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บทโปรย 

 

Gene r a t i on  Nex t 
From a small ice cream shop in Soi Prasarnmit to strong and steady growth over 51 years, S&P has passed 
on its success from generation to generation alongside the 'new generation'—full of energy and creativity. 
We are ready to face the ever-changing business world, intense competition, shifting consumer behaviors, 
and advancing technology with confidence in the potential of young talent. We are shaping future leaders 
who will drive the organization forward with innovation, technology, and new business approaches while 
staying true to our core values of “Quality, Value, and Virtue” that have always been at our heart. 
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Vision & Mission 

Vision 
To be the most preferred Thai Restaurant, Cake and Bakery brand that offers right solutions for family 
well-being for all occasions. 
 
Mission 

1. Continuously impress customers with memorable experiences. 

2. Nurture and empower effective leaders within the organization. 

3. Drive core business stability and sustainability. 

4. Develop new businesses for growth, moving towards a New S-Curve. 

5. Enhance digital systems and AI for improved efficiency and experiences. 

6. Collaboratively create a happy family and society. 
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Message from the Chairperson of the Board 

Dear Shareholders, 

The year 2024 has been a period of rapid change for the food and bakery industry, driven by shifting 
consumer behavior, increasing market competition, and fluctuations in operational costs. Despite these 
challenges, S&P continues to identify opportunities for growth and strengthen our business in all 
dimensions, laying a solid foundation for long-term sustainable development. 

 

Throughout the past year, we have remained committed to our core policy, “Our customers are our 
priority.” This commitment goes along well with our responsibility towards environmental, social, and 
corporate governance (ESG) principles. We strive to conduct business in alignment with our sustainability 
policy, ensuring that we deliver high-quality, safe products and excellent customer experiences. 
Moreover, we firmly believe in the importance of employee development, ensuring that our workforce is 
knowledgeable, skilled, and enjoys stable career growth. To this end, we have actively supported 
education by collaborating on dual vocational education programs and offering internships at S&P 
branches nationwide. This initiative enables students to gain both academic knowledge and practical 
experience, allowing them to earn an income while supporting their families. 

 

On behalf of the Board of Directors, I would like to express my sincere gratitude to our shareholders, 
customers, suppliers, and employees for their unwavering support and trust in S&P. As we move into 
2025, we remain committed to enhancing product quality, service excellence, and operational efficiency, 
ensuring that we continue to create sustainable value for all stakeholders. 

 

Patara Sila-On 

Chairperson of the Borad 
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สารจากประธานกรรมการ 
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Message from the Chief Executive Officer 
Dear Valued Shareholders, Partners, and Team Members, 
 
It is with great pride that I present to you our 2024 One Report, reflecting on a year that tested our 
resilience and reaffirmed our commitment to excellence in Thailand's food industry. 
 
Navigating Challenges with Resilience 
The past year presented its share of challenges for the retail food and restaurant sector. Global inflationary 
pressures, fluctuating consumer spending patterns, and the ongoing adjustments in post -pandemic 
consumer behavior have required us to be agile and forward-thinking. Despite these challenges, I am 
pleased to report that S&P has maintained its strong market position through disciplined execution of our 
strategic priorities resulting in another year with over four hundred million in profits.  
 
Financial Performance and Strategic Growth 
Our financial results demonstrate the effectiveness of our balanced approach to growth and operational 
efficiency. While maintaining our core restaurant and bakery operations at the high standards our 
customers expect, we have strategically expanded our retail and food service product lines to match 
evolving customer preferences for convenient, high-quality foods, as well as Corporate customers high 
standard of food quality, safety, and value.  
 
Our international operations continue to serve as ambassadors of Thai cuisine globally, creating new 
revenue streams while strengthening the S&P and Patara brands beyond our borders. The positive 
reception of our new bakery and restaurant concepts in such as S&P Bakery Studio, nais, and Motoï 
validates our innovation-driven approach. 
 
Digital Transformation Journey 
The acceleration of our digital transformation initiatives has been a particular highlight this year. Our 
enhanced mobile membership LINE application, cashless payment, improved online ordering systems, and 
expanded delivery capabilities have significantly increased our digital touchpoints with customers. This not 
only improved operational efficiency but also provided valuable consumer insights that inform our 
product development and marketing strategies. 
 
Sustainability Commitment 
As climate consciousness grows among our stakeholders, we have redoubled our sustainability efforts 
scoring AA ESG rating from Stock Exchange of Thailand. From sourcing ingredients responsibly to reducing 
packaging waste and improving energy efficiency across our operations, sustainability has become integral 
to how we do business. Our commitment extends beyond environmental considerations to include 
supporting local communities and promoting healthy eating habits. 
 
Looking Forward to 2025 
As we look toward 2025, we remain cautiously optimistic about the opportunities ahead. We will continue 
to balance prudent cost management with strategic investments in our people, products, and brand. 
Innovation will remain at the heart of our strategy as we develop new offerings, business, and brands that 
resonate with each segment of consumer. 
 
We recognize that our success is built on the foundation of trust that our customers, shareholders, and 
partners place in us. We do not take this trust for granted and will continue to uphold the highest 
standards of quality, value, and virtue in all our doings. 
 
In closing, I extend my deepest gratitude to our dedicated employees whose passion and commitment 
bring the S&P experience to life every day. I also thank our shareholders for their continued confidence in 
our vision, our partners for their collaboration, and our customers for their continued patronage. 
 
Together, we will nurture the Next Generation of leaders to continue to create value for all our 
stakeholders while remaining true to our heritage of authentic Thai hospitality and culinary excellence. 
 
Sincerely, 
Vitoon Sila-On 
Chief Executive Officer 
S&P Syndicate Public Company Limited 
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คณะกรรมการบริหาร (BOD)  

(1) นางภัทรา ศิลาอ่อน  ประธานกรรมการ 
(2) นายประเวศวุฒ ิไรวา รองประธานกรรมการ 
                                     กรรมการบริหาร   

                                    ที่ปรึกษาคณะกรรมการบรรษัทภิบาลและความยั่งยืน 
(3) นายขจรเดช ไรวา  กรรมการ 
    กรรมการบริหาร   
(4) นางเกษสุดา ไรวา  กรรมการ  

ประธานกรรมการบริหาร  
กรรมการบริหารความเสีย่ง 
กรรมการสรรหาและก าหนดค่าตอบแทน 

(5) นายวิทูร ศิลาอ่อน  กรรมการ 
กรรมการบริหารความเสีย่ง 
กรรมการบริหาร   
ประธานเจ้าหน้าที่บรหิาร  

(6) นายก าธร ศิลาอ่อน  กรรมการ 
กรรมการบริหารความเสีย่ง 

    กรรมการบรรษัทภิบาลและความยั่งยืน 
กรรมการบริหาร 
ประธานเจ้าหน้าทีส่ายการเงินและการผลิต 

   
1 2 3 
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คณะกรรมการบรหิาร (BOD)  

(7) นายโกศิน ฉันทิกุล  กรรมการ 
    กรรมการบรรษัทภิบาลและความยั่งยืน 
(8) นายธันยเชษฐ์ เอกเวชวิท กรรมการ 
(9) นางสาวคัทลียา แสงศาสตรา กรรมการอิสระ 
    ประธานคณะกรรมการตรวจสอบ 
(10) นางสาวโสภาวดี อุตตโมบล กรรมการอิสระ 
    กรรมการตรวจสอบ 
    กรรมการบรรษัทภิบาลและความยั่งยืน 
(11) นายธีรนันท์ ศรีหงส ์ กรรมการอิสระ 
    ประธานคณะกรรมการสรรหาและก าหนดค่าตอบแทน 
    ประธานคณะกรรมการบรรษัทภิบาลและความยั่งยืน 

กรรมการบริหารความเสีย่ง 
(12) นายปิยะ ซอโสตถิกลุ กรรมการอิสระ 
    กรรมการตรวจสอบ 

ประธานคณะกรรมการบริหารความเสีย่ง 
กรรมการสรรหาและก าหนดค่าตอบแทน 
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คณะกรรมการบริหาร (EXCOM) 

(1)  นางเกษสุดา ไรวา  ประธานกรรมการบริหาร 
(2)  นายขจรเดช ไรวา  กรรมการบริหาร 
(3)  นายประเวศวุฒ ิไรวา กรรมการบริหาร 
(4)  นางปัทมาวลัย รัตนพล  กรรมการบริหาร 
(5)  นายวิทูร ศิลาอ่อน  กรรมการบริหาร 
(6)  นายก าธร ศิลาอ่อน กรรมการบริหาร 
(7)  นายอรรถ ประคุณหังสิต กรรมการบริหาร 
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คณะผู้บริหาร 

1. นายวิทูร ศิลาอ่อน   ประธานเจ้าหน้าที่บรหิาร 
2. นายก าธร ศิลาอ่อน   ประธานเจ้าหน้าทีส่ายการเงินและการผลิต 
3. นายอรรถ ประคุณหังสิต  ประธานเจ้าหน้าทีส่ายปฏิบตัิการธรุกิจ  
4. นางมณีสดุา ศิลาอ่อน  ประธานเจ้าหน้าทีส่ านักพัฒนาความยั่งยืน และสื่อสารองค์กร 
5. นางสุภาวดี หตุะสิงห  รองประธานสายบริหารและพัฒนาทรัพยากรบุคคล 
6. นายจงชนะ จันทมาศ  รองประธานสายการผลติอาหาร 
7. นายวิษณุ ปิติแสง   รองประธานสายการผลติเบเกอรี่ 
8. นายธีรกรณ์ ไรวา   รองประธานสายธุรกิจร้านอาหารญี่ปุ่น 
9. นายรัฐพล ลิ้มจรญู   รองประธานสายอสังหาริมทรัพย์และจัดการทรัพยส์ิน 
10. นายจักรพงษ์ ธานีรัตน ์  ผู้จัดการทั่วไป-สายธุรกิจค้าปลีกและรับจ้างผลติ 

  
 

1 2 3 

   
4 5 6 
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Financial Highlight 

 2024 2023 2022 
Statements of Profit or Loss (Million Baht) 2567 2566 2565 

Total Revenue         6,201          6,290          5,798  
Revenues from Sales and Services         6,139          6,224          5,712  

Gross Profit         3,455          3,496          3,185  
Profit before Finance Costs and Income Tax Expenses (EBIT)            548             649             628  

Net Profit (Attributable to Owners of the Parent)            427             485             460  

    
    
Statement of Financial Position (Million Baht) 2567 2566 2565 
Total Assets         4,746          5,045          5,325  

Total Liabilities         2,009          2,285          2,576  
Total Parent Shareholders' Equity          2,702          2,723          2,704  

Paid-up Registered Capital            515             515             513  

    

    
Financial Ratio 2567 2566 2565 
Gross Profit Margin (%)         56.28          56.16          55.77  

Net Profit Margin (%)           6.88            7.71            7.93  
Return on Major Holders' Equity (%)         15.74          17.88          17.16  
Return on Assets-ROA (%)         13.25          12.51          12.10  
Liquidity Ratio (Times)           1.25            1.27            1.40  
Debt to Equity Ratio (Times)           0.74            0.84            0.94  

    
    
Per Share Data (Bath per Share) 2567 2566 2565 
Closing Price as of December 31         11.20          16.60          18.30  

Par Value           1.00            1.00            1.00  
Book Value per Share           5.27            5.29            5.36  

Earning per Share           0.83            0.94            0.90  
Dividend per Share           0.80            1.00            0.80  

Dividend Payout Ratio (%)         96.15        106.07          89.11  
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 Total Revenue of Business 2024 

Proportion of Total Revenues by Channel of Distribution in 2024 % Million Baht 
Domestic Restaurant and Bakery Shop 82 5,030 

Retail and Food Service 13 793 
International Restaurant 5 316 

Total 100 6,139 

 

Number of Domestic Stores 2024 2023 2022 
S&P Bakery Shop 275 275 277 

S&P Restaurant 128 127 132 
S&P DelTA 29 33 33 

Affiliated brands 15 16 16 
Total 447 451 458 

 

Number of International Stores 2024 2023 2022 

Europe 6 7 7 
Asia 5 5 5 

Total 11 12 12 

 

Revenue from sales and service               2024 2023 2022 
Unit : Million Baht 6,139 6,224 5,712 

 

Net Profit 2024 2023 2022 

Unit : Million Baht 427 485 460 

 

Dividend 2024 2023 2022 
Unit : Baht/Share 0.70 1.00 0.80 

 

Cash flow from Operation 2024 2023 2022 

Unit : Million Baht 1,098 1,111 1,165 
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 Key Developments in 2024 

“S&P Brands” “Affiliated brands” 
Offering Products That Meet Customer 
Needs and Continuous Development 
In 2024, we expanded by opening 13 new branches, 
including 5  restaurant and bakery branches and 8 
bakery branches. We also optimized and remodeled 
existing stores to better align with target customers. 
Additionally, we developed well-received products, 
with standout offerings including: 
Fresh Bake : resenting freshly baked goods to 
provide a new experience for customers. By the end 
of 2024 , we had 40 sales units and aim to exceed 
100 sales units in 2025. 
New Products (NPDs) : Launching new items such 
as Rainbow Cake, Pink Milk, Ovaltine-flavored treats, 
Thai Tea Éclair, homemade-style cookies, and 
Cheese Tea. 
Festive Products : Crafting festive products tailored 
to various occasions, offering a diverse range of 
flavors and styles. These include traditional dishes 
like Khao Chae and Khao Soi, as well as cakes and 
treats for celebrations such as Chinese New Year, 
the Vegetarian Festival, Mid-Autumn Festival, 
Mother’s Day, New Year, and more.  

