  
On safety, the plant exercised the OHSAS/TIS 18001 
standard and has been certified since January 2002, 
chiefly to ensure strict compliance to safety rules and 
regulations among officers and workers in the plant.  
This has prevented any accident resulting in stoppage of  
work for over 5.8 million hour-persons.  The plant was 
bestowed the Ministry of Labor’s Excellence in Safety, 
Health & Environment in the Workplace 2018 Award 
(National Level) for the 4th consecutive year (Gold) and 
certified by the Ministry of Labor for its zero accident 
campaign. It also participated in Ratchaburi Province’s 
White Factory Campaign and was certified for the anti-
drug campaign for 5 consecutive years by the provincial 
Labor Protection and Welfare Office. On health,  
a no-tobacco campaign was launched and showed  
a satisfactory result, leading to an award from Thailand 
Health Promotion Foundation’s Association for  
the Development of Environmental Quality in 2018.  

2)	 Small power producers (SPPs)
Ratchaburi World SPP Power Plant achieved 

satisfactory performance and strictly followed quality, 
safety and environmental standards. It has won several 
awards including Green Industry (2nd Level - Green 
Activity) from the Ministry of Industry and the Zero 
Accident Campaign (Primary Level) for 2nd year from 
Thailand Institute of Occupational Safety and Health 
(Public Organization). It was certified for ISO 9001:2015 
standard. 
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Nava Nakorn SPP Power Plant signed a 25-year 
power purchase agreement with Electricity Generating 
Authority of Thailand for the supply of 90 MW  
of electricity and sold the remaining output and steam 
to industrial plants in Nava Nakorn Industrial Promotion 
Zone. In 2018, it achieved high-performance operations 
and maintenance, resulting in the availability of over 
97.50 percent. The capacity was expanded as detailed 
in Power Plants under Construction and Development 
section.

2.	 Renewable Projects in Thailand sorted by type 
of renewable energy
1) 	 Solar Power

Solar Power Korat 3, Solar Power Korat 4, 
Solar Power Korat 7 and Solarta Power Plants operated 
satisfactorily. 

2) 	 Wind Power
Huay Bong 2 and Huay Bong 3 Wind-Turbine 

Power Plants operated satisfactorily. 

3) 	 Biomass
Songkhla Biomass Power Plant’s equivalent 

availability factor (EAF) stood at 91.67 percent. It was 
certified for ISO 9001:2015 on 30 March 2017; Carbon 
Credits (CDM Programme of Activities) on 18 May 2017; 
the Department of Alternative Energy Development 
and Efficiency’s energy efficiency improvement 
campaign on 27 April 2018; and the Ministry of Industry’s 
Environmental Governance campaign on 3 August 2018. 

3. 	 International Projects sorted by location
1) 	 Lao PDR totaling 2 power plants namely 

Hongsa Thermal Power Plant’s net profit 
before exchange rate impact was approximately  
24 percent above expectation as the commercial 
equivalent availability factor (CEAF) stayed at 86.71 
percent, 3.46 percent higher than expected. 

Nam Ngum 2 Hydroelectric Power Plant’s 
2018 net profit was approximately 70 percent higher 
than expectation due to heavy rainfall and the Baht 
3,000 million debentures issued in March which ably 
cut its financing cost.  

2) 	 Commonwealth of Australia
The Company raised its stake in RATCH-

Australia Corporation Pty Ltd to 100 percent,  
by purchasing the remaining 20 percent stake  
from Broadspectrum Pty Limited on 3 May 2018.  
The transaction increased the Company’s equity capacity 
from commercially operating and under construction 
projects owned by RATCH-Australia Corporation Pty Ltd 
to 873.55 MW and helped the Company achieve its 
planned business goal. It increased the ability in growing 
asset value and adding value to the huge under-
construction projects in the Commonwealth of Australia 
which encompass Mount Emerald Wind Farm and 
Collinsvilles Solar Farm. Furthermore, RATCH-Australia 
Corporation Pty Ltd reached a loan agreement worth 
AUD 312 million, to refinance a loan which expired on 
31 May 2018. The new agreement carries the interest 
rate of BBSY+1.55%, against the previous BBSY+2.25%, 
resulting in a financial improvement to RATCH-Australia 
Corporation Pty Ltd and saving the financing cost  
by AUD 12.5 million throughout the loan tenure.

RATCH-Australia Corporation Pty Ltd installed 
the diesel generator under the system restart service 
of Kemerton Power Station and commenced  
the commercial operation on 23 October 2018.  
The installation project costing approximately AUD  
10 million, entirely financed by RATCH-Australia’s cash 
flow, increased asset value and generated additional 
revenue to the power station. The project generates 
additional income to Kemerton Power Station by about 
AUD 2 million per year for a 10-year period pursuant 
to system restart service agreement, and turning 
Kemerton Power Station to a necessary part in 
maintaining power security in the South West 
Interconnected System of Western Australia. Meanwhile, 
Townsville Power Plant’s control system improvement 
in 2017 earned it a nomination and the gold medal as 
Power Plant Upgrade of the Year by Asian Power  
Awards 2018, announced in September 2018 in Jakarta, 
Republic of Indonesia. 

Mount Emerald Wind Farm commenced 
commercial operation and recognized benefits as per 
the power purchase agreement on 12 December 2018.
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RATCH-Australia Corporation Pty Ltd together  
with its supplier tested and evaluated the operating life of Toora 
Wind Farm and found the farm’s commissioning life could be 
extended to 2032. Negotiation is underway to extend 
the transmission contract to cover the extended operating life.

3)	 Republic of Indonesia
On 6 December 2018, RH International (Singapore) 

Corporation Pte. Limited participated in the investment  
in Asahan-1 Hydroelectric Power Plant with the capacity of  
180 MW. The power plant has been commercially operating 
since January 2011.

•	 Power plants under construction and development  
1. 	 IPPs and SPPs in Thailand sorted by SPPs

Nava Nakorn SPP Power Plant-Electricity 
and steam generation capacity expansion project 
with the approximate installed capacity of 60 MW  
of electricity and 10 tons of steam per hour under  
an investment of Baht 3,105 million was approved  
by EGAT. Its environmental impact assessment report 
was endorsed by the Office of Natural Resources and 
Environmental Policy and Planning. The construction 
started on September 2018 for completion in  
24 months. The commercial operation is scheduled  
for 2020. Upon completion, Nava Nakorn SPP Power Plant 
will be capable of generating 185 MW of electricity  
and 40 tons of steam per hour.

Berkprai Cogeneration SPP Power Plant’s 
construction, main machine installation and system 
tests are more than 90 percent completed. The long 
term service agreement and the operations and 
maintenance agreement were signed. It is scheduled 
for commercial operation around June 2019, when  
90 MW of electricity will be sold to EGAT and 5 tons of 
steam per hour will be supplied to Ratchaburi Ethanol 
Company Limited. 

2.	 International Projects sorted by location 
1)	 Lao PDR

Xe-Pian Xe-Namnoy Hydroelectric Power 
Plant’s construction was 91 percent completed as of 
30 June 2018. However, the Saddle Dam D, built to 
support water diversion around Xe-Namnoy Reservoir, 

collapsed on 23 July 2018 and water mass leaked from 
the downstream side of the dam to Xe-Pian River for 
around 5 kilometers, impacting the local communities 
and the areas surrounding downstream of Xe-Pian River 
that connects to Xe-Kong River. Initially, Xe-Pian  
Xe-Namnoy Power Company Limited who is the Project’s  
developer, and the construction contractor has fully 
cooperated with related agencies in Lao PDR to provide 
assistance to the people in the affected area. 
Meanwhile, the Company expressed condolences and 
extended initial assistance through the government of 
Lao PDR including cash, essential daily-use items, food, 
medicine, utilities-equipped temporary shelters and 
staff. Additional assistance was also sent via government 
and private organizations to ease the difficulties of  
the affected. The Company’s high-level executives and 
staff organized a trip to the affected area, to show their 
moral supports and extend further help like the setup 
of a temporary kitchen and coordination with the 
government for urgent actions. As for the project’s 
development continuity, Xe-Pian Xe-Namnoy Power 
Company Limited dispatched a team of experts and 
officers of related agencies to the area to inspect, 
analyze and find possible causes. The information was 
used in defining solutions along with the preparation 
of the Restoration Plan covering technical, social and 
environmental dimensions. The plan was submitted to 
Lao PDR’s Ministry of Planning and Investment and 
Ministry of Energy and Mine their consideration and  
the plan is being scrutinized by related government 
agencies. Until then will the Roller Compacted Concrete 
Dam be constructed to replace Saddle Dam D.  
Other relevant actions will follow thereafter.

2)	 Commonwealth of Australia
Collinsville Solar Farm undertakes trial 

commissioning works and tests its linkage with the 
transmission network. The commissioning was approved 
by Queensland and the solar farm is registered as  
a renewable power producer with the Clean Energy 
Regulator (CER).

3)	 Republic of Indonesia
		  •	 Riau Combined-Cycle Power Plant’s 
construction contract was signed with 2 major contractors 
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for the construction of a power plant and transmission 
line, and for the construction of gas pipeline.  
The operations and maintenance contract was signed 
while the environmental impact assessment report was 
approved. Funding for the project is being sought  
while land clearance and foundation works already started.  

2. 	 Related Businesses 
The Company continues to operate related 

businesses through its subsidiaries, affiliates and joint 
ventures to enhance the Company’s Group’s capability 
and overall growth. The related businesses cover 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 
Chubu Ratchaburi Electric Services Company 

Limited is contracted to provide operation and 
maintenance services to Ratchaburi Power Company 
Limited. In 2018, the power plant operated according 
to the power purchase agreement and could maintain 
availability and efficient fuel consumption as planned.

EGAT Diamond Service Company Limited has 
improved its capacity in fixing Hot Gas Path Parts and 
has been certified for the service by Mitsubishi Hitachi 
Power Systems Limited. Its service quality is also 
certified for the ISO 9001:2015 standard. It recently 
started fixing Hot Gas Path Parts of other turbines, aside 
from Mitsubishi Hitachi Power Systems (MHPS).

RATCH-Lao Services Company Limited 
provides operations and maintenance services to 
Hongsa Thermal Power Plant for a 35-month period, 
starting from 1 December 2017 through 31 October 2020. 

 
2)	 Fuel supply

Songkhla Biofuel Company Limited provides 
fuel supply for Songkhla Biomass Power Plant.  

3)	 Other businesses 
•	 Investment in MRT Pink Line Project  

(Khae Rai–Min Buri), MRT Yellow Line Project  
(Lat Phrao–Samrong), and the extended part of Pink Line 
Project (Srirat-Muangthong Thani) through BSR Joint 

Venture (owned 10 percent by the Company, 75 percent 
by BTS and 15 percent by STEC). The Notice to Proceed 
(NTP) was issued on 29 June 2018 whereby the 
construction can begin and be completed within  
3 years and 3 months. Upon completion, the lines will 
commence operations under a 30-year concession.  
In 2018, main contracts were signed. Utilities are being 
relocated, along with the bored piling works along the 
routes and around stations. Piles are hammered around 
the maintenance center and the foundation works  
is carried out to support piles. Meanwhile, partial 
construction areas are not yet transferred. Coordination 
with related government agencies continues for joint 
planning, allowing the projects to progress as planned. 
The MRT Pink Line and Yellow Line were 14.71 percent 
and 15.30 percent completed as of 31 December 2018, 
respectively. 

•	 Bid for the high-speed train linking  
3 airports (Don Mueang International Airport, 
Suvarnabhumi Airport and U-Tapao International Airport) 
was submitted to the State Railway of Thailand (SRT)  
on 12 November 2018. The train is the first infrastructure 
project of the Eastern Economic Corridor (EEC) initiative, 
being a public-private partnership (PPP) scheme.  
The 220-kilometer train with maximum speed of 250 
kilometers per hour requires an investment of over 
Baht 200,000 million and will be carried out under  
a 50-year concession. The bid winner is expected to 
sign the concession contract with the SRT in early 2019, 
bound to complete the civil works, purchase train cars, 
seek funding, provide operations and maintenance 
services, and etc.

•	 Investment in Sandin Water Supply Project 
to supply standard-quality tap water to Nampapa 
Nakhone Luang under a 50-year concession. Out of full 
capacity of 48,000 cubic meters a day, the project will 
start supplying 24,000 cubic meters a day within 
December 2018 in the first phase. The second phase 
will start around 2021 when the capacity will be raised 
to 48,000 cubic meters per day.

Management of the businesses in which the Company 
invests or has joint ventures  
	 The Company’s Board of Directors has assigned 
its directors and executives with the right knowledge, 
ability and experience to sit in the Board of Directors 
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and the Management of the companies it has invested 
in 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 direction and policy and 
that the Company achieves long-term goals and that 
the assets of the Company’s Group are managed to 
their full potential.  

Financial management 
•	 The Company invested USD 11.58 million  

in equity of Xe-Pian Xe-Namnoy Company Limited, 
boosting the accumulated equity to USD 73.84 million.  

•	 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; Baht 830 million in Northern Bangkok 
Monorail Company Limited and Baht 850 million  
in Eastern Bangkok Monorail Company Limited.

•	 The Company invested in Riau Combined-
Cycle Power Plant which is operated by PT Medco 
Ratch Power R iau ,  Republ ic  of  Indones ia .  
The investment was made through RH International 
(Singapore) Corporation Pte. Limited, an indirect 
subsidiary. The project development cost was paid 
according to its 49 percent equity, worth approximately 
USD 20.50 million. 

•	 The Company, through its wholly-owned 
indirect subsidiary RH International (Singapore) 
Corporation Limited (RHIS), acquired existing and  
newly-issued common shares of Fareast Renewable 
Development Pte. Ltd. (FRD) from Fareast Green Energy 
Pte. Ltd. for approximately USD 81.89 million. Through 
the purchased shares accounting for 50 percent of the 
target’s equity, the Company took part in Asahan-1 
Hydropower Power Plant in Republic of Indonesia.  
After the transaction, FRD is 50 percent owned by RHIS 
and 50 percent by Fareast Green Energy Pte. Ltd.   
The shareholders of Asahan-1 Hydropower Power Plant 
consists of FRD which owns 53.21 percent  
(the Company’s indirect holding is approximately 26.61 
percent via RHIS and FRD), PT Pembankitan Jawa Balli 
(PLN’s subsidiary) which owns approximately 36.61 
percent, International Finance Corporation (IFC)  
which owns 5 percent, and minor shareholders.

•	 The Company, through its wholly-owned 
indirect subsidiary RH International (Singapore) 
Corporation Limited, bought the 20 percent common 
shares and the shareholder’s loan (including relevant 
benefits) of RATCH-Australia Corporation Pty Ltd  
from its shareholder (Broadspectrum Pty Limited)  
for approximately AUD 53.3 million. The transaction 
increased the Company’s holding in RATCH-Australia 
Corporation Pty Ltd to 100 percent. 

•	  On 27 March 2018, RH International (Singapore) 
Corporation Limited bought back debentures and  
issued new debentures. Details are as follows;

-	 Buying back through tender offer the USD  
300 million debentures carrying the coupon rate of 
3.50 percent per annum with maturity date in May 2019 
(Old Issue) from foreign investors. The debentures are 
fully guaranteed by the Company. The transaction cost 
was USD 193 million. 

-	 Issuing and offering USD 300 million debentures 
carrying the coupon rate of 4.50 percent and maturity 
date in March 2028 (New Issue) to foreign investors. 
The new issue, part of the Company’s planned issuance 
of debentures worth USD 1,000 million, is fully 
guaranteed by the Company. The new issue has  
the principal of USD 300 million and its term is 10 years 
with maturity date in 2028, carrying the coupon rate 
of 4.50 percent per annum. The net proceeds are used 
to repurchase the old issue and cover other activities 
of the Company’s Group. The remaining proceeds may 
serve as working capital, investment capital and/or  
the Company’s Group’s loan repayment.  

The transaction effectively extends principal 
repayment from 2019 to 2028. 

•	 On 5 September 2018, Nava Nakorn Electricity 
Generating Company Limited issued unsubordinated 
unsecured debentures with trustee worth Baht 6,400 
million. The amortizing bonds were issued in 4 series: 
3-year bonds with 2.68 per cent coupon rate; 5-year 
bonds with 3.00 percent coupon rate; 10-year bonds 
with 3.85 percent coupon rate; and 16-year bonds  
with 4.22 percent coupon rate. They were offered to 
institutional and/or big-time investors. The bonds were 
rated “A-” with stable outlook by Fitch Ratings 
(Thailand) Company Limited. The proceeds will be used 
to repay existing loans and support the company’s 
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Phase 2 expansion to increase generating capacity  
by 60 MW and steam capacity by 10 tons per hour  
to accommodate demand within Nava Nakorn  
Industrial Promotion Zone. The expansion will increase  
the company’s combined capacity (from Phase 1 and 
Phase 2) to approximately 185 MW of electricity and 
40 tons of steam per hour.  

•	 Managing the outstanding cash, taking into 
account the overall benefits of the Company’s Group 
in the areas of deposit, borrowing and liquidity  
for business units within the Company’s Group under 
the Board of Directors-approved financial policy.  
The average return throughout 2018 from short-term  
and long-term investment was 0.75 percent above  
the reference market return. 

•	 The Company’s credit ratings by TRIS Rating, 
S&P Global Ratings and Moody’s Investors Service  
were maintained at “AAA”, “BBB+” and “Baa1”, 
respectively, which are the same as the sovereign  
credit rating.

Corporate Administration 
The Company realizes that managing the 

organization towards greater internal efficiency is  
the heart in enhancing the organization’s essential 
capabil it ies and competit iveness. Personnel 
development is of particular importance, to keep up 
with globalization trends and tomorrow’s competition 
as well as the impacts of disruptive technologies  
which many affect investments. It is acknowledged  
that maintaining business capabilities and corporate 
administration supportive to the organization’s  
pre-set strategies and vision is a key factor in driving  

the organization towards the 3 pillars of sustainability 
covering economic, social and environmental aspects.

In 2018, the Company reviewed business strategies. 
Aside from maintaining the efficiency of existing assets, 
the Company strives to introduce new businesses  
which add value to the entire organization, to drive  
the organization towards business goals, and improve 
the employee-centric management. Main activities  
are as follows;  

1.	 Enhance Corporate Culture: In 2018, the Company 
reevaluated the core values. The outstanding corporate 
culture was assured by the development process 
deriving from the engagement of personnel at all levels 
throughout the organization via questionnaires, in-depth 
interviews, and workshops. The results were analyzed 
and realigned with the vision, mission and strategy, in 
support of the organization’s business goals and 
operations. The results were also benchmarked against 
leading organizations’. The process introduced  
3 corporate values: Power of Professional (inspiring 
sense of ownership under good governance practices 
and accountability to stakeholders); Power of Innovation 
(the power of creativity, agility and readiness to deal 
with technological changes); and Power of Teamwork 
(that promotes integration and cooperation to achieve 
strong partnership). The core values were shared 
through internal communications channels and 
activities, to raise and deepen awareness of personnel 
at all levels. In the subsequent years, the Company 
plans to run more activities to further promote each 
core value, to fully achieve strong corporate culture. 
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2.	 Development to Achieve High Performance 
Organization (HPO) Status: To achieve international-
standard competitiveness, the 3 following plans  
were introduced as the operational framework;   

1)		 Alignment of Strategy: All functions,  
from the top to the operating level, were required to 
define their goals and prepare the operating plans and 
strategies which were more in line with the organization’s 
strategies particularly individual KPI. The KPI must be 
realigned with the goals set by each unit at all levels. 
The KPI must cover qualitative and quantitative 
indicators, geared primarily towards the success of 
assignments. A 5-year strategic workforce plan was 
introduced, so that continuous workforce preparation 
can support business growth and direction. 

2)		 Build Future Capabilities: The Company 
continuously accelerated the successor and talent 
selection process under the Successor Development 
Plan in line with executive positions and retirement 
ages in short and long terms. Successors were trained 
to take over key positions within specified periods 
through  the following tools; 

-	 Apply coaching process in boosting 
personnel’s capabilities, making it a tool for supervisors 
at all levels in training subordinates so that they help 
the units achieve their goals. A communications channel 
was added with a dialogue system which is part of  
the annual evaluation process. 

-	 Upgrade Secondment Program by outlining 
appropriate and clear secondment periods.  

The Company’s regulations and related orders were 
realigned so that employees were given a specific 
period for their services in foreign countries and 
consequently can come up with a balanced work life 
plan.   

-	 Set Leadership Skill Matrix Development 
Plan by defining the essential knowledge directors  
must possess and a process to improve the Company 
directors’ knowledge for greater governance efficiency.    

-	 Apply E-recruitment Process in selecting 
outsiders for recruitment. The interested can fill up 
online application forms and the units with vacant 
positions can electronically view the applications,  
set interview dates, send and complete test scoring. 
This enhances the organization’s personnel selection 
efficiency and speed. 

3)	Ensure Communication and Collaboration: 
The Company identifies the clear responsibilities of  
all functions. Clarity on cross-function communication 
is defined, to ensure greater smoothness, clarity, 
continuity and efficiency. 

In addition, the Company enhanced the 
internal communication efficiency, by narrowing 
communication gap between employees and high-level 
executives. Through an IT system, the Company’s policy 
and direction is communicated to all employees and 
they can exchange information, raise questions and 
voice opinions via two-way communications channels 
like meetings at all levels including Town Hall  
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where top executives meet with employees and internal 
meetings of each function and business unit. Social media 
was deployed to strengthen positive relationships  
with employees while the Intranet system, known as 
SharePoint, was improved, serving as a two-way 
communications tool between the Company and 
employees and among employees. An IT system for 
human resources-related activities was developed to 
enhance human resources management’s efficiency, 
to better support personnel development plans and 
strengthen the organization’s internal competitiveness. 

3.	 Maintain Employee Engagement: The Company 
has a policy to engage all functions with the operations, 
making engagement one of the functions’ performance 
indicators. Employees’ collaboration is promoted 
through cross-function projects, which enhance 
efficiency and effectiveness and raise cross-function 
continuity and coordination.

4.	 Prepare Career Development and Career Path 
Roadmap: The Company’s policy, business plan and 
strategy is regularly communicated to employees while 
the evaluation process has been systematically and 
transparently improved, ensuring fair employee 
remuneration. Meanwhile, the career path roadmap  
is prepared for each job group and communicated  
for the acknowledgement of employees at all levels. 
Personnel development guidelines are set under  
the Training Roadmap, as concrete steps to increase 
employee capacities and capabilities in line with 
opportunities and career paths in each job group. 
Executives’ capabilities are enhanced through regular 
enrollment for important training. The training reshapes 
their vision and allows them to learn new things  
as well as broaden their business networks, necessary 
for the preparation of new executives ahead of  
the retirements of elder ones.

5.	 Write Business Continuity Plan (BCP):  
The Company in 2018 reviewed and improved the crisis 
management plan and crisis communications plan.  

As a step forward, the Company scrutinized the crisis 
management plans of the Company and representative 
companies in the Company’s Group in order to integrate 
all three related with all business continuity 
management. A business unit-level plan was prepared 
as the framework and guidelines in continuously and 
sustainably suspending, mitigating and limiting damage 
from possible impacts of unavoidable incidents. 
Meanwhile, the Company exercised a BCP drill involving 
all relevant officers from all functions via Call-Tree,  
to ensure the completeness and readiness of the plan. 
A command center was established during crisis 
simulation exercise, supervised by the crisis management 
committee. The BCP was tested, to prepare officers 
and improve the manual for effective and efficient crisis 
management. The Company also defined and prepared 
reserve office, to ensure sustainable business continuity. 

6.	 Knowledge  Management :  I n  2018 ,  
the Company deployed a full-scale IT system to support 
knowledge management. “V Space”, part of the 
internet-based database Knowledge Center SharePoint, 
serves and facilitates employees who work through 
digital devices. It also serves officers assigned to work 
out of office or overseas. 

V Space is developed to store lessons and 
experiences of executives and experts in power 
industry; knowledge in project management; and 
information on business, related trends, disruptive 
technology, start-up industry, sustainable development 
and the environment. The knowledge is collected, 
sorted and prepared in different formats, including text 
files, image files and videos. V Space is also developed 
as KM Community, the stage that promotes the 
exchange of knowledge and work experience. 
Employees also have access to Blog and specific chat 
rooms (Community of Practice) on specific subjects 
that they are interested in, to encourage their usage 
and create learning society. The goal is to promote  
a desirable behavior, which will become part of  
the corporate culture in the long term.
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Significant Changes 
	 The Company is committed to operate business 
accordingly to the vision and mission stated on the 
establishment date in 2000, which is based on good 
governance and transparency and consideration of 
stakeholders and sustainable development practices. 
Throughout the years, the Company has regularly 
reviewed the vision and mission. In 2018, the Board  
of Directors and high-level executives approved  
an adjustment to the vision and mission, to match  
all business dimensions covered by the Company’s 
operations and changes in market conditions and  
the government’s policy that promotes clean energy. 
The vision and mission is also altered in line with a change 
in domestic energy consumption against forecasts,  
the Company’s greater penetration in infrastructure 
business in Thailand and overseas, as well as the new 
opportunities paving way for the Company’s sustainable 
growth.  

Significant changes in 2018 can be summarized  
as follows; 

January 
-	  KK Power Company Limited, a 50 per cent-

owned joint venture in the Kingdom of Cambodia,  
was dissolved and liquidated under the Cambodian laws. 
The joint venture had zero business activity and its 
dissolution does not affect the Company’s operations. 

March 
-	 RH International (Singapore) Corporation 

Limited (“RHIS”) bought back the “US$300,000,000 
3.50% notes due 2019”, fully guaranteed by the 
Company, from foreign investors at a cost of USD 193 
million. RHIS later issued new bonds, the “US$300,000,000 
4.50% notes due 2028” to foreign investors under the 
Company’s and RHIS’s scheme to issue USD 1,000 
million bonds. The newly issued bonds has the principal 
of USD 300 million, and the term is 10 years with 
maturity date in 2028 carrying the coupon rate of 4.50 
percent per annum and is guaranteed by the Company. 
The net proceeds were used to buy back the old bond 
issue, cover other activities, as well as serve as  working 
capital, investment capital and/or the Company’s 
Group’s loan repayment.  

April
-	 RHIS reached an agreement and signed the 

securities sale deed with Broadspectrum Pty Limited 
to acquire the common shares and shareholder’s loan 
with related benefits of RATCH-Australia Corporation 
Pty Ltd. The 20 percent stake was valued at AUD 53.50 
mill ion or approximately Baht 1,321 mill ion.  
The transaction was approved by Australian Foreign 
Investment Review Board and completed on  
3 May 2018. It raised RHIS’s stake in RATCH-Australia 
Corporation Pty Ltd to 100 percent, effectively 
enhancing the ability in growing asset value, adding 
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value to its investment in Australia and support  
the Company’s journey towards business goals. 

May
-	 Nava Nakorn Electricity Generating Company 

Limited invested about Baht 3,105 million to expand 
its power generating and steam capacity by 60 MW and 
10 tons per hour, respectively. The investment was  
75 percent financed by loans and 25 percent by equity. 
The commercial operation is expected within 2020. 

- 	 The Company signed an agreement to develop 
340 MW Xe Kong 4A & 4B Hydroelectric Power Projects 
in Lao PDR which requires approximately USD 835 
million in investment. The Company will own  
60 percent of the project while World Engineering & 
Construction Co., Ltd. and B. Grimm Power Company 
Limited own 20 percent each. 

June 
-	 The transmission system of Hongsa Thermal 

Power Plant in Lao PDR failed when lightning struck 
the 500 kV line, leading to temporary transmission halt 
at 13.06 hours on 1 June 2018.  Generator Unit 1 and 
Unit 2 resumed normal operations at 14.47 hours on 
the same day while Unit 3 resumed normal operations 
on 5 June 2018 after damaged equipment was replaced.

 
July 

- 	 Xe-Pian Xe-Namnoy Hydropower Project’s 
Saddle Dam D collapsed, leading water leak from 
downstream side of the dam to Xe-Pian River for around 
5 kilometers, affecting the local communities and  
the area surrounding downstream of Xe-Pian River  
that connects to Xe-Kong River. Details were explained 
in the section on Xe-Pian Xe-Namnoy Hydropower 
Project’s performance (Under Item 2: International 
Projects sorted by location - Lao PDR). 

October
-	 RATCH-Australia Corporation Pty Ltd’s  

newly-installed diesel generator under the system 

restart service of Kemerton Power Station commenced 
the commercial operation consistent with Ancillary 
Service Deed System Restart Service in the south country  
region of the South West Interconnected System (SWIS) 
of Western Australia. The restart service is necessary  
in maintaining power security and continuity in  
the aforementioned area. 

-	 Nonthaburi Provincial Court on 25 October 2018 
issued a judgement to “dismiss the claim made  
by the Plaintiff based on the rational that the Company 
and the management had acted in good faith and  
that they had never committed any fraudulent act or 
exercised its right in bad faith against the Plaintiff”  
In this case, the Plaintiff, ST Power Group Co., Ltd. 
claimed that the Company and the management 
allegedly breached the agreement on joint venture  
for a power plant project bidding and the action 
reportedly caused damage to the Pla int i f f  
and preventing it from receiving benefits from winning 
the bidding. 

November 
-	 The Company together with BTS Group 

Holdings Public Company Limited and Sino-Thai 
Engineering and Construction Public Company Limited, 
under “BSR Joint Venture”, submitted a bid to the State 
Railway of Thailand (SRT) for the high-speed train 
project linking 3 airports - Don Mueang International 
Airport, Suvarnabhumi Airport and U-Tapao International 
Airport). The project will be carried out under  
the public-private partnership framework. 

-	 Wind turbine 1 of Windy Hill Wind Farm caught 
fire on 13 November 2018 at approximately 15.00 hours 
and the fire ceased at approximately 17.00 hours local 
time of the Commonwealth of Australia. Power 
transmission was halted during the incident. No damage 
was detected for the remaining 19 turbines.  
After the turbine 1 was separated from the system,  
the transmission of power generated by the remaining 
19 turbines resumed at 9.30 hours local time on  
15 November 2018.
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December  
-	 RHIS acquired a 50 percent stake in FRD  

(a company in the Republic of Singapore), consisting 
of existing and newly-issued common shares, from 
Fareast Green Energy Pte. Ltd. for approximately USD 
81.89 million or equivalent to approximately Baht 2,690 
million. The transaction gave the Company an access 
to 180-MW Asahan-1 Hydroelectric Power Plant  
in Sumatra, Republic of Indonesia. The plant started 
commercial operation in January 2011 under a 30-year 
power purchase agreement with PT PLN (Persero).

-	 RATCH-Australia Corporation Pty Ltd’s Mount 
Emerald Wind Farm commenced commercial operation 
and recognized benefits as per the power purchase 
agreement. 

-	 RATCH-Lao Services Company Limited  
(the “Buyer”) and Asia Investment, Development & 
Construction Sole Co., Ltd. (the “Seller”) signed  
a shareholders agreement and a sale and purchase 
agreement for a 40 percent stake in Asia Water Sole 
Co., Ltd., the operator of Sandin Water Supply Project 
in Lao PDR (the “Project”). The transaction involved 
4,800,000 shares at par value of 8,400 kip, costing  
a total of USD 5.80 million or about LAK 48,720 million 
(or approximately Baht 194.59 million). RATCH-Lao 

Services Company Limited financed the transaction 
with its working capital and loan, paying the sum in  
2 installments. The first installment, paid within 15 days 
after the signing date, accounted for 10 percent or  
USD 580,000 (approximately Baht 19,459,000). The rest  
will be paid in the second installment, totaling USD 
5,220,000 (approximately Baht 175,131,000), within 30 
days after all conditions precedent are achieved, which 
is expected to be within February 2019. The transaction, 
once completed, will pave way for the Company’s 
participation in the water supply project through its 
equity in RATCH-Lao Services Company Limited.  
The involvement will help support the Company’s policy 
in improving the quality of life of people in Lao PDR 
and unlocks investment opportunities for the 
Company’s Group. The water supply project is located 
in Na Sai Thong, Vientiane, Lao PDR, undertaken under 
a 50-year concession from Nampapa Nakhone Luang. 
Out of full capacity of 48,000 cubic meters a day,  
the project will start supplying 24,000 cubic meters a day 
within December 2018 in the first phase. The second 
phase will start around 2021 when the capacity will be 
raised.
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	 As of 31 December 2018, Ratchaburi Electricity 
Generating Holding Public Company Limited (the “Company”)’s 
Investment Committee comprised 4 members  
appointed by the Board of Directors namely (1) Mr. Sutat 
Patmasiriwat, chairman of the Investment Committee  
(2) Mr. Boonyanit Wongrukmit, (3) Mr. Seubphong 
Buranasirin and (4) Mr. Ratanachai Namwong,  
the Investment Committee’s members. Mr. Peerawat 
Pumthong, Chief Executive Officer, served as the 
committee’s secretary. 