Opening of “MOTOï Bangkok” 
A French fine dining restaurant crafted by a 
renowned Japanese chef, marking its first branch in 
Thailand. This expansion aims to diversify our 
restaurant portfolio and cater to high-end clientele, 
including expatriates living in Thailand and tourists 
seeking a premium dining experience. 

Consistent Popularity of "nais" and "SNP 
Cake Studio" 
With a warm and cozy atmosphere, along with a 
menu inspired by Mum’s Recipes and Homey 
Flavours, “nais” continues to enjoy strong 
popularity. Additionally, “SNP Cake Studio” 
uniquely designed cakes remain a favorite for 
special occasions such as weddings and birthdays. 

“Retail and Food Service”  
Strong and Continuous Sales Growth 
“Retail Channel”  
Strong growth in revenue, particularly in Cash & 
Carry retail chains, driven by frozen cakes, cookies, 
and mooncakes. 

“Food Service and OEM Channel”  
Continued growth has been observed, especially 
among airline clients and food chain businesses, 
with key products including sticky rice, sausages, and 
mooncakes. Additionally, new chain customers have 
been expanding, and we have introduced branded 
product coupons tailored for corporate clients. 

“Awards and Achievements” 
SET ESG Rating: "AA" Level 
The company received a SET ESG Rating of "AA", 
reflecting its commitment to enhancing ESG-driven 
business operations. 

CGR Rating: "5-Star" Level 
Additionally, the company was awarded a 5 - star 
(Excellent) rating in the Corporate Governance Report 
(CGR) for Thai listed companies for the second 
consecutive year. 
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 Business Operation Structure 

  

International Business 

United Kingdom 

Austria 

Cambodia Food and Bakery 
Production Business 

Bakery 

Food 

Warehouse and 
distribution 

center 

Retail and Food 
Service Business 

Retail 

Food Service / 
OEM 

Export 

Patara 

Patio 

nais / 
SNP Cake Studio 

Maisen 

Umenohana 

Motoï 

Grand Seaside 

foodhouse 

S&P DelTA 

Restaurant and 
Bakery Business 

S&P Restaurant 
and Bakery 

S&P Bakery Shop 

S&P Hub 

Catering 

S&P Syndicate Public Company Limited 

Domestic Business 

95% 5% 

S&P Brands Affiliated brands 

13% 

100% 

91% 

78% 

4% 
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Part 1 : Business Operation and Performance 
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          History and Key Milestones  

Year Key Important 

2024 
MOTOï Restaurant: Opened a French fine dining restaurant created by a renowned Japanese 
chef, marking its first branch in Thailand. 

2023 
nais Restaurant: Opened a restaurant serving Mum's recipes / Homey flavours, with offerings 
for both brunch and dinner. 

2021 
• Opened new store models DelTA and Bakery Mart. 
• Opened a new distribution center. 
• Launched the New Delivery Ordering Platform. 

2014 S&P Cambodia: Opened the first S&P restaurant in Phnom Penh, Cambodia 

2013 
Umenohana Restaurant : Opened a traditional Japanese Kaiseki restaurant offering unique 
dishes such as tofu and various crab dishes. 

2021 Maisen Restaurant : Opened a famous Tokyo-based Tonkatsu restaurant in Thailand. 

2005 foodhouse : Joint venture to open a food service business in hospitals and schools. 
2003 Blue Cup Coffee: Opened a high-quality coffee shop offering a variety of delicious beverages. 

2001 Patio: Opened a home-style cooking restaurant with a simple and comfortable atmosphere. 

1997 
• S&P Delivery 1344 : Provides food, drinks, and bakery delivery right to your doorstep. 
• Food Factory: Established a food factory in the Lat Krabang Industrial Estate. 

1990 
Patra Restaurant: Opened the first Fine Thai Cuisine restaurant in London, UK, serving 
authentic Thai flavors. 

1989 
• SET: Listed on the Stock Exchange of Thailand. 
• Bakery Production Factory: Established a bakery factory in Sukhumvit 62. 

1973 
S&P Restaurant: Started as a small ice cream shop in Soi Prasarnmit and has grown into a 
restaurant and bakery with both domestic and international branches. 
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1.1  Business Overview    

1.1.1 Vision, Objectives, Goals, or Strategies for the Company’s Operations 
 

Vision 

With the vision of becoming  “To be the most preferred Thai Restaurant, Cake and 
Bakery brand that offers right solutions for family well-being for all occasions”  
 

Objectives and Goals 
1. Continue to delight customers through excellent execution. 
2. Nurture exceptional talents and develop good leaders. 
3. Drive healthy growth in our core businesses. 
4. Create the next and sustainable business. 
5. Improve our systems and operations to be more lean and simple. 
6. Collaborate to make our society a healthier and happier place to live. 
 
Company’s Operational Strategy 

In 2024, S&P implemented its strategic plan through various business segments. 
The strategy for 2024 was built around four key pillars: Restaurant, Bakery Shop, Retail 
and Food Service, and Profit Growth. These pillars are central to the company's direction 
and growth, as well as creating a solid foundation for developing various systems, 
sustainability initiatives, and fostering a strong corporate culture. The company has 
aligned its operations with the strategic plan and continues to review and adjust the plan 
based on evolving circumstances and potential future impacts to enhance its 
effectiveness.    

  

    Structure and Business Operation 

…
…

…
…
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1.1.2 Use of proceeds from bond offering 
In 2024, S&P Syndicate Public Company Limited does not raise funds from bond offerings. 
 
1.1.3 Commitments stipulated in the bond registration statements  
In 2024, S&P Syndicate Public Company Limited has no obligations from raising funds from 
bond offerings.  
 
1.1.4 General Information of the Company  
 
Company Name: S&P Syndicate Public Company Limited 

Stock Symbol: SNP 
Headquarters 
Address: 

2034/100-103 Italthai Tower, 23rd Floor, New Petchburi Road,  
Bangkapi, Huai Khwang, Bangkok 10310 

Primary Business Restaurant and bakery business, including the sale of products, divided 
into: 1) Domestic Restaurant and Bakery 2) International Restaurants 3) 
Manufacturing and distribution of bakery products, frozen ready-made 
food through restaurant and bakery branches, as well as supermarkets, 
including exports 4)Other related services such as food delivery and 
catering services 

Company 
Registration Number: 

0107537001170 

Telephone: 0-2785-4000 
Fax: 0-2785-4040 
Company Website www.snpfood.com 

Email: presidentoffice@snpfood.com 
Total Shares 
Outstanding (Shares): 

Common shares:        514,710,383 
Preferred shares:                       0 

 
 
 

   
   

  

mailto:presidentoffice@snpfood.com


Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

23 

 
Generation Next 

1.2 Nature of Business Operations 

1.2.1 Revenue Structure 
Unit : Million Baht 2024 2023 2022 

Revenues from Sales and Services 6,139 6,224 5,712 
Domestic Restaurant and Bakery shop 5,030 5,167 4,759 

Retail and Food Service 793 748 663 
International Restaurant 316 309 290 

 
(%) 2024 2023 2022 

Revenues from Sales and Services 100.00 100.00 100.00 

Domestic Restaurant and Bakery shop 82 83 83 
Retail and Food Service 13 12 12 

International Restaurant 5 5 5 
 
Revenue structure from domestic and international  

Unit : Million Baht 2024 2023 2022 
Total Revenue 6,139 6,224 5,712 
Revenue from domestic 5,823 5,915 5,422 
Revenue from international 316 309 290 

 
(%) 2024 2023 2022 

Total Revenue 100.00 100.00 100.00 
Revenue from domestic 95 95 95 

Revenue from international 5 5 5 
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1.2.2 Nature of products 
Company Business Type : Manufacturing and Services 

 
1.2.2.1 Product or Service Characteristics and Business Innovation Development 
 

         S&P Syndicate Public Company Limited and its affiliated group of companies operate 
businesses in restaurants, coffee and beverages, bakery product retail stores, and ready-to-eat 
food products. The company is also a producer in the food industry under the name S&P and 
other brands. The details of business operations, product types, and services are as follows, with 
restaurant businesses both domestically and internationally 
 

 
Domestic Restaurants 

Number of stores 
Bangkok and 

Perimeter 
Other 

Provinces 
Total 

 S
&P

 B
ra

nd
 S&P Restaurant and Bakery  82 46 128 

S&P Bakery Shop 129 146 275 
S&P DelTA 27 2 29 

Af
fil

iat
ed

 B
ra

nd
s 

อา
หา

รญ
ี่ปุ่น

 

Patara 1 - 1 
Patio 1 - 1 

Nais / SNP Cake Studio 1 - 1 
Grand Seaside - 1 1 
Maisen 9 - 9 

Umenohana 1 - 1 
Motoi 1 - 1 

 Total 252 195 447 
 

International Restaurants United 
Kingdom 

Austria Cambodia Total 

Patara 5 1 - 6 
S&P - - 5 5 

Total 5 1 5 11 
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Business Operation Structure 
S&P Syndicate Public Company Limited 

 
1. ธุรกิจในประเทศ 

 
 

 
 
S&P is one of Thailand's leading restaurant and bakery brands, well-known and popular for over 

50 years. With a wide variety of food and dessert menus that cater to all customer groups, S&P excels in 
both quality and attention to detail, offering fresh, delicious, and safe food and baked goods. The diversity 
of the menu and comprehensive services have allowed S&P to win the hearts of customers across all 
segments for an extended period. With a strong commitment to growing its core business in food and 
bakery, S&P has continuously developed, improved, and adapted, leading to steady growth. The business 
can be categorized as follows: 

 

1. Restaurant and Bakery Business 

 
 

S&P Restaurant and Bakery 

A restaurant that offers food, bakery and beverages, 
catering to both dine-in customers and takeaway, as well 
as providing delivery services. This store model features a 
large space with comprehensive services. The interior is 
beautifully decorated and cozy, creating a relaxing 
atmosphere where customers can enjoy their meals and 
have the best experience. The menu offers a wide 
selection of dishes, including Thai food, international 
cuisine, and various types of bread and bakery items. The 
ingredients used in S&P’s food and bakery products are of 
high quality and carefully selected, ensuring delicious 
flavors that appeal to consumers. S&P has become a 
familiar and beloved restaurant among Thai people for 
many years, making it suitable for any occasion, whether 
dining alone, with friends, or celebrating special events. 
S&P is able to meet all customer needs in various forms. 
By the end of 2024, there were 128 branches of this 
model nationwide. 

 
 
 
 

S&P Brand 

1 Domestic Business 
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S&P Bakery Shop 
A bakery store that sells bakery products such as cakes, 
cookies, sandwiches, and freshly baked bread every day. 
This store model is medium to small size and located in 
community areas such as hospitals, supermarkets, 
department stores, and office buildings to continuously 
reach a diverse range of consumers and provide greater 
convenience in purchasing S&P products, which offer 
over 400 items. The Bakery Mart stores focus on offering 
a curated menu specifically tailored to customer needs, 
organized into categories for easier and more convenient 
shopping. Additionally, the stores are equipped with 
modern payment systems to provide faster service. By 
the end of 2024, there were 275 branches of this model 
nationwide. 

 

 

 

 
 

S&P DelTA - Delivery and Takeaway  
 S&P Delta is a store model that builds upon the bakery 
concept by adding a "k i tchen" sect ion for food 
preparation. It offers delivery and takeaway services, 
providing ready-to-eat meals, single dishes, bakery and 
beverages. The focus is on locations in community areas 
such as gas stations, community malls, hypermarkets, 
and commercial buildings in Bangkok and perimeter. By 
the end of 2024, there were 33 branches of this model 
nationwide. 
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S&P Hub  
It is a strategy to have bakery production hub to distribute 
products to branches and nearby bakery shops. The 
objective is to control production efficiency and ensure 
that product quality meets S&P’s standards, resulting in 
continuous sales growth. 
 
S&P Production Hub focuses on providing service points 
that open early in the morning, such as hospitals and office 
buildings. When products are delivered to the store, 
employees can arrange them in time for the store’s 
opening. Additionally, the variety of products increases, 
which creates more sales opportunities. Furthermore, 
front-line employees can offer full service and provide 
recommendations to customers, ensuring the highest level 
of customer satisfaction. 

 
 

S&P Delivery 1344  
S&P’s food delivery service is designed to 
respond to the current consumer behavior of 
ordering food and bakery items from home for 
convenience, speed, and time-saving. In 
addition, S&P has expanded its delivery service 
to corporate clients with big orders such as 
meals, snack boxes for meetings, seminars, 
catering events, and seasonal products, as well 
as regular customers. Orders can now be placed 
through the website www.snp1344.com or by 
calling 1344 for faster ordering convenience. We 
also collaborate with various food aggregators 
such  a s  G rab ,  L i neman ,  Shopee Food , 
Foodpanda, and Robinhood to provide added 
convenience for customers and S&P Card 
members. These ordering channels are crucial 
in helping S&P improve and continuously 
enhance service quality, meeting the needs of 
customers and S&P Card members. Using S&P’s 
Official Line Account and website increases 
sales opportunities and ensures nationwide 
coverage, enabling us to serve customers and 
S&P Card members effectively. 
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2. Retail and Food Service Business 

   
 

 

Retail Business 
S&P foresees an opportunity to market its products through the retail business, which can extend to a 
wider range of consumers, and, therefore, has launched frozen ready-meal and ready-to-eat desserts 
under the S&P brand to be distributed through modern trade channels, including hypermarkets, 
supermarkets and leading convenience stores. The products include frozen food under “S&P Quick 
Meal and Easy Meal”, Frozen Cake, cookies and snack under “S&P Delio”, carrageenan jelly under 
“S&P Jelio”, and mooncake under “Golden Dragon” brand. 
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Food Service and OEM Business 
S&P prov ides  OEM (Or i g ina l  Equ ipment 
Manufacturer) services, producing products 
tailored to the needs of customers for various 
sectors including airlines, chain restaurants, and 
leading companies in the country. These 
products range from sticky rice products, 
sausages, cookies, mooncakes, to various other 
foods and snacks, according to the requirements 
of business partners. 
 
 

 
 
 
 
 

Export Business 
S&P expands distribution channels for frozen food 
products and desserts under S&P Quick Meal brand 
to overseas countries around the world, such as 
the United States, England, France, Netherlands, 
Germany, Australia, Japan, Vietnam, and Cambodia. 
S&P has been granted the "Thai SELECT" logo for 
its 15 ready-to-eat Thai food products. "Thai 
SELECT" is a mark of certification to guarantee the 
authentic Thai cooking and taste to promote Thai 
food under the slogan of "Authentic Thai Cuisine 
must be Thai SELECT". 

 

  



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

30 

 
Generation Next 

 
   3. Food and Bakery Manufacturing Business 

 

 S&P operates a total of 4 food and bakery production 
facilities, all of which comply with standards and have received 
various certifications both internationally and nationally, such as 
food safety and quality standards, while also maintaining an 
environmentally conscious production process. Additionally, the 
company has modernized its production lines by incorporating 
machinery and technology to improve production efficiency, 
quantity and quality, as well as reduce labor usage. As a result, the company has received quality 
certification and guarantees in accordance with international standards, as follows: 

 

1. GHP  
(Good Hygiene 
Practices) 

Good Hygiene Practices (GHP) in food production aim to ensure that consumers 
receive clean, safe and high-quality food. GHP was developed from Good 
Manufacturing Practices (GMP) by adding more stringent hygiene practices to 
ensure thorough cleanliness and food safety. 

2. HACCP  
(Hazard Analysis and 
Critical Control Point) 

The Hazard Analysis and Critical Control Points (HACCP) system in food 
production identifies and controls potential risks to food safety, focusing on 
preventing and controlling hazards from the procurement of raw materials to the 
delivery of the final product to consumers. 

3. ISO 22000:2018 The Food Safety Management System standard covers the entire food chain to 
ensure that the products are safe for consumption. 

4. ISO/IEC 
17025:2015 

The Laboratory Testing Standards emphasize technical competence and 
operations based on quality principles. 

5. CFO  
(Certified Food 
Operator)  

An organization’s carbon footprint is the amount of greenhouse gases emitted 
from its various activities. 

6. CFP  
(Carbon Footprint of 
Product)  

The Carbon Footprint label on products displays information for consumers 
about the amount of greenhouse gas emissions released throughout the 
product's life cycle, from raw material sourcing, production, distribution, usage, 
and waste management after the product’s life cycle ends. 

7. CFR  
(Code of Federal 
Regulations) 

The Carbon Footprint Reduction Label or the "Greenhouse Gas Reduction Label" 
indicates that a product has passed a carbon footprint assessment and meets 
the required criteria for reducing its greenhouse gas emissions throughout its life 
cycle. 

8. Green Industry  

The Green Industry refers to businesses that are committed to operating in an 
environmentally friendly manner, focusing on continuous development and 
improvement, and conducting business with social responsibility both inside and 
outside the organization throughout the supply chain for sustainable 
development. 

9. HALAL  
Certification standards for food or products in accordance with Islamic principles 
cover everything from raw materials and the production process to storage and 
transportation. 
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The company focuses on the production 
process for food and bakery products to ensure the 
production and distribution of food and bakery 
products that meet quality standards, are safe, and 
are mindful of energy use. The company selects 
environmentally friendly technologies, such as 
recycling or using alternative energy sources, to 
reduce the impact on global climate change due to 
greenhouse gas emissions over the past decade. As 
a consumer of the world 's resources and a 
participant in greenhouse gas emissions, the 
company has managed environmental aspects in 
alignment with current challenges by improving the 
production process to reduce greenhouse gas 
emiss ions and prevent negat ive impacts on 
surrounding communities. 

The factory has participated in government-
supported projects, including the "Green Industry" 
initiative, and has been registered for continuous 
greenhouse gas emission certification. Additionally, 
t h e  c o mp an y  h a s  i mp l e me n t e d  v a r i o u s 
improvement projects to further reduce greenhouse 
gas emissions, in line with the Ministry of Industry's 
goal for the country's industries to reach Net Zero—
meaning no greenhouse gas emiss ions from 
production activities. The company also promotes 
t ra in ing  and awareness  on  env i r onmental 
conservation for all employees and personnel, 
emphasizing the efficient and effective use of 
resources to maximize benefits while considering 
environmental impacts. Furthermore, the company 
has established measures to monitor and prevent 
potential impacts systematically. 

As climate change becomes a global issue, 
the company acknowledges the importance of 
contributing to it and has adopted Circular Economy 
principles in its business management. These 
include measures to reduce fossil fuel use, focusing 
on renewable energy from solar power (Solar Roof 
Top), reducing waste from production through the 
3Rs principle, decreasing plastic use, and sourcing 
new production technologies and machinery to 
enhance production efficiency. These production 
processes for food and bakery products help build 
consumer confidence in quality, cleanliness, and 
great taste under the company's brand.    
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 In addition, the company is committed to continuously developing its production and product 
distribution capabilities. It invested in warehouse and distribution center projects and has implemented an 
advanced warehouse management system by using the SAP EWM (Extended Warehouse Management) 
system. This system helps to enhance the ability to control warehouse processes and manage movements 
within the warehouse, including inbound receiving, outbound shipping, picking, relocation of storage areas, 
inventory management, and stock counting (cycle counting). SAP EWM is similar to SAP WM functionality 
but offers more flexibility, allowing for the creation of objects to add additional functions, such as 
warehouse structures (bin sorting, temperature control), pallet management (handling unit), RF scanners, 
and more.  

 

The company’s distribution center has also developed its logistics operations by optimizing the 
product delivery routing system and managing space within 
delivery trucks through the PTV Project (Dynamic Route) to 
improve effic iency. Addit ionally,  the company has 
implemented the TMS (Foxtrax) system, which helps track 
the real-time status of product deliveries to branches to 
ensure timely delivery to customers. This system also allows 
branches to assess performance or report complaints, 
providing a basis for improving operations and creating a 
more efficient transportation management system to meet 
customer needs and maximize satisfaction. It also ensures 
the preservation of product quality from the manufacturing 
plant to ensure it meets standards before reaching the 
consumer, thereby enhancing customer satisfaction.  

 

The company also focuses on conducting business 
with minimal environmental impact to ensure balanced and 
sustainable growth for the company, society, and the 
environment. As part of this, the company has launched a 
trial project using electric trucks (EV Trucks) for transporting 
and distributing products from the distribution center to S&P branches. This will also help reduce carbon 
dioxide emissions from fuel combustion, providing an environmentally friendly transportation solution and 
contributing to sustainability throughout the company’s value chain.  

 
Currently, the company operates food and bakery production factories, warehouses, and 

distribution centers as follows: 
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Food Factory Bakery Factory 

Ladkrabang Bangna-Trad (Km. 23.5) Sukhumvit 62 Lamphun 

65/4-5 Moo 4, Lad Krabang 
Industrial Estate, 
Chalongkrung Rd., 

Lam Plathew Subdistrict, 
Lad Krabang District, Bangkok 

86 Moo 4, Bangna-Trad 
(Km. 23.5), Bang Sao Thong 
Subdistrict, Bang Sao Thong 
Minor District, Samut Prakran 

Province 

2, 2/1 Sukhumvit 62 
(Yak 3), Sukhumvit Rd., 

Phra Khanong Tai 
Subdistrict, Phra Khanong 

District, Bangkok 

81 Moo 4, Ban Klang 
Subdistrict, 

Muang District, 
Lamphun Province 

Standard Certification 

GHP, HACCP,  
ISO 22000:2018 

HALAL 

GHP, HACCP, CFO, CFP, CFR 
ISO 22000:2018 

ISO/IEC 17025:2015 
Green Industry Level 2 

Warehouse and Distribution Center 

31/4 Moo 3 Bangna-Trad (Km. 23.5), Bang Sao Thong Subdistrict, Bang Sao Thong Minor District, Samut Prakran Province 

 

The company not only produces products under the S&P brand for individual consumers (B2C) 
but also manufactures products to meet the needs of corporate clients, restaurants, hotels, and 
organizations (B2B). Additionally, the company produces OEM products for several leading brands. 
  