	 During 2018, there were changes to the Investment 
Committee according to the Board of Directors’ resolution 
No. 5/2018 on 20 April 2018: whereby Mr. Boonyanit 
Wongrukmit was appointed to replace Mr. Viboon 
Rerksirathai; and Mr. Ratanachai Namwong to replace  
Mr. Witoon Kulcharoenwirat. Under the Board of Directors’ 
resolution No. 10/2018 on 17 September 2018,  
Mr. Seubphong Buranasirin was appointed to replace  
Mr. Thaworn Ngamganokwan. In 2018, the Investment 
Committee held 9 meetings. The Committee performed 
under the following scope of duties and responsibilities:

1.	 Identify investment-related strategy, target, 
plan, budget, returns and other gains from projects 
designed to raise the Company’s production capacity 
and prosperity.  

2.	 Screen the investment projects proposed by 
the Management, to ensure the green field, brownfield 

and M&A investments concerning power plants and 
related businesses in Thailand and overseas are related 
and consistent with the Company’s investment policy 
and target. Returns on investment are taken into 
account and all related risk factors are managed within 
the risk appetite.

3.	 Review, follow up and assessed the approved 
investment projects and submit a report for the Board 
of Directors’ acknowledgement.
	
	 In the Investment Committee’s meetings, members 
independently discussed, asked questions and expressed 
opinions, acting in favor of the Company’s overall interests. 
The members reviewed, followed up and assessed  
the Company’s investment projects, to ensure that returns 
meet targets. The members also helped prevent and 
solve obstacles that might affect project development 
and operations. The Investment Committee considered 
that the Company’s investment decision was prudently 
and carefully made, based on in-depth and breadth 
analysis by internal and external experts under the good 
corporate governance principles, for the Company’s 
continuous and sustainable growth. 

Investment Committee’s Report

(Mr. Sutat Patmasiriwat)
Chairman of the Investment Committee
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Shareholding Structure of the Company’s Group

IPPs and SPPs 
in Thailand

99.99% 99.99%

20%

20%

40%
Nava Nakorn Electricity Generating 
Company Limited

Ratchaburi World Cogeneration 
Company Limited

Berkprai Cogeneration 
Company Limited

Ratchaburi Energy 
Company Limited

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

40%
Songkhla Biomass 
Company Limited

40%
Solar Power (Korat 3) 
Company Limited

Solar Power (Korat 4) 
Company Limited

Solar Power (Korat 7) 
Company Limited

40%

40%

K. R. Two 
Company Limited

First Korat Wind 
Company Limited

40%

35%

Ratchaburi Electricity 
Generating  Company Limited

99.99%
Ratchaburi  Alliances 

Company Limited

25%
Ratchaburi Power 
Company Limited

Renewable Projects 
in Thailand

Note	 *�	 RATCH-Australia Corporation Limited converted to proprietary company persuant to the law of the Commonwealth  
	of Australia and changed its name from RATCH-Australia Corporation Limited to RATCH-Australia  
	Corporation Pty Ltd since 1 June 2018
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IPPs and SPPs 
in Thailand

99.99% 99.99%

20%

20%

40%
Nava Nakorn Electricity Generating 
Company Limited

Ratchaburi World Cogeneration 
Company Limited

Berkprai Cogeneration 
Company Limited

Ratchaburi Energy 
Company Limited

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

40%
Songkhla Biomass 
Company Limited

40%
Solar Power (Korat 3) 
Company Limited

Solar Power (Korat 4) 
Company Limited

Solar Power (Korat 7) 
Company Limited

40%

40%

K. R. Two 
Company Limited

First Korat Wind 
Company Limited

40%

35%

Ratchaburi Electricity 
Generating  Company Limited

99.99%
Ratchaburi  Alliances 

Company Limited

25%
Ratchaburi Power 
Company Limited

Renewable Projects 
in Thailand

33.33%
50%

10%

10%

10%

99.99%

99.99%

25%

25%

99.99%

75%

40%

Nam Ngum 2 Power 
Company Limited

100%

100%

Songkhla Biofuel Company Limited

Chubu Ratchaburi Electric
Services Company Limited

EGAT Diamond Service
Company Limited

Northern Bangkok Monorail
Company Limited

Eastern Bangkok Monorail
Company Limited

RATCH O&M
Company Limited

RATCH-Lao Services
Company Limited

Phu Fai Mining Company Limited

EDL-Generation Public Company

SouthEast Asia
Energy Limited

Xe-Pian Xe-Namnoy Power
Company Limited

Nam Ngum 3 Power
Company Limited

RH International 
Corporation Limited

50%

49%

100%

4.46%

37.5%

40%

100%

RH International (Mauritius)
Corporation Limited

RH International (Singapore) 
Corporation Pte. Ltd.

Fareast Renewable
Development Pte. Ltd.

PT Medco Ratch Power Riau

RATCH-Australia Corporation 
Pty Ltd* and its subsidiaries

Hongsa Power 
Company Limited

RATCH China Power Limited

International 
Projects

Related and Other 
Businesses

5.65%
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Revenue Structure

Revenue Structure of the Company, 
Subsidiaries and Joint Ventures  
	
	 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. 
Ratchaburi Power Plant’s and Tri Energy Power Plant’s 
revenue structure includes 3 main parts as follows; 	

1. 	 Availability Payment (AP)
	 AP is designed to cover the entire fixed operating 
costs, such as maintenance expenses and management 
expenses. Generally, AP depends on the power plant’s 
readiness to generate and distribute electricity  
as required by EGAT. 

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.  
It is booked under effective interest rate method, which 
is in line with 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 earns 
from the sales of electricity generated by RATCH-
Australia Corporation Pty Ltd (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 
power purchase agreement.  

2. 	 Energy Charge which is received when electricity 
is produced. This mainly covers 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 realizes profits from  
joint ventures which invest in electricity generating business 
with other partners as follows:

1. 	 Hongsa Power Company Limited, 40 percent 
owned by the Company’s subsidiary, RH International 
(Singapore) Corporation Pte. Limited, has a 25-year power 
purchase agreement with EGAT. Revenue from electricity 
sales comprises 3 parts: Availability Payment, Energy 
Payment, and Finance Lease, which is similar to the basic 
revenue of Ratchaburi Electricity Generating Company 
Limited. Hongsa Thermal Power Plant’s Unit 1, Unit 2  
and Unit 3 have commercially generated power for EGAT 
since 2 June 2015, 2 November 2015 and 2 March 2016, 
respectively.

2. 	 Ratchaburi Power Company Limited, 25 percent 
owned by Ratchaburi Alliances Company Limited,  
the Company’s subsidiary, generates revenue from  
the combined-cycle power plant’s 2 generators. The sale 
revenue can be divided into 3 parts, which are Availability 
Payment, Energy Payment and Finance Lease, similar to  
the basic revenue of Ratchaburi Electricity Generating 
Company Limited.  

3. 	 Ratchaburi World Cogeneration Company Limited, 
40 percent owned by Ratchaburi Electricity Generating 
Company Limited, the Company’s subsidiary, has a 25-year 
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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, 40 percent owned by Ratchaburi Electricity 
Generating Company Limited, the Company’s subsidiary, 
operates Nava Nakorn SPP Power Plant with a 25-year Firm-
Cogeneration PPA with EGAT. Nava Nakorn SPP Power Plant 
commenced commercial operations on 3 June 2016.

5. 	 SouthEast Asia Energy Limited, 33.33 percent 
owned by the Company, earned revenue from selling 
electricity 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, 49 percent owned by 
Ratchaburi Energy Company Limited, the Company’s 
subsidiary, operates 8 solar power plants. It has a Non-Firm 
PPA for very small power producer (VSPP) with Provincial 
Electricity Authority (PEA) and receives adder of  

Baht 8 per unit from the Office of Energy Regulatory 
Commission (OERC)’s Electricity Development Fund  
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), 20 percent owned 
by the Company, operate wind farms with Non-Firm PPAs 
for small power producer (SPP) with EGAT and received 
adder of Baht 3.50 per unit for 10 years from the Electricity 
Development Fund. The sale revenue can be divided into 
3 parts similar to that of Solarta Company Limited:  
Energy Payment, Adder and average wholesale Ft. 

8. 	 Solar Power (Korat 3) Company Limited, Solar 
Power (Korat 4) Company Limited and Solar Power (Korat 7) 
Company Limited, 40 percent owned by Ratchaburi Energy 
Company Limited, the Company’s subsidiary, generate 
electricity from solar power with Non-Firm PPAs for VSPP 
with PEA. They receive adder of Baht 8 per unit from the 
Electricity Development Fund for 10 years. Its sale revenue 
can be divided into 3 parts similar to that of Solarta Company 
Limited: Energy Payment, Adder and average wholesale Ft.

Nava Nakorn SPP Power Plant
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9. 	 Songkhla Biomass Company Limited, 40 percent 
owned by Ratchaburi Energy Company Limited,  
the Company’s subsidiary, operates a biomass power plant 
using rubber bark and roots as the source of fuel. Located 
in Chana district in Songkhla province, it has a 5-year PPA 
with PEA, which is automatically renewed every 5 years  
(for a total of 20 years.) Songkhla Biomass Power Plant has 
commenced commercial operation since 9 November 2015.

10. 	Chubu Ratchaburi Electric Services Company 
Limited, 50 percent owned by the Company, generates 
revenue from operating and maintenance services under  
a 14-year contract with Ratchaburi Power Company Limited’s 
Power Plant.

11.	 Fareast Renewable Development Pte. Ltd. (FRD), 
50 percent owned by RH International (Singapore) 
Corporation Pte. Limited, the Company’s subsidiary, holds 
a 53.21 percent stake in Asahan-1 Hydroelectric Power Plant. 
The 180 MW power plant is located on the Asahan River, 
North Sumatra, Republic of Indonesia. It commenced 
operations on January 2011 through a 30-year PPA  
with PT PLN (Persero), which will continue through  
31 December 2040.
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Types of Revenue Generated By
Company’s

stake 
(%)

Revenue (Million Baht)

2018 * 2017 * 2016

Million 
Baht % Million 

Baht % Million 
Baht %

Revenue from sale 
and rendering of services

-  AP Ratchaburi Electricity Generating Company 
Limited

99.99 3,387.34 7.51 3,855.65 8.30 3,296.27 6.43

-  AP RATCH-Australia Corporation Pty Ltd ** 100.00 1,511.69 3.35 1,618.35 3.48 1,616.73 3.15

-  EP Ratchaburi Electricity Generating Company 
Limited

99.99 30,564.25 67.79 31,770.13 68.39 37,222.24 72.59

-  EP RATCH-Australia Corporation Pty Ltd ** 100.00 669.96 1.49 705.51 1.52 712.54 1.39

-  O&M RATCH-Lao Services Company Limited 99.99 50.90 0.11 50.88 0.11 239.26 0.46

Revenue from finance lease 
contracts

Ratchaburi Electricity Generating Company 
Limited

99.99 3,335.81 7.40 3,995.45 8.60 4,491.34 8.75

Share of profit (loss) of 
jo intly-controlled and 
associated entities

 

Hongsa Power Company Limited 40.00 3,120.02 6.92 2,073.43 4.46 1,196.18 2.32

SouthEast Asia Energy Limited 33.33 398.56 0.88 240.35 0.52 173.23 0.34

Ratchaburi World Cogeneration Company 
Limited

40.00 241.41 0.54 243.10 0.52 231.32 0.45

Phu Fai Mining Company Limited 37.50 198.16 0.44 154.65 0.33 107.05 0.21

Solarta Company Limited 49.00 189.64 0.42 196.21 0.42 177.69 0.35

Ratchaburi Power Company Limited 25.00 181.71 0.40 332.21 0.72 458.88 0.89

Nava Nakorn Electricity Generating 
Company Limited

40.00 166.26 0.37 128.64 0.28 59.27 0.12

Perth Power Partnership (Kwinana) 30.00 42.69 0.09 57.48 0.12 80.27 0.16

Songkhla Biomass Company Limited 40.00 34.06 0.08 26.92 0.06 47.94 0.09

Solar Power (Korat 7) Company Limited 40.00 30.34 0.07 27.90 0.06 27.51 0.05

Solar Power (Korat 3) Company Limited 40.00 29.51 0.07 27.54 0.06 27.36 0.05

Solar Power (Korat 4) Company Limited 40.00 28.59 0.06 25.81 0.05 25.55 0.05

Chubu Ratchaburi Electric Services 
Company Limited

50.00 16.85 0.04 28.94 0.06 41.76 0.08

Fareast Renewable Development Pte. Ltd. 50.00  15.59 0.03  -    -    -    -   

K. R. Two Company Limited 20.00 3.05 0.01 80.36 0.17 102.55 0.20

Songkhla Biofuel Company Limited 40.00  (0.01)  -    (0.02)  -    -    -   

First Korat Wind Company Limited 20.00 (14.39) (0.03) 108.58 0.23 125.66 0.25

Under Construction Projects

PT Medco Ratch Power Riau 49.00 58.56  0.13 (10.46)  (0.02)  -    -   

Berkprai Cogeneration Company Limited 35.00 0.61  -   (31.41) (0.07) (1.61)  -   

Xe-Pian Xe-Namnoy Power Company 
Limited

25.00 (5.74) (0.01) (121.02) (0.26) 60.16 0.12

RICI International Investment Pte. Ltd. 
(Sold 2017)

60.00  -    -   3.85 0.01 (37.43) (0.07)

Oversea Green Energy Company Limited 
(Sold 2017)

60.00  -    -   2.34 0.01 3.86 0.01

Revenue Structure 2016-2018
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Types of Revenue Generated By
Company’s

stake 
(%)

Revenue (Million Baht)

2018 * 2017 * 2016

Million 
Baht % Million 

Baht % Million 
Baht %

Management service income Ratchaburi Electricity Generating Holding 
Public Company Limited

238.88 0.53 244.66 0.53 254.86 0.50

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

Interest income Ratchaburi Electricity Generating Holding 
Public Company Limited

85.70 0.19 109.39 0.24 115.92 0.23

RH International (Singapore) Corporation Pte. Ltd. 100.00 70.38 0.16 4.48 0.01 7.35 0.01

RATCH-Australia Corporation Pty Ltd ** 100.00 27.83 0.06 34.27 0.07 23.10 0.05

Ratchaburi Electricity Generating 
Company Limited

99.99 25.87 0.06 15.12 0.03 15.44 0.03

RH International Corporation Limited 99.99 2.38 0.01 2.49 0.01 2.65 0.01

RATCH-Lao Services Company Limited 99.99 0.97  -    -    -    -    -   

Ratchaburi Energy Company Limited 99.99 0.20  -   0.14  -   0.40  -   

Ratchaburi Alliances Company Limited 99.99 0.04  -   0.04  -   0.03  -   

RH International (Mauritius) Corporation Limited 100.00 0.02  -   0.02  -   0.02  -   

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

Dividend income RATCH-Lao Services Company Limited 99.99 104.16 0.23 105.47 0.23 114.20 0.22

RH International (Singapore) Corporation Pte. Ltd. 100.00 82.62 0.18 83.43 0.18 90.52 0.18

Other incomes RATCH-Australia Corporation Pty Ltd ** 100.00 130.55 0.29 108.61 0.23 46.81 0.09

Ratchaburi Electricity Generating Company Limited 99.99 57.20 0.13 153.39 0.33 110.46 0.22

Ratchaburi Electricity Generating Holding 
Public Company Limited

0.91  -   3.04 0.01 2.32  -   

Ratchaburi Energy Company Limited 99.99 0.40  -   0.45  -   6.83 0.01

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

Total 45,083.54 100.00 46,456.57 100.00 51,279.88 100.00

Notes	 *	 Figures of 2018 and 2017 had applied accounting policy for derivative financial instruments and hedge accounting

	 **	 On 3 May 2018, the Company increased the portion of RATCH-Australia Corporation Pty Ltd from 80 percent to 100 percent.
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Dividend Payment Policy

	 The Company has a policy to pay dividend of at least 40 percent of net profit according to the consolidated 
financial statements after legal reserves and other reserves. Nevertheless, dividend payments depend on  
the Company’s cash flow.

The Company’s 5-year dividend payments

5-year dividend payments information

2014 2015 2016 2017 2018*

Earnings per share Baht 4.33 2.20 4.25 4.16** 3.85**

Dividend per share
	 Interim dividend 
	 Net interim dividend after 

interim dividend

Baht
Baht
Baht

2.27
1.10
1.17

2.27
1.10
1.17

2.35
1.10
1.25

2.40
1.15
1.25

2.40
1.15
1.25

Dividend payout ratio % 52.42 103.25 55.27 57.63 62.28

Notes	 *	 Being an agenda item to be considered at the 2019 Shareholders Annual General Meeting to be held on  
		  12 April 2019. The Company paid the interim dividend for the first 6-month performance of 2018 (January-June 2018)   
		  to shareholders at Baht 1.15 per share on 19 September 2018.						    
	 **	 I�nformation for 2018 and 2017 was prepared according to the accounting policy on derivative financial instruments  

and hedge accounting.

2014 2015 2016 2017 2018*

Baht per Share

Net dividend after 
interim dividend

Interim dividend Dividend per shareEarnings per share

0.00

1.00

2.00

3.00

4.00

5.00

1.10 1.10 1.10 1.15

1.17

2.27

4.33

2.20 2.27

4.25 4.16
3.85

2.35
2.40 2.40

1.17 1.25 1.25 1.25

1.15
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	 The Company may experience multiple risk factors. 
Some are internal while others are external and beyond 
the Company’s control. Risk management is crucial in 
mitigating impacts, particularly significant impacts that 
may affect the Company’s path to achieve its annually-
set goals. Risk mitigation will ensure business growth and 
sustainability as well as generate appropriate returns to 
shareholders. Therefore, in 2018, the Company adopted 
the COSO: ERM 2017 framework, the risk management 
guidelines recommended by the Stock Exchange of 
Thailand for all listed companies. COSO: ERM 2017  
will serve as the risk management process that integrates 
with business strategy and performance. The framework 
requires annual business objectives and benchmarking 
against actual performance. It demands an assessment 
of corporate risks starting with the risks of strategic plans’ 
KPI, to find out, for example, possible risks to the 
Company’s net profit target or the Company’s capacity 
target. Risks at business unit and project levels in charge 
of particular KPIs will be subsequently assessed,  
to draw the Business Unit and Project Risk Profile. 

The corporate risks that may derail the Company’s 
goals are categorized as follows; 
	 1) 	 Strategic Risks: The external factors that 
influence business operations such as changes in political, 
economic and social conditions; industry policies and 
disruptive technology. Included are new project 
investment risks, affecting projects under development 
and construction; high performance organization and 
engagement risks that concern human resources 
development and corporate performance; and risks 
concerning corporate image and stakeholder relations.  

	 2)	  Financial risks: Comprising interest rates, 
currency exchange rates, liquidity and credit risks.  
These risks are controlled by the Company’s Finance Policy. 

	 3) 	 Operational Risks: Both domestic and 
international commercially operating projects encounter 
these risks, which must be monitored and controlled  
so that business goals can be achieved. Operational risks 
are immense particularly to old power plants as aging 
machine must be correctly maintained to ensure 

The Risk Management Committee’s Report 
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more light to risks in various areas that may affect  
the organization’s goals. The Board of Directors and  
the Management can consequently devise proper risk 
mitigation approaches, to ensure the risks are kept  
within the risk appetite and the Company can achieve its 
annual business objectives.  

	 The Risk Management Committee and Risk 
Management Working Team are committed to 
continuously maintaining and improving risk management 
efficiency, so that business objectives can be met  
for the organization’s stability and sustainability.

reliability and efficiency throughout the remaining life  
of power purchase agreements. Business Continuity Plan 
is equally crucial to cope with incidents that may affect 
the Company’s operations and ensure the Company’s 
business continuity.

	 4) 	 Compliance risks: Concerning compliance with 
laws and relevant regulations in project and corporate 
levels; evaluation according to the principles of CAC – the 
anti-fraud and corruption initiative of which the Company 
is a member; and compliance to good governance 
practices. Meanwhile, COSO: ERM 2017 framework shed 

(Mr. Samack Chouvaparnante)
Chairman of the Risk Management Committee
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Nature of Business

In response to the policy to privatize state-owned 
power plants to raise fund from private sector through 
the Stock Exchange of Thailand, the Company was 
established on 7 March 2000, with the registered capital 
of Baht 14,500 million and listed on the Stock Exchange 
of Thailand on 2 November 2000 under the stock 
symbol of “RATCH”. Electricity Generating Authority  
of Thailand (EGAT) is the major shareholder with  
a 45 percent stake. The Company operates as a holding 
company with the purpose to invest in other companies 
in energy and related businesses in Thailand and other 
countries including infrastructure in line with the national 
strategy to leapfrog the economic growth. The Company’s 
investments are classified into 4 categories;  
IPPs and SPPs in Thailand, renewable projects in Thailand, 
international projects, and related businesses as follows: 

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

in the western region to support the national power 
security by transmitting power to the EGAT’s transmission 
system. The power plants supply power to the central, 
western and upper southern regions where large power 
sources are insufficient to satisfy the needs. The 
commercially operating power plants are Ratchaburi 
Power Plant, Tri Energy Power Plant, Ratchaburi Power’s 
Power Plant, Ratchaburi World SPP Power Plant  
and Nava Nakorn SPP Power Plant. 

In addition, the Company has 2 power plants  
that are under construction and development - Berkprai 
Cogeneration SPP Power Plant and the extension  
of Nava Nakorn SPP Power Plant, which are scheduled 
for commercial operations in 2019 and 2020 respectively.

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

renewable energy development and with the 
Company’s commitment to social and environmental 
responsibility and participation in solving climate change 
to mitigate global warming impacts, the Company has 
emphasized renewable power projects, focusing on 
solar, wind and biomass. At present, there are  
7 renewable projects which can be sorted by renewable 
energy sources as follows:

•	 Solar Power namely Solarta Solar Power Plant, 
Solar Power Korat 3 Power Plant, Solar Power Korat 4 
Power Plant and Solar Power Korat 7 Power Plant.

•	 Wind Power namely Huay Bong 2 Wind-Turbine 
Power Plant and Huay Bong 3 Wind-Turbine  
Power Plant.

•	 Biomass Power namely Songkhla Biomass 
Power Plant

3.	 International Projects 
Due to limited energy investment opportunities 

in Thailand, strategic geographical locations of 
neighboring countries, Thailand’s potential to become 

an energy center, and the government’s investment 
promotion, the Company is encouraged to further 
expand investment overseas so as to achieve the 
sustainable growth mission. The investments are sorted 
by location as follows:

•	 Lao PDR with 3 power plants comprising  
2 commercially operating plants namely Hongsa Thermal 
Power Plant and Nam Ngum 2 Hydroelectric  
Power Plant; and 1 project under construction namely 
Xe-Pian Xe-Namnoy Hydroelectric Power Plant. 

•	 Australia with projects invested through 
RATCH-Australia Corporation Pty Ltd. All power plants 
are commercially operating except Collinsville Solar 
Power Project which is under construction. 

•	 People’s Republic of China, with 1 project 
under construction namely Fangchenggang II Nuclear 
Power Plant.

•	 Republic of Indonesia comprising 1 commercially 
operating project namely Asahan-1 Hydroelectric  
Power Plant; and 1 project under construction  
and development namely Riau Combined-Cycle  
Power Plant. 

Huay Bong 3 Wind-Turbine Power Plant
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4.	 Related businesses 
The Company has been seeking opportunities to 

develop related and other businesses through 
subsidiaries, affiliates and joint ventures in Thailand 
and other countries to add value 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: 

•	 Power plant operations and maintenance 
services through RATCH O&M Company Limited,  
RATCH-Lao Services Company Limited and Chubu Electric 
Services Company Limited. 

•	 Gas turbine maintenance services through 
EGAT Diamond Service Company Limited.

•	 Coal mining through Phu Fai Mining Company 
Limited which supplies fuel to Hongsa Power Company 
Limited.

•	 Fuel supply service through Songkhla Biofuel 
Company Limited to supply fuel to Songkhla Biomass 
Company Limited.

•	 Securities investment by the purchase of 
shares in EDL-Generation Public Company Limited 
(EDL-Gen), a listed company on Lao Securities Exchange, 
through RATCH-Lao Services Company Limited and  
RH International (Singapore) Corporation Pte. Limited. 

•	 Electric train services through Northern 
Bangkok Monorail Company Limited which invests in 
MRT Pink Line Project and Eastern Bangkok Monorail 
Company Limited which invests in MRT Yellow Line 
Project. 

•	 Water supply business through an investment 
in Sandin Water Supply Project through Asia Water Sole 
Company Limited. 

Investors may find more information in the General 
Information and/or from the Annual Registration 
Statement (Form 56-1) as published on the Company’s 
website: www.ratch.co.th and the SEC’s website:  
www.sec.or.th
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	 Bank of Thailand’s reports indicated continuous improvement in the global economy with a possible 
slowdown in 2019, buoyed by the United States of America’s strong economic fundamentals and fiscal stimulus  
but pulled down by a slight slowdown in the European Union and Asia. Nevertheless, Thailand’s trade partners 
showed satisfactory economic improvement in 2018. 

Power industry and competition in Thailand 

	 Thailand’s installed capacity totaled 43,075.15 MW, 
based on EGAT’s statistics as of 31 October 2018.  
Of total, EGAT generated 15,763.83 MW (36.6 percent). 
The rest was purchased from IPPs (14,948.50 MW  
or 34.7 percent), SPPs (8,485.22 MW or 19.7 percent), 
and neighboring countries (3,877.60 MW or 9.0 percent).

	 The Company foresees investment opportunities 
in ASEAN countries including CLMV countries (Kingdom of 
Cambodia, Lao PDR, Republic of the Union of Myanmar 

and Socialist Republic of Vietnam) which exhibit 
potential in terms of renewable energy and island 
countries like Republic of the Philippines and Republic 
of Indonesia of which potential lie in hydropower and 
geothermal power as well as abundant coal resources. 
Opportunities also prevail in Oceania especially in 
Commonwealth of Australia which stands out in terms 
of wind power potential. The Company has subsequently 
conducted studies and development as well as 
established partnership with partners in the countries. 
The conditions, opportunities and potential of these 
target countries are summarized as follows: 

Total domestic production capacity 43,075.15 MW
Renewable energy 3,004.43* MW (6.98%) *EGAT’s only

Source: www.egat.co.th as of 31 October 2018 

Industry and Competition 

EGAT
15,763.83 MW

IPP
14,948.50 MW

Foreign
3,877.60 MW

SPP
8,485.22 MW

36.60%

34.70%

9.00%

19.70%
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Japan

	 Resistance to nuclear power subsides amid 
expectation that nuclear power plants will be deployed 
again to cut the generating cost driven by the relatively 
higher electricity cost of renewable energy. However,  
the Japanese government maintains the policy to raise 
renewable energy ratio to 25 percent of the country’s 
total production capacity. 

People’s Republic of China
	 The Chinese government is in the process to follow 
pollution reduction policy and the agreement on  
global warming. Despite new nuclear power technologies, 
coal-fired power plants remain the principal generating 
source, followed by hydropower, solar power and  
wind power respectively.

Commonwealth of Australia

	 The Australian government sets a goal to generate 
33,000 GWh from renewable energy by 2020.  
The construction of renewable power plants tends  
to increase, particularly to reap the country’s wind  
and solar power potential.

Republic of the Philippines

	 Power plants require stable and solid grids  
to connect a vast number of islands. The Philippines 
show potential in hydropower and geothermal power. 
The government also opens its door to foreign 
investment in coal-fired power plants.

Republic of Indonesia 

	 Indonesia’s economy has continuously improved 
with GDP growth forecast of 6 percent in 2018.  
The government has sped up infrastructure development 
particularly coal-fired power plants to take advantage 
of abundant coal resources and the low cost.  However, 
the Indonesian government raises its renewable energy 
target to 19 percent in 2020, sharing the Philippines’ 
aspiration to make more use of hydropower  
and geothermal power. The renewable energy target 
will rise to 23 percent in 2025.  

Malaysia 

	 Malaysia, like Indonesia, enjoys the economic 
growth of 5-6 percent with the policy to nurture 
economic ties with People’s Republic of China.  
The Indonesia-Malaysia-Thailand Growth Triangle (IMT-GT) 
also stands to promote trade and investment between 
the countries which include power purchases via power 
transmission grids. The Malaysian government’s policy 
has focused on reducing dependence on natural gas, 
increasing coal-fired power capacity, developing 
efficient technology and cutting emissions.  

Kingdom of Cambodia 

	 Hydropower constitutes over 60 percent  
of Cambodia’s installed capacity. The government sets  
a policy to generate more power from natural gas. 

Lao PDR 

	 Like in Kingdom of Cambodia, hydropower 
attributes over 70 percent of power in Lao PDR. 
Electricite du Laos focuses on exporting power to  
other ASEAN countries due to low domestic demand 
from 5-6 million population.

Republic of the Union of Myanmar

	 Republic of the Union of Myanmar depends 
primarily on hydropower as in Kingdom of Cambodia 
and Lao PDR. However, more coal-fired power plants 
are anticipated to achieve energy security.  

Socialist Republic of Vietnam

	 The Vietnamese government places emphasis  
on increasing the number of coal-fired and gas-fired 
thermal power plants. It also welcomes foreign 
investment in solar and wind power. Currently many 
Thai investors have made investment in the country.  
 
	 The Company’s current installed capacity stands 
at 7,639.12 MW equivalent: consisting of 6,863.25 MW 
equivalent from commercially-operated projects  
and 775.87 MW from projects under construction  
and development. Its investment covers 5 countries – 
Thailand, Lao PDR, Commonwealth of Australia, 
People’s Republic of China and Republic of Indonesia.  
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	 The Company sets operational goals and business 
growth targets on an annual basis, to maintain  
an appropriate, constant and sustainable return to 
shareholders. However, prevailing risks and variables, 
internal and external, may derail the plan.  
The Company’s Board of Directors is thus aware of the 
importance of maintaining all relevant risks within the 
risk appetite, to achieve the growth target and the vision 
of being a leading energy and infrastructure company 
as well as to strictly comply with relevant laws,  
rules and regulations through the Risk Management 
Committee’s supervision and evaluation. 

	 The Risk Management Committee holds corporate 
risk management meetings on a quarterly basis. In 2018, 
4 meetings were held, to review the alignment of  
risk management practices with the Company’s  
risk management policy and strategy. The Committee 
assesses, monitors and ensures that risks are maintained 
within the risk appetite and within the framework  
and policy endorsed by the Board of Directors.  
The Committee regularly reports the Board of Directors  
and the Audit Committee the operation summary and  
risk status as well as changes both in project and  
corporate levels and recommended improvements. 

	 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 tasked to analyze and assess risks and finding 
effective, efficient and timely risk management practices 
that will mitigate possible impacts on the Company’s 
operations in various aspects like income, expenses, 
corporate image as well as impacts 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 2018, 
the Company first deployed the risk management 
process under the COSO: ERM 2017 framework,  
which corresponds with the Stock Exchange of Thailand’s 
recommendation for listed companies. COSO: ERM 2017 
is the risk management framework that links risk 
assessments to objectives and performance. The 
framework requires annual objectives and benchmarking 
against actual performance. It demands an assessment 
of corporate risks starting with the risks of strategic 
plans’ KPI, to find out, for example, possible risks to 
the Company’s performance or capacity expansion. 
Risks at division and project in charge of the particular 
KPI will be subsequently assessed. Risk assessment will be 
further extended to all projects under development 
or construction as well as commercially operating 
projects, to spot risk factors that may cause troubles 
to or significantly affect the development, construction 
or commercial operations of all projects as well as  
to define appropriate and timely risk management 
guidelines that support the corporate goals.

Risk Factors 
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Key risk factor Nature, cause and impact Possible situation Preventive, management  
and mitigation measures

1) �Strategic planning 
risks 

Changes in economic,  
social, political conditions;  
the  lega l  l andscape ;  
rules and regulat ions;  
b u s i n e s s  c o n d i t i o n  
and fierce competition;  
the envi ronment;  and 
investment climate that 
may affect investment

The energy and infrastructure 
industry involves a constant 
change in details, rules  
and regulations, aside from 
increasing competit ion  
from new players and  
huge investment cost.  
Such change may affect  
the Company’s ambition  
to achieve goals. 