Food Factory 
Ladkrabang 

Bakery Factory 
Lamphun 

Bakery Factory 
Sukhumvit 62 

Bakery Factory 
Bangna-Trad (Km. 23.5) 

Warehouse and Distribution Center 
Bangna-Trad (Km. 23.5) 
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Affiliated Brands 

 

 
 
Patara 
The restaurant offers delicious, 
well-balanced Thai food, focusing on authentic Thai 
flavo rs  and ca re fu l ly  se lec t ing h i gh -qual i ty 
ingredients. The service is attentive to detail at every 
step. Located in the heart of Sukhumvit, the 
restaurant is set in a charming two-story wooden 
house from the 1960s, surrounded by lush trees. It is 
ideal for accommodating a wide range of customers, 
including families, couples, friends, and business 
gatherings,  as well as special occasions l ike 
conferences and ceremonial events. The restaurant 
has been recognized with the Thai land Best 
Restaurant award for 9 consecutive years and the 
Michelin Guide award. By the end of 2024, there 
were 1 branch in Thailand and a total of 5 branches 
abroad: 4 in the United Kingdom and 1 in Austria. 

 

 

Patio 
Patio at is a bistro-style restaurant 
offering an eclectic selection of Thai and international 
cuisine with an emphasis on home-style cooking that 
blends tradit ions with contemporary culinary 
techniques.  Its inviting ambiance and thoughtfully 
curated menu make it an ideal destination for casual 
dining, business lunches, and family gatherings.  By 
the end of 2024, there was 1 branch located at 
EmQuartier. 
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nais 
Neighbourhood Eatery in Sukhumvit Soi 26 
offers dishes with flavors from the home 

of Khun Kessuda Raiva (Mum’s Recipes and Homey Flavours). 
The restaurant has a warm and friendly atmosphere, with 
decor featuring wooden tables and dark-colored sofas. It 
serves Comfort European Cuisine during both Brunch and 
Dinner. This spot is perfect for enjoying breakfast with family, 
a business lunch, or dinner with friends. By the end of 2024, 
there was 1 branch located in Sukhumvit Soi 26. 

 

 
SNP Cake Studio  
A cake brand under the S&P group that has 
updated its design in a modern style (Crafted 

Cakes and Customization) to cater to the needs of new 
customer groups. The brand selects premium ingredients and 
pays attention to every step of the production process. 
Additionally, SNP CAKE STUDIO offers custom cake design 
services according to customer preferences. The location is 
the same as the Nais restaurant. 
 
 

 

Grand Seaside 
A seafood and contemporary 
Thai  restaurant in a cozy 
seaside atmosphere on the 
eastern coast, located at the tip of Laem Phan, Sriracha 
District, Chonburi Province. A perfect choice for 
customers looking to enjoy authentic and delicious 
Thai and seafood dishes. 
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Maisen 
 Maisen is a top Japanese Tonkatsu (Deep fried 
Pork) brand which has been established in 
Tokyo since 1965. Maisen Tonkatsu is popular 

among Japanese people all over the country and is well -
known for “Tonkatsu that is so tender you could cut it with 
your chopsticks”. In 2012, S&P opened the first Tonkatsu 
Maisen restaurant in Thailand at Silom Complex to welcome 
Thais to enjoy Tonkatsu seasoned with great care and 
breaded and deep fried until Tonkatsu is uniquely gentle, 
and paired with the the special sauce, and that make the 
Tonkatsu uniquely delicious. By the end of 2024, there were 
9 branches in Bangkok 
 
 
 
 
 
 
 
 

Umenohana 
Umenohana offers the signature tofu 

and crab authentic Japanese Kaiseki experience, 
focusing on menus. The restaurant imports major raw 
materials directly from Japan by deeming that the 
foods are not only relieving the hunger but also 
fulfilling sprit, and provide the impressed services by 
well-trained staffs putting their full efforts everyday By 
the end of 2024, there was one branch located on the 
2nd floor of the Nihonmura Mall project on Sukhumvit.  
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 MOTOÏ 
 A  F r e n c h  fi n e  d i n i n g 
restaurant for customers 

seeking a premium dining experience, where French 
elegance meets the spirit of Japanese cuisine. Every 
dish is crafted using the finest local ingredients, 
inspired by the delicate balance of Japanese flavors 
and the refined techniques of French cooking. The 
result is a masterpiece on every plate, filled with 
freshness and exquisite taste. 
 
MOTOÏ Bangkok is the second branch of the 
renowned French restaurant by Chef MOTOI Maeda, 
with the first branch located in Kyoto, Japan. By the 
end of 2024, there was one branch at Sukhumvit 49. 
 
 

 
 
 
 

Food service business in 
hospitals and educational 
institutions 
 Foodhouse engages in food and 
nutr i t ion businesses related to 
canteen operation and catering 
services. Its main customers are 
inst i tut ions , such as hosp i tals , 
factories, and international schools. 
The business is jointly owned by PCS 
and Facility Services Limited, under 
the brand “Foodhouse”. 

 

 

S&P Catering 
S&P provides catering and creates special snack 

boxes according to customer needs for small and large 
events. S&P can offer a variety of menus including Thai, 
Chinese, and international cuisine, all of which are delicious, 
fresh, and of high quality, and provide full-service offerings 
that cater to every detail.  
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2. ธุรกิจในต่างประเทศ 

 
S&P brings the taste of Thailand to the global stage by opening a total of 11 international branches: 5 in 
the United Kingdom, 1 in Austria, and 5 in Cambodia. This expansion aims to promote Thai cuisine and 
culture worldwide. 

 
The first overseas branch of "Patara", a premium 
Thai restaurant, was launched in the UK. It offers 
authentic Thai flavors with a modern Western 

twist, paired with a luxurious ambiance and top -tier service. 
Currently, Patara operates 5 branches in the UK and 1 in Austria. 

 

 

 

 

 

 

 

Bringing a variety of Thai and international dishes, along 
with a selection of bakery items, cakes, and beverages, 
S&P ensures the highest quality ingredients, fresh and 

hygienic food, and excellent service to deliver the best dining 
experience for customers. Currently, there are 5 branches in 
Cambodia. 

    

2 International Business 
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S&P Achieves “SET ESG Rating AA” for 2024, Committed to 
Sustainable Business Growth Following ESG Principles. 
S&P Syndicate Public Company Limited has been awarded the 
“SET ESG Rating” for 2 0 2 4  at the AA level by the Stock 
Exchange of Thailand. It is one of 2 2 8  listed companies 
selected and recognized for achieving this rating, reflecting its 
commitment to sustainable business operations across all 
dimensions - governance, economy, society, and environment. 
For over 5 1  years, S&P has adhered to the philosophy of "Quality, Value, Virtue", aiming to create 
sustainable value for society and the environment while enhancing its competitive edge. The company 
maintains a balanced approach in engaging stakeholders throughout the value chain and ensures 
transparent disclosure of information. 

S&P Maintains 5-Star Corporate Governance Rating for 
2024 
S&P Syndicate Public Company Limited has once again 
received a 5 - star rating (Excellent) in the "Corporate 
Governance Report of Thai Listed Companies 2024  (CGR)", 
conducted by the Thai Institute of Directors Association 
(IOD). This achievement highlights the company’s dedication 
to sustainable development and reinforces its commitment 

to corporate governance principles, ensuring transparency, equal treatment of shareholders, and 
consideration for all stakeholders. By integrating governance, economic, social, and environmental 
aspects into its operations, S&P continues to build trust and drive long-term sustainable business growth. 
 
S&P Awarded National G-Green Certification for 
11 Eco-Friendly Restaurants in 2023 
S&P received the G-Green National Certification 
under the Green Restaurant 2 0 2 3  Project, 
recognizing its commitment to eco-friendly 
restaurant operations. This award honors restaurants 
that maximize resource efficiency, promote 
environmentally friendly services, reduce waste, 
and manage waste disposal effectively from the 
source. 
 
In 2024, S&P continues its Green Restaurant Project, 
with 1 2  of its restaurants achieving the Gold 
(Excellent) G-Green certification. 

 
 

S&P Partners with Thailand’s Climate Change 
Department to Advance Towards the Thailand 
Net Zero 2065 Goal 
On International Plastic Bag-Free Day, S&P joined 
4 5  private sector organizations in declaring its 
commitment to Thailand's Net Zero 2065 target. 
The company participated as part of the Green 
Coffee Shop Network, reinforcing its dedication to 
environmentally friendly business practices across 
the entire value chain.  

Sustainability 

Awards and Achievements 
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S&P Receives the MEA ENERGY AWARDS 7th 
Edition - Standard Level, Reinforcing its 
Commitment to Environmental Sustainability 
with Efficient Energy Use 
S&P has been awarded the "MEA ENERGY AWARDS 
7 th Edition" symbol, which encourages businesses 
to adopt efficient energy use, reduce greenhouse 
gas emissions, and consider the environmental 
impacts of their operations.  

S&P Receives the "Climate Action Leading 
Organization (CALO) Award" for 2024 
The company has been evaluated and recognized 
as a "Climate Action Leading Organization (CALO)" 
at the Excellent level, ranking among the top four 
consumer goods organizations. The evaluation 
results for measuring and reducing greenhouse 
gases were awarded Gold and Bronze levels, 
respectively.  

 

S&P Wins "Outstanding Exporter of the Year" 
Award, Guaranteed Sustainable Business 
Operations 
S&P has been awarded the "Prime Minister’s Export 
Award 2 0 2 4 "  in the category of Best Green & 
Sustainable Exporter at the "Prime Minister’s Export 
Award 2024" ceremony, reinforcing its commitment 
to sustainable business practices. 

S&P Receives ISO 14001:2015 Certification, 
Elevating Environmental Standards 
S&P Syndicate Public Company Limited has 
received the ISO 1 4 0 0 1 : 2 0 1 5  Environmental 
Management System certification for its Bang Phli 
Km 2 3 . 5  Bakery Factory (Bangna) from the ISO 
Certification Institute. 

 

S&P Receives Recognition as a "Sustainable 
Partner" at MAKRO HORECA 2024 
S&P was honored with a "Sustainable Partner" 
recognition at the "1 7 th Thailand Food Business 
Expo (MAKRO HORECA 2024) "  for its responsible 
business practices toward society and the 
environment. The recognition was based on the 
carbon footprint evaluation for its "Three-Color 
Bua Loy" product, assessing the greenhouse gas 
emissions throughout the product's life cycle. This 
award reflects S&P's ongoing dedication to 
environmental management. 
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S&P Wins the “Marketeer No.1 Brand Thailand 2024” Award for the 
5th Consecutive Year in the “Bakery Shop” Category and for the First 
Time in the “Thai Restaurants” Category  
S&P Syndicate Public Company Limited has received the "Marketeer No.1 
Brand Thailand 2024" award as the most popular brand among consumers 
in the "Bakery Shop" category for the 5th consecutive year and in the "Thai 
Restaurants" category for the first time. The award is based on a marketing 
survey of the population across Thailand, and it serves as a testament to 
S&P's success as a leader in the bakery and restaurant business, having 
been a part of Thai lives for over 51 years while maintaining its position as 
the No.1 brand in the hearts of consumers.  

S&P Receives the “BUSINESS+ PRODUCT OF THE YEAR AWARDS 2024” in the “Bakery Shop” 
Category 
S&P has been honored with the prestigious "BUSINESS+ PRODUCT OF THE YEAR AWARDS 2 0 2 4 "  in the 
"Bakery Shop" category, celebrating its product and services for their outstanding sustainability in 2024. 

Mr. Vitoon Sila-On Receives the “TOP CEO 2023” 
Award and the “THAILAND TOP CEO OF THE 
YEAR 2024”  Award in the Food and Beverage 
Industry 
Mr. Vitoon Sila-On was honored with the "TOP CEO 
2 0 2 3 "  award at the "2 0 2 3  ASIA CEO SUMMIT & 
AWARD CEREMONY," recognizing him as an 
outstanding executive. He also received the 
"THAILAND TOP CEO OF THE YEAR 2024" award in 
the food and beverage industry, celebrating his 
successful leadership and accomplishments. 