Regularly monitor changes; 
analyze and assess possible 
impacts on corporate 
s t r a teg ie s  re l a ted  to 
b u s i n e s s  g o a l s ,  t h e 
operations, finances or the 
environment, for instance; 
and assess the Company’s 
supporting factors including 
investment plans, human 
resource management,  
and engagement with 
stakeholders. An annual 
r e v i ew  o f  c o r po r a t e 
strategies and objectives  
is held. 

	 4 key risk factors that the Company has analyzed, assessed and set preventive and management measures 
to reduce possible risks or impacts on the business are as follows:
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Key risk factor Nature, cause and impact Possible situation Preventive, management  
and mitigation measures

2) Financial risks Risks from interest rate  
and foreign exchange rate 
adjustments, as well as 
liquidity shortage that will 
affect the operations. 

The Company is prompted 
to expand investment 
overseas in line with the 
corporate goal to pursue 
bus ines s  g rowth  and 
generate higher returns to 
shareholders. The Company 
is thus exposed to greater 
risks from a change in foreign 
exchange rate or interest 
rate or liquidity management. 

The Company defines and 
imposes a financial policy, 
serving as the guideline  
in controlling and managing 
financial risks that cover 
in te res t  ra te ,  fo re i gn 
exchange rate and liquidity 
management. Financial 
needs and tenures are 
planned quantity-wise and 
t ime-wise in l ine with  
the Company’s business 
cond i t i on ,  t o  a s su re 
sufficient risk management 
capability as well as efficient 
internal control which will 
render financial stability  
and allow the Company  
to achieve return targets.

3) Operational risks Risks stemming from lower-
than-expected revenue 
f r o m  c o m m e r c i a l l y 
operating assets due to 
unplanned outage, aging 
machine, human errors, 
inefficient operation and 
maintenance, and etc. 

The Company’s primary 
power plants have been 
commercially operating for 
more than 10 years and may 
suffer from aging machine, 
possibly due to corrosion, 
fatigue or accumulated heat 
i n  ma l func t i on ing  o r  
long-used parts. Such may 
tamper machine efficiency 
and stability. 

The Company puts emphasis 
on commercially operating 
p ro jec t s  a s  they  a re  
the sources of revenue. 
Performance monitoring 
and  r i s k  a s s e s smen t  
is regularly conducted 
cover ing power plant 
administration, machine 
efficiency and appropriate 
maintenance schedules 
according to the pre-set 
standard,  to mainta in 
machine efficiency and 
reliability as specified in the 
power purchase agreements. 
Emphasis is extended to 
co ve r  t h e  s a f e t y  o f  
all officers, contractors  
and the environment as  
required by related laws 
and regulations. 
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Key risk factor Nature, cause and impact Possible situation Preventive, management  
and mitigation measures

4) Compliance risks •	 The Organic Act on 
Counter Corruption B.E. 2561, 
Section 176 st ipulates  
that  any person who  
provides, requests or agrees 
to provide assets or any 
other benefit to a state 
official, a foreign state 
official or a staff of an 
international organization in 
order to persuade them to 
act, omit to act or delay in 
acting in his or her duties in 
an unlawful manner, shall be 
liable to imprisonment  
for a term of not exceeding 
five years or to a fine of not 
exceeding one hundred 
thousand baht or both. 
I n  t h e  c a s e  w h e r e  
an offender pursuant to 
paragraph one is a person 
who is involved with any 
juristic person and acts for 
the benefit of that juristic 
person where such juristic 
person does not have 
appropriate internal control 
measures to prevent such 
commission of offence,  
that juristic person shall be 
guilty under this section and 
shall be liable to a fine from 
one time but not exceeding 
twice of the injury occurred 
or benefit received.

•	 The laws, rules and 
regulations in each country 
where the Company invests 
in are complicated and  
vary and compliance may 
incur risks and complications.

•	 Intentional acts to pursue 
unlawfu l  benefits  fo r 
themselves or others, be 
they embezzlement, fraud, 
corruption or abuse of 
authority to act in a way that 
would br ing unlawful 
benefit to the organization 
or themselves or others. 
Such acts cover giving and/
or taking bribes; conflict of 
interest; threat and/or 
demand; and payment in 
return for convenience.

•	 The Company expands 
overseas investment in the 
context of complicate and 
varying laws, rules and 
regulations in each country 
as well as customary and 
traditional differences. This 
may incur compliance risks. 

•	 The Company’s Board of 
D i rectors  imposes  the  
anti-fraud and corruption 
po l i c y  a nd  r u l e s  f o r  
the acknowledgement and 
practice by all, to ensure 
corporate best practices, 
transparency, fairness, and 
responsibility for society and 
all stakeholders in line with 
good governance practices 
a nd  bu s i n e s s  e t h i c s . 
Employees are encouraged to 
intuitively comply with related 
laws and regulations, through 
communication channels and 
test on their understanding  
in the principles of CAC that 
requires the integration of  
test scores in individual 
performance assessment.  
The Company also imposes 
related rules, serving as a clear 
operational framework and  
a tool in monitoring and 
preventing fraud in line with 
CAC principles. The Audit 
Committee is tasked to 
monitor and ensure the 
overall operations follow  
CAC principles.

•	  The Company thoroughly 
studies the laws, rules and 
regulations in each country, 
taking into account investment 
i n fo rmat ion  and  r i s k s  
from reliable sources and 
recommendations from legal 
advisors. The Company also 
gives importance to business 
partners in the particular 
countries.
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	 In 2018, the Human Resources and Remuneration 
Committee held 8 meetings. Chairing the 1st and 2nd 

meetings was Mr. Witoon Kulcharoenwirat while  
Mr. Chuan Sirinunporn and Mr. Thaworn Ngamganokwan 
served as members and the Executive Vice President - 
Corporate Administration as the Committee’s secretary. 
During the year, the Committee underwent  
the following changes;
	
	 Mr. Witoon Kulcharoenwirat tendered his 
resignation as the Company’s director on 6 April 2018. 
The Board of Directors consequently appointed  
Mr. Chuan Sirinunporn as the chairman of Human 
Resources and Remuneration Committee and appointed 
Mr. Suchalee Sumamal as a member to replacing  
Mr. Witoon Kulcharoenwirat.  

	 Mr. Thaworn Ngamganokwan tendered his 
resignation as the Company’s director on 1 October 2018. 
The Board of Directors consequently appointed  
Mr. Seubphong Buranasirin as Mr. Thaworn Ngamganokwan’s 
replacement.  

	 The Human Resources and Remuneration 
Committee realizes that employees’ knowledge, ability 
and morale is the key driver towards the organization’s 
operational goals. The Committee is tasked to consider 
and provide advice to the Board of Directors according 
to the scope of duty and responsibility assigned by  
the Board of Directors as follows:

1. 	 Nominating Directors and Considering Directors’ 
	 Remuneration
	 The Committee selects and nominates new 
directors to replace those whose terms are expired  
or who resign before the end of the term before 
submission to the Board of Directors. 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, long-sighted vision, ethics 
and positive attitude towards the organization, ability 
to contribute sufficient time for the Company’s benefits. 
In addition, the Human Resources and Remuneration 

Human Resources  
and Remuneration Committee’s Report 
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3. 	 Selecting the Successors of High-Level  
	 Executives Who Were to be Retired 
	 In 2018, 4 high-level executives were to be retired. 
For operational continuity and the Company’s overall 
operational benefits, the Human Resources and 
Remuneration Committee puts in place a systematic 
succession plan and selects new-blood executives 
whose creativity will support current business 
circumstances.

	 The Human Resources and Remuneration 
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.

Committee considers remuneration policy and other 
benefits for the Company’s Group’s directors and  
high-level executives 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 in 
helping the Company achieve business goals, support 
long-term benefits of the Company and shareholders, 
and strengthen confidence among shareholders. 

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 as directors in subsidiaries, 
affiliates and joint ventures by taking into account  
their knowledge, expertise and qualifications. 

(Mr. Chuan Sirinunporn)
Chairman of the Human Resources 

and Remuneration Committee
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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, effectiveness and support for the Board  
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 
Executive Officer (“CEO”) who is 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, such as engineering, accounting, business 
administration, economics, laws, political sciences, 
public administration and development administration, 
etc.

•	 Each of the director 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 conflict of interest 
for the Company.
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	 Information on directors and controllers of 
subsidiaries 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 agencies or private organizations due to 
malpractice

•	 Have never been deprived from being  
a director, manager, employee or an authorized 
executive in other organization

•	 Not being a politician, a member of the 
Parliament, Senate, or a member of a local administrative 
office or administrator

•	 Have educational and experience or 
other qualifications that align with the mission of  
the Company’s Group.

•	 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 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
The Company gave definition of “Independent 

Director” in the Company’s regulation on the Board of 
Directors B.E. 2560 which is published on the Company’s 
website. Qualifications of Independent Director can be 
summarized as follows:

•	 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 related persons of the Independent 
Director (The criteria about the shares held by  
the Company’s Independent Director is stricter than 
the criteria enforced by the Capital Market Supervisory 
Board which is not exceeding 1 percent).

•	 Ne i ther  be ing  nor  hav ing  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.

(“Business relationship” includes 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 three per cent 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 Board of Governors of the Stock 
Exchange of Thailand Re: 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 person 
commences)

•	 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
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•	 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 2018, the Company has 
7 independent directors (equivalent to 53.85 percent) 
which accounts for more than one third of the total 
members, namely Mr. Chartchai Rojanaratanangkule, 
Mr. Samack Chouvaparnante, Miss Siriporn Luangnual, 
Mr. Somboon Nhookaew, Mr. Veerasak Pungrassamee, 
Mrs. Premrutai Vinaiphat and Mr. Ratanachai Namwong.
	

1.4 	Nomination of Directors
		  The Company has in place clear director 
recruitment and nomination process. The Human 
Resources and Remuneration Committee is responsible 
for selecting, recruiting and screening nominees for  
the Board of Directors’ consideration. The process  
is conducted in accordance with the pre-set criteria and 
procedure, considering the quality, diversity of 
technical knowledge and expertise, skills and  
work 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 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. Director 
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 equitable 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 the shareholders’ 
annual general meeting. This practice has been 
implemented since 2008. Details are specified in Good 
Corporate Governance section.

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 divid  
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
	 -	 Resigns	
	 -	 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 
•	 Resignation of director becomes effective 

when the Company receives the resignation letter.
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•	 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.

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 shareholders’ meeting. The Board of 
Directors is authorized 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 avoid conflict of interest 
to protect the organization’s 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 sub-committees. 

•	 Appraising performance of the Board  
of Directors and sub-committees, which requires  
self-appraisal on yearly basis.

The Company publishes the duty and 
responsibil it ies of the Board of Directors in  
the Company’s website under the Company’s regulation 
on the Board of Directors.

1.7 	Authorized Directors
The Company’s authorized signatory 

according 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 Sub-committees namely:
1) 	Audit Committee 

The Audit Committee is appointed by  
the Company’s Board of Directors and its term is 3 years. 
The committee members have the required knowledge, 
experience and qualifications as designated by SEC  
and SET. As of 31 December 2018, the Audit Committee 
comprises Mr. Chartchai Rojanaratanangkule, Chairman 
of the Audit Committee; and Mrs. Siriporn Luangnual 
and Mr. Somboon Nhookaew, Audit Committee 
Members. All the three members are independent 
directors while Mr. Chartchai Rojanaratanangkule and 
Mrs. Siriporn Luangnual have the knowledge and  
ability in reviewing the Company’s operations and 
financial statements. Mr. Somboon Kositvanich, Senior 
Vice President – Head of Internal Audit Division,  
serves as secretary to the committee.

The Audit Committee’s Duties 
and Responsibilities:
•	 Reviewing and ensuring that the 

Company has accurate and adequate financial reports.
•	 R e v i ew i n g  a nd  mak i n g  s u r e  

the Company has an appropriate and effective internal 
control and risk management system.

•	 Rev iew ing  and  ensu r ing  tha t  
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.

•	 Reviewing connected transactions  
or items that may have conflicts 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.

•	 Reviewing the Internal Audit Division’s 
performance in terms of scope of responsibility,  
annual audit plan, budget, appointment, transfer  
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and termination of the Vice President - Head of Internal 
Audit Division and considering and reviewing  
the independence of the Internal Audit Division.

•	 Reviewing the audit criteria and process 
to ensure that they always comply with current business 
environment and summarizing and reporting the Audit 
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 Company’s website under the Company’s 
regulation on the Audit Committee.

2)	 Human Resources 
	 and Remuneration Committee

The Human Resources and Remuneration 
Committee is appointed by the Board of Directors  
and its term is 3 years. As of 31 December 2018, the 
committee comprises Mr. Chuan Sirinunporn, Chairman 
of the Human Resources and Remuneration Committee; 
Mr. Suchalee Sumamal and Mr. Seubphong Buranasirin, 
Human Resources and Remuneration Committee 
Members. Mr. Prayut Thongsuwan, Executive Vice 
President - Corporate Administration, serves as secretary 
to the committee.

The Human Resources and 
Remuneration Committee’s 
Duties and Responsibilities:

Human Resources Recruitment Aspect:
•	 Formulating visions and strategies on 

human resources management and development plan 
of the Company’s Group.

•	 Reviewing and ensuring that the Board 
of Directors of the Company’s Group has appropriate 
size and 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 ensure the Company’s 
Group has the executives and management teams  
with required qualifications, knowledge, capability and 
experience to operate the business of the Company’s 
Group successfully and effectively.

•	 Selecting and nominating persons  
with required qualifications to be the directors and  
high level executives of the Company’s Group.

•	 Preparing succession plan for key 
executive positions, formulating remuneration policy 
and strategy, including other benefit for the Company’s 
Group’s Directors and high level executives, to be 
presented to the Board of 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.

 
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 executives of the Company’s Group and 
submit 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 Group against the target 
mutually agreed in advance 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 Human Resources and Remuneration Committee’s 
duties and responsibilities on the Company’s website 
under the Company’s regulation on the Human 
Resources and Remuneration Committee.

3) 	Risk Management Committee
The Risk Management Committee is 

appointed by the Board of Directors and its term is  
3 years. As of 31 December 2018, its members comprised 
Mr. Samack Chouvaparnante, Chairman of the Risk 
Management Committee; Mr. Veerasak Pungrassamee 
and Mr. Boonyanit Wongrukmit, Risk Management 
Committee Members. Mr. Suteep Thummarugee,  
Senior Vice President - Head of Corporate Planning  
and Systems Development Division serves as secretary 
to the committee.
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The Risk Management Committee’s 
Duties and Responsibilities:
•	 Reviewing the Company’s r isk 

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.

•	 Reviewing the sufficiency of risk 
management policy and system including the 
effectiveness of the system and the practice under  
the policy.

•	 Reporting regularly to the Board of 
Directors about the management, operations, risk status, 
changes and areas of improvement to keep risk 
management in line with the Company’s policy and 
strategy.

•	 Setting a Risk Management Working 
Team and supporting the team in terms of personnel, 
budget and other necessary resources that correspond 
to the scope of responsibility.

Investors may find more information  
on the Risk Management Committee’s duties  
and responsibilities on the Company’s website under 
the Company’s regulation on the Risk Management 
Committee.

Risk Management Working Team
“Risk Management Working Team” was 

appointed by the Risk Management Committee.  
Chief Asset 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 risk factors, studying 
and analyzing internal and external factors that may 
affect the Company’s operations, monitoring and 
studying international standard and government 
requirements on risk management practice, proposing 
risk management guideline to the Risk Management 

Committee for consideration and approval, and 
overseeing risk management activities are in line with 
the guideline approved by the Risk Management 
Committee; and preparing the report on the Company’s 
risk management for the Risk Management Committee 
acknowledgement every quarter.

Strategic Plan Management Team 
“Strategic Plan Management Team” is 

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. 
It is responsible for following up, collecting and 
analyzing 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 2018, the Investment Committee comprised 
Mr. Sutat Patmasiriwat, Chairman of the Invesment 
Committee; Mr. Ratanachai Namwong, Mr. Boonyanit 
Wongrukmit, and Mr. Seubphong Buranasirin, Invesment 
Committee Members. Mr. Peerawat Pumthong,  
Chief Business Development Officer, serves as secretary 
to the committee.
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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.

•	 Carefully reviewing and scrutinizing 
project investment proposed by the Management to 
ensure that it is consistent with the Company’s policy 
and target stated in 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 Company’s website under the Company’s 
regulation on the Investment Committee.

5) 	 Corporate Governance and Social 
Responsibility Committee
The Corporate Governance and Social 

Responsibility Committee is appointed by the Board of 
Directors and its term is 3 years. As of 31 December 
2018, the Corporate Governance and Social 
Responsibility Committee comprised Mr. Chuan 
Sirinunporn, Chairman of the Corporate Governance 
and  Soc i a l  Re spons ib i l i t y ;  M r .  Cha r t cha i 
Rojanaratanangkule and Mrs. Premrutai Vinaiphat, 
Corporate Governance and Social Responsibility 
Committee Members. 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

•	 Mon i to r ing  tha t  po l i c ie s  and  
regulations related to corporate governance and  
social responsibilities are practiced

•	 Reporting all corporate governance 
and social responsibilities tasks to the Board of Directors

•	 Reviewing and revising policies and 
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.

The scope of responsibilities of the 
Corporate Governance and Social Responsibility 
Committee is included in the Company’s regulation on 
the Investment Committee and published on the 
Company’s website.

Corporate Governance Working Team
The “Corporate Governance Working 

Team” is 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 member 
and secretary. The Corporate Governance 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 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 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 Governance and Social 
Responsibility Committee, Audit Committee, executives 
and related sub-committees or other organizations.
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Changes in the Board of Directors and  
Sub-Committees in 2018
23 February 2018

•	 Mr. Somboon Nhookeaw was appointed as  
an Independent Director. 

6 April 2018 
•	 Ms. Prapa Puranachote vacated the positions 

as an Independent Director and the Audit Committee 
Member. 

•	 Mr. Prapon Kitichantaropas vacated the 
positions as an Independent Director and the Corporate 
Governance and Social Responsibility Committee 
Member.

•	 Mr. Witoon Kulcharoenwirat resigned as  
a Director, the Human Resources and Remuneration 
Committee Member and the Investment Committee 
Member. 

•	 Mr. Ratanachai Namwong and Mrs. Premrutai 
Vinaiphat were appointed as Independent Directors. 

1 May 2018 
•	 Mr. Viboon Rerksirathai resigned as a Director, 

the Risk Management Committee Member and  
the Investment Committee Member. 

•	 Mr. Suchalee Sumamal was appointed as  
a Director and the Human Resources and Remunation 
Committee Member. 

•	 Mr. Boonyanit Wongrukmit was appointed as 
a Director, the Risk Management Committee Member 
and the Investment Committee Member. 

•	 Mr. Chuan Sirinunporn was appointed as the 
Chairman of the Human Resources and Remuneration 
Committee. 

•	 Mr. Somboon Nhookeaw was appointed as 
the Audit Committee Member.

•	 Mr. Rattanachai Namwong was appointed as 
the Investment Committee Member. 

•	 Mrs. Premrutai Vinaiphat was appointed as  
the Corporate Governance and Social Responsibility 
Committee Member. 

1 October 2018 
•	 Mr. Thaworn Ngamganokwan resigned as  

a Director, the Human Resources and Remuneration 
Committee Member and the Investment Committee 
Member. 

•	 Mr. Seubphong Buranasirin was appointed as 
a Director, the Human Resources and Remuneration 
Committee Member and the Investment Committee 
Member. 

1.9	Board of Directors and Sub-Committee’s 
	 meetings in 2018 are as follows:

1.9.1	 The Board of Directors held  
14 meetings. At the 14th 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	 Sub-Committees
•	 The Audit Committee held  

7 meetings. As part of the agenda for the 7th meeting, 
the Committee met with the auditor without  
the Management’s presence. 

•	 The Human Resources and 
Remuneration Committee held 8 meetings. 

•	 T h e  R i s k  M a n a g e m e n t 
Committee held 4 meetings. 

•	 The Investment Committee 
held 9 meetings. 

•	 The Corporate Governance and 
Social Responsibility Committee held 3 meetings. 

•	 The Audit Committee and the 
Risk Management Committee jointly convened 1 meeting. 
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	 Directors are required to attend all of the Board 
of Directors’ meetings, unless being tied up with very 
important and urgent matters. However, the absent 
directors can express their opinions on issues included 
in the meeting agenda, which was dispatched to all 
directors prior to the meeting dates. In 2018, directors’ 
attendance to the Board of Directors’ meetings was  
no less than 75 percent of all meetings throughout  
the year. The entire team’s average attendance was  
at 96.63 percent.
 

1.10	Secretary to the Board of Directors and 
Company Secretary Secretary to the Board 
of Directors 
The Board of Directors appointed Chief 

Executive Officer as its secretary. The Board 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 with responsibilities as specified by the 
Securities and Exchange Act, which include providing 
initial advice on related laws and regulations, arranging 
the Company and subsidiaries’ Board of Directors’ 
meetings, sub-committees’ meetings and the general 
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 56-2)  
as well as preparing and keeping significant document, 
such as meeting invitations and Board of Directors’ 
meeting minutes, meeting invitation and minutes of 
the shareholders’ meeting, annual report, directors 
record and report on conflict of interest of directors 
and executives. These responsibilities will ensure that 
Company’s operations comply well with the good 
corporate governance of listed companies under  
the Board of Directors’ Responsibility topic, related laws, 
rules and regulations, Company’s Articles of Association, 
regulations, policies, and guidelines specified by  
the regulators and concerned organizations and  
the Securities and Exchange Act.

In addition, the Company Secretary plays an 
important role in promoting good corporate governance 
by supporting Directors and Chief Executive Officer  
in performing their duties, and is also responsible  
for corporate governance activities through Compliance 
Department under the Company Secretary Office.	

Mr. Sommai Poosanachakorn, Senior Vice 
President - Head of Company Secretary Office,  
was appointed by the Board of Directors in the meeting 
No. 1/2016 dated 18 January 2016 as the Company 
Secretary effective from 19 January 2016.
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Mr. Sommai Poosanachakorn
Age 54 years

Company Secretary

Staring Date : 19 January 2016

The Company’s Securities Holding Proportion: 

•	 Direct : None

•	 Indirect : None

Education
•	� Master of Public and Private Management, The National 

Institute of Development Administration

•	 Bachelor of Accounting, Thammasat University

Important Trainings/Seminars

•	� Advanced Certificate Course in Management of Public 

Economics for Executives (Class 15), King Prajadhipok’s 

Institute

•	� Chief Financial Officer Certification Program, Federation 

of Accounting Professions

•	� Senior Executive Program, SASIN Graduate Institute of 

Business Administration, Chulalongkorn University

•	 Leadership Assessment & Development Program (2013)

•	 Leading with the Speed of Trust (2013)

Work Experiences
•	 2015 - Present	 Senior Vice President - Head of 

Company Secretary Office, 

Ratchaburi Electricity Generating 

Holding PCL

•	 2017		  Director, RATCH China Power Limited

•	 2014 - 2015 	 Senior Vice President - Head of 

Accounting Control and Analysis 

Division, Ratchaburi Electricity 

Generating Holding PCL

•	 2014		  Vice President - Head of Accounting 

Control and Analysis Division, 

Ratchaburi Electricity Generating 

Holding PCL

•	 2007 - 2014	 Vice President - Head of Accounting 

Division, Ratchaburi Electricity 

Generating Holding PCL

Current Positions in Other Listed Companies

•	 None

Current Positions in Non-listed Organizations

•	 Board of Directors Member, RATCH-Lao Services 

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
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Education
•	 Master of Accounting, Thammasat University
•	 Bachelor of Accountancy, Ramkhamhaeng University

Important Trainings/Seminars
•	 Chief Financial Officer Certification Program, Federation 

of Accounting Professions
•	 Mini MBA, Kasetsart University
•	 Senior Executive Program, Sasin Graduate Institute of 

Business Administration
•	 Certified Public Accountant (CPA)
•	 Investment Management Practice with Financial 

Instruments (Financial Lab) Course, Faculty of 
Commerce and Accountancy, Chulalongkorn University

Work Experiences 
•	 2015 - 2017 	 Senior Vice President, Ratchaburi 

Electricity Generating Holding Public 
Company Limited, seconded to be 
Managing Director of Solarta 
Company Limited

•	 2014		  Senior Vice President, Administration 
and Finance Division, Ratchaburi 
Electricity Generating Company Limited

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

1.11 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 Wednesday, 14 December 
2016, appointed Mr. Somboon Kositvanich as Senior 
Vice President - Head of Internal Audit Division to be 
responsible for reviewing, evaluating the sufficiency 
and efficiency of the internal control and risk 
management system of the Company and its 
subsidiaries, effective from 1 January 2017. The Internal 
Audit Division reports directly to the Audit Committee. 
In 2028, the Audit Committee appraised the 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. The appraisal result 
score was 94.08 (out of 100 full score) or excellent. 
The appraisal result showed that the person can 
perform his duty as assigned and has good understanding 
of the Company’s business, has capability and 
experience in reviewing accounting, finance and 
management of the Company’s overall and business 
risks. In this regard, the appointment, transfer and the 
consideration of the person who acts as Vice President - 
Head of Internal Audit Division as to be approved  
by the Audit Committee.

Mr. Somboon Kositvanich
Age 59 years
Senior Vice President - Head of Internal Audit Division
Starting Date : 1 January 2017 
The Company’s Securities Holding Proportion : 
•	 Direct : None
•	 Indirect : None
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1.12 Head of Compliance Unit
	 (Disclosed in the Company Secretary section)

2. 	 Executives
	 The Board of Directors has clearly specified scope 
of responsibilities of Directors and the Management, 
which are clearly separated from each other. The scope 
of responsibilities as follows:

•	 The Board of Directors is responsible for policy 
formulation and monitoring of the implementation  
by the Management. (Details are disclosed in Board  
of Directors Section.)

•	 The Management is  respons ible for 
implementing the policies and reporting the results to 
the Board of Directors.

Chief Executive Officer is the top executive in  
the Management and is authorized to manage daily 
operations of the Company as follows:

•	 Governing employees and staff members;
•	 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 conflict 

with the Company’s regulations and the Board of 
Directors’ resolution;

•	 Supervising that the operations strictly abide 
by the Company’s regulations and making 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 is authorized to act as a signatory except in any 
matters that the Chief Executive Officer or persons  
who have relationship with him may have conflict of 
interests. Such action can be taken only when approved 
by the Board of Directors with the presence of 
Independent Directors. In such case, the Chief Executive 
Officer may authorize 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 Executive Officer which breaches the resolution 
of the Board of Directors, the Company will not be 
held liable, except in case of ratification by the Board 
of Directors.
	  In case the Chief Executive Officer is absent 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 Executive Officer 
respectively with full authority, except for Chief 
Executive Officer’s responsibility as a member of the 
Board of Directors.

Procurement Authorized person

1 Procurement of project not exceeding Baht 30 million Chief Executive 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 Executive Officer

2 Charity donation of over Baht 300,000 but not exceeding Baht 
500,000

Chairman of the Board

3 Charity donation exceeding Baht 500,000 Board of Directors

Authority to approve procurement and charity donation
The Board of Directors clearly specifies the authority to approve procurement and charity donation as follows:
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The Company Administration 
is divided into 5 functions, including Business 

Development, Project Development, Asset Management, 
Finance and Corporate Administration.
	 Business Development, Project Development, 
Asset Management and Finance are headed by Chief 

As of 31 December 2018, the Company’s executives according to the SEC’s definition are as follows: 
Name Position Starting Date

1 Mr. Kijja Sripatthangkura Chief Executive Officer (Top executive) 06/04/2017

2 Mr. Peerawat Pumthong Chief Business Development Officer 01/01/2017

3 Mr. Raluke Satayaporn Chief Project Development Officer 01/10/2017

4 Mr. Somnuk Jindasup Chief Asset Management Officer 01/03/2014

5 Mrs. Sunee Rajatamutha Chief Financial Officer 
(Top responsible person in accounting and finance)

01/01/2017

6 Mr. Prayut Thongsuwan Executive Vice President - Corporate Administration 01/09/2014

7 Mrs. Wadeerat Charoencoop Executive Vice President - Financial 01/05/2017

8 Mr. Sakchai Sripetch Senior Vice President - Head of Financial Planning and 
Management Division

01/01/2017

9 Mrs. Supatra Thongkarn Senior Vice President - Head of General Accounting Division
(Directly responsible person for accounting supervision)

01/03/2017

10 Miss Chatuporn Laohapiboonratana Vice President - Head of Tax Management and  
General Ledger Division

01/01/2017

11 Miss Suwannee Srisajjawat Vice President - Head of Accounting Control and  
Analysis Division 

01/07/2017

Officer level executives. Corporate Administration is 
headed by Executive Vice President. There are 3 
divisions under the Chief Executive Officer, including 
Legal Division, Internal Audit Division and Company 
Secretary Office. The Internal Audit Division reports 
directly to the Audit Committee.

	 Investors may find the profile of each executive 
in Executives’ Profiles Section while their positions in 
the Company’s Group are specified under Information 
about Directorship of Directors and Executives in  
the Company’s Group. Details of the executives and 
authorized persons of subsidiaries in the core business 
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 Group efficiency, effectiveness 
and sustainable growth.

	 In nominating high level executives, the Human 
Resources and Remuneration Committee is assigned 
to recruit, select and screen candidates from within 
the organizations and outsiders, considering their 
qualifications, educations, specialization, skills, 
experience, suitabil ity and the necessary 
qual ificat ions needed by the Company .  
The nominees will be proposed to the Board of Directors 
for consideration and appointment.
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Directors representing the major shareholder,  
EGAT, who has the right to nominate directors according 
to EGAT’s 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’ 
education 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 Executive Officer,  
who is EGAT’s top executive 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 and operation of all companies within 
the Company’s Group 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 joint Ventures Supervision. Information about 
subsidiaries, associates and joint ventures are detailed 
in the Shareholding Structure of the Company’s Group.

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 most 
beneficial to the Company’s operations. Remuneration 
has been linked to goals and performances of the 
Company’s group, dependent on level of designated 
responsibilities and comparable to the remuneration 
offered by organizations in similar industry and size 
since 2005.

Remuneration of the Board of Directors and 
All Sub-Committees
The Human Resources and Remuneration 

Committee which is appointed by the Board of Directors 
is responsible for considering and setting remuneration 
of the Board of Directors, sub-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: Retainer 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 Sub-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.
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In 2017, the remuneration for the Board of Directors and Sub-committees approved by 2017 shareholders’ 
annual general meeting is as follows:

Chairman Member

1. Regular retainers

1.1 Board of Directors Baht 50,000 
per month

Baht 40,000 
per month

1.2 Sub-committees: 5 committees
(Audit Committee, Human Resources and Remuneration Committee, 
Risk Management Committee, Investment Committee and 
Corporate Governance and Social Responsibility Committee)

Baht 30,000 
per meeting

Baht 24,000
per meeting

2. Bonus

2.1 Board of Directors
(The bonus paid to the 2017 Board of Directors totaling Baht 15.9 million)

Baht 1,500,000 Baht 1,200,000 
per person

3. Other Benefits

3.1 Other benefits 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 Resources and Remuneration 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 remuneration, 
none of executives with conflict 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.

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 position in the Company’s Group, 
the Director shall 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
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4.2.2 Executives’ Remuneration 

Remuneration Number (Persons) Amount (Baht) 

Salary 5 34,558,560

Bonus 5 21,237,320

Contribution to provident fund 5 3,004,356

Other benefits 5 0

Total 5 58,800,236

Note	 Executives’ remuneration means remuneration for Chief Executive Officer and the first four executives after 
Chief Executive Officer according to the definition stated in the Capital Market Supervisory Board’s Announcement 
No. TorChor. 44/2556.

	 Directors of subsidiary operating in core business 
(Ratchaburi Electricity Generating Company Limited) 
who are also the Company’s executives 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 Ratchaburi Alliances 
Company Limited, Ratchaburi Energy Company Limited, 
RATCH-Lao Services Company Limited, RATCH O&M 
Company Limited and RH International Corporation 

Limited, who are the Company’s Group’s executives 
did 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 are aimed at promoting 
employees’ capability, competency and desired 
behaviors corresponding to the corporate value and 
supporting corporate strategy, goals and the society.