Ms. Maneesuda Sila-On Receives the 
“Outstanding Female Executive Award” and the 
“Exemplary Businessperson of the Year 2024” 
Award in the Food and Beverage Sector 
Ms. Maneesuda Sila-On was awarded the 
"Outstanding Female Executive Award" for 
leadership in the private sector at large-scale 
enterprises in Bangkok and recognized as the 
"Exemplary Businessperson of the Year 2024" in the 
food and beverage sector. This recognition reflects 
her dedication to her work, achieving success, and 
being widely acknowledged in society. She has 
been a leader in promoting projects focused on 
improving quality of life and supporting job 
creation in communities, with a commitment to 
human rights and equality. She also drives 
environmental initiatives and received further 
recognition at the "QUALITY PERSONS OF THE YEAR 
2 0 2 4 "  ceremony, where she was honored as the 
"Exemplary Businessperson of the Year 2024" in the 
food and beverage sector. 

  

Company and Corporate Management 
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“S&P Cake A Wish Make A Wish 2024” Project... 
A Cake Made with Love Forever - 2 0 th 
Anniversary 
Delivering happiness to the less fortunate under 
the project "S&P Cake A Wish Make A Wish 2024... 
A Cake Made with Love Forever - 2 0 th 
Anniversary" during the New Year and Valentine's 
Day festivals, with 5 6 5  pounds of cake donated 
to bring joy and smiles to society. The cakes were 
distributed to 3 ,8 5 6  underprivileged individuals, 
including orphans, people with disabilities, the 
elderly, and patients, from 22 foundations in the 
Bangkok and surrounding areas. 
 

Press Conference for the “Khao Chae Festival” 
- Reinforcing Leadership in the No.1 Khao Chae 
Menu in Thailand 
To preserve the tradition of ancient Thai cuisine 
and reinforce its leadership in the No.1 Khao 
Chae menu in Thailand, S&P introduced a new 
concept with the "S&P Khao Chae Menu: This 
Summer's Popular Dish." The concept aims to 
make Khao Chae a dish suitable for all genders 
and ages, capturing the attention of the younger 
generation as a seasonal dish available only 
once a year during the summer. 

“ S&P Vocational Training to Create 
Opportunities for Returning to Society” Project 
In collaboration with the Department of 
Corrections and the "Kang Klai" project under the 
patronage of Her Royal Highness Princess 
Pacharakitiya of Thailand, S&P has organized a 
vocational training program in food, bakery, and 
beverages. The program aims to impart job skills 
to well-behaved inmates nearing the end of their 
sentences. The program is being held at the Khao 
Phlong Temporary Prison in Chai Nat Province, the 
Ratchaburi Central Prison, and the Special Female 
Treatment Center in Pathum Thani Province, to 
help create sustainable careers and income for 
the participants. 
 

“S&P Kitchen for Kids” Project - 16th Year 
Continuing the "S&P Kitchen for Kids" project for 
the 1 6 th year, S&P has been involved in 
developing and improving kitchens and cafeterias 
at schools in remote areas across the country. The 
company recently held a handover ceremony for 
the new kitchens at Rajaprachanuparak 35 School 
in Phang Nga Province and the Ban Khlong Mali 
Prawes Wittaya Border Patrol Police School in 
Chanthaburi Province. The project includes 
monitoring and evaluating the maintenance of 
these kitchens. S&P also provided kitchen 
equipment to the Ban Ton Mango Border Patrol 
Police School in Kanchanaburi Province in 2 0 2 2 , 
awarded a 10 ,000 THB support prize, and issued 
certificates to encourage teachers and staff to 
maintain high standards of cleanliness and 
hygiene for the students. 

 

News and Events 2024 
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Press Conference for the Mid-Autumn Festival 
“S&P Mooncake 2 0 2 4 :  Wishing Happiness, 
Fulfillment, and Prosperity with S&P 
Mooncakes in the Year of the Golden Dragon” 
S&P launched its special edition golden dragon-
patterned mooncake with durian filling, 
exclusively for 2024, as part of its traditional 
mooncake recipe. They also introduced a new 
flavor, the Chinese jujube and egg mooncake, to 
reinforce its leadership in the mooncake market. 

S&P Joins in Flood Relief Efforts for 2024 by 
Donating S&P Products to Help Flood Victims 
S&P donated mooncakes and Chinese pastries 
worth a total of 3 8 7 ,6 0 0  THB to the Royal Thai 
Army and 2 4 1 ,2 0 0  THB worth of mooncakes to 
the Ruamkatanyu Foundation. These donations 
were made to ease the suffering and offer support 
to flood victims and workers in the northern and 
central regions of Thailand under the "S&P Joins 
to Help with Flood Relief 2024" project. 
 

S&P Donates to the Charity Concert of Artist 
"Bird Thongchai McIntyre" 
S&P donated 5 0 0 ,0 0 0  THB to the Phra 
Mongkutklao Hospital Foundation to support 
education for medical students at the Royal Thai 
Army Medical College and to assist with medical 
care for the underprivileged at Phra Mongkutklao 
Hospital. 
 

S&P Hosts “S&P SWEET HAPPINESS 2025” Event 
to Celebrate the End of the Year Festival 
S&P celebrated the season of joy with the “S&P 
SWEET HAPPINESS 2025”  event, offering special 
products and gift sets in celebration of the New 
Year 2025 at Future Park Rangsit Shopping Center. 
 

S&P Thank Press 2024 - Reinforcing 
Commitment to Governance and Spreading 
Sustainable Happiness to Society 
S&P hosted the "S&P Thank Press 2024" event at 
Tha Maharaj to express gratitude to the media for 
their continued support in sharing the company’s 
updates and progress. The event highlighted the 
key role that media support plays in helping "S&P" 
become a leader in the food and bakery business, 
earning the trust of investors, partners, and 
customers. 
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1.2.2.2 Marketing Policy for Key Products or Services in the Past Year 

In 2024, S&P implemented marketing policies and plans for competition and product sales as follows: 
  
1)     Seasonal Product Sales:  

The company developed seasonal products to meet consumer demand at various times of the year. 
Bakery : Starting from the New Year festival, with cookies, cakes, and gift sets to bring 

happiness during the New Year. For Children's Day, there were special cakes and 
activities. During Chinese New Year, there were various auspicious pastries with 
beautiful designs. For Songkran, there were cakes and pastries that aligned with 
the Thai New Year celebration. For Mother's Day, there were cakes in the shape 
of a mother's photo or flower garland. During the vegetarian festival, various 
vegetarian pastries were available. For the Mid-Autumn Festival, a variety of 
mooncakes with beautiful packaging were offered.   

Food : Seasonal and popular Thai food products were developed for various festivals, 
such as  
Khao Chae Festival received positive feedback, reinforcing the restaurant’s 
position as the number one restaurant for the Khao Chae festival, with jasmine 
rice and butterfly pea rice offerings. These were available for takeaway and via 
S&P Delivery 1344, offering affordable prices nationwide at 148 THB. Additionally, 
a new special set featuring jasmine rice, sticky rice with mango, and dried fish 
with watermelon was offered at a special price of 385 THB. This targeted the 
younger generation looking for good value in both savory and sweet options, 
attracting customers to dine in. 
Khao Soi Loifa was well received, especially for dining in-store, thanks to its 
attractive presentation. 
Pad Thai Variety Festival offered a variety of Pad Thai dishes, allowing customers 
to enjoy different flavors. 
Reinforcing the Vegetarian Festival with a new selection of plant-based dishes, 
including single-dish meals, side dishes, and ready-to-eat products like vegetarian 
tuna corn sandwiches, which catered to customers looking for quality, delicious, 
and healthy food. 
Celebrating the year-end with the Forever Favourites menu, featuring various 
signature dishes such as roasted chicken. 
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2)      Fresh Bake :  
In May, S&P introduced fresh baked products at its sales points, providing consumers with the 
experience of enjoying freshly baked products. This strategy increased the attractiveness of the 
store and made it more convenient for customers to choose and purchase items. 
 

3)      Value Set Menu :  
In the past year, value set menus were created in the restaurants, such as the "Delicious Sea Bass 
Set" with rice for only 725 THB and 625 THB. Additionally, there were "Tea for Two" and "Appetizer 
Set" options, where customers could enjoy either savory dishes or desserts in the afternoon for 285 
THB. A "Dinner Set" with more than 30 menu options was offered starting from 179 THB, catering to 
general customers during weekday evenings from 5:00 PM to 9:00 PM. The objective was to attract 
new customers who had never dined in-store and respond to consumer demand for delicious and 
affordable meals at all times, as well as during special occasions such as the "Mother's Day Set" with 
a special price for both general and member customers. 
 
 
 
 
 
 
 
 

4)      Defining Target Customer Groups :  
The company has clearly segmented target customer groups and designed menus, packaging, and 
product selections based on consumer behavior observations and surveys. For the restaurant 
segment, S&P introduced premium menus specifically for restaurants catering to tourists customers 
to meet the needs of a growing number of tourists and changing customer lifestyles. Special-quality 
ingredients were selected to cater to this customer group, alongside a wider variety of single-dish 
and side dishes, such as Quinoa Fried Rice with Fried Snapper and Yellow Curry with Mixed 
Vegetables and Sea Bass, which received positive feedback from customers. 
 
 
 
 
 
 
 
 
 

5)      Choosing the Right Store Model and Location :  
The store models were diversified, including restaurants and bakeries, Bakery Mart/Bakery Shops, 
and DelTA stores. Each store model differs in size and product offerings, and store locations were 
carefully chosen to match the target customer group. Last year, S&P focused on expanding its 
locations in hospitals and adjusted the store format according to customer volume and rental costs. 
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6)      Retail and Food Service Business :  
In addition to selling directly to consumers, S&P also offered products to various organizations, both 
through branded product coupons and by selling products to leading food chains in the country. 
Products included sticky rice, sausages, and mooncakes. 
 

7)      Wednesday 20% Discount Promotion :  
Aimed at boosting Take Away sales, a 20% discount was offered every Wednesday for customers.  
 

8)      Promotion Through KOLs :  
S&P collaborated with well-known Key Opinion Leaders (KOLs) who have large followings to help 
promote products. The company also promoted products through various social platforms to reach 
online customers, raising awareness and encouraging word-of-mouth recommendations during 
different times. Additionally, S&P developed strategies and marketing plans tailored to differ ent 
target groups, with a focus on meeting consumer needs. 
 
 

 

Competition in the Industry  
Opportunities in the Food Industry in 2024   
 
In 2024, the overall market and the restaurant industry continued to grow due to the expansion of private 
consumption, the increase in the number of tourists, and government economic stimulus policies, 
especially regarding tourism. These factors have improved consumer purchasing power, which will support 
the sales of the food business. According to SCB EIC Industry Insight: Restaurant, the overall value of the 
food business market is expected to be 699 billion THB, representing a 6% increase from 2023.  
 

 
 

 
 

Market value of the food service industry 

Unit : Million Baht 
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Looking ahead to 2025, the food industry is expected to continue to grow across all sectors, aligned with 
the ongoing expansion of private consumption, the increase in tourists, and government economic 
stimulus policies. This could lead to a continued recovery for the food bus iness, with market growth 
expected to reach around 7%  
 

Challenges and Obstacles in the Food Industry in 2024 
Although the food business has experienced growth in the past year and is expected to continue to grow, 
there are still risks that need close monitoring. Some obstacles and challenges include:  

• Competition in the Domestic Food Market: Competition in the food industry is fierce 
across all price levels and types of food. New competitors, both small (non -chain) and 
large (chain), have entered the market in large numbers, especially large businesses that 
are not primarily in the food industry but have entered the market, which is worth over 
700 billion THB, with strong financial resources. This has intensified competition. 
Additionally, there has been a strong entry of small new operators, as well as foreign 
capital groups such as those from China, Japan, and Korea expanding into Thailand, 
particularly Chinese restaurants, hotpot, fried chicken, and beverage businesses. 