Unit: Persons 

No. Functions
Gender Type of Contract

Executives Total 
Male Female Employee Contractual 

employees

1 Business Development 21 5 23 - 3 26

2 Project Development 29 7 32 1 3 36

3 Asset Management 22 12 31 - 3 34

4 Finance 7 34 39 - 2 41

5 Corporate Administration 22 22 43 - 1 44

6 Chief Executive Officer 9 22 29 - 2 31

Grand Total 212

Note	 An executive means Vice-President level employees or higher

	 5.1 Number of Employees as of 31 December 2018 by function is as follows:
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	 In 2018, there is no significant change in the 
number of employees. There were 212 employees  
in 2018, an increase of 9 persons from 2017.

	 In 2018, there is neither labor dispute nor collective 
bargaining and therefore no employee is protected 
under the collective bargaining session.

5.2	 Employees’ Remuneration 
5.2.1	 Employees’ Remuneration and 

Welfare Policy and Criteria
5.2.1.1	 Remuneration Policy  

and Criteria
The Company has a clear 

policy to offer fair remuneration system and employee’s 
benefit that is 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, 
Human Resources and Remuneration Committee and 
Personnel Management Committee respectively.  
This is to assure its employee of fair and appropriate 
remuneration is given.

Remuneration for new 
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 surveyed 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 remuneration 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 laws and travel expenses 
incurred in case of field visit. Non-cash remuneration 
includes welfares.

5.2.1.2	 Employees’ Welfare
To ensure that its employees 

have good security and confidence as 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 benefits offered included assistance 
in case of disaster, life and accident insurance, medical 
service, annual health check-up, dental services, eyesight 
check, vaccination, loan in case of emergency, financial 
support in case of death, home loans, financial assistance 
on baby delivery and provident fund, for example. Criterias 
for benefit 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 join the “Electricity Generating Authority 
of Thailand Employees Provident Fund” 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 “Employee’s Choice”,  
an employee can adjust investment plan to match 
individual needs. 



086 Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

	 Employee’s Remuneration in 2018

Remuneration Number (Persons) Amount (Baht)

Salary 207 248,826,906.67

Bonus 207 122,165,460.00

Provident fund contribution 207 21,264,972.07

Other benefits - -

Total 207 392,257,338.74

Notes 	 1.	 Employees’ remuneration does not include the top four executives according to the Capital Market Regulatory 
Commission’s Announcement No. TorChor. 44/2556.

	 2.	 Remuneration of employees of subsidiaries is disclosed in Form 56-1 as published on the Company’s  
and SEC websites.

	 5.3	Human Resource Management 
	 In 2018, the Company maintained its emphasis on 
improving human resource management. The Career 
Development Roadmap introduced in 2017 was 
exploited to drive a clearer advancement opportunity 
for employees.

	 The Career Development Roadmap was designed 
in line with the job family and job group. A clear 
framework and direction in enhancing employees’ 
knowledge, ability and capability was drawn to match 
the career path of employees in a particular group.  
The roadmap was implemented intensively in 2018 
starting with the communications with employees  
at all levels for thorough understanding in the system.

The Company applied dialogue system between 
supervisors and their subordinates with the goal  
to establish internal communications and coaching 
culture in the organization. Communication records 
identified key information such as career expectation, 
improvement direction aligned with employees’ and 
the organization’s preferences, performance evaluation 
and monitoring of their jobs in line with the prescribed 
job plans. Training and development courses under 
the roadmap for the excellence of both executives and 
employees, organized by the Company and outside 
organizations, domestic and international, covered 
96.68 percent of all personnel. Average training hours 
per person by level is as follows:

Target Group Average training hours (hours/person/year)

High level executives 93.54

Mid-level executives (Vice Presidents) 74.46

Early level executives (Managers) 52.37

Employees 47.04
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Human Resource Development and Training Plan for Year 2018

Type of Courses Target Group Courses organized in 2018 No. of hours 

1. 	Courses for high level 

execu t i ve s  and  v i ce 

presidents 

High level executives and 

m id - l eve l  e xecu t i ve s  

(Vice Presidents)

1.1 	Coaching & Feedback

1.2 	Negotiate Like Pro

1.3 	Executive Development

6.5

12

18

2. 	Courses for managers Early level execut ives 

(Managers)

2.1 	Performance Coaching 8

3. 	Courses for employees Employees 3.1 	Cross over Performance Challenge

3.2 	Infographic Media & Presentation

6

12

4. 	Specific technique courses Early level execut ives 

(Managers) and Employees

4.1 	Professional PR

4.2 	KPI arrangement 

4.3 	Salary structure designing technique   

4.4 	Rail system engineering 

4.5	Strategic Project Management & Control

4.6 	Design Thinking Workshop

33

7

14

18

13

14

5. 	 Safety courses All levels 5.1 	Basic fire fighting 

5.2	Safety, occupational health and 

environment at workplace for employees

6

6

6. 	Anti-corruption courses All levels 6.1	Thailand’s Private Sector Collective 

Action Coalition Against Corruption (CAC) 

Program

3
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Mr. Kijja Sripatthangkura

Mr. Peerawat Pumthong

Mr. Raluke Satayaporn

Mr. Somnuk Jindasup

Mrs. Sunee Rajatamutha

Mr. Prayut Thongsuwan

Mrs. Wadeerat Charoencoop

Mr. Sakchai Sripetch

Mrs. Supatra Thongkarn

Miss Suwannee Sirisajjawat

Miss Chatuporn Laohapiboonratana
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Name Position2

Ratchaburi Electricity Generating Holding  
Public Company Limited

Ordinary Shares

1 Jan 183 31 Dec 184

Changes 
During the Year 

Increase/ 
(Decrease)

Shareholding 
Propotion (%)

Directors and Executives

1 Mr. Sutat Patmasiriwat Chairman - - - -

Indirect securities holding - - - -

2 Mr. Chartchai Rojanaratanangkule Independent Director 5,000 5,000 - 0.0003

Indirect securities holding - - - -

3 Mr. Samack Chouvaparnante Independent Director - - - -

Indirect securities holding - - - -

4 Mrs. Siriporn Luangnual Independent Director - - - -

Indirect securities holding - - - -

5 Mr. Somboon Nhookeaw(1) Independent Director -
(As of 23 Feb 18)

- - -

Indirect securities holding -
(As of 23 Feb 18)

- - -

6 Mr. Veerasak Pungrassamee Independent Director - - - -

Indirect securities holding - - - -

7 Mrs. Premrutai Vinaiphat(2) Independent Director -
(As of 6 Apr 18)

- - -

Indirect securities holding -
(As of 6 Apr 18)

- - -

8 Mr. Ratanachai Namwong(3) Independent Director 7,500
(As of 6 Jun 18)

7,500 - 0.0005

Indirect securities holding -
(As of 6 Jun 18)

- - -

9 Mr. Chuan Sirinunporn Director - - - -

Indirect securities holding - - - -

10 Mr. Suchalee Sumamal(4) Director - 
(As of 1 May 18)

- - -

Indirect securities holding - 
(As of 1 May 18)

- - -

12 Mr. Boonyanit Wongrukmit(5) Director - 
(As of 1 May 18)

- - -

Indirect securities holding - 
(As of 1 May 18)

- - -

11 Mr. Seubphong Buranasirin(6) Director - 
(As of 1 Oct 18)

- - -

Indirect securities holding - 
(As of 1 Oct 18)

- - -

13 Mr. Kijja Sripatthangkura Director and Chief Executive Officer 5,165 5,165 - 0.0004

Indirect securities holding - - - -

14 Mr. Peerawat Pumthong Chief Business Development Officer - - - -

Indirect securities holding - - - -

15 Mr. Raluke Satayaporn Chief Project Development Officer - - - -

Indirect securities holding - - - -

Directors’ and Executives’ Securities Holdings in the Company 
As of 31 December 20181
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Name Position2

Ratchaburi Electricity Generating Holding  
Public Company Limited

Ordinary Shares

1 Jan 183 31 Dec 184

Changes 
During the Year 

Increase/ 
(Decrease)

Shareholding 
Propotion (%)

16 Mr. Somnuk Jindasup Chief Asset Management Officer - - - -

Indirect securities holding 7,300 7,300 - 0.0005

17 Mrs. Sunee Rajatamutha Chief Financial Officer - - - -

Indirect securities holding - - - -

18 Mrs. Wadeerat Charoencoop Executive Vice President - Finance - - - -

Indirect securities holding - - - -

19 Mr. Sakchai Sripetch Senior Vice President - Head of Financial 
Planning and Management Division

1,152 1,152 - 0.0001

Indirect securities holding - - - -

20 Mrs. Supatra Thongkarn Senior Vice President - Head of 
General Accounting Division

4,000 4,000 - 0.0003

Indirect securities holding - - - -

21 Ms. Suwannee Sirisajjawat Vice President - Head of Accounting 
Control and Analysis Division

- - - -

Indirect securities holding - - - -

22 Miss Chatuporn Laohapiboonratana Vice President - Head of Tax 
Management and General Ledger Division

- - - -

Indirect securities holding - - - -

Total securites held directly and indirectly by the independent directors 12,500 0.0009

Total securites held directly and indirectly by the Board of Directors 17,665 0.0012

Total securities held directly and indirectly by the executives 17,617 0.0012

Grand Total 30,117 0.0021

Securities Holdings of Directors and Executives Who Vacated Their Positions During 2018

1 Miss Prapa Puranachote(7) Independent Director - -
(As of 5 Apr 18)

- -

Indirect securities holding - -
(As of 5 Apr 18)

- -

2 Mr. Prapon Kitichantaropas(8) Independent Director - -
(As of 5 Apr 18)

- -

Indirect securities holding - -
(As of 5 Apr 18)

- -

3 Mr. Witoon Kulcharoenwirat(9) Director - -
(As of 5 Apr 18)

- -

Indirect securities holding - -
(As of 5 Apr 18)

- -

4 Mr. Viboon Rerksirathai(10) Director - -
(As of 30 Apr 18)

- -

Indirect securities holding - (As of 30 Apr 18) - -

5 Mr. Thaworn Ngamkanokwan(11) Director 30,000 30,000
(As of 30 Sep 18)

- 0.0021

Indirect securities holding 13,000 13,000
(As of 30 Sep 18)

- 0.0009
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Notes
1	 The information on the securities holdings of the Company’s directors and executives shall only disclose the shareholdings 

of the directors, Chief Executive Officer, top four executives and those in position equal to the top four executives, including 
vice president level executives and equivalent or above in the accounting and financial function.The disclosed shareholdings 
include the aforementioned persons’ direct shareholdings (their own shareholdings) and indirect shareholding (the 
shareholdings of their respective spouses and minor children) including the shareholdings by the nominees of the directors 
or the executives, and the respective spouses and minor children of the aforementioned persons according to the criteria 
in the Notification of the Capital Market Supervisory Board No. TorChor 44/2556. In 2018, there was no report regarding 
shareholdings by nominees of the directors, executive, respective spouses or minor chilredn of such person.

2	� Disclosing the director’s position in the Board of Directors only. The information of each director’s position in the Committees 
is disclosed in his or her respective profile. More information regarding changes of positions in Committees can be found 
under “Changes in Board of Directors and Committee in 2018”.

3	� For directors and executives who were appointed during the year 2018, the number of securities disclosed in the table is 
the number of securities held on the day they took office.

4	� For directors and executives who left office during the year 2018, the number of securities disclosed in the table is  
the number of securities held on the day they left office.

Assumption of Office of Directors and Executives During 2018
(1)	 Mr. Somboon Nhookeaw was elected an independent director on 23 February 2018.		
(2)	 Mrs. Premrutai Vinaiphat was elected an independent director in the 2018 Annual General Meeting of Shareholders on 5 April 2018.	
(3)	 Mr. Ratanachai Namwong was elected an independent director in the 2018 Annual General Meeting of Shareholders on 5 April 2018.	
(4)	 Mr. Suchalee Sumamal was elected a director on 1 May 2018.		
(5)	 Mr. Boonyanit Wongrukmit was elected a director on 1 May 2018.		
(6)	 Mr. Seubphong Buranasirin was elected a director on 1 October 2018.		

Vacation of Office of the Directors and Executives During 2018
(7)	 Miss Prapa Puranachote left the position as an independent director due to the end of term in the 2018 Annual General  
	 Meeting of Shareholders on 5 April 2018.		
(8)	 Mr. Prapon Kitichantaropas left the position as an independent director due to the end of term in the 2018 Annual General  
	 Meeting of Shareholders on 5 April 2018.		
(9)	 Mr. Witoon Kulcharoenwirat resigned from his position as a director on 6 April 2018.		
(10)	 Mr. Viboon Rerksirathai resigned from his position as a director on 1 May 2018.		
(11)	 Mr. Thaworn Ngamkanokwan resigned from his position as a director on 1 October 2018.		
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	 Throughout 18 years since the inception of 
Ratchaburi Electricity Generating Holding Public Company 
Limited, sustainable growth based on social and 
environmental responsibility had been the intent that 
had always been strictly adhered by the Board of 
Directors, the Management and all employees in their 
operations. The Corporate Governance and Social 
Responsibility Committee was appointed by the 
Company’s Board of Directors to be responsible for 
establishing policies and practice guidelines as well as 
monitoring the operations so that they achieve  
all objectives under good governance principles  
as a responsible corporate citizen.   
		
	 In the past year, the Board of Directors, executives 
and employees of the Company remained committed 
to such intent and focused on business operation based 
on good governance principles and all corporate 
governance principles a listed company should comply 
with the aspects of moral, ethic, transparency, social  
and environmental responsibility, and stakeholders  
in all segments. State-of-the-art technology and qualitied 
equipment were used to ensure that the production 
process would not affect the community, which was one 
of the responsibilities that the Company regarded as  
one of its top priorities. The Company focused on building 
conscience and awareness regarding good corporate 
governance to the Company’s personnel, including 
ensuring that the Company’s personnel receive 
compensation, welfare, other benefits and development 
that were suitable for their capability and potential. 

Furthermore, the Company recognized the importance 
of all forms of anti-corruption. Having joined the Private 
Sector Collective Action Coalition Against Corruption 
Council since 2016 and believing that such a matter  
is a shared responsibility of everyone and every division 
within the organization, a work group was assigned with 
representatives from all functions as members in order 
to disseminate and communicate knowledges to all 
employees so that the correct and transparent operations 
were constantly aware of and clear personal values  
and organizational cultures were created. The Company 
strongly believes that this will be a key mechanism  
and driving force behind the Company’s sustainable 
development and growth, and truly earn trust and 
confidence from shareholders and all stakeholders.
		
	 Regarding social and environmental responsibility, 
which is one of the Company’s five missions, 
the Corporate Governance and Social Responsibility 
Committee has set a policy on social and environmental 
responsibility, promoting efficient use of resources  
as well as regulating that activities be arranged and 
supporting activities related to community, social and 
environmental development so that the Company’s 
operation would be as beneficial as possible to  
the society and the environment. This is considered  
the Company’s repayment to the society as a corporate 
citizen that does not only strengthens energy security 
but also drives good actions and cultivates voluntary 
mind to the society in form of projects and CSR activities 
aside from its normal business operation.

Corporate Governance  
and Social Responsibility Committee’s Report
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	 To broadly create good changes in the society,  
the Company has set up framework for its CSR activities in 
2 aspects namely environmental and social. The needs 
of the community and society were brought up in order 
to find creative responses. Each project has a different set 
of objectives that is jointly defined with the stakeholders.
 
	 Environmental projects were implemented with  
the purposes to conserve natural resources, increase 
green area as carbon dioxide storage and mitigate  
global warming. Love Forests and Community Project is 
the main project that has been in operation for 11 years 
since 2008 under the collaboration among the Company, 
the Royal Forest Department and the communities  
in all regions. The Project promotes management of 
community forest, which is the most effective mechanism 
for forest area preservation and is a forest protection 
process that support the way of life and promote good 
livelihood of the surrounding communities. This will 
create awareness of the forest value and as a result, 
promote forest protection in broader respects. Other 
activities that carried out this conservation concept are 
Kla Yim Youth Camp and Community Forest Network 
Seminar, for example.
		   
	 Social project implementation has important 
objectives to improve the quality of life, reduce  
the problem of disparity and promote human rights.  
The implementation process focuses on brainstorming, 
solution seeking and jointly developing the community 
while the project’s operating results are based on the 
community’s needs. The examples of social projects are 
Happy Elderly, Healthy Thailand Project, which responds 
to the changes of population structure which is becoming 
that of an aging society; @Careline Happy Community 
Network Project which aims at promoting readiness and 
efficiency in learning according to the age of the youth; 
Pumaree - Women’s Power Protecting the Environment 
Project which focuses on enhancing the potential of 
women, enabling them to participate and be a leader  
in caring for natural resources and the environment in 
the community. The success of this project does not only 
meet the environmental needs but it also promotes 
gender equality which is one of the goals of sustainable 
development.

	 Due to the aforementioned operations, the 
Company has well gained overall acceptance and trusted 
from the community and society. An evaluation, made 
by a third party, on the awareness level of the projects 
and their impacts to the community, found satisfactory 
results on the Company’s projects in both respects. 
Important environmental project namely Love Forests 
and Community Project which is a project that promote 
better care of forests, encourage unity of the community 
and raising recognition of the importance of the forests. 
The awards given to community forests also inspire other 
community forests with good examples to be followed 
in order to achieve success which means that the forest 
will be taken care of and become more abundant.  
As for social projects, the community is satisfied and finds 
that all the projects’ processes motivates the community 
with the opportunity to develop their own potential, 
such as Pumaree - Women’s Power Protecting the 
Environment Project, which allows women to develop 
themselves so that they can participate and become 
main forces of the community in the matter of natural 
resources protection. Grouping within the community is 
formed in order to give concrete care to the environment, 
and the group is strong enough to continue the process 
even after the end of the Project.
		   
	 All these satisfactory performances are a significant 
driving force for the Company to implement its projects 
for the benefit of the society and to initiate new projects 
that would support the improvement of quality of life 
of the people in the society. Building on the knowledge 
gained from its operation, the Company is prepared to 
create value to the community and society as a whole. 
The Corporate Governance and Social Responsibility 
Committee strongly believes that our sincere and serious 
commitment to operating under the principles of good 
corporate governance and responsibility will be  
a significant drive for the Company’s stable growth  
which will move forward together with sustainable 
development of the society.

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

Responsibility Committee
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Good Corporate Governance

The Company’s Board of Directors and executives visited and monitored Hongsa Thermal Power Plant 
in Lao People’s Democratic Republic during 31 January 2019 - 3 February 2019
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	 The Company’s operations adhere to good 
corporate governance practices for listed companies 
which cover ethics; transparency; responsibility for 
society, environment and all stakeholders; and actions 
against fraud and corruption. Such practices are  
the key mechanism that will drive the Company towards 
sustainable development and growth, as well as truly 
strengthen trust and confidence among shareholders 
and other stakeholders. 

	 The Board of Directors has formulated the 
“Corporate Governance Policy for the Group”,  
“Code of Conduct”, and “Policies on Specific 
Stakeholders Group” which serve as the framework 
and guidelines for its directors, executives, employees 
and other stakeholders. All are prepared in writing and 
published on the Company’s website under Good 
Corporate Governance section. The Board of Directors 
realizes its leading role in assuring understanding about 
corporate governance principles and its benefits in 
creating value and enhancing the Company’s prosperity, 
stability, and sustainability in the international level. 
The Corporate Governance and Social Responsibility 
Committee was assigned to consider, review, promote, 
supervise and monitor the execution of corporate 
governance practice by the Corporate Governance 
Working Team which appointed by the Chief Executive 
Officer. The Working Team is assigned to monitor, study, 
consider, review and improve the corporate governance 
policy at least once a year to ensure it is updated and 
corresponds with the current international practices, 
laws, rules, regulations, recommendations and/or 
relevant organizations’ orders. The Working Team is 
also responsible for proposing corporate governance 
practices for the Company and its subsidiaries, setting 
the framework for corporate governance practices  
and risk management that is related to and covers 
anti-corruption practices; promoting consciousness in 
the principles and anti-corruption practice among 
employees of the Company and its subsidiaries; making 
recommendations to the executives on risk assessment; 
collecting assessment results of fraud risks to support 
the preparation of corporate risk paper which covers 
fraud risk profile and fraud risk register; and monitoring, 
evaluating and reporting the execution of corporate 

governance policy and risk management plan related 
to anti-corruption practices to the Board of Directors, 
the Corporate Governance and Social Responsibility 
Committee, the Audit Committee, the Management 
and related committees or organizations. The procedure 
is designed to ensure the good corporate governance 
practices are executed systematically and include 
appropriate development plan, and regular assessment 
of further efficiency improvement, to match changing 
business environment and circumstances. In 2018,  
the Company executed has the corporate governance 
practices as follows:

1.	 Rights of Shareholders 
	 The Board of Directors formulates and announces 
the policy on shareholders, requiring continuous review 
and monitoring of the implementation, to ensure 
shareholders equally receive the basic rights: including 
the right to attend shareholders’ meetings; the right  
to propose agenda and/or nominate directors at the 
meetings; the right to express opinion and ask questions 
at the meetings; the right to appoint a proxy to attend 
the meetings 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 on any significant activities; the right 
to register share ownership and transfer; and the right 
to accurately, sufficiently, timely and equally receive 
significant information. The Company has promoted 
the equitable rights of all shareholder groups as follows:

1.1	Right to attend meetings: The Company 
encourages shareholders, as business owners, to attend 
annual meetings, vote on significant agenda, as well as 
acknowledge and examine the performance of the 
Board of Directors and the Management  The Company 
held the 2018 Shareholders’ Annual General Meeting 
on Thursday 5 April 2018 as required by law, related 
rules and regulations, as well as requirements  
on meeting quality and efficiency development.  
The Company encouraged shareholders to exercise 
their basic right to attend shareholders’ meetings  
and facilitated the shareholders in the following areas;
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•	 Pre-meeting preparation
-	 Minor ity shareholders were g iven  

an opportunity to propose issues to be added in the 
meeting agenda and/or nominate qualified persons for 
the director election at the 2018 Shareholders’ Annual 
General Meeting. The process was held according  
to the Board of Directors’ criteria and carried out from 
1 September 2017 to 31 December 2017, totaling  
4 months. The Company announced clear details about 
criteria, method, and process on SET’s disclosure 
system and the Company’s website (on 28 August 2017). 
At the end of the period, no shareholder proposed 
agenda or nominated person for a director position.

-	 The Company sufficiently and completely 
informed shareholders of the meeting date, time, venue 
and agenda together with relevant details and  
the Board of Directors’ opinions on each agenda via the 
SET’s information disclosure system before the morning 
trading session on 14 February 2018, after the Board 
of Directors resolved on 13 February 2017 to hold  
the 2018 Shareholders’ Annual General Meeting on 
Thursday 5 April 2018 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. The venue is easily accessible 
with public transport and sufficiently large to support 
a large number of meeting attendants.

-	 The Company notified shareholders of an 
amendment to the 2018 Shareholders’ Annual General 
Meeting agenda, relating to the election of persons  
to replace directors who retired by rotation; and 
completely and sufficiently prepared the Board of 
Directors’ opinion. The information was published on 
SET’s information disclosure system after the stock 
market closing on 22 February 2018, in line with  
the Board of Directors’ resolution at the meeting  
on 22 February 2018.

-	 The meeting notice and supporting 
documents for the 2018 Shareholders’ Annual General 
Meeting was published in Thai and English on the 
Company’s website on 2 March 2018, which was  
30 days prior to the meeting date. 

-	 The Company sent the meeting notice and 
supporting documents to shareholders on 13 March 2018, 
21 days prior to the meeting date, which complies  

with related laws and good corporate governance 
guidelines requiring listed companies to send out 
meeting notice to shareholders at least 7 days and  
21 days in advance, 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 for shareholders’ approval 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 13 March 2018, well ahead of the 
meeting date (no less than 7 days as required by law) 
and to the auditor on the same day.

-	 The Company allowed 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 2018 Shareholders’ 
Annual General Meeting. The Company published the 
details on the matters on SET’s disclosure system, the 
Company’s website and in the meeting notice that was 
sent to shareholders. At the 2018 Shareholders’ Annual 
General Meeting, no shareholder submitted questions 
and/or recommendation in advance to the Company.

-	 The Company published the meeting 
announcement in Thai and English newspapers from 
23 - 25 March 2018 for 3 consecutive days and no less 
than 3 days prior to the meeting date in compliance 
with relevant laws and the Company’s Articles of 
Association.

-	 The Company informed shareholders on 
13 March 2018 about detailed identification document; 
proxy document; proxy appointment procedure and 
advice; the 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 to assist 
shareholders’ voting on each agenda item.
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•	 Procedure on the meeting date 
-	 The 2018 Shareholders’ Annual General 

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 travel convenience. 
The venue 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 
16.40 hours, totaling 2.40 hours. The Company allowed 
shareholders to register for the entire meeting or for  
a particular agenda item. The Company did not deprive 
shareholders from voting on the agenda being 
discussed. Shareholders arriving after the meeting  
began were allowed to register their attendance until 
the meeting adjourned. 

-	 The Company fully provided meeting 
facilities, including audio-visual equipment to support 
presentation, computer and barcode system recording 
individual shareholder’s information for their registration 
and vote counting. This enabled convenient, fast, 
accurate and transparent and accountable vote 
counting.  

-	 Identification documents that shareholders 
have to present to attend the meeting were checked 
by the persons appointed by the Company’s Chairman. 
The checking was done in simple process and in the 
procedure as informed earlier in the meeting notice.

-	 The Chairman 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 who were 
present at the meeting and could provide additional 
information and answer questions asked in the meeting. 
They also played a neutral role in determining  
the appropriateness and completeness of the meeting 
procedure.

-	 Shareholders were informed about the 
voting procedure on each agenda item, voting and vote 
counting method, and the announcement of individual 
resolutions, to comply with SET’s guidelines on  

annual shareholders meeting and to affirm the clarity. 
Details were included in the meeting notice.

-	 Separate ballot was prepared for each 
agenda item. All shareholders received such ballot  
at registration. Voting process was made simple: 
shareholders disagreeing or wishing to abstain simply 
raised their hands and the Company’s staff members 
collected their ballots. Computerized and barcode 
systems were used in vote counting.

-	 Neutral legal advisors were invited to check 
on different areas, including the inspection procedure 
for shareholders’ or their proxies’ identification 
document, the quorum, persons with conflict of 
interests who could not exercise the voting right,  
the voting and vote counting method, to ensure that 
the process complies with the Company’s Articles of 
Association and the rules announced to the meeting. 
The inspectors also ensured that all ballots were 
collected from all shareholders especially on  
the director election and that meeting resolutions  
and vote counting were correct.

-	 The meeting proceeded as announced 
earlier. The Company did not abruptly inform the 
meeting of additional significant information or  
add new agenda for shareholders’ approval, or change 
significant information without prior notice. The matters 
proposed to the 2018 Shareholders’ Annual General 
Meeting complied with law and the Company’s Articles 
of Association.

-	 The meeting process was in the same order 
as informed in the meeting notice without switching 
agenda items, as the Board of Directors realized the 
necessity that shareholders must have sufficient time 
to study the information before making decision.  
The Board did not take any action that will infringe or 
deprive shareholders’ right at all shareholders’ annual 
general meetings.

-	 The process for each agenda item began 
with the Chairman providing background, details,  
full information and recommendation as stated in  
the meeting notice. The Chairman allocated appropriate 
time for discussions and questions. The Chairman and 
the Management jointly clarified for full understanding 
on related matters, before shareholders were asked  
to cast their votes.
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-	 Director election and remuneration 
approval ware treated as two different agenda items 
and ware voted separately. Shareholders voted 
separately 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 facilitate vote counting.

-	 After each vote counting, voting results 
were announced to the meeting by dividing into 
“approval”, “disapproval”, “abstention”, and “voided 
ballot” votes.

-	 Other agenda items (if any) were allowed 
in order to provide opportunity for the shareholders 
to propose additional issues other than those set in 
the meeting agenda. According to the Company’s 
Articles of Association, the new agenda proposed for 
the shareholders meeting’s consideration must be 
proposed by the shareholders whose combined shares 
are at least one third of the Company’s tradable shares. 
In the 2018 Shareholders’ Annual General Meeting,  
no other agenda item was proposed for voting.  
Only some recommendations and questions about  
the Company’s operations were raised as recorded  
in the meeting minutes.

-	 A number of 1,411 shareholders and 
proxies attended the 2018 Shareholders’ Annual 
General Meeting, holding 935,019,113 shares or 64.48 
percent of tradable shares, which made a quorum  
as required. The Company’s Chairman acted as the 
meeting chairman according to the Company’s Articles 
of Association.

-	 The entire Board of Directors and all  
Sub-Committees attended the meeting, representing 
100 percent of the Board/Sub-Committees members.

•	 Post-meeting process 
-	 The resolutions of the 2018 Shareholders’ 

Annual General Meeting were published via SET’s 
disclosure system immediately after the stock market 
closing on 5 April 2018. The resolutions were clearly 
presented with details on “approval”, “disapproval”, 
“abstention” and “voided ballot” with percentage  
of each category. 

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

-	 The meeting minutes were published via 
the SET’s disclosure system and the Company’s website 
on 18 April 2018 (prior to legal deadline: within 14 days 
from the meeting date.) This was to allow shareholders 
to express their opinions without waiting for the next 
meeting. After the publicizing, no shareholder asked 
the Company to amend, add or adjust the meeting 
minutes.

-	 The Company submitted the complete 
minutes signed by the Chairman of the meeting to  
the SET, the SEC and the Registrar (the Department of 
Business Development) for reviewing and reference on 
18 April 2018 (prior to deadline required by law:  
within 14 days 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 efficiency, 
transparency, and benefits to both shareholders and 
the Company.

-	 The Company’s arrangement of 2018 
Shareholders’ Annual General Meet ing was  
scored 98 percent by the Thai Investors Association, 
above the average score of 92.42 percent.

 
1.2	Right to appoint proxy to attend meeting 

and vote on their behalf: The Company allows 
shareholders to appoint persons who have come of 
age as their proxies to attend the shareholder 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.
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1.3	Right to receive dividend: The Company has 
a policy to pay dividend at no less than 40 percent of 
its net profit according to the consolidated financial 
statements after legal reserve and other reserves, 
depending on the Company’s cash flow. In 2018,  
the Company set the “Record Date” on 28 February 2018 
to gather the list of shareholders allowed to participate 
in the shareholders meeting and voting and receive 
dividend, payable on 20 April 2018. The dividend 
payment was announced in Thai and English newspapers 
for 3 consecutive days, during 9 - 11 April 2018,  
as required by law and the Company’s Articles of 
Association.  

The Company annually checked dividend-related 
information to protect shareholders’ rights. The Company 
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 in the Registrar’s database,  
by sending a letter to notify the shareholders of their 
accrued dividend and the procedure to receive the 
dividend. It facilitated shareholders on cheque reissuing 
in case of loss or expiration and also assisted  
the dividend payment to shareholders’ heirs in case 
the shareholders passed away. 

Shareholders are also dispatched the application 
form for e-Dividend service, for a convenient, fast and 
safe means to receive dividends in the next rounds. 
More shareholders tend to use e-Dividend service. 

1.4	Right to appoint, dismiss and determine 
remuneration for directors: The Company requires 
the Board of Directors to submit nominations to  
the annual general meeting so that shareholders consider  
and appoint directors to replace the ones who retired 
by rotation. Shareholders also determine remuneration 
for directors. Details are stated in Management 
Structure.

1.5	Right to appoint auditors and set audit fee: 
The Company requires the Board of Directors to 
propose to shareholders at the annual general meeting 
for the appointment of auditors and set the audit fee.

1.6	Right to share ownership registration or 
transfer: The Company appointed Thailand Securities 

Depositories Company Limited (TSD) as its registrar 
responsible for the depositing, 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 
or apply for internet-based Investor Portal service at 
http://www.set.or.th/tsd/th/investorportal/investorportal.html

1.7	Right to receive significant information  
in accurate, sufficient and timely manner:  
The Company has completely, accurately and timely 
followed the regulations, criteria, conditions and 
procedure related to listed companies’ information 
disclosure and other activities. 

In 2018, there was no punishment due to failure 
to submit reports as required by law or due to delayed 
submission. No incident or action was deemed 
violating or depriving shareholders’ rights. 