• Labor Costs : There is a trend of increasing labor costs, which raises overall costs, as the 
industry relies heavily on minimum-wage workers. Furthermore, competition in the food 
industry continues to intensify. 

• Raw Material Costs : Raw material costs remain volatile, affected by the global economic 
crisis, war, and climate crises. These factors impact the prices of raw materials imported 
from abroad, such as wheat flour, butter, beef, and salmon. 

• Consumer Behavior : The rise of new brands and food types has changed consumer 
behavior, especially among the younger generation, who are eager to try new things and 
are willing to pay higher prices or wait in long queues for new experiences. However, as 
time passes, if new restaurants appear, they are ready to switch to new ones immediately, 
leading to a significant decrease in brand loyalty.    

To address these risks, the company has adapted and devised strategies as follows: 

• Expand branches and choose store models suitable for the target groups. 

• Segment target customers more specifically. 

• Develop new products and adjust menus according to trends. 

• Create seasonal products to cater to different times of the year. 

• Develop employees through learning and training centers. 

• Implement technology to enhance work efficiency. 

• Adjust strategies based on changes in consumer lifestyles. 
The company has applied over 50 years of experience to ensure continued sustainable growth in the 
future. 
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1.2.2.3 Products and Services Procurement 

The Company operates its business by adhering to responsibility for all groups of stakeholders with the 
realization that the Company's products must be of good quality, clean, safe, and of the same standard 
for consumers to be confident in the Company's products. Therefore, the procurement policy of packaging 
raw materials for use in the production process of packaging containers and packaging products from 
factories to restaurants and bakery shops. This includes developing and improving the process of verifiable 
delivery which must pass the tests to ensure that the products and services are of sufficient standard. The 
Company has, therefore, implemented a procurement policy with management in mind so that the 
Company can achieve its goals and is in line with the Company's long -term strategic plan. It can be 
summarized as follows:  
 
 

(1)   Focus on Quality and Continuity          

Guidelines for sourcing raw materials, containers, and packaging to be procured must have 
an assessment that the supplier must have production potential, consistently control 
quality, has a process for selecting raw materials from upstream, production standard 
control, stock of products and deliver products to the Company sufficiently in time as 
required, and ready to solve problems in case of emergency. All service provider partners 
must qualify for the type of products they sell and pass the product standard certification 

in accordance with the requirements of the 
government and the requirements of the 
Company. For example, the main raw material 
product must have product standard certification 
documents, a quality inspection process before 
receiving the product and risk management of 
product shortages, prepare product stock with 
partners in advance, manage product prices so 
that it will not fluctuate significantly, which 
affects the management of the production cost 
of the Company by procuring spare products or 
replacing product prices with higher volatility. 
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(2)   Same Standards for Selecting Partners and Product Quality         

The raw materials, containers, and 
packaging that are procured must 
be controlled according to the 
s t a n d a r d  c r i t e r i a  a n d  h a v e 
specifications for trading partners 
and related personnel to use as a 
standard to supervise products to 
be consistently qualified, fresh, 
clean, safe, without contaminants 
that may affect products and 
consumers. The Company has set 
up a process to test the quality of 
the products of partners before 
trading from the Company's product quality development research unit by stipulating the 
same standard regulations, suppliers who have quality products tested will be registered 
on the Approve Vendor List and will have to verify the quality of raw materials before 
receiving the products into the warehouse for product production. It is believed that raw 
materials, containers, and packaging are standardized and nutritious, safe, and reliable 
before reaching consumers.   

 
(3) Support and Development for Partners, Business Allies, and Groups of Farmers From 

Upstream Sources 
The Company recognizes the importance of supporting and strengthening good 
relationships with trading partners and allies. In the concept that the business will grow in 
the long term sustainably, one of the success factors is to promote, support, and cooperate 
in the development of business partners and allies to grow together with the Company by 
providing joint assistance in solving problems and empowering each other, such as giving 
advice, joint research and development, looking for knowledgeable people to give advice, 
including providing information about the demand for raw materials and products in each 
period according to the production plan and marketing plan of the Company so that 
partners can make long-term plans for product preparation that has standards and 
reasonable prices, including having the policy to support, develop, and promote farmers 
from upstream production sources to promote safe agricultural products to consumers and 
generate sustainable income for farmers. 
 

In the past, S&P engaged in the trading of frozen spinach with Siam Fresh Food and Frozen 
Company Limited, located in Tha Sao Sub-district, Krathum Baen District, Samut Sakhon 
Province. The collaboration aimed to promote spinach cultivation and enhance the 
production process to meet quality standards, reducing contamination during production. 
Currently, the processing of spinach has met standardized procedures verified by certified 
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agencies, including GAP, GMP, HACCP, and HALAL. The frozen spinach produced undergoes 
a clean and safe production process, ensuring it is not harmful to consumers.  

 
In 2021, the company supported upstream farmers cultivating high-quality "Golden Water 
Jasmine Mangoes" from a community enterprise group of mango exporters in Sao Cha Ngok 
Subdistrict, Bang Khla District, Chachoengsao Province, led by Mr. Manop Kaewwongnukul,  
He was granted permission to use the Thai Geographical Indication (GI) symbol, which 
indicates that these are the highest quality Golden Water Jasmine Mangoes from 
Chachoengsao. By using the GAP (Good Agricultural Practice) system, the mangoes 
produced were confidently delivered to both domestic and international markets, ensuring 
high quality, exceptional taste, and safety for consumers. 
 
In 2022, the company focused on improving the quality of life for farmers and communities 
in the southern border provinces, providing them with jobs and enabling them to develop 
products that truly meet market and consumer demands. As a result, the company 
invested in a local business in Lahan Subdistrict, Ying Yao District, Narathiwat Province, 
promoting the harvesting of fresh Monthong durians from upstream farmers, which are 
produced seasonally from June to November each year. These durians were processed 
into Monthong durian paste to maximize the benefits. The initiative focused on developing 
work, people, and skills within the community, creating income, improving the community's 
quality of life in a sustainable manner, and ensuring that the product met  high quality 
standards for consumers.    

 
(4) Procurement Anti-Corruption Policy 

The Company has rules and regulations for transparent procurement, selecting and doing 
business with business partners ethically, morally, and socially responsible. It conducts 
business with transparency both directly and indirectly. In terms of raw materi als and 
packaging for transparency, since 2020, it has started an e-Auction for raw materials and 
packaging with high purchases, and business partners who have been selected for product 
quality for trading. There will be a signed contract accepting the code of conduct for 
business partners before doing business together. The Company will assess its suppliers 
after trading on a monthly and yearly basis in order to develop trade partners to have 
effective product quality according to standard criteria to reduce the risk of doing business 
together. 
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(5) Procurement and Supplier Management Focusing on the Impacts on Environment, 
Social, and Governance (ESG) 
The company places importance on sustainable packaging, which refers to all containers 
used for products and food, including plastic bags. This involves responsibly selecting 
products that are suitable for consumer safety and needs, while considering the negative 
environmental impact throughout the lifespan of the packaging. The company aims to 
reduce plastic use by decreasing packaging thickness and promotes the use of recycled 
plastic pellets. From 2018 to 2023, the company was able to reduce plastic pellet usage by 
352 tons and replaced paper with reusable plastic baskets, which led to a reduction in 
paper usage by 32 tons. This also resulted in a reduction of 6,415 Kg of CO2e in carbon 
footprint. Furthermore, the company has no policy of supporting or selecting suppliers 
proven to violate labor laws or human rights.  

 

New suppliers which are selected by S&P for buying and selling raw materials or being hired to 
produce products   
When selecting new suppliers, S&P has transparent criteria for sourcing raw materials or outsourcing 
production. We prioritize quality of raw materials and products, alongside ensuring compliance with legal 
business operations and responsibility towards the economy, society, and environment. In addition, the 
suppliers must adhere to the S&P Code of Conduct for Business Partners, aligning with S&P’s sustainable 
sourcing policy and the vision of “Healthier Family, Happier World”. 
 
Code of Conduct for sustainable procurement 

Criteria for evaluating and selecting suppliers (Audit protocol)  
1. New suppliers 
 S&P has criteria for considering and selecting new suppliers based primarily on “product 
quality” including ESG assessments and product delivery capabilities. For consideration, 
the steps are as follows: 
1.1 The suppliers must provide product samples to S&P for testing and evaluation in 

collaboration with procurement, research and development, marketing, and sales 
departments. Considerations include product quality, freshness, taste, nutritional 
value, absence of toxins, packaging materials, and branding. 

1.2 The suppliers who pass the quality assessment of S&P shall submit product quotations for 
cost and pricing evaluation before agreeing on purchase-sale prices. 

1.3 The suppliers must undergo ESG (Environmental, Social, and Governance) management 
assessment through self-assessment questionnaires (SAQs) and provide evidence of valid 
business licenses and certifications of production standards, quality systems, and product 
standards, such as food and drug regulations. The questionnaire covers evaluation in seven 
aspects as follows:  

 1) Product quality assessment 
 2) Transportation and delivery of goods 
 3) Cost and price of products 
 4) Service provision 
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 5) Environmental management 
 6) Social management 
 7) Corporate governance  

1.4 The suppliers with high purchase-sale values must undergo a site audit conducted by 
S&P’s quality assurance procurement unit and production quality assurance unit.   

1.5 The suppliers who meet the procurement criteria must sign and agree to abide by 
the “Code of Conduct for Business Partners” to establish standards for conducting 
business together. 

1.6 The suppliers who pass assessments in all areas will be registered as new vendors on 
S&P’s Approved Vendor List (AVL). 

 
2.  Current suppliers 
 S&P has criteria for evaluating current suppliers based on “product quality”, “price”, “risk 
factors”, and “operational performance”. In addition, there is an evaluation of ESG aspects, 
which includes the following steps: 

2.1 Review of the annual assessment of suppliers by summarizing performance data 
through the SAP system by the Quality Assurance (QA) Audit unit. This involves 
recording information after each inspection of product quality standards and receipt 
of raw materials and packaging. It also includes evaluations from the QA of each unit, 
which is responsible for inspecting products for consistency and quality before they 
are processed into products  

QA - Procurement Section 
- Review raw material standard documents and assess suppliers for ESG 
compliance to develop long-term supplier relationships, both before and 
after procurement 

- Evaluate the quality of raw materials. 
QA - Warehouse/Factory Section 

- Inspect the quality and standards of raw materials before they are 
received into the warehouse. 

- Check the quality standards and product safety on the production line 
before products are shipped from the factory to S&P stores. 

QA - Operations Section 
- Inspect the quality and shelf life of products at the branches to ensure 
they meet the established standards.  