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

2.1	Access to the Company’s information:  
To ensure shareholders’ equal access to the Company’s 
information, the Company uses SET’s disclosure system 
as the main communication channel. The Chairman of 
the Board of Directors, directors, Chief Executive Officer 
and chief officers are 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 and publishes information  
in Thai and English through the SET’s disclosure system 
and the Company’s website. 
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2.3	Encouraging minority shareholders to 
propose items for the shareholder meetings’ agenda 
and/or nominate directors: The Company invited 
minority shareholders to through the SET’s disclosure 
system propose meeting agenda and/or nominate 
qualified persons as directors at the 2018 Shareholders’ 
Annual General Meeting. The proposal period was from 
1 September to 31 December 2017, totaling 4 months. 
Clear details about criteria, method, process and 
channel of agenda proposing was published on the 
Company’s website on 28 August 2017. At the end of 
the period, shareholders did not make any proposal 
or nomination. 

2.4	Proxy appointment: The Company prepared 
3 forms of proxy document as designed by  
the Department of Business Development and delivered  
it to shareholders to facilitate the shareholders who 
cannot participate in the shareholders’ meeting so that 
they can appoint other persons to attend the meeting 
and vote on their behalf. The 3 types of document are: 

•	 Form A,	 a general proxy appointment form.
•	 Form B,	 a proxy appointment that lists 

specific items for proxy appointment.
•	 Form C,	 a 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 forms of proxy or prepare it 
themselves as deemed appropriate. 

At the 2018 Shareholders’ Annual General Meeting, 
the Company nominated 3 independent directors and 
the Chief Executive Officer and included the information 
of each and their vested interest, if any, in the meeting 
agenda so that shareholders could appoint them as 
their proxies and vote on their behalf. A number of  
150 shareholders appointed the Company’s independent 
directors as their proxies and the Chief Executive Officer 
was the proxy of 29 shareholders.

2.5	Ballots: The Company provided ballots  
for every participant of the annual general meeting. 
The computerized system was deployed for tallying 
and the legal advisor, as a neutral party, is assigned as 
an inspector to review the vote counting accuracy. 
Concerning director appointment, votes were counted 

for each director and all the ballots were kept  
as reference for accuracy and transparency. 

2.6	Additional agenda item: No additional 
agenda was proposed for the 2018 Shareholders’ 
Annual General Meeting as the Board of Directors 
realized the significance and necessity that shareholders 
should have sufficient time in studying information 
before making a decision. As such, no new agenda other 
than those informed in the meeting notice was 
proposed. If shareholders wish to 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 Company followed good corporate 
governance practice in preventing the abuse of inside 
information, by formulating the written policy and 
guidelines in safekeeping inside information from 
abusive acts. The policy and guidelines are included in 
the Company’s Code of Conduct, regulations, orders 
and related announcements for the acknowledgement 
and compliance by directors, executives, employees 
and stakeholders. Directors, executives and employees 
signed their acknowledgement on their first day of 
employment or on the orientation day. The policy is 
also published in the internal communication channels 
and the Company’s website. The key preventive 
measures are as follows;   

•	 All executives and employees must protect 
the Company’s confidential information and are not 
allowed to use such information for personal benefit 
or suggest others to do, especially on the trading of 
the Company’s securities. 

•	 No disclosure/abuse/transfer of inside 
information and/or confidential information to outsiders 
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 persons within the Company can be done  
if necessary and only to support the other persons’ 
ability to perform their duties. 

•	 The Company requires directors and executives 
to report securities holdings and the changes  
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in securities holdings of their own, spouses and minor 
children to the SEC according to Section 59 of the 
Securities and Exchange Act B.E. 2535 within 3 days 
from the date of change and notified the Company 
Secretary who will keep records and report the 
securities holdings summary to the Board of Directors. 
The summary is required to be reported to the Board 
on a monthly basis. The Company also requires  
all executives and employees report the change of  
the securities holdings of their own, spouses and  
minor children to the Chief Executive Officer within  
3 days after the date of change. 

•	 The Company defined and announced the 
“Network and Computer Usage Policy” through its 
internal communication channels and website, which 
served as guidelines for efficient use of the Company’s 
computer network, maximum benefits and compliance 
with the Computer Crime Act. The Company also 
improved the efficiency, security and prevention of 
network threats. The key guidelines are summarized  
as follows: 

-	 Limiting usage by issuing passwords which 
must be kept confidential. 

-	 Encouraging employees to use the internet 
for their work and not to distribute information  
that is against moral norm, tradition and laws.

-	 Using the Company-authorized email, internet 
and computer device accordingly to safety instructions, 
only for the Company’s benefits.

-	 Using only copyrighted programs. 
-	 The Company checks, searches, monitors, 

investigates and controls the use of information 
technology system as appropriate to ensure safety.

Throughout 2018, no director or executive was 
accused of not reporting their securities holdings  
as required by the Company or wrongfully using inside 
information for their own or others’ benefits.

3.	 Role of stakeholders 
3.1	 Stakeholder policy

		  The Company’s Board of Directors clearly 
specifies the policy and guideline on stakeholder 
groups. The Company’s Code of Conduct was reviewed 
and improved as the framework for directors, executives 
and employees in treating each stakeholder group 
including shareholders, employees, customers, 
creditors, partners, competitors, the government  
and communities around the Company’s premises,  
to ensure the protection of their legal rights.  
The policy and guidelines are announced and  
pub l i shed  th rough  va r ious  channe l s  and  
the Company’s website. Here is the summary: 

Treatment of shareholders 

•	 Operate business to generate growth, profits and good returns for shareholders.

• 	Operate business with carefulness, caution, integrity and fairness for all shareholders.

• 	 Respect the right to receive information; and disclose quality, accurate, complete, sufficient, and equitable information.

• 	Monitor and ensure compliance with the policy and Code of Conduct related to shareholders, ensuring the basic rights 
as well as fair and equitable treatment and quality information. Encourage shareholders to attend the shareholders’ 
meeting to engage in the making of significant decisions, acknowledge the progress of the Company's operations  
and activities, express their opinions and monitor the Board of Directors and the Management's performance.  
Efficient measures are in place to prevent directors and executives from using inside information for their own benefits 
and refrain from taking any action that infringes or lessens shareholders’ rights. 

Treatment of employees

• 	 Promote quality of life by providing good work environment, occupational health and safety.

• 	 Emphasize continuous and thorough management and enhancement of its personnel’s knowledge and capability.

• 	Manage and ensure remuneration and welfare is appropriate and comparable to that offered by other leading companies.

• 	 Transfer, appoint, award and punish employees equitably and fairly. Allow employees to lodge complaint  
when treated unfairly or without the appropriate process.

• 	Monitor and ensure full compliance with work-related laws and regulations. 
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Treatment of community, society and environment 

• 	 Promote community engagement and communications.  

• 	 Support community development and enhance community strengths. 

• 	 Promote the conservation and restoration of local tradition and enhance social quality.

• 	 Support environmental conservation and restoration.

• 	Operate business with responsibilities for community, society and environment.

Treatment of customers 

• 	 Produce and deliver quality products and services with responsibility for the customers.

• 	 Provide conditional warranty for products and services under an appropriate period of time.

• 	 Disclose complete and accurate information on products and services.

• 	 Provide a complaint system and process whereby customers can lodge complaints on products and services  
and handle complaints as best as possible.

• 	 All executives and employees must keep customers’ information confidential.

• 	 Do not ask for, accept or pay any illegal benefit to customers while strictly complying with trade conditions. 

Treatment of creditors

• 	 Strictly respect the conditions with creditors.

• 	 Do not ask for, accept or pay any illegal benefit to and from creditors.

• 	 Cooperate well with creditors to solve problems related to requests for, acceptance or payment of illegal benefits.

• 	 Provide accurate, complete, timely and regular financial reports.

• 	 Inform creditors in advance if the Company cannot meet conditions to find mutual solutions. 

Treatment of partners/suppliers  

• 	 Consider the Company’s best benefits, not personal benefits.

• 	Offer partners and suppliers an equitable and equal opportunity.

• 	 Adopt international standards for assessment process, partner selection and contract.

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

• 	 Do not ask for, accept or pay any illegal benefit to partners.

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

Treatment of competitors 

• 	 Respect and adopt internationally-accepted competition guidelines and principles.

• 	 Do not seek competitor’s confidential information through dishonest or inappropriate means.

• 	 Do not accusing competitors groundlessly.

• 	 Do not ask for, accept or pay any illegal benefit to trade competitors.

• 	 Strictly respect trade conditions. 
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3.2	 Respect for human rights 
In l ine with the International Labor 

Organization (ILO) Convention, the Company since 2013 
has upheld human rights principles under the labor 
law as the basis for treatment of 3 stakeholder groups 
which are employees, community and partners. They 
also serve as the guideline in caring for and protecting 
employees and employment, including the employment 
of local workers. Regarding communities, the Company 
continuously respects their rights to information and 
safety through the appropriate and efficient use of 
various types of communications. Regarding partners, 
the Company focuses on the partners’ fair treatment 
of labor.  The Company also sets the basic guideline 
for human rights practice in the Code of Conduct,  
and promotes the knowledge and understanding of 
human rights among employees so that they acknowledge, 
practice and be aware of the Company’s sustainability 
as risks related to human rights may affect stakeholders’ 
trust as well as the corporate image.

3.3	 Use and protection of intellectual property 
The Company requires all employees to 

protect the Company’s intellectual property and  
use it only for the Company’s benefits. Employees must 
respect intellectual property rights and avoid infringing 
the intellectual property rights of the Company’s  
and others’. They must follow the Group’s Network 

and Computer Usage Policy and the basic information 
technology manual by which the Company assigns user 
accounts and passwords for its employees accordingly 
to the Computer Crime Act. Employees’ access to 
information and use of intellectual property will be 
terminated when their employment ends. 

3.4	 Risk management  
The Company’s Board of Directors the  

“Risk Management Committee” to be responsible  
for risk management. The Company ensures that  
risk management is planned and implemented  
with carefulness, and provides preventive and remedial 
measures for different stakeholder groups. The “Risk 
Management Policy” was formulated and announced 
through internal communication channels and  
the Company’s website with key essence as follows:  

Risk management policy
•	 Promote risk management culture.
•	 Put in place quality, appropriate and sufficient 

risk management process, guideline and measures.
•	 Undertake qualitative and quantitative  

risk assessment.
•	  Set risk appetite and identify event or  

risk level that serves as a warning sign.
•	  Impose written operation guideline.

Treatment of business partners

• 	 Strictly adhere to the contract and commitment.

• 	 Provide business assistance that will bring mutual benefits by considering the Company’s benefit as priority  
and fair return for both parties.

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

Treatment of the public sector 

• 	 Support the government and follow the policy and criteria set by related regulators.

• 	 Promote and support collaboration for public organizations' activities.
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Risk management guideline
	 The Company identifies risk factors and sets 
measures to manage risks within the risk appetite to 
prevent or mitigate impacts on the business operations, 
the corporate image and stakeholders. The guideline 
calls for a review and assessment of risk management 
practice and gives importance to warning signs and 
irregularities, in order to achieve timely adjustment in 
strategies, business plans and management methods. 
The progress is reported to the Audit Committee and 
then to the Board of Directors on a quarterly basis. 
(Details are in the Risk Management Committee’s 
Report, Management Structure and Risk Factors.)

3.5	 Anti-corruption 
The Company is committed to operating business 

with transparency, fairness and responsibility for society 
and the environment as well as all stakeholder groups, 
in line with good corporate governance principles  
and 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. The membership certification has 
been extended by the CAC Council’s resolution on  
4 February 2019 and the certification period is 3 years 
from the resolution date, affirming the Company’s 
commitment against corruption and its determination 
to operate business with good governance practices, 
transparency, accountability and non-involvement with 
corruption whether directly or indirectly. The policy 
applies with its interactions with both the public and 
private sectors. All insiders, from directors to executives 
and employees, are prohibited from asking for  
or receiving all bribes or committing any corrupted acts. 
The Board of Directors formulated the anti-corruption 
policy and operational framework involving risk 
management and internal control. It also sets the scope 
of responsibility, practice guideline and rules for related 
persons in writing, serving as a clear guideline to prevent 
fraud and corruption in all business activities. The practice 
is to ensure the organization is led towards sustainable 
business operations and progress. The message  
is communicated with all stakeholders through 
appropriate communication channels, forcing them to 
strictly adhering to the policy. The process is under the 

supervision of the Board of Directors, the Corporate 
Governance and Social Responsibility Committee,  
the Audit Committee and the Management as  
the organization’s leaders bound by their role and 
responsibility to show the organization’s anti-corruption 
stance which will strengthen confidence among 
employees, business partners and the public towards 
the Company’s operations. 

Anti-corruption policy
•	 Promote the anti-fraud and corruption culture.
•	 Ensure clear principle, process and guideline 

for business operations.
•	 Provide internal control system related to 

fraud and corruption risks.
•	 Formulate appropriate assessment and 

supervision criteria for the implementation of anti-fraud 
and corruption policy.

•	 Put in place anti-corruption regulations  
and business risk management in writing.

•	 Establish an appropriate channel where fraud 
and corruption-related complaints and reports can be 
filed. 

Corruption-related risk management The 5 main 
corruption prevention measures are as follows:

•	 Corruption-related risk assessment:  
The Company requires risk identification and assessment 
of impact, probability and severity; and considers 
appropriate internal control and measures to reduce 
the risks. 

•	 Preparation and improvement of policy, 
regulations, order and Code of Conduct on a regular 
basis, ensuring all employees understand and strictly 
follow the Company’s anti-fraud and corruption policy 
and practices.   

•	 Communications and training: The Company 
prepares annual communications and training plans, 
specifying channels, frequency, content and 
implementation to ensure effective communications 
both internally and externally. The objective is to raise 
awareness on the importance and encourage their 
participation in the Company’s corruption-related  
risk management, so that they can pass on their 
understanding to business partners and stakeholders. 
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In 2018, a working team represented by  
all functions implemented communications and  
training activities, to prepare the annual anti-corruption 
training plan. The team convened every quarter.  
The Company’s main communications and training 
activities are as follows:   

1.	 Organize anti-corruption training having  
Thai Institute of Directors Association’s anti-corruption 
experts as the speakers. The training involved executives 
and employees at all levels, to raise their understanding 
and awareness. The content mainly covered general 
knowledge on fraud and corruption, corruption 
problems in Thailand, and the role of organization’s 
leaders and employees in fighting against corruption.  

2.	 Host an exhibition and issue newsletters on 
anti-fraud and corruption issues.

3.	 Organize a test to assess awareness, 
understanding and adherence to anti-fraud and 
corruption practices, requiring all executives and 
employees to pass the test with a score of at least  
80 percent. 

4.	 Announce, publish and officially notify 
business partners and stakeholders on the anti-fraud 
and corruption policy, for their acknowledgement  
and strict compliance. 

5.	 Host an orientation regarding anti-fraud  
and corruption for newly-recruited employees.

•	 Review of profile of personnel and business 
stakeholders prior to employment and the start of 
contract or transactions: The action shall be taken 
with consent from the other party and in compliance 
with related laws. The Company clearly specifies the 
strict compliance with the Code of Conduct, the anti-
corruption policy and measures in the employment 
contract, which must be acknowledged and signed 
before the start of work. 

•	 Internal Control: All the Company’s units 
shall have in place clear and written procedure and 
appropriate internal control with clear separation of 
responsibilities in all process, and review it at least 
once a year.

Once all corruption-related risk management 
measures are implemented, the Company monitors 
and evaluates the compliance with the anti-
corruption policy.

-	 Set a clear corruption and whistleblowing 
reporting mechanism, with a channel that conceals  
the identity of the complainants, to protect them from 
harm or threats. The reporting procedure is specified 
as disclosed in Section 3.6 Complaint and Whistleblower 
Reports.

-	 Specify in writing responsible persons to 
monitor the implementation of each aspect of  
the anti-corruption policy.

-	 Assign the Corporate Governance Working 
Team to supervise, collect corruption risk assessment 
results, monitor the implementation of risk management 
plan and regularly report to the Management,  
the Corporate Governance and Social Responsibility 
Committee, the Audit Committee, the Board of Directors 
and related organizations.

The Audit Committee supervises and reviews the 
completeness of the anti-corruption procedure through 
the Internal Audit Division, before reporting to the Board 
of Directors. The process covers the following tasks: 

•	 Review the anti-corruption policy and 
corruption-related risk management process, and assess 
the sufficiency of internal control to prevent possible 
corruption and fraudulent acts.

•	 Set internal audit criteria and monitor  
the integration of anti-corruption policy in the operations, 
to ensure the policy is appropriately implemented  
and complies with international standards.

•	 Review anti-corruption practice regarding 
communications and training policy, to ensure the 
acknowledgement and compliance of all employees, 
outsiders and business partners.

•	 Review compliance with the Company’s 
regulations, order and the Code of Conduct related to 
anti-corruption and fraud, as well as the giving and 
receiving of gifts and souvenirs, charitable donations, 
financial supports, reception expenses, and fraudulent 
risk management, etc.

•	 Set the annual plan to review corruption 
risk management to ensure compliance with preset 
criteria and measures.
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In 2018, no fraudulent or unethical action was 
found and there was no director or executive resigning 
due to corporate governance issue. 

3.6	 Complaint and whistleblower report
Stakeholders including outsiders affected or 

risking to be affected by the Company’s operations as 
a result of executives and employees’ illegal, unethical 
and possible corrupted acts can file their corruption 
complaints or suspected irregularities through  
the following channels.

Process after a complaint is received
1.	 Complaint receiver collects fact related to the 

violation of failure to comply with the Code of Conduct 
either by himself or by assigning other appropriate person.

2. 	 Submit the fact to the Chief Executive Officer 
who will consider forming an investigation committee.

3. 	 The investigation committee collects related 
fact through interviews and/or inspection of document.

4. 	 The investigation committee analyzes the fact 
and makes a conclusion, to consider the appropriate 
process for handling this matter.

5. 	 The investigation committee sets a measure 
to solve or alleviate damages of the affected and  
submit a report to the Chief Executive Officer  
who will subsequently report to the Board of Directors.

6. 	 The investigation committee reports the 
investigation result to the complainant if the person 
reveals his identity.

Employees are supported by the Company’s 
guideline and complaint report process, which is  
part of the regulations on Personnel Management  
under Complaint section. This covers employees  
who experience unfair treatment; the protection of 
complainants against employment termination or 
punishment for presenting information, fact or evidence 
concerning a complaint; and the protection of those 
who file reports in honesty though such reports  
may affect the Company. 

Other communication channels: The Company 
has provided other communication channels to receive 
complaints, opinions and recommendations for  
the Company’s improvement from all stakeholder 
groups. The channels include the Company’s website, 

the Company Secretary, Corporate Relations Division, 
Internal Control Division and Investor Relations 
Department. Complainants may use other channels  
as deemed appropriate.

3.7 	 Reporting of directors and executives’ interests  
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 
Company’s Chairman and the Chairman of the Audit 
Committee on an annual basis. The report must be 
updated immediately after a change, to assist the  
Board of Directors’ consideration and decision which 
person, with vested interests, should not involve in the 
voting on the Company’s transactions or which persons 
having conflict of interest. The information will help 
the Board of Directors reach a conclusion that benefits 
the Company in an appropriate and transparent manner.

3.8	 Promoting community engagement 
The Board of Directors has set and announced 

the policy on society and environment as a guideline 
for the Company’s Group, which has emphasized 
communi ty  engagement ,  communicat ions ;  
the development and strengthening of communities; 
local tradition conservation and restoration;  
and environmental conservation and restoration.   
The emphasis reflects in all activities of the Company, 
in the operating or under development process. During 
project development period, the Company studied 
preliminary technical information in parallel with  
a study on the community’s economic and social 
conditions, traditions and way of life, in order to prepare 
community participation plan and key communication 
message as well as activities to promote understanding 
in the project and receive communities’ opinions on 
various issues. The process is conducted within the 
requirements set by government agencies and related 
regulators. During the construction period, the Company 
regularly communicates with communities on  
its operations and policy towards community. Close 
and regular communications continue after the project 
is operational, to welcome recommendations  
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for continued improvement of the Company’s activities 
so that they truly 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 administrat ive bodies.  
The committee is responsible for monitoring and ensuring  
that the power plant operations are in accordance  
with Ratchaburi Power Plant’s environmental impact 
prevention and mitigation measures stated in  
the environmental impact assessment report.  
The committee also acts as the coordinator with power 
plants and provides information, problems or possible 
issues and recommendations from communities.  
It is an important channel that promotes community 
participation in the systematic and continuous 
monitoring of the Company’s operations.

In 2018, the Company hosted activities  
to promote community engagement through its social 
and environmental operations. Details are described 
in Corporate Social and Environmental Responsibility.

3.9	 Transaction that may involve conflict  
of interest
The Board of Directors provides a guideline 

in handling conflict of interest transparently and 
accountably, which is included in the Company’s 
regulation on the Board of Directors. The guidelines 
says: “Directors with vested interest in any particular 
issue shall not have the right to vote on the issue”. 
The Board strictly complies with the regulation.  
The Board of Directors and the Audit Committee have 
an important role in formulating measures to handle 
and prevent conflict of interest and supervising  
the operations in a reasonable manner. This includes 
the disclosure of complete information in accordance 
with related regulations for the overall benefit of  
the Company.

Based on the Audit Committee’s screening 
and approval, the Board of Directors ensures that the 
connected transactions of the Company and subsidiaries 
are struck for the benefits of the Company and 
subsidiaries, based on the same pricing and conditions 
as in transaction with other business partners. Accurate 
and complete disclosure of such transactions is required 
according to related regulations. For flexibility and 
convenience, the Board of Directors authorized the 
Chief Executive Officer to approve connected 
transactions or regular business-supporting transactions 
in general which contain normal conditions and trade 
agreements and are valued no more than Baht 30 
million each. Such transactions shall be reported to 
the Board of Directors on a quarterly basis, as demanded 
by Section 89/12 of the Securities and Exchange Act.

3.10	International standard on environment 
and occupational health
The Company has seriously and continuously 

encouraged the entire group to adopt national-level and 
internationally-accepted operational standards, such as 
ISO 14001 environmental management standard, OHSAS 
18001 occupational health and safety management 
standard, and other standards issued by the Department 
of Industrial Works. 

 
3.11	Safety, occupational health  

and work environment  
The Company realizes the importance  

of safety, occupational health and work environment 
of its employees, partners and other stakeholders  
who work with the Company, especially in the Company’s 
premises. It has arranged training to create understanding 
and awareness of their role and responsibility to perform 
their tasks with the highest safety level. The Safety, 
Occupational Health and Working Environment Working 
Team was appointed to monitor, assess and set 
preventive and correction measures to ensure safety 
and efficient/effective use of resources in line with the 
Company’s Code of Conduct that was set by the Board 
of Directors and published on the internal communication 
channels and the Company’s website. The measures 
can be summarized as follows:
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Safety, Occupational Health and Work  
	 	 Environment Policy

•	 Promote and develop the safety, 
occupational health and work environment management 
system to strictly meet with international standard  
and comply with laws and regulations.

•	 Control and prevent loss in various forms 
as well as maintain safe work environment. All executives 
and employees are held responsible to report accidents 
or incidents according to the pre-set procedures.

•	 Arrange publicity and communication  
for concerned stakeholders’ acknowledgement  
and compliance.

•	 When finding any unsafe practice which 
does not comply with regulations, standards or  
may have impact on safety, occupational health and 
work environment, the work shall be temporarily halted. 
Related persons should be informed according to  
the procedures for immediate solution.

•	 Monitor and assess the performance  
for strict and effective implementation.

	 In 2018, the Company monitored and 
ensured the implementation of safety, occupational 
health and work environment measures was in line with 
the plan and legal requirements, under close supervision 
by the Safety, Occupational Health and Work Environment 
Committee. The Committee convened 12 meetings  
and carried out key safety, occupational health and 
work environment activities as follows: 

1.	2018 Annual fire evacuation drill, hosted 
in collaboration with disaster prevention and mitigation 
and related authorities, at the Company’s office building 
on 30 August 2018. 

2.	Training courses on safety for employees 
and relevant individuals, including such as the Safety, 
Health and Work Environment Training for employees 
on 10 August 2018 with 23 attendants; the training  
on fire extinguishing for the beginners on 17 August 2018 
with 17 attendants; the course on how to use personal 
smoke prevention masks during fire during 1-2 October 
2018 with 15 attendants who all received personal masks. 

3.	RATCH Go Green@Work 2018 Exhibition 
which drew 116 attendants including the executives 
and employees of the Company and other business 
units in the Company’s Group. Activities were held to 
raise understanding among employees and campaign 
for their realization on safety, occupational health and 
work environment as well as energy and environmental 
conservation.  

In 2018, the Company held the statistics of 
551,780 continuous work hours without accidents that 
resulted in the stoppage of work as in early 2018,  
an employee slipped and reported a knee injury.  
In this regard, the Company had already instructed  
the cleaning contractor to strictly operate under  
the Company’s safety procedures by putting up safety sign 
(Be careful: Slippery floor) before the start of work.

Due to its commitment to operating under 
the policy regarding safety, occupational health  
and work environment, the Company received  
the outstanding building on safety award (Silver Level).
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Disclosed information in 2018 Times

- Periodic reports 32

- Non-Periodic reports 35

- Analyst meeting 4

- Company visit 48

- Domestic roadshow 2

- International roadshow 1

- Press releases on financial statements and operational performances 2

- Media participation in CSR activities 3

- Press and photo releases for news media 17

- Site visit by shareholders and investors, in Thailand and overseas 2

- Exhibition 6

- Executive interviews 1

- Website visit (monthly average) 17,509

	 (From 1 January 2018 to 31 December 2018, totaling 210,117 times)

4. 	 Information disclosure and transparency 
4.1	Types of disclosed information
The Company discloses both financial and  

non-financial information in periodic and non-periodic 
reports. The objective of the reports is to provide 

accurate, complete, sufficient and timely information 
that support readers’ investment decision. In 2018,  
the Company’s disclosed information is summarized 
as follows: 

4.2	 Information quality 
Information quality includes accuracy, clarity, 

completeness, sufficiency, timeliness, transparency and 
accountability. Significant information disclosed by the 
Company includes both financial and non-financial 
information. It is not one-sided as it presented both 
positive and negative aspects. The disclosure complies 
with related criteria and regulations, such as immediate 
disclosure of significant information, comprehensive 
distribution to the general public, clarification on rumors 
and news, actions on irregular stock trading which must 
not unreasonably buoy the irregularity, and stock 
trading by insiders. The disclosure must not cost the 
Company excessively or infringe the Company’s 
competitiveness. Other details are presented under 

the Rights of Shareholders section and Board of 
Directors’ Report on Its Responsibility to the Financial 
Reports which is published along with the Independent 
Auditor’s Report in the Annual Report and the Audit 
Committee’s opinion on the quality of financial reports 
as published in its report. 

Disclosing quality information 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 follow the plan which is above legal disclosure 
requirement and that investors have equal access to 
such information. 
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4.3	 Disclosure channels  
The Company primarily discloses information 

via SET’s electronic communications channel and  
uses other channels as deemed appropriate, like the 
Company’s website, financial results press conferences, 
analyst meetings, press releases, roadshows in Thailand 
and overseas, and other activities as detailed in Types 
of Disclosed Information.  

The Company and the Board of Directors give 
importance to the disclosure of significant information. 
The disclosure has been closely monitored to ensure 
that it meets specified principles and rules, and strictly 
supervised the implementation of such activity. 
Authorized and responsible persons are designated 
while information distribution channels are improved 
to ensure information disclosure quality as follows: 

•	 Authorized persons to disclose information: 
The persons assigned by the Company to disclose 
information are the Company’s Chairman, directors, 
Chief Executive Officer and chief officers. Other units 
responsible for preparing the information are:

•	 Communication channels: Based on  
the commitment to providing complete and equitable 
access to the Company’s significant information,  
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)  
for better understanding and greater convenience of 
shareholders, investors, the interested and the general 
public. The Company also released information via 
analyst meetings; domestic and international roadshows; 
press conferences to announce quarterly and annual 
performances; 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 communication center. It fairly 
and equitably provides information and news as well as 

arranges activities to build 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 investor relations plan regularly 
participated by high-level executives. The Chief Executive 
Officer and high-level executives act as spokespersons 
who report, provide additional information, clarify  
and answer questions at the analyst meeting, local  
and international road shows. The Department can be 
contacted at: by post under the Company’s address; 
phone number +66 2794 9841 or fax +66 2794 9888  
Ext. 9841; the Company’s website www.ratch.co.th  
or email to IR@ratch.co.th

4.5	 Disclosure of directors and executives 
remuneration policy and payment 
The Board of Directors discloses the director 

and executive remuneration payment and remuneration 
of individual director and executive remuneration  
by categories. Overall employees’ remuneration is also 
included. (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 
The Chairman is a non-executive director. 

Despite the fact that the Chairman is the representative 
of EGAT, the major shareholder holding a 45 percent 
stake in the Company, the Board of Directors also 
comprises 7 independent directors, representing  
53.85 percent or more than half of the total of 13 directors.  
As a result, the directors can independently perform 
their duties as the shareholders’ representative with 
appropriate checks and balances. 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 and Chief 
Executive Officer positions 
The Chairman is not the same person as  

the Chief Executive Officer and has no relations with 
the Management. The segregation of the Chairman and 
the Chief Executive Officer positions has ensured proper 
balance and prevented either one of them from 
excessive power. Their roles and scopes of responsibility 
are clearly defined. 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 Chief Executive Officer and does not 
intervene in routine work which is the Management’s 
responsibility. Meanwhile, the Chief Executive Officer 
is only executive director of the Company and  
is the Management’s top officer 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 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 directors is revealed 
under Profiles of Directors.

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 Positions of Directors and 
Executives in the Company’s Group.)

•	 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	 Sub-committees
The Board of Directors has appointed 5 sub-

committees namely the Audit Committee, the Human 
Resources and Remuneration Committee, the Risk 
Management Committee, the Investment Committee 
and the Corporate Governance and Social Responsibility 
Committee. The appointment is to assist it in studying 
information, screening work and making recommendation, 
which enables the Board to perform its duty more 
efficiently. (Details appeared in Management Structure.)

5.3	 Roles, Duties and Responsibil it ies  
of the Board of Directors
The Board of Directors realizes its roles, duties 

and responsibilities, being committed to independent 
decision making for the best benefits of the Company 
and its shareholders. All directors give importance and 
realize the responsibility towards the shareholders  
who own the business and appoint directors to supervise  
the operations for shareholders’ maximum benefits. 
The Fiduciary Duty covers four major responsibilities 
namely Duty of Care (perform with care), Duty of Loyalty 
(being loyal), Duty of Obedience (compliance with laws, 
goals, regulations and shareholders’ resolutions),  
and Duty of Disclosure (disclosure of accurate, 
complete, transparent and timely information). 

The Board of Directors’ roles, duties and 
responsibility are summarized as follows:

•	 Formulate and review the Company’s 
strategy, business plan, policy, budget, business 
direction and supervision with participation of  
the Management on a yearly basis.
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•	 Consider and approve human resource 
management strategy, executive development plan, 
organization 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 evaluation process of high 
level executives to ensure effectiveness, benchmarking 
the performance against 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, benchmarking against 
short and long term goals and competitors’ operational 
efficiency and effectiveness; disclose the implementation 
result and the governance under good corporate 
governance principles in the annual report; and require 
the Management to present regular reports to the Board 
of Directors as follows:

-	 Monthly reports covering monthly 
operational performance analysis; short and long term 
investment summary; cash flow; and electricity peak, 
installed capacity of EGAT and Thailand; securities 
holdings and/or change in holdings of directors, 
executives and spouses and minor children; and  
share prices of energy stocks.

-	 Quarterly reports covering quarterly 
financial results, risk management and progress on 
investment projects.

-	 Annual reports covering annual 
financial statements, annual performance evaluation 
against the targets and the sub-committees’ meeting 
reports.

In 2018, the Board of Directors reviewed  
the strategic plan and business strategies and approved 
vision, mission, goals, business strategies and 
performance evaluation criteria for the implementation 
in 2019. The task is to support the long-term plan within 
2023. It also fits the changing conditions in today’s 
world and supports the Company’s strategy to diversify 
its businesses and strengthen its core business for long-
term growth. In case that the operational performance 
does not meet the targets due to controllable factors, 

the cause of the problems 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.

To promote good understanding between directors 
and among directors, the Management and employees, 
in 2018, the Company arranged informal meetings of 
directors, the Management and employees, including 
the Company’s activities such as corporate social and 
environmental responsibility activities, annual 
recreational activity of directors and internal knowledge 
development activity.

•	 Ensuring completeness of significant issues 
namely the right mix of independent directors to 
balance the power of 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 reports to strengthen shareholders’ confidence; 
supervising internal audit procedure, internal control 
and risk management system, prevention of conflict of 
interest, connected transaction, protection of corporate 
reputation, optimal resources exploitation efficiency 
and effectiveness; and ensuring full compliance with 
related laws, rules, regulations, Articles of Association, 
Code of Conduct as well as good corporate governance 
principles.

•	 Establ ishing and approving role and 
responsibility of the Company’s sub-committees  
as appropriate and necessary.

•	 Setting criteria and evaluating the performance 
of the Board of Directors and sub-committees for both 
the entire Board/sub-committee and individual 
members, on a yearly basis and disclose the results  
in the annual report.

•	 Setting up Board of Directors’ meeting 
schedules 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 Chief Executive 
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Officer will be informed of the meeting resolutions  
and subsequently improve efficiency.

-	 Assign one vote to each director. Directors 
with vested 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 appeared in Role  
of stakeholders, item 3.9) 

5.5	 Risk management (Details appeared in  
Role of stakeholders, item 3.4)

5.6	 Board of Directors’ Meeting
•	 Board of Directors’ meeting principle 

and guideline:  For maximum benefits of the Company 
and its shareholders, the Company highly emphasizes 
directors’ independence. Directors must perform their 
duty with loyalty, integrity and care for the Company’s 
and the shareholders’ benefits, always holding in mind 
that they represent shareholders. They must take  
a leading role, observe the operations, give advice, 
closely assist and support the Management. 

•	 Meeting schedule, meeting agenda and 
document preparation: In 2018, the Board of Directors 
set the meeting schedules for the Board and sub-
committees for the entire year in advance and notified 
each director of the schedules. The Board’s meeting 
was scheduled at 15.00 hours of the third Monday of 
each month.  

The Chairman and the CEO jointly considered 
the matters to be included in meeting agenda to ensure 
that all significant matters are submitted to the meeting. 
Directors were informed of the agenda in advance and 
the meeting notice was distributed at the appropriate 
time according to the Company’s regulation. However, 
directors were free to propose other matters by 
submitting the proposal 10 days prior to the meeting 
date. In case of urgent matters which may directly or 
indirectly affect the Company, directors were free  
to propose such matters for consideration or 
acknowledgement during the 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 was grouped for easy 
consideration and the meeting was run in the pre-set 
sequence namely matters to be informed by  
the chairman, matters arising 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 documents 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 Chief Executive 
Officer and the Company Secretary Office. Members of 
the sub-committees can ask for more information 
related to their tasks from the Chief Executive Officer 
and through the secretary of each sub-committee.

•	  Roles of the Chairman, directors, 
Management and meeting atmosphere 

-  	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 informat ion prov ided by  
the Management and other necessary and relevant 
information. They discuss constructively, taking into 
account 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’ decision, as well as present the 
information in advance in order to allow sufficient time 
to 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  
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the meeting and invite other concerned executives  
for clarification on specific matters.

-  	Meet ing 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.

-  	Mee t i n g  p roce s s :  I n  t he 
consideration and discussion of general issues,  
the Management presents the background, rationale, 
necessity, clarifications and related information to 
support the Management’s decision making process 
and 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 a meeting resolution. 

-  	Directors with vested interests 	
in a specific matter cannot vote on the matter (vested 
interests are based on the reports of the interests of 
each director and executive and their related persons’ 
interests which were submitted to the Company 
Secretary.) This has been strictly implemented at  
all Board of Directors 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.  Necessity and reasons 
for each matter is compared with transactions of similar 
nature. Correct and complete process and  
the disclosure of accurate and complete information 
as required by laws are highly weighted.

-  	Company Secretary provides 
initial recommendation to the Management and  
the Board of Directors to ensure that they perform in line 
with laws and related regulations, such as the disclosure 
of asset acquisition or disposal, connected transaction and 
compliance with good corporate governance principles.

•	 Meeting minutes preparation and storage 
-  	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 start and the end, 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 minutes are considered 
approved and then delivered to be signed by  
the meeting’s Chairman. 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 agenda for acknowledgement in the next meeting.

- 	Dissemination of meeting resolutions: 
The Company Secretary distributes the Board of 
Directors’ written resolution to related units for  
their acknowledgement and/or implementation.  
The implementation will be monitored and reported to 
the Board of Directors.

•	 �Board of Directors and sub-committee’s 
meetings (Details appeared in Management 
Structure) 

5.7	 Performance assessment
•	 Self-assessment of Board of Directors 

and sub-committees
The Board of Directors conducts self-assessment 

with the objective to use the result, observation and  
recommendations for further improvement of the Board and  
sub-committees as well as the improvement of individual  
directors in line with good corporate governance principles. 

The assessment covers many important areas 
according to the good corporate governance principles  
for listed companies, including 1) the Board of Directors’ 
readiness (that covers structure, components, independence, 
responsibilities and development), 2) strategy formulation 
and business supervision, 3) risk management and internal 
control, 4) conflict of interest prevention, 5) the monitoring 
of financial and operating performance reports, 6) the Board 
of Directors’ meetings, 7) nomination, remuneration  
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and the evaluation of directors and high level executives 
as well as the succession plan for high level executives. 

The self-assessment of all sub-committees covers 
the overall performance of each sub-committee in terms 
of their readiness, completeness of duty as assigned by  
the Board of Directors, and meeting arrangement whether 
they be pre-meeting (provision of meeting document prior to 
the meeting date to provide sufficient time for committee 
members to study the information), during the meeting  
(the presentation of information and significant agenda, 
discussion, question answering and voting); or post-meeting 
(preparation, submission and storing the meeting minutes). 

Five assessment levels are assigned for the 
assessment of the Board of Directors and sub-committees, 
for both entirely and individually, according to average 
scoring of the individual assessment as follows: 

Excellent 	 >	 90	 per cent
Very good 	 >	 80-90	 per cent
Good 	 > 	70-80	 per cent
Fair 	 > 	50-70	 per cent
Should improve 	< 	50	 per cent 

In 2018, the assessment result is as follows:

2018 2017

Entirely Individually Entirely Individually

Board of Directors

Score/ 
Full score

Level
Score/ 

Full score
Level

Score/ 
Full score

Level
Score/ 

Full score
Level

95.53/100.00 Excellent 95.07/100.00 Excellent 97.14/100.00 Excellent 96.19/100.00 Excellent

Sub-committees comprising:
Score/ 

Full score
Level

Score/ 
Full score

Level
Score/ 

Full score
Level

Score/ 
Full score

Level

1 Human  R e s ou r c e s  a nd 
Remuneration Committee

87.58/100.00 Very Good 88.89/100.00 Very Good 97.39/100.00 Excellent 97.39/100.00 Excellent

2 Audit Committee 29.00/30.00 Excellent 29.00/30.00 Excellent 29.00/30.00 Excellent 29.00/30.00 Excellent

3 Corporate Governance and 
Social Responsibility Committee

27.00/30.00 Very Good 27.67/30.00 Excellent 28.33/30.00 Excellent 28.83/30.00 Excellent

4 Investment Committee 27.75/30.00 Excellent 27.75/30.00 Excellent 29.50/30.00 Excellent 29.00/30.00 Excellent

5 Risk Management Committee 25.33/30.00 Very Good 24.67/30.00 Very Good 27.25/30.00 Excellent 27.25/30.00 Excellent

The Company will use the performance appraisal 
result of the Board of Directors and sub-committees 
for further improvement of operational efficiency  
for both Board of Directors and sub-committees and 
to improve performance of individual directors  
in accordance with the management policy under  
the good corporate governance principles. 

•	 High-level executives’ performance assessment 
With the screening from the Human Resources 

and Remuneration Committee, the Board of Directors 
conducted an annual assessment of high level 
executives’ performance, based on the criteria that 
were mutually agreed upon early of the year. In 2018, 
the criteria comprised 5 areas namely business 
development, assets management, planning and 
supervision of affiliated companies, 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  
Chief Executive Officer 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 in line  
with the Company’s operational and performance 
contexts as well as the succession plan. 

•	 Directors and high level executives’ 
remuneration (Details appeared in Management 
Structure).
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5.8	 New director orientation  
and the development of directors  
and executives
Newly-appointed directors will be given 

orientation and briefing by the Chief Executive Officer 
regarding the nature of the business, the Board of 
Directors’ and the sub-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, 
Articles 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. 

Director 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 
financially supports directors’ participation in training 
and seminars arranged by related organizations,  
such as Thai Institute of Directors Association (IOD), 
Stock Exchange of Thailand and Thailand Energy 
Academy. 

Directors’ Attendance in Training Courses in 2018
No. Directors Course Organizer

1 Mr. Sutat 	 Patmasiriwat  - - 

2 Mr. Chartchai	 Rojanaratanangkule Advanced Audit Committee Program (AACP 31/2018) Thai Institute of Directors Association

3 Mr. Samack	 Chouvaparnante  -  -

4 Mrs. Siriporn	 Luangnual Advanced Audit Committee Program (AACP 31/2018)

Financial Statements for Directors (FSD 35/2018)

Thai Institute of Directors Association

Thai Institute of Directors Association

5 Mr. Somboon	 Nhookeaw Director Accreditation Program (DAP 154/2018) Thai Institute of Directors Association

6 Mr. Veerasak	 Pungrassamee  -  -

7 Mrs. Premrutai	 Vinaiphat  -  -

8 Mr. Ratanachai	Namwong  -  -

9 Mr. Chuan	 Sirinunporn  -  -

10 Mr. Suchalee	 Sumamal Director Certification Program (DCP 225/2018) Thai Institute of Directors Association

11 Mr. Boonyanit	 Wongrukmit Corporate Governance for Directors  
and Senior Executives of State Enterprises  
and Public Organizations (2018)

King Prajadhipok’s Institute

12 Mr. Seubphong	 Buranasirin  -  -

13 Mr. Kijja	 Sripatthangkura  -  -

Note	 Other training attendance in previous years are reported in individual directors’ profiles 

The Management regularly prepared  
a summary report of the rules, regulations and 
memorandum, both newly issued and amended,  
by the SEC and the SET then presented to the Board 
of Directors to use as guideline so that their practice 
strictly complies with the law and the regulators’ 
regulations. 

The Company also sent executives and 
relevant operators to attend company secretary, 
corporate governance, internal audit, anti-corruption 
and risk management courses as well as 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 sub-committees.
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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 pick 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 the career 
path plan for high level executives. 

Regarding the succession plans 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. 

In 2018, the Company appointed capable 
executives and talents qualified for vacant positions, 
in line with the preparation process and the succession 
plan and corresponding with the Company executives’ 
retirement. 

5.10	Directors and officers liability insurance
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, to cope with the Company’s business 
diversification. 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 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. 
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6.	 Code of Conduct 
The Company has been operating its business  

by adhering to the good corporate governance principles. 
The Company is strongly committed to fighting against 
corruption in all forms, to prevent and mitigate negative 
impacts on the country, stakeholders and the 
organization. The organization will be led towards 
success, to support vision, mission, policy, business 
goals, and sustainable development amid fast-changing 
global contexts. Becoming a certified member in 
Thailand’s Private Sector Collective Action Coalition 
against Corruption (CAC) since 22 April 2016 is a key 
factor to prevent and fight against frauds and corruption. 

In 2018, 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 corporate governance principles implementation 
guideline for the directors, executives, employee and 
all groups of stakeholders of the Company’s Group. 
This will raise the corporate governance practices to 
that of the international standard and build confidence 
of the investors and stakeholders in the Company’s 
operations. The Company has a process to raise 
awareness, build conscience, as well as regularly  

follow up and evaluate the employees’ performance. 
Newly-recruited employees must attend orientation 
and sign their acknowledgement. The Board of Directors 
annually reviews the Code of Conduct in response  
to changes in business conditions. The 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 business ethics 

New Director’s orientation is disclosed in section 5.8. 
For new employee’s orientation, human resources 
officer will give every new employee 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. 
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The Company also provides communication channels 
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 sub-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 interests 
and related persons’ to the Company Secretary for 
reference and record. The Company Secretary shall 
make a copy and submit the report to the Company’s 
Chairman 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 
vote at 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 practices 
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, the Corporate Governance and 
Social Responsibility Committee, the Audit Committee, 
the Management and other committees or related units 
in accordance with the pre-set procedure. 
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The Board of Directors reviewed the appropriateness of good corporate governance principles in 2018 
against the Company’s business contexts, as well as the necessity and current practices for the issues  
which have not yet met the criteria including:  

Unfulfilled criteria Current practices and necessity 

•	 The Board of Directors seeks a professional search firm’s 
help or uses the Director Pool in nominating new directors.   

The Human Resources and Remuneration Committee 
selects and nominates qualified persons as new directors. 
Experts in particular areas are invited to participate in 
the selection process as necessary, before the nomination 
is submitted for the Board of Directors’ approval. 

•	 The Company defines the minimum quorum at the Board 
of Directors’ meetings. At least two thirds of members 
must be present to make a quorum.  

Despite the absence of a written policy, the Chairman 
of the Board of Directors has ensured that two thirds  
of members are present to vote on any issue. 

•	 The Company’s Chairman is an independent director. The Company’s Chairman is not the same person as  
the Chief Executive Officer who is the top executive and 
the Chairman has no relations with the Management though 
representing the Company’s major shareholder. 
The Chairman’s independence in performing his duty is  
assured as the Board of Directors consists of 7 independent 
directors from a total of 13 members (53.85 percent)  
(an increase from 2017 when there were 6 independent 
directors or half of 12 members). As more than half of 
directors are independent directors, appropriate checks 
and balances are in place. Meanwhile, during meetings, 
the Chairman encourages and allows all directors to 
express their opinions and engage in open discussions 
before resolutions are made. The Chairman does not 
guide or influence directors during the discussions.  

•	 Independent directors should represent a majority of  
the Human Resources and Remuneration Committee’s 
members (more than 50 percent). The sub-committee’s 
chairman should also be an independent director.  

Though independent directors do not represent  
a majority of the Human Resources and Remuneration 
Committee’s members and the chairman is not an 
independent director, all the directors are knowledgeable 
and realize the role, duty and responsibility of company 
directors. They perform their duty and make decisions 
with full independence, to achieve the optimal goal 
which is the maximum benefits of the Company and 
shareholders. All directors give importance and realize 
their duty to shareholders who are the business owners 
and who appoint directors to supervise the business for 
shareholders’ maximum benefits (Fiduciary Duty) which 
covers 4 aspects:  Duty of Care (perform with care), Duty 
of Loyalty (being loyal), Duty of Obedience (compliance 
with laws, goals, regulations and shareholders’ 
resolutions), and Duty of Disclosure. (disclosure of 
accurate, complete, transparent and timely information).
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Throughout 2018, the Company complied  

with good corporate governance practices and guidelines  

that corresponded with relevant criteria, taking into account 

all stakeholders and the economic, social, environmental and 

governance dimensions. The Company witnessed no incident 

or practice that contradicted the Company’s good corporate 

governance policy and Code of Conduct. The Company 

received the following awards due to its commitment  

to continuously improve good corporate governance:    

•	 Assessment of Corporate Governance 
Report of Thai Listed Companies in 2018, the Company 

was deemed “Excellent” with the average score of 94 percent,  

higher than the average score of all listed companies of 84 percent. 

•	 Annual General Shareholders’ Meeting 
Assessment in 2018, the Company received the score  

of 98, against the average score of 92.42, from the assessment 

conducted by Thai Institute of Directors Association.

•	 Sustainability Report Award 2018 – 

“Excellence” bestowed for 6 consecutive years (2013-2018) 

by Thai Listed Companies Association’s CSR Club with support 

from the Office of the Securities and Exchange Commission 

and Thaipat Institute.  

•	 Thailand Sustainability Investment 2018, 
bestowed by the Stock Exchange of Thailand for  

4 consecutive years. 

•	 Outstanding Booth Award for its presentation 

and services to the visitors of SET in the City Bangkok 2018. 

•	 Green Office Award 2018 – “Excellent” 

(Gold Level) from the Department of Environmental Quality 

Promotion, Ministry of Natural Resources and Environment. 

The Company has won the award for 4 consecutive years 

(2015-2018).
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Corporate Social and Environmental Responsibility 

	 Ever since its inception until now, the Company 
has been strictly adhering to business operation with 
social responsibility under the foundation of good 
governance. Other than selecting efficient technology 
to be used in the production process to prevent  
and mitigate any potential effects that may impact  
the community, and increasing investment in  
power generation from renewable energy which is 
environmentally friendly; the Company also commits 
to taking parts in the mitigation of impacts from 
environmental and social problems. Such problems 
are also taken into consideration in all dimensions 
before all social and environmental projects and 
act iv i t ies  a re  des igned and implemented.  
The Company’s CSR activities are, therefore, divided into 
2 broad aspects namely environmental and social.

Environmental Projects
	 Due to the continuous decline of forest areas 
which affects the ecosystem, climate change, and 
global warming that are experienced by the whole 
world population; the Company had taken its part in 
resolving and mitigating impacts of such problems  
since 11 years ago when Love Forests and Community 
Project was initiated. The project is a part of the effort 
to conserve forest resources by using community forest 
as a driving force as it was clearly evident that the best 
person to take care of the forests is those who are 
close to the forest and rely on the forest in their way 
of life. Once the people recognize the importance of 
the forest, they will come to love the forest by 
themselves. This concept is known as growing forests 
in people’s mind. Therefore, all activities under the 
project emphasize on raising the level of conscience 
that has already existed in communities around  
the forests and instilling conservation concept to  
new generation of youth so that they become citizens 
who has conservation in mind. Once people of all 
generations see how beneficial and important forests 
are to their way of life, community and overall society; 
forest preservation behaviors will be formed, resulting 
in a sustainable increase of the nation’s forest areas 

and achieving the expected outcome of abundant 
environment and ecosystems.

	 A notable activity of Love Forests and Community 
Project is the community forest contest, which 
emphasizes on praising the community with effective 
community forest management so as to inspire more 
community forests to be established. In 2018, the total 
of 1,171 communities participated in the community 
forest contest, which is an 11.74 percent increase from 
the previous year. This reflects that the project  
has gained more interest and participation from  
the community across all regions of the country. 
	
	 In 2018, the addition of 1,260 community forests 
were established, with a total forest area of 450,676 rai. 
The ecosystem services value of these newly 
established community forests could be calculated to 
approximately Baht 40,442 million per year, based to 
the study by the Biodiversity-Based Economy 
Development Office (Public Organization) or BEDO  
in September 2017, which found that various types of 
forests in Thailand provided ecosystem services such 
as prevention of soil erosion, adsorption of groundwater, 
nutrient, water flow and reduction of temperature with 
the average value of Baht 89,737.48 per rai per year. 
	
	 In the past year, the Company has assigned experts 
from the Forestry Research Center, Faculty of Forestry, 
Kasetsart University to monitor and evaluate the 
project. The experts also reviewed the suggestions on 
the project implementation and analyzed opinions on 



123Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

the Company’s image that was the result of the project 
implementation by holding small group meetings in  
4 regions with representatives from the communities 
that had received Kla Yim Award across the country. 
Both secondary and primary data were collected then 
those data as well as suggestions and opinions on  
the Company and the project were analyzed. The study 
found that the majority of the meeting participants 
viewed that the project gave them encouragement and 
inspiration. It was a good and supportive project as it 
encouraged the communities that protect the forests 
and enhanced strength and unity of the community. 
The award that was given was also a symbol that could 
prevent people from seeking unlawful benefit from  
the community forests. It was a prestigious award that 
created pride for the community and also paved ways 
for the other agencies to provide additional supports

	 In addition, the company has initiated Community 
Forest Strength Enhancement Project to support  
and continue the work of potential community forests in 
the network of Love Forests and Community Project. 
The works are, for examples: check dam building in  
Ban Ao Ai Yor, Nam Tok Sub-district, Thung Song District, 
Nakhon Si Thammarat Province, and Ban Nong Phuk 
Community Forest, Puea Sub-district, Chiang Klang 
District, Nan Province; Forest Fire Prevention and Control 
Training in southern community forests network; and 
training activities on using social media as public relations 
for community forests. In addition to conserving forest 
resources, it also helps solving problems for the 
community by using natural methods. For example, 
sediment problems in agricultural areas caused by  
an influx of water in the community forest, water shortage 
in the dry season of community forests and forest fire 
problems, etc. These activities have received good 
responses from the community forests that participated 
as they can apply knowledge to concretely develop 
and improve community forests.

	 To spread the concept of conservation of natural 
resources in society, the Company has requested and 
received a royal permission to participate in Plant 
Genetic Conservation Project under the Royal 
Initiative of HRH Princess Maha Chakri Sirindhorn 

which comprises botanical garden activities in schools, 
focusing on transferring knowledge on operating school 
botanical garden so that the teachers have a guideline 
to develop the botanical garden in their schools to be 
a learning resource for students in all fields; and local 
resources activities to disseminate the project’s practice 
guidelines to local organizations and authorities to 
create a useful database for the national resources 
conservation.

	 One of the issues of forest resources that have 
continuously been mentioned is forest trespassing  
in Nan Province. It was the reason behind the initiation 
of Pumaree - Women’s Power Protecting the 
Environment Project, which does not only aim to 
restore and protect natural resources of Nan Province, 
but also seek to enhance women’s potential to 
participate in the natural resources conservation of the 
local, the community and the country. The project’s 
operations are based in 2 districts namely Chiang Klang 
District and Thung Chang District, with 3 works being 
driven: forest resource management, ecotourism and 
community waste management. The women in the 
community are important forces to drive such work.  
In addition to protecting forest resources for communities 
in Nan Province, it is a part in pushing women’s potential 
to receive equality and acceptance.
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Social Projects
	 The current changes in population structure  
due to the increasing number of elderly people and 
the expectation that Thailand will fully become aging 
society in 2020 are important changes in Thai society 
as they may bring about many problems, such as 
shortage of labor, access to medical care as well as 
family relationships. Perceiving that such problems  
can be prevented and the impacts can be mitigated, 
the Company initiated Happy Elderly, Healthy Thailand 
Project with the aim to educate the elderly on how to 
take care of themselves both physically and socially, 
and also to give them technology and social media 
literacy. At present, the project is operated in 
Nonthaburi Province, which is the location of the 
Company’s headquarters. The target group covers both 
the elderly and the elderly caregivers.

	 On the other end of the social structure is  
the youth who is the future forces of the nation.  
The important aspect for the youth is inevitably their 
education, as it is a foundation and immunity for their 
lives in the future. @CareLine Happy Community 
Network Project continuously promotes brain-based 
learning (BBL), enabling children to properly develop 
and their brains to be effectively developed so that 
they are ready for learning. The activities focus on 
improvement of school environment such as using 
color to stimulate various parts of the children’s brain; 
improvement of school desks and chairs; multipurpose 
playground and equipment, which is part of the main 
keys to success according to BBL concept; and teacher 
training and development activities that will enable 
teachers to have a variety of teaching styles and methods 
that could be concretely applied with their students. 
In 2018, the project organized DJ Kids @CareLine  
Happy Community Network activities for junior  
high school students in Nonthaburi Province, providing 
them with knowledge about radio programs and giving 
them opportunities to experience being radio presenters 
in real situation with the focus on communicating 
correct information regarding energy. The activity  
does not only enhance the children’s experience and 
help them find their own potentials, but it also develops 
planning skills, teamwork and promotes learning 
outside the classroom.
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	 Community Solar Power Promotion Project  
in Ban Hua Ha Hamlet, Mae Ukho Sub-district, Khum Yuam 
District, Mae Hong Son Province. This is a pilot project 
for true quality of life improvement as Ban Hua Ha 
Hamlet used to be a community with no access to 
electricity until the Company initiated this project and 
installed solar home system for 25 households in  
the community, enabling them to have lighting and 
necessary electrical appliances. As a result of  
the project’s implementation, the community gains 
access to communication and news channels while  
the children have lights to use for their study.  
The community is able to increase working hours at night, 
and thus gains more income. It also reduces firewood 
cutting to be used as fuel.

	 For Lao PDR, one of the main investment bases 
of the Company where high value of investment  
was made, the Company continues to apply the policy 
to coexist as a good neighbor and be a good corporate 
citizen in all countries that the Company makes 
investment. The Company initiated a project as social 
returns to Lao PDR based on the needs to develop 
vocational education of Lao PDR, namely Education 
for Career Empowerment Project which the Company 
initiated in collaboration with the Ministry of Education 
and Sports, Lao PDR in 2011. It is the first long-term 
social project between the government of Lao PDR  
and Thai private sector that invests in Lao PDR. The aim 
is to strengthen vocational education in Lao PDR, which 
is an important plan in the strategy to develop Lao PDR’s 
education. The project has continued for 5 years and 
achieved tangible success. For example, it has raised 
the level of specific courses for teachers in high-level 
vocational and undergraduate education. It also 
includes training of practical skills to vocational students 
who graduated from institution so that they have 
expertise and can effectively use such skills in their 
works whether they join an organization or become  
a freelancer. Laboratories of the target vocational 
institutions are also improved. The project has achieved 
its operation goals, and is also recognized as a prototype 
of CSR project that achieved concrete results initiated 
by private sector who invests in Lao PDR. Therefore, 
the Government of Lao PDR awarded the Cross of 
Development to the Company to honor its participation 
and virtuous works in educational development.
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	 Both parties agreed to continue the project  
in phase 2 by enhancing the potential of the vocational 
institutions that participated in phase 1 of the project. 
In addition, vocational institutions will be strengthened 
so that they can have effective course in the field of 
renewable energy (energy crops, waste energy and solar 
power). Therefore, on 5 February 2018, the Company 
and Ministry of Education and Sports, Lao PDR signed 
the letter of intent to implement “Education for Career 
Empowerment” Project Phase 2 (2018-2023).

	 The activities mentioned above are important 
activities in 2018, which were arranged based on 
environmental and social problems in order to participate 
in solving, preventing and mitigating impacts from  
all problems. The Company’s intentions on social and 
environmental responsibilities were conveyed and 
instilled as a characteristic of all employees of Ratchaburi 

Electricity Generating Holding Public Company Limited. 
All employees are given opportunity to show the power 
of giving and create benefit to the society through 
Employee Volunteer Activities. The Company has set 
a policy requiring all employees to participate  
in volunteer activities for at least 5 days a year. In 2018, 
the Company organized 14 volunteer activities covering 
natural resources conservation, education, religious 
support maintenance and relief aid. 157 out of 197 
executives and employees participated in the activities, 
equivalent to 739 person-day of activities participation 
time.

	 In 2018, the Company assigned Suan Dusit Poll, 
Suan Dusit University, to conduct a survey for public 
opinion on the Company’s corporate social responsibility 
under “Survey on Corporate Image from the Company’s 
Social Activities” Project. The purpose was to survey 
the people and related persons’ awareness of news 
regarding social activity arrangement. This also includes 
the corporate image survey, satisfaction level of the 
Company’s social activities according to the opinions 
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of the public and the related persons. The survey result 
will be the inputs for future improvement and 
development of activities and projects. The result was 
satisfactory in project’s activities which include staff, 
expert speakers, the project’s benefit, activity 
arrangement process, quality and facility. According to 
the sample group, the social activities that the Company 
should implement are environment conserving, 
supporting energy usage reduction and helping 
disadvantaged communities, all of which, the Company 
has already carried out. It is also suggested that activities 
be continuously arranged in order to add to the 
knowledge and extend the projects. And finally, the 
survey explored confidence factors to the Company’s 
social activities. It was found that the factors that caused 
the confidence include being a famous and reliable 

organization that operates under international standards 
with performance that is well accepted by the society. 

	 The responses and feedback from the communities 
for all the projects’ activities are the Company’s 
encouragement to move forward and create good things 
for the society. The Company will take all comments 
and suggestions into consideration in order to  
further develop and improve the projects’ activities. 
The Company remained committed to being good 
neighbor to the community and good corporate citizen 
of the country and the world as it is confident  
that business operations that move forward together 
with the community and the society is a solid foundation 
for sustainable growth.	



128 Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

	 The Company is confident that upholding morals, 
ethics and integrity coupled with good corporate 
governance and efficient and effective internal control 
is a key in promoting sustainable business and 
maintaining leadership. The Company has realized and 
given importance to maintaining efficient internal 
control. As ordered by the Board of Directors, the Audit 
Committee reviews and monitors the sufficiency  
of  internal  cont rol  and r i sk  management ,  
to ensure all the Company’s activities are efficient, 
effective and compliant to laws, rules and regulations. 
The checks and balances ensure asset utilization  
is truly for the Company’s benefits. 

	 In 2018, the Audit Committee held 7 meetings 
including one meeting between the Committee and 
the auditors without the presence of the Management. 
The Committee complied with the law, the scope of 
duty defined by the Board of Directors, and the 
Company’s rules on the Audit Committee. The Audit 
Committee did not report any auditor’s notification on 
significant flaws in the Company’s internal control.

Organization and Control Environment
•	 The Company operates with integrity and 

ethics through the Board of Directors and the 
Management, under the organizational structure which 
segregates responsibilities. The vision, mission and 
business objectives are clearly set and measurable. 
The Code of Conduct is put in place along with Code 
of Regulations, penalties and fraud/corruption reporting 
guidelines. The management has regularly reviewed 
and modernized operational practices to meet changing 
circumstances and achieve efficiency.

•	 The Board of Directors performs with 
proficiency, efficiency and independence from the 
Management. It oversees control environment, assesses 
risks of control activities, demands efficient ICT 
channels, follows up and evaluates.   

•	 The Company sets training schedules and 
sets aside an annual budget for training and human 
resource development activities, in line with the 
Company’s objectives. The succession plan is clearly set, 
and career path is defined to inspire executives  
and working-level employees to improve themselves 
in the designed paths. Coaching and mentoring activities 
are organized via dialogues between supervisors and 
subordinates, to ensure direct communications and 
mutual understanding in the development direction. 

•	 The Company encourages all executives and 
staff to share their responsibility for internal control 
through clearly-defined job descriptions under the 
organizational structure. Performance assessments, 
rewards and penalties are specified on an individual 
basis. 

	 The Company puts emphasis on effective internal 
control and risk management, to reduce risks that  
may affect the Company. It ensures the supportive 
environment to internal control by which the Board of 
Directors defines clear and measurable vision, mission 
and business objectives. These serve as the guidelines 
for the Management and employees and they are 
regularly reviewed for the Company’s strong and 
sustainable growth. 

	 The Company has a clear organizational structure 
which clearly lays down lines of supervision, authorization 
power, and job descriptions of each level. Business 
goals are set accordingly to the Company’s strategy 
and business plan. The Key Performance Indicators (KPI) 
is defined for all departments and benchmarked against 
goals. The benchmarking results are reported to  
the Board of Directors bi-annually and annually.  
The Company set up the Evaluation Committee (having 
the Chief Executive Officer as its chairman) to monitor 
the reporting on a quarter basis and to ensure  
the operations remain in line with the Company’s 
business objectives and evaluation criteria.  

Internal Control and Risk Management
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Internal Control and Risk Management
	 The Company has Code of Conduct and good 
corporate governance practices as guidelines for 
directors and employees. It also publishes the anti-fraud 
and corruption policy and devises a concrete 
assessment system against fraud risks. The Company 
is part of the declaration against all forms of corruption 
and was certified by CAC Council as a member of  
the Private Sector Collective Action Coalition Against 
Corruption (CAC) in 2016 and the certificate was 
renewed by the CAC Council’s resolution on 4 February 
2019. The certificate shall last 3 years from  
the resolution’s date. In Thai Institute of Directors’ 
Corporate Governance Report of Thai Listed Companies 
(CGR) Survey in 2018, the Company’s CG Score won 
5-star rating. For greater transparency and clearer 
operational process, the Company imposes an anti-fraud 
and corruption for the entire Group and issues  
a no-gift policy to raise the good governance level  
and set a good business standard. To enhance internal 
control efficiency, the Company has a channel to 
receive complaints or reports on frauds; unlawful and 
unethical activities; and internal control flaws. 

Risk Assessment and Risk Management
	 The Company outlines r isk management 
procedures and actions as follows; 

•	 Set risk assessment targets, by identifying the 
financial report essence that reflects the organization’s 
activity aligned with generally-accepted accounting 
standards. The risk management plan is approved  
by the Board of Directors and is acknowledged  
by executives and employees at all levels.   

•	 Identify, analyze and manage internal and 
external risk factors at corporate and functional levels. 
The risk management structure involves the Board  
of Directors, the Risk Management Committee, the Risk 
Management Working Team and the Corporate Planning 
and Systems Development Division.

•	 The Audit Committee and the Internal Audit 
Division review fraud and corruption probability, taking 
into account targets, incentives and pressure, to define 
preventive measures and ensure the application of 
such measures.
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•	 Identify and assess changes of risks which 
may affect the internal control, weather there are 
changes in external environment, business patterns or 
corporate chiefs.