 
2.2 For suppliers with low risk, S&P requires an annual assessment of quality management 

in ESG aspects through a Self-Assessment Questionnaire (SAQ). The SAQ includes 
evaluation of 7 dimensions:       

1) Product quality assessment 
 2) Transportation and delivery of goods 
 3) Cost and price of products  

4) Service provision 
 5) Environmental management 
 6) Social management 
 7) Corporate governance           
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2.3 For suppliers whose performance in the SAP system is at level D or categorized as  

“needs improvement”, indicating high risk, S&P will provide an assessment report to 
inform the suppliers. This aims to prompt them to address and rectify any deficiencies 
identified in the assessment, particularly for suppliers who did not meet the quality  
assessment criteria. In addition, suppliers will conduct on-site evaluations, known as 
Site Audits, and develop an annual plan for Supply Chain Audits to assess production 
sites, manufacturing processes, product quality management, and transportation. This 
is done to enhance the capabilities of the suppliers, fostering sustainable and reliable 
relationships with S&P. 
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1.2.2.4 Assets used in business undertaking  

Tangible core assets 

 The Company and subsidiaries have assets, including land and buildings that were used as offices 

and factories, with a net book value on 31 December 2024 as follows: 

Land and Buildings Proprietary Type Book Value  
(million Baht) 

3 plots of land, total area of 109 square yard, 
No. 457-457/6, Soi Sukhumvit 55, Sukhumvit Road 
Khlong Tan Nuea, Watthana, Bangkok 

Owner 7.88 

16 plots of land, total area of 7 rai 93 square yard, 
No. 2-2/1, Soi Sukhumvit 62, Intersection 3,  
Bangchak, Phra Khanong, Bangkok 

Owner and 
Leasehold 

21.10 

1 plot of land, total area of 147 square yard, Soi Sukhumvit 62, 
Intersection 3, Bang Chak, Phra Khanong, Bangkok 

Owner 5.59 

4 plots of land, total area of 88 square wa, 
No. 335, Bond Street Road, Bang Phut, Pak Kret, Nonthaburi 
Province 

Owner 14.96 

1 plot of land, total area of 2 rai 2 ngan 95 square yard, 
Ladkrabang Industrial Estate No. 65/5 , Village No. 4, 
Lam Pla Thio, Lat Krabang, Bangkok 

Owner 17.93 
 

1 plot of land, total area of 2 rai 3 ngan 95 square yard,  
Ladkrabang Industrial Estate No. 65/4,  Village No. 4, 
Lam Pla Thio, Lat Krabang, Bangkok 

Owner 20.00 

1 plot of land, total area of 38 rai 3 ngan 46 square yard, 
No.86, Village No.4, Bangna-Trad Road Kor mor., 23.5, Bang Sao 
Thong sub-district, Bang Sao Thong district, Samut Prakan 
Province 

Owner 142.60 
 

3 plots of land, 3 booths, area 80square yard,  
No. 75/51-53, Village No.6, Ratsada, Mueang Phuket, Phuket 
Province 

Owner 0.57  

3 plots of land, 3 booths, total area of 97 square yard,  
No. 300/9, Manee Nopparat Road, Sriphum,   
Mueang Chiang Mai, Chiang Mai Province 

Owner 7.13 
 

3 plots of land, total area of 3 rai, Krungthep Kreetha Road,  
Saphan Sung Subdistrict, Saphan Sung District, Bangkok 

Owner 23.30 

1 plot of land, total area of 3 rai 2 ngan 48 square yard,  
No. 81, Village No. 4, Ban Klang, Mueang Lamphun,  
Lamphun Province 

Owner 18.43 

9 plots of land, total area of 12 rai - 11 square yard,  
Building No. 31/4, Village No.3, Bangna-Trad Road koh mor.23, 
Bang Sao Thong sub-district, Bang Sao Thong district, Samut 
Prakan Province 

Owner 195.00 
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Land and Buildings Proprietary Type Book Value  
(million Baht) 

Head Office Building, 7booths, 5 floors, 
No. 457-457/6, Soi Sukhumvit 55, Sukhumvit Road 
Khlong Tan Nuea, Watthana, Bangkok 

Owner 0.00 

Bakery Building Factory, Sukhumvit 62, 
No. 2-2/1, Soi Sukhumvit 62, Intersection 3, Phra Khanong Tai, 
Phra Khanong, Bangkok 

Owner 0.00 

Office building, Restaurant, Muang Thong branch, 6 floors, 
No. 335, Bond Street Road, Bang Phut, 
Pak Kret, Nonthaburi Province 

Owner 0.00 

Central kitchen, Sausage and pasta factory, 2 floors, 3 houses, 
Ladkrabang Industrial Estate No. 65/5 , Village No. 4, 
Lam Pla Thio, Lat Krabang, Bangkok 

Owner 8.79 

Factory building, Bangna-Trad Road Kormor. 23.5, 
No.86, Village No.4, Bangna-Trad Road Kor mor., 23.5, Bang Sao 
Thong Subdistrict, Bang Sao Thong District, Samut Prakan 
Province 

Owner 2.00 

Phuket bakery factory building,  
No. 75/51-53, Village No.6, Ratsada, Mueang Phuket, Phuket 
Province 

Owner 0.00 

Bang Phli branch restaurant, 
No. 86/1 Village No.4, Bangna-Trad Road kormor 23.5, Bang Sao 
Thong Subdistrict, Bang Sao Thong District, Samut Prakan 
Province 

Owner 0.00 

Office building, Restaurant, Chang Phueak branch,  
No. 300/9, Manee Nopparat Road,  
Si Phum, Mueang Chiang Mai, Chiang Mai Province  

Owner 0.00 
 

2 factory buildings, 
Lamphun Industrial Estate, No. 81, Village No. 4,   
Ban Klang, Mueang Lamphun, Lamphun Province 

Owner 6.73 

Remark: * The Company does not have any obligations.   
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Lease Area for Operation 

    Most working space of S&P restaurant and bakery operations is contracted for a short period of 

three years to minimize commitments and high investment costs. However, because of the volatility of 

economic and trade conditions, which change rapidly, some restaurants are leased for long-term space 

within buildings and shopping centers. On 31 December 2024, the asset value, including adjustments, can 

be summarized as follows: 

 

Branch Rental Period 
Book Value          

(Million Baht) 
The Mall Korat  
The Mall Department Store Korat 
Area of 225 sq m. 

Lease for 26 years 
End in 2027 

1.36 

Bakery Factory Building, Sukhumvit 62 
No. 2-2/1, Soi Sukhumvit 62, 
Intersection 3, Phra Khanong Nuea Sub-
district, Phra Khanong District, Bangkok 

Leasehold 
End in 2035 

3.17 

Maisen shop (EmQuartier branch) 
EmQuartier shopping center, 
Area of 206 sq m. 

S&P International Foods 
Company Limited (Subsidiary) 

Lease for 10 years 
End in 2025 

0.47 

 

The machinery and operating equipment that are used in producing the Company's products are small to 

medium-sized, with a total asset value on 31 December 2024 as follows:  

  

Machinery and Equipment Book Value (Million Baht) 
Machinery and Equipment 195.03 
Furnishings and Equipment 796.53 

 

1.2.2.5 Work that has not been delivered 

In 2024, S&P Syndicate Public Company Limited has no undelivered work. 
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1.3 Shareholding Structure 

1.3.1 Shareholding Structure of the Group as of 31 December 2024 
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Names / Location Type of business 
No. of common share 

% 
Holding Total 

Share 
No. of 
Shares 
held by 

S&P Group 
Subsidiaries 
S&P International Foods Co.,Ltd. 
2034/100 Ital Thai Tower, 23rd Floor,  
New Petchburi Road, Bangkapi, Huaykwang 
Bangkok 
Tel : +66 (0) 2785-4000 
Fax : +66 (0) 2785-4506 

Operate Japanese Restaurant under 
brands "MAISEN” “UMENOHANA” and   
“MOTOI”. 

500,000  499,970  99.99  

S&P Development Holding Co., Ltd. 
2034/100 Ital Thai Tower, 23rd Floor, 
New Petchburi Road, Bangkapi, Huaykwang 
Bangkok 
Tel : +66 (0) 2785-4000 
Fax : +66 (0) 2785-4506 

Operate Thai restaurant abroad, Provide 
service support for affiliated business or 
branch both domestic and abroad 

2,000,000  1,999,997  99.99  

S&P International Foods (Cambodia) Co.,Ltd. 
Villa No. 21, Street 214, Village 2, Sangkat 
Beoung Raing, Khan Daun Penh, Phnom Penh, 
Cambodia 
Tel : +85 639-988 
Fax: - 

Operate Restaurant Business under 
“S&P” and  “BlueCup” in Cambodia 

200,000 199,980 99.99 

S&P Fine Dining Co.,Ltd. 
2034/100 Ital Thai Tower, 23rd Floor, 
New Petchburi Road, Bangkapi, Huaykwang 
Bangkok 
Tel : +66 (0) 2785-4000 
Fax : +66 (0) 2785-4506 

Operate Restaurant Business   250,000 249,997 99.99 

MSC Thai Cuisine Co., Ltd.* 
2034/100 Ital Thai Tower, 23rd Floor, 
New Petchburi Road, Bangkapi, Huaykwang 
Bangkok 
Tel : +66 (0) 2785-4000 
Fax : +66 (0) 2785-4506 

Operating a culinary school and providing 
food consultancy services. 

 

700,000 
 

699,999  99.99 

S&P Training Co., Ltd.  
1/2 Soi Attakravi1, Sukhumvit 26 Rd, 
Klongtan, Klongtoei, Bangkok 
Tel : +66 (0) 2664-6260  
Fax : - 

To engage in the training of skill 
development for employees of S&P 
Syndicate Public Company Limited and 
its subsidiaries. 

10,000   9,998 99.98 

S&P Delivery Co., Ltd.** 
2034/100 Ital Thai Tower, 23rd Floor, 
New Petchburi Road, Bangkapi, Huaykwang 
Bangkok 
Tel : +66 (0) 2785 4000 
Fax : +66 (0) 2785 4507 
 
 
 
 

Operate a Food Delivery business 10,000 9,993 99.93 

S&P Global Co., Ltd.  
2034/100 Ital Thai Tower, 23rd Floor, 
New Petchburi Road, Bangkapi, Huaykwang 
Bangkok 
Tel : +66 (0) 2785-4000 
Fax : +66 (0) 2785 4507 

Operating a Thai restaurant abroad and 
providing support services for affiliated 
enterprises or branches, whether located 
in Thailand or overseas. 

50,000 400,000 80.00 

S&P Restaurants Limited *** 
Suite 11, Hyde Park House,  
5 Manfred Road, SW15 2RS, London, UK 
Tel : +44(0) 20 8874 6503 

Operate Thai restaurants under 
“Patara” and “Suda” brand in England 

1,000,000 960,000 96.00 
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Names / Location Type of business 

No. of common share 
% 

Holding 
Total 
Share 

No. of 
Shares 
held by 

S&P 
Group 

Patara (Geneva) SA *** 
No.94, Rue des Eaux-Vives CH-1207,  
Geneva Switzerland 
Tel : (4122) 735-0517 
Fax : (4122) 735-0538 

Operate Thai restaurants under "Patara" 
brand in Geneva, Switzerland 

200 124 62.00 

Patara International Restaurant Management (Beijing) Co., 
Ltd.*** 
Room 238, Floor 2, Building 2, No. 100 Yanle Hutong, 
Dongcheng District, Beijing, China  
Tel :  (8610) 852-21678          

Operate Thai restaurants under "Patara" 
brand In Beijing, China 

11,000,000 10,650,200 96.82 

Patara Restaurant Vienna GmbH ****  
Petersplatz 1 / Goldschmiedgass 9 / Graben 
27-28/ Top-No.7 1010 Vienna, Austria 
Tel : +43 199 719 38 

Operate Thai restaurants under "Patara" 
brand in Vienna, Austria 
 

1,200,000 
 

1,137,000 
 

94.75 
 

Patara Fine Thai Cuisine Limited ***** 
Suite 11, Hyde Park House,  
5 Manfred Road, SW15 2RS, London, UK 
Tel : +44(0) 20 8874 6503 

Operate Thai restaurant under “Patara” 
and “Suda” brands in England 

13,700,000 
 

6,850,000 
 

50.00 
 

Suda Limited ****** 
Suite 11, Hyde Park House,  
5 Manfred Road, SW15 2RS, London, UK 
Tel : +44(0) 20 8874 6503 

Operate Thai restaurant under “Patara” 
and “Suda” brands in England 

4,100,000 2,050,000 
 

50.00 

MSP Property Limited ****** 
Suite 11, Hyde Park House,  
5 Manfred Road, SW15 2RS, London, UK 
Tel : +44(0) 20 8874 6503 

Operate real estate business  2,900,000 1,450,000 50.00 

Affiliates 
Foodhouse Catering Services Co., Ltd. 
234 Soi Sukhuvit 101 (Punnavithi), 
Sukhumvit Rd., Bangchak, Prakanong, Bangkok 
Tel : +66 (0) 2741-8800 
Fax : +66 (0) 2741-8260 

Operate business to provide a variety 
of nutrition services in kind of canteen 
or sets of dishes to any organizations 
such as hospital, factory and schools. 

10,000 
 

4,997 
 

49.97 

S&PSF Co., Ltd. 
No. 15/2 M.2 Lahan, Yi-ngo District,  
Narathiwat 
Tel : +66(0) 7353-0624 

The factory business for production 
and distribution of durian paste and 
fried durian products. 