	 To guarantee the Risk Management Committee’s 
efficient and close supervision on the Company’s 
operations, the Company puts in place the risk 
management structure consisting of the Board of 
Directors, the Risk Management Committee, the Risk 
Management Working Team and the Corporate Planning 
and Systems Development Division. They are 
responsible for outlining risk management objectives 
as well as identifying risk factors, opportunities, impacts 
and measures to control risks within the risk appetite. 
They are tasked to coordinate and convene meetings 
with all functions every quarter, to assess risks and 
impacts after measures are exercised. Recommendations 
are summarized and reported to the Risk Management 
Working Team which consists of high-level executives 
from all functions. They brainstorm and screen the 
recommendations, before submitting quarterly reports 
to the Risk Management Committee and the Board  
of Directors.

	 The Risk Management Committee and the Audit 
Committee convened a joint meeting, to exchange their 
opinions and boost the efficiency and integration  
of internal control and risk management activities.

	 The Company establishes the Corporate 
Governance Working Team to perform their duty 
according to the Company’s corporate governance 
policy which includes the responsibility to manage 
fraud risks and monitor the implementation of risk 
management plan and reports to the Audit Committee, 
the Corporate Governance and Social Responsibility 
Committee and the Board of Directors, respectively. 

	 Investors can study risk assessment and risk 
management in detail in Risk Factors Section and/or 
the Company’s annual 56-1 Form published on website: 
www.sec.or.th or the Company’s website: www.ratch.co.th

Control Activities
•	 The Company has undertaken tasks to 

maintain risks at tolerable level. Internal control 
measures are identified under the Company’s rules 
that cover all aspects of the operations, taking into 
account job descr ipt ion and author izat ion. 
The information caretaker is appropriately appointed 
and the control policy is reviewed regularly.  

•	  The Company has continuously improved 
the technology supporting internal control activities 
and identified the policies on safety, contingency plan, 
as well as system provision, development and 
maintenance.  
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•	 The Company applies a concise control policy 
and identifies the related party transaction policy, 	
to prevent conflict of interest related particularly to the 
transactions and authorization of the Board of Directors 
and high-level executives. The Company regularly 
monitors the operations of subsidiaries and joint 
ventures and reviews the control measures.

	 To ensure efficient and goal-oriented application 
and response of the policy and guidelines identified 
by the Board of Directors and the Management, 	
the Company has established internal control on finance 
and accounting, operational system, and operation 
monitoring process as follows;

•	 Issue written rules and orders on the scope 
of authorization and responsibility, expense approval 
authority matrix, and cheque signing authority of 
executives at all levels.

•	 Any transactions deemed as connected 
transactions must be approved by the authorized 
persons who have no interests in the matter and must 
be pre-approved by the Audit Committee before 
submission for Board of Directors or shareholders’ 
approval, taking into account the Company’s optimum 
benefits.   

•	 Regularly monitor subsidiaries’ performance, 
holding the Chief Asset Management Officer responsible 
for the monitoring and reporting to the Board of 
Directors and the Management on a monthly basis. 	
The direction is identified accordingly to the Company’s 
strategy and regulation on supervision of subsidiaries, 
affiliates and joint ventures. Under the regulation, 	
the Board of Directors sets policy via the Company’s 
representative and requires the representative to report 
progress to the Board of Directors on a quarterly basis. 

Information Technology and Communications System 
	 The Company views that the information 
technology and communications system are an important 
tool for the Company’s operations. For maximum 
efficiency and effectiveness, the Management 	
has provided the following components;
	 •	 Related information which is sufficient for 
business decision making, taking into account the cost 
and expected returns. The secrecy classification method 
is identified while information is systematically stored. 

	 •	 Meeting notice and related document is sent 
to the Board of Directors prior to the meeting date as
required by law while meeting minutes are completely 
prepared and stored.

	 •	 Efficient internal and external communications 
process under a secret channel to receive fraud and 
corruption reports. Important information is regularly 
reported to the Board of Directors.    
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	 •	 Via external communications channel, 	
the Company discloses information via SET’s system and 
the Company’s website to fully ensure the equitable 
release of the Company’s information to outsiders, 
shareholders, investors and the general public.

	 Furthermore, the Management has arranged 	
an efficient internal communications channel as follows; 

•	 The Board of Directors and committees 
receiving meeting notice and sufficiently provided 	
with related documents prior to the meeting date, 	
with sufficient time to study the information. Questions, 
clarifications, opinions, notice and recommendations 
of each director on each agenda are recorded. 	
The resolutions are summarized in the meeting minutes 
as reference.

•	 Arranging separate meetings between 	
the Chief Executive Officer and head of each business 
function, from vice president level and above, 	
on monthly basis to monitor the progress of work 	
and solutions and to communicate the information 
important to their jobs.  

•	 Finance and accounting executives in 
cooperation with the auditors presenting information 
to the Audit Committee for accounting review according 
to generally-accepted accounting standards as well as 
any amendments to the standards. 

•	 The storage system for information, 	
the document related to accounting and financial report 
preparation and other important documents being 	
in place. The Company has never been informed 	
of significant problems related to the matter from 	
the auditors.

•	 The Company sets up a fraud and corruption 
working team, represented by officers from all functions 
for joint communications activities focusing on 	
anti-fraud and corruption matters. The working team 
convenes every quarter and reports to the Corporate 
Governance and Social Responsibility Committee 	
and the Board of Directors, respectively. 

•	 Internal communications channels via 
Intranet, Lotus Notes and Outlook are provided, 	
to reach all operators and enable their thorough and 
timely access to information related to the Company’s 
policy, regulations, orders and announcements. 

Monitoring and Evaluation System 
•	 The Company monitors and evaluates 	

the internal control on compliance with the Company’s 
Code of Conduct, to prevent conflict of interests and 
assess the sufficiency of the internal control through 
internal inspection and employees’ self-assessment. 
The Internal Control Division will timely report 
recommendations for improvement to the Audit 
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Committee and put in place the system to monitor 
the application of such recommendations. To improve 
internal control officers’ potential, the officers are 
encouraged to continuously obtain training and 
development accordingly to international standards, 
particularly from the internal audit-related courses 	
that hand out training certificates. 

•	 The Company sets policy and guidelines on 
the immediate reporting of severe fraud incidents, law 
violations, or irregular conducts that significantly affect 
the Company’s reputation and financial status to 	
the Board of Directors.  

•	 The Company sets targets against strategic 
and business plans, imposing KPI for all functions and 
assessing the performance against the targets. 	

Any difference from the targets (if any) is analyzed 	
for the possible causes, as well as impacts, solutions, and 
approaches to mitigate the impacts. The analysis results 
are reported to the Board of Directors on a quarterly 
basis.

•	 The Internal Audit Unit reviews the sufficiency 
and appropriateness of the internal control through 
the annual inspection plan approved by the Audit 
Committee. The result is regularly reported to the Audit 
Committee. The Committee plays an important role in 
ensuring compliance with audit plans and international 
standards on internal audit profession.

	 Details on the assessment form of the Company’s 
internal control sufficiency are available on 	
the Company’s website: www.ratch.co.th



134 Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

Related Party Transactions

Ratchaburi Electricity Generating Holding Public Company Limited
Related Party Transactions
For the year ended 31 December 2018

1. Ratchaburi Electricity Generating Holding Company Limited

	 There were related party transactions between the Company and subsidiaries. The relations are either by being 	
shareholders of one another or having mutual shareholders or directors as disclosed in the 2018 financial statements 
under notes to financial statements section. Important related party transactions are summarized as follows: 

Related party transactions Related company
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, financial, tax, information 

technology, human resource management, 

corporate relations and corporate reputation.

Ratchaburi Electricity 

Generating Co., Ltd.

102.17 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 and budgeting, 

financial and tax services.

Ratchaburi Energy 	

Co., Ltd.

0.21 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. 

1.1.3	 Providing internal audit, legal, tax, 

secretariat to the Board of Directors, information 

and technology work, financial and human 

resource management.

RATCH-Lao

Services Co., Ltd.

4.02 RATCH-Lao Services Co., Ltd. requested the Company 

to provide the services and the Company has experts 

in these areas. Service fee is charged on monthly 

basis 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.

0.15 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.

0.92 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.

1.1.6	 Securing loan and loan guarantee service 

(JPY).

RH International 

(Singapore) Corporation 

Pte. Ltd.

3.25 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.

RH International

(Singapore) Corporation 

Pte. Ltd.

28.63 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. 
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Related party transactions Related company
Value 

(million baht) Necessities and reasons

1.1.8	 The Company provided bond issuance 

service of the USD 300 million bonds. Service fee 

is charged base on its success. (Success fee).

RH International

(Singapore) Corporation 

Pte. Ltd.

11.13 RH International (Singapore) Corporation Pte. Ltd. 

requested the Company to provide the service 	

and the Company has experts in finding loan. 

Service fee is charged base on its success. 	

(Success fee) plus other actual expenses.

1.1.9	 The Company provided service in buying 

20 percent of shares of RATCH-Australia Corporation 

Pty Ltd from its previous shareholder. Service fee 

is charged base on its success. (Success fee).

RH International

(Singapore) Corporation 

Pte. Ltd.

3.36 RH International (Singapore) Corporation Pte. Ltd. 

requested the Company to provide the service 	

and the Company has experts in the area.

1.1.10	 Providing budgeting and accounting 	

and financial services.

RE Solar 1 Co., Ltd. 0.06 The aforementioned company does not have 

employee with these skills while 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.

1.1.11	 Providing budgeting and accounting 	

and financial services.

CN Biomass Co., Ltd. 0.06 The aforementioned company does not have 

employee with these skills while 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.

1.1.12	 Providing budgeting and accounting 	

and financial services.

LP Biomass Co., Ltd. 0.06 The aforementioned company does not have 

employee with these skills while 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.

1.1.13	 Providing budgeting and accounting 	

and financial services.

PB Biomass Co., Ltd. 0.06 The aforementioned company does not have 

employee with these skills while 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.

1.1.14	 Providing budgeting and accounting 	

and financial services.

RATCH O&M Co., Ltd. 0.06 The aforementioned company does not have 

employee with these skills while 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.

1.1.15	 Providing budgeting and accounting 	

and financial services.

RATCH China Power Ltd. 0.12 The aforementioned company does not have 

employee with these skills while 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.

1.1.16	 Providing budgeting and accounting 	

and financial services.

RH International 

(Mauritius) Corporation 

Ltd.

0.12 The aforementioned company does not have 

employee with these skills while 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.

1.1.17	 Providing management service by 

secondment of an officer to take position as 	

a financial executive at Ratchaburi Power Co., Ltd.

Ratchaburi Power 	

Co., Ltd.

4.83 Ratchaburi Power Co., Ltd., requested the Company 

to provide the service and 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.

1.1.18	 Management Agreement with Ratchaburi 

Power Co., Ltd

Ratchaburi Power 	

Co., Ltd.

80.63 The Company provides public relations and technical 

consult on power plant construction, operations and 

maintenance. Service fee is received 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.
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(million baht) Necessities and reasons

1.1.19	 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.

10.32 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.

1.1.20	 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.

1.1.21	 Providing management service by 

secondment of two officers to serve as Deputy 

Managing Directors at Hongsa Power Co., Ltd.  

Hongsa Power Co., Ltd 16.84 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.

1.1.22	 Providing management service by 

secondment of four officers to take positions as 

Managing Director, Deputy Managing Director and 

Managers at Nava Nakorn Electricity Generating 

Co., Ltd.  

Nava Nakorn Electricity 

Generating Co., Ltd.  

11.16 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 based on the market rate.

1.1.23	 Providing management service by 

secondment of two officers to be the Managing 

Director and Deputy Managing Director at Solarta 

Co., Ltd.

Solarta Co., Ltd. 9.38 Solarta Co., Ltd. requested for the Company to 

provide the service and 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.

1.1.24	 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)

1.1.25	 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.

6.64 Xe-Pian Xe-Namnoy Power Co., Ltd. requested the 

Company to provide the service and 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.

1.1.26	 Providing construction control and 

supervision service for the Xe-Pian Xe-Namnoy 

Hydroelectric Power Plant in Lao PDR        

Xe-Pian Xe-Namnoy 

Power Co., Ltd.

62.47 The Company signed Construction Supervision 

Contractor Services Agreement with Xe-Pian 	

Xe-Namnoy Power Co., Ltd. Service fee is charged on 

monthly basis at the rate as stated in the service and 

management contract plus other actual expenses.

1.1.27 Providing management service by 

secondment of an officer to be the Managing 

Director of Songkhla Biomass Co., Ltd.

Songkhla Biomass 	

Co., Ltd.

2.58 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)

1.1.28	 Providing management service by 

secondment of 3 officers to be managers 	

and vice president

Berkprai Cogeneration 

Co., Ltd.

5.77 Berkprai Cogeneration 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.
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1.1.29	 Providing management service for 	

Huay Bong 3 Wind-Turbine Power Plant 

First Korat Wind Co., Ltd. 1.09 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.

1.1.30	 Providing management service for 	

Huay Bong 2 Wind-Turbine Power Plant

K. R. Two Co., Ltd. 1.09 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

1 Jan 18	 Previous loan	 2,730

	 Repayment	 (2,730)

31 Dec 18	 Loan balance	          -

Ratchaburi Electricity 

Generating Co., Ltd.

29.53 For Ratchaburi Electricity Generating Co., Ltd., 	

to use as working capital with 2.10-2.48 percent 

interest per annum.

1.2.2	 Loan given to RATCH-Lao Services 	

Co., Ltd. under a loan agreement. Total loan as 

of 31 Dec 18 is as follows:

m.USD

1 Jan 18	 Previous loan          	 32.75

	 Repayment   	 (0.15)

31 Dec18	 Loan balance           	 32.60

RATCH-Lao Services 	

Co., Ltd.

39.50 To purchase shares of EDL-Generation Public 

Company (EDL Gen) in 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. Total loans as of 31 Dec 18 

is as follows:

million baht

1 Jan 18	 Previous loan	 203

	 Repayment	 (28)

31 Dec 18	 Loan balance	 175

Ratchaburi Energy 	

Co., Ltd.

7.54 To buy shares in Solarta Co., Ltd., Solar Power 	

(Korat 3) Co., Ltd. Solar Power (Korat 4) Co., Ltd., 

Solar Power (Korat 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 18 is USD 1.32 million  

Xe-Pian Xe-Namnoy 

Power Co., Ltd

2.60 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%

Related party transactions Related company
Value 

(million baht) Necessities and reasons

2.1 Power Purchase Agreement

2.1.1	 Power Purchase Agreement: Ratchaburi 

Power Plant

-	 Power sales income Baht 29,631.52 million.

-	 Finance lease income Baht 3,071.99 million.

EGAT 32,703.51 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 income 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 4,320.07 million.

-	 Financial lease income Baht 263.85 million.

EGAT 4,583.90 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. Ratchaburi Electricity Generating Company Limited
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(million baht) Necessities and reasons

2.2	 Electricity supply agreement and water supply 

system’s electricity

EGAT 171.84 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 1,069.33 million.

- Other expenses Baht 114.68 million.

EGAT 1,184.01 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	 Ratchaburi Electricity 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 specialists. Service fee is charged at 

normal business practice.

2.4.2	 Ratchaburi Electricity Generating Co., Ltd. 

hires EGAT to coordinate the procurement and 

transport of fuel (bunker oil).

EGAT 2.14 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	 Ratchaburi Electricity 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	 Ratchaburi Electricity Generating Co., Ltd. 

gives service to Ratchaburi Power Co., Ltd., for the 

use of power plant facilities. The revenue comprises:

-	 Environmental service fee Baht 3.42 million

-	 Diesel tank rental fee Baht 2.18  million

-	 Utility service fee Baht 28.65  million

Ratchaburi Power 	

Co., Ltd.

34.25 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.

3. RH International (Singapore) Corporation Pte. Ltd.

4. RATCH-Lao Services Company Limited

Related party transactions Related company
Value 

(million baht) Necessities and reasons

3.1 	 RH International (Singapore) Corporation Pte. Ltd. 

extended loan to RATCH-Australia Corporation Pty Ltd

under Mezzanine Facility Agreement the total loan 

as of 31 Dec 18 is as follows: 

m.AUD

1 Jan 18	 Previous loan	 250

	 Repayment	 (8.5)

31 Dec 18	 Loan balance	 241.5

Related party transactions are as follows:

 -	 Interest income Baht 279.97 million.

 -	 Management service income Baht 73.57 million.

RATCH-Australia

Corporation Pty Ltd

353.54 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 transactions Related company
Value 

(million baht) Necessities and reasons

4.1	 O&M Agreement for Hongsa Thermal Power 

Plant in Lao PDR

EGAT 50.90 EGAT considered that RATCH-Lao Services Co., Ltd. 

is a Lao legal entity which has high flexibility 	

in coordinating in Lao PDR and therefore hired 

RATCH-Lao Services Co., Ltd. to provide O&M 

services for Hongsa Thermal Power Plant.
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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 a 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 a 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 a 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 a 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 a 99.99 percent stake in RH International Corporation Limited.
-	 Some of the Company’s executives are directors of RH International Corporation Limited.

1.6	The Company and RH International (Singapore) Corporation Pte. Limited are related as follows:
-	 The Company holds a 99.99 percent stake in RH International Corporation Limited.
-	� RH International Corporation Limited, the Company’s subsidiary, holds a 100.00 percent stake in  

RH International (Mauritius) Corporation Limited.
-	� RH International (Mauritius) Corporation Limited holds a 100.00 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 RE Solar 1 Company Limited are related as follows:
-	� Ratchaburi Energy Company Limited, the Company’s subsidiary, holds a 99.99 percent stake in  

RE Solar 1 Company Limited.
-	 Some of the Company’s executives are directors of RE Solar 1 Company Limited.

1.8	The Company and CN Biomass Company Limited are related as follows:
-	� Ratchaburi Energy Company Limited, the Company’s subsidiary, holds a 99.99 percent stake in  

CN Biomass Company Limited.
-	 Some of the Company’s executives are directors of CN Biomass Company Limited.

1.9	The Company and PB Biomass Company Limited are related as follows:
-	� Ratchaburi Energy Company Limited, the Company’s subsidiary, holds a 99.99 percent stake in  

PB Biomass Company Limited.
-	 Some of the Company’s executives are directors of PB Biomass Company Limited.

1.10	The Company and LP Biomass Company Limited are related as follows:
-	� Ratchaburi Energy Company Limited, the Company’s subsidiary, holds a 99.99 percent stake in  

LP Biomass Company Limited.
-	 Some of the Company’s executives are directors of LP Biomass Company Limited.

1.11	The Company and RATCH O&M Company Limited are related as follows:
-	 The Company holds a 99.99 percent stake RATCH O&M Company Limited.
-	 Some of the Company’s executives are directors of RATCH O&M Company Limited.
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1.12	The Company and RATCH China Power Limited are related as follows:
-	 The Company holds a 99.99 percent stake in RH International Corporation Limited.
-	� RH International Corporation Limited, the Company’s subsidiary, holds a 100.00 percent stake in  

RH International (Mauritius) Corporation Limited.
-	� RH International (Mauritius) Corporation Limited holds a 100.00 percent stake in RH International 

(Singapore) Corporation Pte. Limited.
-	� RH International (Singapore) Corporation Pte. Limited holds a 100.00 percent stake in RATCH China Power Limited.
-	 Some of the Company’s executives are directors of RATCH China Power Limited.

1.13	The Company and RH International (Mauritius) Corporation Limited are related as follows:
-	 The Company holds a 99.99 percent stake in RH International Corporation Limited.
-	� RH International Corporation Limited, the Company’s subsidiary, holds a 100.00 percent stake in  

RH International (Mauritius) Corporation Limited.
-	 Some of the Company’s executives are directors of RH International (Mauritius) Corporation Limited.

1.14	The Company and Ratchaburi Power Company Limited are related as follows:
-	� Ratchaburi Alliances Company Limited, the Company’s subsidiary, holds a 25.00 percent stake in 

Ratchaburi Power Company Limited.
-	 Some of the Company’s executives are directors of Ratchaburi Power Company Limited.

1.15	The Company and Chubu Ratchaburi Electric Services Company Limited are related as follows:
-	 The Company holds a 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.

1.16	The Company and Nam Ngum 2 Power Company Limited are related as follows:
-	� SouthEast Asia Energy Limited, the Company’s joint venture, holds a 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.

1.17	The Company and Hongsa Power Company Limited are related as follows:
-	� RH International (Singapore) Corporation Pte. Limited, the Company’s indirect subsidiary,  

holds a 40.00 percent stake in Hongsa Power Company Limited.
-	 Some of the Company’s executives are directors of Hongsa Power Company Limited.

1.18	The Company and Nava Nakorn Electricity Generating Company Limited are related as follows:
-	� Ratchaburi Electricity Generating Company Limited, the Company’s subsidiary, holds a 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

1.19	The Company and Solarta Company Limited are related as follows:
-	� Ratchaburi Energy Company Limited, the Company’s subsidiary, holds a 49.00 percent stake in 

Solarta Company Limited.
-	 Some of the Company’s executives are directors of Solarta Company Limited.

1.20	The Company and Xe-Pian Xe-Namnoy Power Company Limited are related as follows:
-	 The Company holds a 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.

1.21	The Company and Songkhla Biomass Company Limited are related as follows:
-	� Ratchaburi Energy Company Limited, the Company’s subsidiary, holds a 40.00 percent stake in 

Songkhla Biomass Company Limited.
-	 Some of the Company’s executives are directors of Songkhla Biomass Company Limited.
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1.22	The Company and Berkprai Cogeneration Company Limited are related as follows:
-	� Ratchaburi Electricity Generating Company Limited, the Company’s subsidiary, holds a 35.00 percent 

stake in Berkprai Cogeneration Company Limited.
-	 Some of the Company’s executives are directors of Berkprai Cogeneration Company Limited

1.23	The Company and First Korat Wind Company Limited are related as follows:
-	 The Company holds a 20.00 percent stake in First Korat Wind Company Limited.
-	 Some of the Company’s executives are directors of First Korat Wind Company Limited

1.24 The Company and K. R. Two Company Limited are related as follows:
-	 The Company holds a 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 a 45.00 percent stake in the Company. 
-	 The Company holds a 99.99 percent stake in Ratchaburi Electricity Generating Company Limited.
-	 Some of EGAT 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 a 99.99 percent stake in Ratchaburi Electricity Generating Company Limited.
-	� Ratchaburi Alliances Company Limited, the Company’s subsidiary, holds a 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 Pty Ltd  

are related as follows:
-	� RH International (Singapore) Corporation Pte. Limited holds a 100.00 percent stake in RATCH-Australia 

Corporation Pty Ltd (Since 31 May 2008).
-	 Some of the Company’s executives are directors of RATCH-Australia Corporation Pty Ltd.

4. 	 RATCH-Lao Services Company Limited
4.1 	 RATCH-Lao Services Company Limited and EGAT are related as follows:

-	 EGAT holds a 45.00 percent stake in the Company.
-	 The Company holds 99.99 percent stake in RATCH-Lao Services Company Limited.

Related Party Transaction Approval Measures and Procedures
	 Responsible units take the initial step to evaluate the transaction by providing information and analyzing 
whether the transaction in reasonable. Various conditions are considered to ensure compliance with normal 
business practice. The Company may hire independent experts to provide additional comments. The transaction 
will then be proposed according to the approval process. The Management prepares a summary of the transactions 
and report to the Audit Committee on a quarterly basis.

	 The process is to ensure that each transaction is not a transfer of benefits between the company or  
the Company’s shareholders but is a transaction that is based on optimum benefit of all shareholders.  
The Company discloses related party transactions in the notes to the financial statements which were audited by 
the Company’s auditor, in this annual report and in the Company’s Annual Registration Statement (Form 56-1).
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Independent Auditor’s Report



143Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

Independent Auditor’s Report



144 Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

Independent Auditor’s Report



145Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

Independent Auditor’s Report



Financial Statements
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Statement of financial position
Ratchaburi Electricity Generating Holding Public Company Limited and its subsidiaries
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Statement of financial position
Ratchaburi Electricity Generating Holding Public Company Limited and its subsidiaries
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Statement of comprehensive income
Ratchaburi Electricity Generating Holding Public Company Limited and its subsidiaries
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Audit and Non-Audit Fees

	 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  
a total of Baht 2,570,000 payment (excluding  
Baht 103,000 out-of-pocket expenses) as audit fee to  
the auditor’s office in the past fiscal year. This includes 
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). Each subsidiary 
was responsible for its own audit fee. 

	 In addition, the Company hired other businesses 
related to the auditor’s office in 2018 as consultant  
for specific purpose and recorded Baht 5,804,145  
as expenses during the year. The contract with  
the auditor’s office for services other than the auditing 
does not incur conflict of interest. Without assignment to 
audit this project, the auditor maintains his independence 
and neutrality in performing his auditing service.
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Education
•	 Bachelor of Engineering (Mechanical Engineering), 

Chulalongkorn University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Boards that Make a Difference (BMD 4/2017)
•	 Chartered Director Class (CDC 9/2015)
•	 Financial Statements for Directors (FSD 14/2011)
•	 Role of the Chairman Program (RCP 24/2010)
•	 Director Certification Program (DCP 83/2007)

Other Important Trainings/Seminars
•	 Advanced Management Program, Harvard Business School, 

United States of America
•	 Senior Executive Development Program-2, Foundation for 

International Human Resource Development
•	 Creating Value Through Product Management and 

Customer Profitability, SASIN Graduate Institute of Business 
Administration, Chulalongkorn University

•	 ASEAN Executive Development Program, Thammasat 
Business School, Thammasat University

Work Experiences
•	 2015 - 2018	 Board of Directors Member, EGAT
•	 2014 - 2015	 Board of Directors Member, Ratchaburi 

Electricity Generating Holding Public 
Company Limited

•	 2010 - 2014	 Board of Directors Chairman, Ratchaburi 
Electricity Generating Company Limited 
and Ratchaburi Power Company Limited

•	 2011 - 2013	 Board of  D i rectors  Cha i rman,  
EGAT International Company Limited

•	 2010 - 2013	 Board of Directors Member, Ratchaburi 
Electricity Generating Holding Public 
Company Limited

•	 2009 - 2013 	 Board of Directors Member and 
Governor, EGAT

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 : 
	 Transactions with EGAT, a major shareholder, as disclosed 
in Related Parties Transactions topic. However, the interested 
director did not participate in the consideration or the voting 
for such transactions.

Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise

Profiles of Directors

Mr. Sutat Patmasiriwat
Age 65 years

Chairman (EGAT’s Representative Director)
Chairman of the Investment Committee

Starting Date of Directorship : 20 October 2014
Date Elected as the Chairman : 21 December 2015
Time in Current Position : 4 years 2 months
Terms of Current Position : 3
The Company’s Securities Holding Proportion :	
•	 Direct : None
•	 Indirect : None
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Education
•	 Bachelor of Accountancy, Chulalongkorn University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Advanced Audit Committee Program (AACP 31/2018)
•	 Director Certification Program (DCP223/2016)

Other Important Trainings/Seminars
•	 Thailand Insurance Leadership Program (2015), Office of 

Insurance Commission
•	 Executive Finance Management Program, Fiscal Policy 

Research Institute Foundation
•	 Infrastructure Financial Analysis & Tariff Setting: Essential 

Skills for Financial Analysis, 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
•	 Privatizing Power in Emerging Economies: Structuring & 

Financing Public/Private Partnerships Through BOT 
Schemes and Divestiture, INTRADOS/International 
Management Group

•	 Advanced Financial Management, Cooperation between 
Chulalongkorn University and Thailand Management 
Association

•	 EGAT Senior Executive Program (ESEP)

Work Experiences
•	 2014 - 2016	 Deputy Governor-Account and Finance 

serving as Chief Finance Officer, EGAT
•	 2013 - 2014	 Assistant Governor-Internal Audit 

Bureau, EGAT

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations 
•	 Jan 2018 - Present	 Boa rd  o f  D i r ec to r s  Member ,  

National Science Museum Thailand

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. Chartchai Rojanaratanangkule	  
Age 62 years

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

Starting Date of Directorship : 6 April 2017
Time in Current Position : 1 year 8 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : 0.0003 Percent
•	 Indirect : None
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Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise

Education
•	 Master of Political Science (Politics and Governments), 

Sukhothai Thammathirat Open University
•	 Bachelor of Law, Thammasat University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 How to Develop a Risk Management Plan (HRP 8/2015) 
•	 Risk Management Program for Corporate Leaders 

(RCL 1/2015)
•	 Audit Committee Program (ACP 21/2008)
•	 Director Certification Program (DCP 99/2008)
•	 Director Accreditation Program (DAP 67/2007)

Other Important Trainings/Seminars
•	 Institute of Legal Education of the Thai Bar
•	 The Joint State-Private Sector Course, Class 4212, Thailand 

National Defence College 

Work Experiences
•	 2008 - 2014	 Senator, Advisory Chairman on Justice 

and Chairman of the Senate Standing 
Committee on Justice and Police 
Affairs, Senate of Thailand

•	 Executive Committee Member, Thai Bar Association
•	 Lecturer, 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
•	 Company Legal Advisor to Vongsayam Korsang Company 

Limited
•	 President, Thammasat Law Association, Thammasat 

University (2 terms)

Current Positions in Other Listed Companies 
•	 Legal Advisor, Burapha Golf Public Company Limited
•	 Legal Advisor, ANANDA Development Public Company 

Limited

Current Positions in Non-listed Organizations 
•	 Lecturer, Institute of Legal Education of Thai Bar 

Association
•	 Advisor to the Commissioners, Office of the National 

Broadcasting and Telecommunications Commission
•	 Company Legal Advisor to
	 -	 Red Bull Beverage Company Limited
	 -	 T.C. Pharmaceutical Industry Company Limited
	 -	 Siam Winery Trading Plus Company Limited
	 -	 Siam Winery Company Limited
	 -	 Tuscany-Ville Company Limited
	 -	 Chief Advisor, AIA Company Limited (Thailand)
	 -	 St. Andrews 2000 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
Age 69 years

Independent Director
Chairman of the Risk Management Committee 

Starting Date of Directorship : 11 April 2015
Time in Current Position : 3 years 8 months
Terms of Current Position : 2
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Business Administration, Pittsburg State 

University, United States of America
•	 Bachelor of Business Administration, Ramkhamhaeng 

University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Advanced Audit Committee Program (AACP 31/2018)
•	 Financial Statements for Directors (FSD 35/2018)
•	 How to Develop a Risk Management Plan (HRP 12/2017) 
•	 Risk Management Program for Corporate Leaders 

(RCL 6/2017) 
•	 Director Certification Program Update (DCPU 3/2015) 
•	 Director Certification Program (DCP 72/2006)

Other Important Trainings/Seminars
•	 Financial and Accounting for Non-Financial Manager,  

The Wharton School, United States of America
•	 Breakthrough Program for Senior Executives, IMD, 

Switzerland
•	 Advance Certificate Course, Public Administration  

and Public Law (Class 8), King Prajadhipok’s Institute
•	 The National Defence Course (Class 55), Thailand National 

Defence College
•	 Capital Market Academy Executive Program, Class 18, 

Capital Market Academy
•	 Top Executive Program in Commerce and Trade (TEPCOT) 

Class 8, University of the Thai Chamber of Commerce
•	 Thailand Energy Academy Executive Program (TEA),  

Class 7, Thailand Energy Academy
•	 TLCA Executive Development Program (EDP 4), 

Thai Listed Companies Association

Work Experiences
•	 2007 - 2017	 Board of Directors Member, Ratchaburi 

Electricity Generating Company Limited
•	 2011 - 2015	 Deputy Director, State Enterprise Policy 

Office, Ministry of Finance
•	 2014	 Boa rd  o f  D i r ec to r s  Member , 

Government Housing Bank
•	 2013 - 2014	 Boa rd  o f  D i r ec to r s  Member ,  

The Erawan Group Public Company 
Limited

Current Positions in Other Listed Companies 
•	 2014 - Present	 Board of Directors Member, TOT Public 

Company Limited

Current Positions in Non-listed Organizations 
•	 Present	 Advisor on Finance, Ministry of Finance
•	 2016 - Present	 Boa rd  o f  D i r ec to r s  Member , 

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

Mrs. Siriporn Luangnual
Age 59 years

Independent Director
Member of the Audit Committee 

Starting Date of Directorship : 6 April 2017
Time in Current Position : 1 year 8 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise

Education
•	 Master of Engineering (Infrastructure Engineer and 

Management), Kasetsart University
•	 Bachelor of Engineering (Civil Engineering), Chiang Mai 

University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Director Accreditation Program (DAP 154/2018)

Other Important Trainings/Seminars
•	 The National Defence Course, Class 60, Thailand National 

Defence College
•	 The Civil Service Executive Program for Senior Civil 

Servants, Program 1, Class 83, Office of the Civil Service 
Commission

•	 Advanced Certificate Course in Public Administration and 
Law for Executives, Class 14, King Prajadhipok’s Institute

•	 Top Executive Program in Commerce and Trade (TEPCOT)
	 Class 7, University of the Thai Chamber of Commerce
•	 Senior Executive Program (Class 4), Budget Bureau

Work Experiences
•	  2015 - 2017	 Director, Bureau of Oil Business Safety, 

Department of Energy Business,  
Ministry of Energy

•	 2014 - 2015	 Director, Bureau of Natural Gas 
Business Safety, Department of Energy 
Business, Ministry of Energy

•	 2013 - 2014	 D i r e c t o r ,  E n e r g y  Te c h n i c a l 
Development Institution, Department 
of Energy Business, Ministry of Energy

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations : 
•	 Oct 2017 - Present	 Deputy Director-General, Department  

of Energy 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 : 
None

Mr. Somboon Nhookeaw
Age 56 years

Independent Director
Member of the Audit Committee 

Starting Date of Directorship : 23 February 2018
Time in Current Position : 10 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Bachelor of Engineering (Mechanical Engineering),  

Prince of Songkla University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Risk Management Program for Corporate Leaders  

(RCL 8/2017)

Other Important Trainings/Seminars
•	 Public Economics Management for Executive Course,  

Class 9 (KPI 9), King Prajadhipok’s Institute 
•	 The Joint State-Private Sector Course, Class 24, Thailand 

National Defence College
•	 Petroleum Engineering and Operation Drilling and 

Equipment Engineer, Shell Training Center, The Netherlands 
•	 Natural Gas Reservoir Engineer, OGCI, United States  

of America 
•	 Petroleum Management, IHRDC, United States of America
•	 The Energy Executive Development Program Class 2, 

Ministry of Energy 
•	 Knowledge of Administrative Law for Management, 

Foundation for Research and Development of the 
Administrative Justice System

•	 People Participation for Country Development Course, 
Institute for Good Governance Promotion

•	 Senior Executive Program Class 4, Civil Service Training 
Institute, Office of the Civil Service Commission

•	 Executive Development Course : Executive Government, 
Class 7, Civil Service Training Institute, Office of the Civil 
Service Commission

Work Experiences
•	 Nov 2015 - Sep 2018	 Director-General, Department of 

Mineral Fuels, Ministry of Energy
•	 Dec 2014 - Nov 2015	 D e p u t y  D i r e c t o r - G e n e r a l , 

Department of Mineral Fuels, Ministry 
of Energy

•	 Jul 2014 - Dec 2014	 Director of Mineral Fuels Management 
Division, Ministry of Energy

•	 Sep 2009 - Jul 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 : 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

Mr. Veerasak Pungrassamee	
Age 60 years

Independent Director
Member of the Risk Management Committee 

Starting Date of Directorship : 8 April 2016
Time in Current Position : 2 years 8 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise

Education
•	 Master of Engineering (Mineral Economics), McGill 

University, Montreal, Canada
•	 Bachelor of Science (Geology), Chiang Mai University 

Trainings in Courses Arranged by Thai Institute of Directors 
Association : None 

Other Important Trainings/Seminars
•	 The Program of Senior Executives on Justice Administration, 

Class 22, Judicial Training Institute
•	 Leadership 4.0 Program, The ICT Society for Social 

Development Association
•	 The National Defence Course, Class 57 (2014), Thailand 

National Defence College
•	 World Fiscal Systems for Oil and Gas, England
•	 Executive Development Program “Leadership with Vision 

and Virtue”, Class 71, Office of the Civil Service Commission
•	 Development of Management Competency and 

Leadership Program for Talent Network “Leadership & 
Change”, Office of the Civil Service Commission, Japan

•	 Top Level Energy Administration, Class 2, Ministry of Energy
•	 International Petroleum Management Certificate Program, 

United States of America
•	 Law of the Sea, Malaysia
•	 Managing Managers in the Energy Industry, United States 

of America

Work Experiences
•	 2018	 Inspector General, Ministry of Energy
•	 2016 - 2018	 Deputy Director-General, Department 

of Mineral Fuels, Ministry of Energy
•	 2015 - 2016	 Director of Petroleum Concession  

Management Bureau, Department of 
Mineral Fuels, Ministry of Energy

•	 2011 - 2015	 Director of International Petroleum 
Bureau, Department of Mineral Fuels, 
Ministry of Energy

Current Positions in Other Listed Companies : None 

Current Positions in Non-listed Organizations  :
•	 2018 - Present	 Director-General, 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

Mrs. Premrutai Vinaiphat
Age 56 years

Independent Director
Member of the Corporate Governance 
and Social Responsibility Committee

Starting Date of Directorship : 6 April 2018
Time in Current Position : 8 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Engineering (Nuclear Technology), Chulalongkorn 

University
•	 Bachelor of Engineering (Metallurgical Engineering), 

Chulalongkorn University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Director Certification Program (DCP 186/2014)

Other Important Trainings/Seminars
•	 Public Administration and Public Law, King Prajadhipok’s 

Institute
•	 Promotion of a Peaceful Society, King Prajadhipok’s 

Institute
•	 Senior Executive Development Program-2, Foundation for 

International Human Resource Development
•	 Masterful Coaching Workshop, Hay Group
•	 EGAT Newly-Promoted Executive Orientation Program 

(ENOP)
•	 EGAT Senior Executive Program (ESEP)
•	 EGAT Director Development Program (EDDP)
•	 EGAT’s Successor Development Program (ESDP)

Work Experiences
•	 2013 - 2016	 Deputy Governor-Power Plant 

Development, EGAT
•	 2010 - 2013	 Assistant Governor-Power Plant 

Engineering, EGAT

Current Positions in Other Listed Companies : None 

Current Positions in Non-listed Organizations 
•	 Jul 2017 - Present	 Public Sector Audit and Evaluation 

Committee, 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

Mr. Ratanachai Namwong
Age 62 years

Independent Director
Member of the Investment Committee

Starting Date of Directorship : 6 April 2018
Time in Current Position : 8 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : 0.0005 Percent
•	 Indirect : None
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Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise

Education
•	 Honorary Doctorates Degree (Public Administration), 

Ubon Ratchathani Rajabhat University
•	 Honorary Doctorates Degree (Envi ronmental ) , 

Ubon Ratchathani University
•	 Master of Development Administration (Honors),  

The National Institute of Development Administration 
•	 Bachelor of Arts (Political Science), Chulalongkorn 

University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Ethical Leadership Program (ELP 8/2017)
•	 Director Accreditation Program (DAP 112/2014)

Other Important Trainings/Seminars
•	 The National Defence Course, Thailand National Defence 

College
•	 Senior Executive Development Program, Institute of 

Administration Development
•	 Graduate Diploma in Public Law, Thammasat University
•	 Thai Senior Executive Development Program, National 

Graduate Institute for Policy Studies (GRIPS), Japan
•	 Transformational Executive Leadership, Pr ince 

Damrongrajanubhab Institute of Research and Development, 
Ministry of Interior

Work Experiences
•	 2014 - 2018	 Board of Directors Member, EGAT 
•	 Director-General, Department of Provincial Administration
•	 Governor of Nakhon Ratchasima Province
•	 Governor of Phrae Province
•	 Governor of Ubon Ratchathani Province

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 : 
	 Transactions with EGAT, a major shareholder, as disclosed 
in Related Parties Transactions topic. However, the interested 
director did not participate in the consideration or the voting 
for such transactions.

Mr. Chuan Sirinunporn
Age 65 years

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

Starting Date of Directorship : 19 December 2014
Time in Current Position : 4 years
Terms of Current Position : 2
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Public Administration, Sripatum University
•	 Bachelor of Economics, Ramkhamhaeng University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Director Certification Program (DCP 225/2018)
•	 Director Accreditation Program (DAP 142/2017)

Other Important Trainings/Seminars
•	 The Executive Program in Energy Literacy for  

a Sustainable Future, Class 9, Thailand Energy Academy
•	 Ministry Inspector General Skills, Class 2016, Office of the 

Civil Service Commission
•	 Public Legal Executive Training Programme, Class 4, Public 

Lawyer Development Institute, Office of the Council of 
State

•	 Training Course on Administrative Justice for Executives, 
Class 6, Office of the Administrative Court of Thailand

Work Experiences
•	 2015 - 2017   	 Inspector General, Ministry of Energy
•	 2013 - 2015 	 Deputy Director-General, Energy Policy 

and Planning Office, Ministry of Energy 
•	 2010 - 2013 	 Director, Petroleum and Petrochemical 

Policy Bureau, Energy Policy and 
Planning Office, Ministry of Energy

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations 
•	 2017 - Present   	 Chief Inspector General, 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 : 
	 Transactions with EGAT, a major shareholder, as disclosed 
in Related Parties Transactions topic. However, the interested 
director did not participate in the consideration or the voting 
for such transactions.

Mr. Suchalee Sumamal	
Age 60 years

Director (EGAT’s Representative Director)
Member of the Human Resources and Remuneration Committee 

Starting Date of Directorship : 1 May 2018
Time Current Position : 8 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise

Education
•	 Master of Business Administration (Energy Management) 

University of Montreal, Canada
•	 Master of Business Administration, Chiang Mai University
•	 Bachelor of Engineering (Mechanical Engineering),
	 Chiang Mai University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Director Certification Program (DCP 187/2014)

Other Important Trainings/Seminars
•	 Corporate Governance for Directors and Senior Executives 

of State Enterprises and Public Organizations (2018),  
King Prajadhipok’s Institute

•	 Successful Boardroom Presentat ion (Class 2) , 
OMEGAWORLDCLASS Research Institute

•	 Advanced Master of Management Program, National 
Institute of Development Administration

•	 Advanced  Management Program, Harvard Business School, 
United States of America

•	 Leadership Succession Program, Institute of Research and 
Development for Public Enterprises

•	 Principle  of Life Coaching, Thailand Coaching Academy
•	 EGAT Senior Executive Program (ESEP)
•	 EGAT Director Development Program (EDDP)
•	 EGAT New Leader Development Program (ENLP)
•	 EGAT Newly-Promoted Executive Orientation Program (ENOP)
•	 EGAT Enhancing Program (EEP)
•	 EGAT Leadership Development Program (ELDP)
•	 EGAT Get Ready Program (EGRP)

Work Experiences
•	 2017 - 2018   	 D e p u t y  G o v e r n o r - B u s i n e s s 

Development, EGAT
•	 2016 - 2017   	 Deputy Governor-Corporate Social 

Affairs, EGAT
•	 2015 - 2016	 A s s i s t an t  Gove rno r - Bu s i ne s s 

Development, EGAT
•	 2013 - 2015	 Engineer Level 12, Deputy Governor-

Bus iness Development ,  EGAT, 
appointed as General Manager-EGAT 
Diamond Service Company Limited

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations 
•	 Oct 2018 - Present	 Boa r d  o f  D i r e c t o r  Membe r ,  

EGAT International Company Limited(4)

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 : 
	 Transactions with EGAT, a major shareholder, as disclosed 
in Related Parties Transactions topic. However, the interested 
director did not participate in the consideration or the voting 
for such transactions.

Mr. Boonyanit Wongrukmit
Age 55 years

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

Starting Date of Directorship : 1 May 2018
Time in Current Position : 8 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Public Administration, National Institute of  

Development  Administration
•	 Bachelor of Economics (Development Economics), 

Ramkhamhaeng University
•	 Bachelor of Law, Thammasat University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Board Matters and Trends (BMT 4/2017)
•	 Boards that Make a Difference (BMD 4/2017)
•	 Role of the Chairman Program (RCP 40/2017)
•	 Anti-Corruption: The Practical Guide (ACPG 17/2015)
•	 Role of the Nomination and Governance Committee  

(RNG 3/2012)
•	 Director Certification Program (DCP 139/2010)
•	 Director Accreditation Program (DAP 75/2008)  

Other Important Trainings/Seminars
•	 Advanced Certificate Course in Corporate Governance for 

Directors and Senior Executive of State Enterprises and Public 
Organization (Class 15) (2017), King Prajadhipok’s Institute 

•	 Bhumipalung Phandin for Executive (Class 4) (2015), 
Chulalongkorn University

•	 Training Course on Administrative Justice for Executives: AJE 
(Class 5) (2013), The Administrative Court of Thailand 

•	 The Joint State - Private Sector Course (Class 25) (2012), 
Thailand National Defence College 

•	 Anti - Corruption Strategic Management for Senior Executive 
(Class 1) (2010), The National Anti-Corruption Commission 

•	 EGAT New Leader Development Program (ENLP)
•	 EGAT Senior Executive Program (ESEP)
•	 EGAT Director Development Program (EDDP)
•	 EGAT Newly-Promoted Executive Orientation Program (ENOP)
•	 EGAT Assistant Director Development Program (EADP)
•	 EGAT’s Executive Development Program (EEDP)

Work Experiences
•	 2017 - 2018 	 Deputy Governor-Corporate Social 

Affairs, EGAT
•	 2014 - 2017	 Deputy Governor-Administration, EGAT
•	 2014 - 2014	 Assistant Governor-Human Resources, 

EGAT
•	 2012 - 2014	 Assistant Governor-Human Resources, 

serving as Assistant Secretary to 
EGAT’s Board of Directors and  
Assistant Secretary to the Executive 
Committee of EGAT’s Board of Directors

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations 
•	 Oct 2018 - Present	 Boa r d  o f  D i r e c t o r  Membe r ,  

EGAT International Company Limited(4)

•	 2018 - Present	 Senior Deputy Governor, Office of the 
Governor, EGAT(1)

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 : 
	 Transactions with EGAT, a major shareholder, as disclosed 
in Related Parties Transactions topic. However, the interested 
director did not participate in the consideration or the voting 
for such transactions.

Mr. Seubphong Buranasirin
Age 59 years

Director (EGAT’s Representative Director)
Member of the Investment Committee
Member of the Human Resources and Remuneration Committee

Starting Date of Directorship : 1 October 2018
Time in Current Position : 3 months
Terms of Current Position : 1
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Bachelor of Engineering (Electrical Engineering),  

Prince of Songkla University

Trainings in Courses Arranged by Thai Institute of Directors 
Association
•	 Director Certification Program (DCP 245/2017)

Other Important Trainings/Seminars
•	 Advanced Certificate Course in Public Economics 

Management for Executives, King Prajadhipok’s Institute
•	 Advanced Management Program, Harvard Business School, 

United States of America
•	 Senior Executive Program, SASIN Graduate Institute of 

Business Administration, Chulalongkorn University
•	 Thailand and the ASEAN Community in Global Political 

Economy, King Prajadhipok’s Institute
•	 The Executive Program in Energy Literacy for  

a Sustainable Future, Thailand Energy Academy

Work Experiences
•	 2015 - 2017	 Deputy Governor Policy and Planning, 

EGAT
•	 2013 - 2015	 Assistant Governor, Planning, EGAT

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations 
•	 Dec 2018 - Present	 Board of Directors Member, Fareast 

Renewable Development Pte. Ltd.(3)

•	 Feb 2018 - Present	 Boa rd  o f  D i r ec to r s  Member ,  
Ratchaburi Power Company Limited (3)

•	 Aug 2017 - Present	 Chairman of the Board of Directors, 
PT MEDCO RATCH POWER RIAU(3)

•	 May 2017 - Present	 Chairman of the Board of Directors, 
Hongsa Power Company Limited (3)  
and Phu Fai Mining Company Limited (3)

•	 Apr 2017 - Present	 Chairman of the Board of Directors, 
RATCH-Australia Corporation Limited 
(“RAC”)(2), Mount Emerald Wind Farm 
Pty(2) and other subsidiaries of RAC(2)

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 : 
	 Transactions with EGAT, a major shareholder, as disclosed 
in Related Parties Transactions topic. However, the interested 
director did not participate in the consideration or the voting 
for such transactions.

Mr. Kijja Sripatthangkura
Age 58 years

Director (EGAT’s Representative Director and Executive Director)
Chief Executive Officer
Secretary to the Board of Directors

Starting Date of Directorship : 1 January 2017
Date Appointed as Chief Executive Officer : 6 April 2017
Time in Current Position : 2 years
Current Position in Office : 2
The Company’s Securities Holding Proportion :
•	 Direct : 0.0004 percent
•	 Indirect : None

13

Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise Notes	 (1) Major Shareholder (2) Subsidiary (3) Associate/Joint Venture (4) Energy Enterprise
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Profiles of Executives

Mr. Kijja Sripatthangkura
Age 58 years

Chief Executive Officer

Starting Date : 6 April 2017
The Company’s Securities Holding Proportion :
•	 Direct : 0.0004 percent
•	 Indirect : None  

(His full profile is shown on page 265)
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Education
•	 Master of Business Administration, Monash University, 

Australia, Certificate of Merit (Highest score) in International 
Business

•	 Master of Engineering, Asian Institute of Technology (AIT) 
(Germany Government Scholarship)

•	 Bachelor of Engineering (2nd Class Honor), Khonkaen 
University

Important Trainings/Seminars
•	 Director Cert ification Program (DCP 138/2010),  

Thai Institute of Directors Association
•	 Advanced Certificate Course in Politics and Governance 

in Democratic Systems for Executives (Class 17),  
King Prajadhipok’s Institute

•	 Advanced Course in Public Economics (Class 8),  
King Prajadhipok’s Institute

•	 ASEAN Executive Development Program (AEDP), 
Thammasat Business School, Thammasat University

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

Investment and Technical Support (BITS), Sweden
•	 ASEAN Executive Program from General Electric International 

Operation Company, Inc., United States of America
•	 Hydro Electric Power from Japan International Cooperation 

Agency (JICA), Columbo Plan, Japan
•	 Thermal and Hydro Power Project Planning from Snowy 

Mountain Engineering Cooperation, Columbo Plan, Australia 

Work Experiences 
•	 2010 - 2017	 Board of Directors Member, Hongsa 

Power Company Limited, Phu Fai 
Mining Company Limited, SouthEast 
Asia Energy Limited and Nam Ngum 2 
Power Company Limited 

•	 2014 - 2016	 Chief Business Development Officer 1, 
Ratchaburi Electricity Generating 
Holding Public Company Limited

•	 2014 - 2015	 Board of  D i rectors  Cha i rman, 
Ratchaburi World Cogeneration 
Company Limited

•	 2011 - 2014	 Board of Directors Member and Acting 
Managing Director, RATCH-Australia 
Corporation Limited

•	 2010 - 2014	 Chief Operating Officer, Ratchaburi 
Electricity Generating Holding Public 
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 Renewable 
Energy Under Committee on Energy

•	 Director and executive positions in the Company’s Group 
as shown on page 088

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. Peerawat Pumthong
Age 60 years

Chief Business Development Officer

Starting Date : 1 January 2017
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Engineering (Civil Engineering), Asian Institute of 

Technology (AIT) (Electricity Generating Authority of 
Thailand Scholarship)

•	 Bachelor of Engineering (Civil Engineering), Kasetsart 
University

Important Trainings/Seminars
•	 D i rector Cert ificat ion Program (DCP250/2017) ,  

Thai Institute of Directors Association
•	 Senior Executive Program (SEP), Sasin Graduate Institute 

of Business Administration, Chulalongkorn University
•	 Advanced Certificate Course in Public Economics 

Management for Executives, Class 12, King Prajadhipok’s 
Institute

•	 Project Management, the Engineering Institute of Thailand
•	 Executive Development Program (EDP) (Class 12),  

Fiscal Policy Research Institute Foundation
•	 Executive Energy Program (EEP), the Institute of Industrial 

Energy, Federation of Thai Industries

Work Experiences 
•	 2017	 Executive Vice President-Project 

Development, Ratchaburi Electricity 
Generating Holding Public Company Limited

•	 2015 - 2017	 Board of Directors Member, Solar 
Power (Korat 3) Company Limited, 
Solar Power (Korat 4) Company 
Limited and Solar Power (Korat 7) 
Company Limited, 

•	 2014 - 2017 	 Board of Directors Chairman, Oversea 
Green Energy Company Limited

•	 2015	 Executive Vice President-Business 
Development 2, Ratchaburi Electricity 
Generating Holding Public Company Limited

•	 2015	 Executive Vice President-Business 
Development 2 and Acting Vice 

President-Foreign Investment Division, 
Ratchaburi Electricity Generating 
Holding Public Company Limited

•	 2014	 Executive Vice President-Business 
Development 2, Ratchaburi Electricity 
Generating Holding Public Company 
Limited

•	 2014	 Senior  Vice President and Acting 
Executive Vice President-Business 
Development 2, Ratchaburi Electricity 
Generating Holding Public Company 
Limited, acting as Managing Director 
of Sustainable Energy Corporation and 
Khaokor Wind Power Company Limited  

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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. Raluke Satayaporn
Age 59 years

Chief Project Development Officer

Starting Date : 1 October 2017  
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None
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Education
•	 Bachelor of Science (Electrical Engineering) (2nd Class 

Honor), King Mongkut’s Institute of Technology North 
Bangkok Campus

Important Trainings/Seminars
•	 Leadership Assessment & Development Program (2013)
•	 Leading with the Speed of Trust (2013)
•	 Di rector Cert ificat ion Program (DCP152/2011) ,  

Thai Institute of Directors Association
•	 Advanced Senior Executive Program (2010), SASIN Graduate 

Institute of Business Administration, Chulalongkorn University
•	 Executive Development Program (2008), Thai Listed 

Company Association 
•	 Advanced Certificate Course, Public Administration and 

Public Law (2006 - 2007), King Prajadhipok’s Institute
•	 ASEAN Executive Program (2005), General Electric 

International Operation Company, Inc., United States  
of America

•	 Senior Executive Program (2003), SASIN Graduate Institute 
of Business Administration, Chulalongkorn University 

•	 Advanced Mini MBA, Chulalongkorn University
•	 Literacy for the World Program, Class 6 (TEA 6),  

Thailand Energy Academy
•	 Advanced Certificate Course, Politics and Governance in 

Democratic Systems for Executives, King Prajadhipok’s Institute

Work Experiences 
•	 2014 - 2018	 Board of Directors Member, Hongsa 

Power Company Limited and Phu Fai 
Mining Company Limited

•	 2013 - 2018	 Board of Directors Member, Ratchaburi 
Electricity Generating Company Limited

•	 2014 - 2017	 Board of Directors Member, SouthEast 
Asia Energy Limited and Nam Ngum 2 
Power Company Limited

•	 2014 - 2016 	 Chief Asset Management Officer 
Ratchaburi Electricity Generating 
Holding Public Company Limited, 
acting as Managing Director, Ratchaburi 
Electricity Generating Company Limited

•	 2014 - 2016	 Board of Directors Chairman, Ratch-Lao 
Services Company Limited and 
Oversea Green Energy Company 
Limited

•	 2014 	 Board of  D i rectors  Cha i rman, 
Sustainable Energy Corporation Limited

•	 2013 - 2014 	 Senior Executive Vice President,  
Ratchaburi Electricity Generating 
Holding Public Company Limited, 
seconded to be Managing  Director, 
Ratchaburi Electricity Generating 
Company Limited 

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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. Somnuk Jindasup 
Age 60 years

Chief Asset Management Officer

Starting Date : 1 March 2014 
The Company’s Securities Holding Proportion : 
•	 Direct : None
•	 Indirect : 0.0005 percent (held by spouse)
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Education
•	 Master of Accounting, Thammasat University
•	 Master of Business Administration (Financial), Chulalongkorn 

University
•	 Bachelor of Accounting (2nd Class Honor), Chulalongkorn 

University

Important Trainings/Seminars
•	 D i rector Cert ificat ion Program (DCP179/2013) .  

Thai Institute of Directors Association
•	 Advanced Certificate Course in Public Economics 

Management for Executives (Class 13), King Prajadhipok’s 
Institute

•	 Senior Executive Program, SASIN Graduate Institute of 
Business Administration, Chulalongkorn University

•	 Chief Financial Officer, Federation of Accounting 
Professions

•	 Modern Management Program, Chulalongkorn University 

Work Experiences 
•	 2017 	 Board of Directors Member, RICI 

International Investment Pte. Limited
•	 2011 - 2017	 Board of Director Member, Ratchaburi 

Energy Company Limited
•	 2011 - 2016  	 Executive Vice President-Financial, 

Ratchaburi Electricity Generating 
Holding Company Limited

•	 2011 - 2016  	 Boa rd  o f  D i rec to r s  Member ,  
Nava Nakorn Electricity Generating 
Company Limited

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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

Mrs. Sunee Rajatamutha
Age 60 years

Chief Financial Officer
(Top Responsible Person in Accounting and Finance)

Starting Date : 1 January 2017 
The Company’s Securities Holding Proportion :
•	 Direct : None
•	 Indirect : None

05



271Ratchaburi Electricity Generating Holding PCL. 
Annual Report 2018

Education
•	 Master of Public and Private Management, The National 

Institute of Development Administration
•	 Bachelor of Political Sciences (Public Administration), 

Thammasat University

Important Trainings/Seminars
•	 Financial Statements for Directors (FSD11/2011)  

Thai Institute of Directors Association
•	 ASEAN Executive Program, General Electric International 

Operation Company, Inc., United State of America
•	 Senior Executive Program, SASIN Graduate Institute of 

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

Work Experiences 
•	 2016 - 2017	 Board of Directors Member, CN Biomass 

Company Limited, PB Biomass 
Company Limited and LP Biomass 
Company Limited

•	 2015 - 2017	 Board of Directors Member, Solarta 
Company Limited

•	 2016	 Board of Directors Member and 
Managing Director, RE Solar 1 Company 
Limited

•	 2014	 Board of Directors Member, Oversea 
Green Energy Company Limited

•	 2014	 Board of Directors Member, Sustainable 
Energy Corporation Limited and Khao Kor 
Wind Power Company Limited

•	 2012 - 2014   	 Board of Directors Member and 
Managing Director, Solarta Company 
Limited

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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. Prayut Thongsuwan 
Age 60 years

Executive Vice President - Corporate Administration 

Starting Date : 1 September 2014
The Company’s Securities Holding Proportion : 
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Business Administration, The University of 

Washington, United States of America
•	 Bachelor of Business Administration (Finance) (2nd Class 

Honor), Chulalongkorn University

Important Trainings/Seminars
•	 Corporate Governance for Executives, Thai Institute of 

Directors Association
•	 Senior Development Program, Duke C.E.
•	 STARS Switzerland Symposium 
•	 Chief Financial Officer Certification Program, Federation 

of Accounting Professions
•	 TLCA Executive Development Program, Thai Listed 

Companies Association

Work Experiences 
•	 2014 - 2017 	 Head of Group Finance, Treasury,  

Tax and IR, Siam City Cement Public 
Company Limited

•	 2011 - 2014 	 Vice President-Head of Financial 
Planning and Management Division, 
Ratchaburi Electricity Generating 
Holding Company Limited 

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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

Mrs. Wadeerat Charoencoop
Age 44 years

Executive Vice President - Financial 

Starting Date : 1 May 2017
The Company’s Securities Holding Proportion : 
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Business Administration, Thammasat University
•	 Bachelor of Accountancy (Cost Accounting), Chulalongkorn 

University
•	 Bachelor of Law, Sukhothai Thammathirat Open University

Important Trainings/Seminars
•	 Senior Executive Program, SASIN Graduate Institute of 

Business Administration, Chulalongkorn University
•	 Chief Financial Officer Certification Program, Federation 

of Accounting Professions
•	 Executive Program for Young Professionals, Fiscal Policy 

Research Institute Foundation
•	 Certified Public Accountant

Work Experiences
•	 2014 - 2016	 Senior Vice President, Ratchaburi 

Electricity Generating Holding Public 
Company Limited, seconded to be 
Chief Financial Officer, Ratchaburi 
Power Company Limited

•	 2013 - 2014	 Vice President, Ratchaburi Electricity 
Generating Holding Public Company 
Limited, seconded to be Chief 
Financial Officer, Ratchaburi Power 
Company Limited

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088 

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. Sakchai Sripetch
Age 59 years

Senior Vice President - Head of Financial Planning  
and Management Division

Starting Date : 1 January 2017
The Company’s Securities Holding Proportion : 
•	 Direct : 0.0001 percent
•	 Indirect : None
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Education
•	 Bachelor of Accountancy, Chulalongkorn University

Important Trainings/Seminars
•	 Mini MBA, Thammasat University
•	 Tax Controller Major in International Tax, School of Tax
•	 Chief Financial Officer Certification Program, Federation 

of Accounting Professions

Work Experiences 
•	 2017	 Vice President-General Accounting 

Divis ion, Ratchaburi Electr ic ity 
Generating Holding Public Company 
Limited

•	 2015 - 2017 	 Board of Directors Member, RICI 
International Investment Pte. Limited

•	 2015 - 2016 	 Vice President-Accounting Control and 
Analysis Division, Ratchaburi Electricity 
Generating Holding Public Company 
Limited

•	 2014 - 2015 	 Vice President-Head of Tax Management 
Divis ion, Ratchaburi Electr ic ity 
Generating Holding Public Company 
Limited and Acting Deputy Managing 
Director-Administration, Accounting 
and Finance, Solarta Company Limited

•	 2014	 Vice President-Head of Tax Management 
Divis ion, Ratchaburi Electr ic ity 
Generating Holding Public Company 
Limited

•	 2013 - 2014  	 Vice President-Head of Treasury 
Divis ion, Ratchaburi Electr ic ity 
Generating Holding Public Company 
Limited

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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

Mrs. Supatra Thongkarn
Age 58 years

Senior Vice President - Head of General Accounting Division 
(Directly Responsible Person for Accounting Supervision)

Starting Date : 1 March 2017  
The Company’s Securities Holding Proportion : 
•	 Direct : 0.0003 percent
•	 Indirect : None 
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Education
•	 Master of  Business Administration, Kasetsart University
•	 Bachelor of Accountancy (2nd Class Honors), Chiang Mai 

University

Important Trainings/Seminars
•	 Financial Management and Tax Planning Program (Class 41), 

Faculty of Economics, Chulalongkorn University
•	 Chief Financial Officer Certification Program (Class 13), 

Federation of Accounting Professions
•	 Mini MBA, Kasetsart University
•	 Tax Planning for The Boss Certification Program, 

Management and Psychology Institute

Work Experiences 
•	 2016	 Vice President-Head of Tax Management 

Divis ion, Ratchaburi Electr ic ity 
Generating Holding Public Company 
Limited

•	 2015 - 2016 	 Senior Manager Acting Vice President-
Head of Tax Management Division, 
Ratchaburi Electricity Generating 
Holding Public Company Limited

•	 2014 - 2015 	 Senior Manager-Head of Financial 
Planning Department, Ratchaburi 
Electricity Generating Holding Public 
Company Limited

•	 2012 - 2014 	 Senior Manager, Ratchaburi Electricity 
Generating Holding Public Company 
Limited, seconded to be Chief 
Financial Officer, Solarta Company 
Limited

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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

Miss Chatuporn Laohapiboonratana
Age 47 years

Vice President - Head of Tax Management  
and General Ledger Division 

Starting Date : 1 January 2017
The Company’s Securities Holding Proportion : 
•	 Direct : None
•	 Indirect : None
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Education
•	 Master of Business Administration, Kasetsart University
•	 Bachelor of Business Administration (Accounting),  

Prince of Songkla University

Important Trainings/Seminars
•	 Mini MBA, Kasetsart University  

Work Experiences 
•	 2017	 Board of Directors Member, RATCH-Lao 

Services Company Limited
•	 2017	 Act ing Vice President-Head of 

Accounting Control and Analysis 
Divis ion, Ratchaburi Electr ic ity 
Generating Holding Public Company 
Limited

•	 2015 - 2016	 Senior  Manager-Head of Management 
Accounting Department, Ratchaburi 
Electricity Generating Holding Public 
Company Limited

•	 2012 - 2015 	 Senior Manager-Head of Accounting 
Analysis and Budgeting Department, 
Ratchaburi Electricity Generating 
Holding Public Company Limited

Current Positions in Other Listed Companies : None

Current Positions in Non-listed Organizations :
•	 Director and executive positions in the Company’s Group 

as shown on page 088

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

Miss Suwannee Sirisajjawat
Age 48 years

Vice President - Head of Accounting Control and Analysis Division

Starting Date : 1 July 2017
The Company’s Securities Holding Proportion : 
•	 Direct : None
•	 Indirect : None
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