100,000 40,000 40.00 

Remarks     * The company purchased 349,999 common shares from The Minor Food Group Public Company Limited, 
representing 49.99%, on 1 May 2024. 

 ** The Company dissolved on 28 April, 2022 and is in the process of liquidation 
 *** Held by S&P Global Company Limited in Thailand. 
 **** Held by S&P Global Company Limited and through S & P Restaurant Company Limited in United Kingdom  
 ***** Held by S&P Development Holding Co., Ltd. 
 ****** Held by S&P Development Holding Co., Ltd. owns shares through Patara Fine Thai Cuisine Limited in 

United Kingdom   
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1.3.2  Shareholding by a person with a potential conflict of interest holding exceeding 10percent 
 of the voting shares in a subsidiary or associated company  
 None  
           

           

1.3.3  Relationship with major shareholders’ business  
The Company has a relationship with the group of business of the only major shareholder, Minor 

International Public Company Limited, because some of the major shareholders' businesses are similar to 
the businesses of the Company, namely. However, each company operates its own business and there is 
no dependency in the said business. And each company has its own internal control powers with no control 
between them. The decision-makers in business operations are different people and different groups. In 
addition, the Company and Minor International Public Company Limited have business operations between 
them, such as hiring for manufacturing products and trading of goods and raw materials between each 
other. However, there is no generosity in doing such business and income from the said business is not 
significant to the total revenue of the Company. The manufacturing and trading are priced fairly and at the 
same rate as doing business with third parties, including not affecting the Company's production capacity 
but instead creating benefits and revenues for the Company. 
   
1.3.4      Shareholders  
       List of major shareholders 

Shareholder Group Number of Shares Percent 

1. The Sila-On Groups and Raiva Groups 231,981,786 45.07 

 1.1. Mrs.Patara Sila-On 44,444,027 8.63 

 1.2. Mr.Amaret Sila-On 6,182,100 1.20 

 1.3. Mr.Vitoon Sila-On 8,555,715 1.66 

 1.4. Mrs.Pimpisa Sila-On 228,375 0.04 

 1.5. Ms.Penpisa Sila-On 840,000 0.16 

 1.6. Mr.Varit Sila-On 525,000 0.10 

 1.7. Mr.Peteya Sila-On 525,000 0.10 

 1.8. Mr.Kamtorn Sila-On 8,262,785 1.61 

 1.9. Mrs.Maneesuda Sila-On 363,925 0.07 

 1.10. Ms.Nisada Sila-On 525,000 0.10 

 1.11. Mr.Natorn Sila-On 525,000 0.10 

 1.12. Ms.Nadatorn Sila-On 525,000 0.10 

 1.13. Mr.Pornvit Sila-On 7,183,470 1.40 

 1.14. Mr.Sila Sila-On 525,000 0.10 

 1.15. Mr.Sirin Sila-On 525,000 0.10 
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Shareholder Group Number of Shares Percent 

 1.16. Triparada Co.,Ltd. 757,816 0.15 

 1.17. Lieutenant Varakorn Raiva 12,075,000 2.35 

 1.18. Mrs.Pronpilai Raiva 15,872,052 3.08 

 1.19. Ms.Visaka Raiva 1,598,625 0.31 

 1.20. Ms.Chulamanee Raiva 525,000 0.10 

 1.21. Mr.Thirakorn Raiva 2,592,700 0.50 

 1.22. Mr. Kachorndej Raiva 10,789,490 2.10 

 1.23. Ms.Pantipa Raiva 14,544,778 2.83 

 1.24. Ms.Pimapa Raiva 4,200,000 0.82 

 1.25. Ms.Apapan Raiva 5,250,000 1.02 

 1.26. Mr.Pravesvudhi Raiva 32,050,525 6.23 

 1.27. Mrs.Kessuda Raiva 39,872,227 7.75 

 1.28. Mr.Prakarn Raiva 3,607,159 0.70 

 1.29. Ms.Parama Raiva 3,160,022 0.61 

 1.30. Name and Nam Co., Ltd. 5,350,995 1.04 

2. Minor International Public Company Limited 185,030,705 35.95 

3. Mrs.Supapan Pichaironarongsongkram 18,035,650 3.50 

4. Bangkok Bank Public Company Limited 7,303,800 1.42 

5. Mr.Parinya Tienvorn 7,250,000 1.41 

6. Mrs.Parinya  Khancharoensuk 5,472,925 1.06 

7. Mr.Phithak  Phisethsith 4,400,000 0.54 

8. Mrs.Virunsri Taifayongvichit 2,791,000 0.54 

9. Prospect International Co., Ltd. 2,650,000 0.51 

10. Mrs.Petchchan Tironsawad 1,962,707 0.38 

 

Major shareholders’ agreement (shareholders’ agreement)  

- None -   
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1.4 Registered and Paid-up Capital 
 As of 31 December 2024, the Company’s registered capital is 514,710,383 Baht divided into 

514,710,383 ordinary shares at par value 1 Baht each. The paid-up capital is amounting to 514,710,383 
Baht, divided into 514,710,383 ordinary shares at par value 1 Baht each. 

 

1.5  Other Securities 

- None - 

1.6  Dividend Policy 
   
 The Board of Directors’ Meeting no. 1/2025 held on 26 February 2025 had passed resolution to 
proposed to the 2025 Annual General Meeting of Shareholders which will be scheduled on 22 April 2025, 
to approve the dividend payment for 2024’s operating result of 0.80 Baht per share, calculated as a 
dividend payout ratio of 96 percent of net profit according to the consolidated financial statements. The 
interim dividend payment of 0.10 Baht per share on 10 September 2024, which the remaining dividend 
payment of 0.70 Baht per share 
 
 The dividend payment policy of subsidiaries is determined based on economic conditions and 
operating performance. 
 

Details of dividend payment for operating year 2022-2024 

Dividend Payment Details 2024 2023 2022 

1.  Net Profit (million Baht) 426.87 485.23 460.36 

2.  Number of Shares (Shares)  
      2.1 As of Interim Dividend Payment date  
      2.2 As of Dividend Payment date 

 
514,710,383 

512,790,783** 

 
514,710,383 
514,710,383 

 
512,391,132 
512,814,512 

3.  Dividend Paid per Share (Baht/Share)* 
     3.1  Interim Dividend  (Baht/Share) 
      3.2  Additional Dividend  (Baht/Share) 

0.80 
0.10 
0.70 

1.00 
0.25 
0.75 

0.80 
0.10 
0.70 

4.  Total Dividend Paid (million Baht) 
     4.1  Interim Dividend  (million Baht) 
     4.2  Additional Dividend  (million Baht)   

410.42 
51.47 

358.95** 

514.71 
128.68 
386.03 

410.25 
51.24 

358.97 

5  Dividend Payout Ratio (%) 96.15 106.07 89.12 
 
Remark :   *  Will propose for approval from the 2025 Annual General Meeting of Shareholder on 22 April 2025 
    **  The dividend amount is calculated based on the number of shareholders as of the Board of Directors meeting 

on 26 February 2025. The list of shareholders entitled to receive the dividend will be determined on the 
Record Date 14 March 2025, after deducting the repurchased shares. 
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2.1 Risk Policy and Management Plan 

S&P’s Board of Directors recognizes the importance of risk and uncertainty in conducting business. 
Efficient risk management is crucial for achieving the company’s objectives because the current business 
environment undergoes rapid changes both internally and externally, impacting the business directly and 
indirectly. Conversely, S&P’s activities may also pose risks that affect society and the environment. 
Therefore, S&P sets objectives for risk management processes to prevent or mitigate the severity of 
potential impacts on the company and external stakeholders. This includes creati ng business 
opportunities, enhancing competitiveness, fostering confidence in efficient operations, ensuring 
stakeholder satisfaction, and generating sustainable value and benefits for us. 
 

The Board of Directors has established policies and oversees risk management for all 
organizational units as delegated by the Board of Directors. This includes assessing risks in significant 
projects with high investment budgets. Additionally, the integrat ion of risk management systems is also 
fostered into operational processes, tracking and analyzing various factors through key risk indicators to 
identify and address risks throughout the value chain. Furthermore, the risk management culture is 
promoted among executives and employees at all levels to drive organizational growth and business 
expansion sustainably, maintain financial stability, provide adequate returns to shareholders, and manage 
risks effectively. 
 

The company announced the establishment of the Risk Management Working Group on June 1, 
2023, consisting of senior executives from all business units. The objective is to ensure effective risk 
management, including assessing and prioritizing risks in the business context to comprehensively cover 
enterprise risks such as strategic risk, operational and production risk, information technology risk, 
environmental, social, and governance (ESG) risk, regulatory compliance risk, financial risk, and emerging 
risks.  The risk management approach follows the COSO-ERM framework, aligning with business operations 
and management processes. This enables the development of an enterprise risk management strategy 
linked to the company's vision, mission, objectives, and acceptable risk levels. Additionally, it facilitates 
the formulation of risk management measures to mitigate the impact or likelihood of risk events to an 
appropriate level.  Furthermore, the company establishes contingency plans for incidents that deviate 
from the risk management plan to ensure a swift return to normal operations and prevent or minimize 
potential damages in a timely manner. The ultimate goal is to achieve the company's core objectives 
within an acceptable risk appetite by defining risk tolerance criteria. This enhances the company's 
resilience and operational flexibility, enabling it to adapt to sudden changes from external uncertainties 
(global impact) and rapidly evolving and complex global trends. 
  

    Risk Management 

…
…

…
…
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2.2 Risk factors affecting the company's business operations 

2.2.1 Risks to the business operations of the company or the group of companies currently 
 

S&P KEY RISK MATRIX 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Risk No. 1: Risks of Changing Consumer Behaviors 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Customer/Consumer Behavior and Preferences 
Nature of Risk A lack of consumer behavior analysis, including understanding why and how 

consumers make purchasing decisions as well as the ability to adapt 
strategies to better meet the needs and preferences of the target 
consumers. 

Impact of Risk 1. Customers may feel dissatisfied or choose not to purchase S&P’s products 
or services, potentially leading to customer loss. S&P may face higher risks 
from competitors who are more adept at adapting to market changes. 

Risk Management Measures 

Mitigation Plan 
1. Develop business strategies and plans based 

on customer demand and preference analysis 
using company statistical data, such as 
product sales, sales per transaction, and daily 
sales. 

Solution Plan 
1. Conduct research and development for new 

products based on statistical data and 
contemporary consumer behavior studies. 

2. Utilize innovative technologies, such as 
Artificial Intelligence, to analyze consumer 
behavior and preferences along with tracking 
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2. Monitor and report operational performance 
according to the plan by presenting results in 
the weekly marketing department meetings 
and monthly management meetings. 

3. Collect and analyze competitor data to 
create annual reports tracking businesses in 
the same or similar industries, including trends 
affecting products, pricing, and distribution 
channels both domestically and 
internationally (Competitor Benchmarking). 

emerging trends that influence consumer 
lifestyles. 

 
 

Risk No. 2: Risks of technological or innovative interventions that rapidly and drastically change 
consumer behavior 

Relevant Risks Risk Factors Related to Business Strategy and Operations 
• Technological changes 

Nature of Risk Amidst the impact of technological and innovation disruptions on consumer 
behavior, in an era where digital technology is transforming every aspect of 
business operations, strategic risk management has become essential for 
organizations that need to adapt to the increasing consumer preference for 
purchasing products via online platforms. 

Impact of Risk 1. Intensified Competition: The adoption of technology has lowered entry 
barriers, making it easier for new competitors to enter the market. 

2. Changing Customer Expectations: Consumers now demand faster and 
more convenient experiences. 

3. Business Model Disruptions: Traditional business models may become 
obsolete if organizations fail to adapt to rapid technological changes. 

Risk Management Measures 

Mitigation Plan 
1. Analyze and Understand New Technologies: 

Assess all dimensions of emerging 
technologies, including their positive and 
negative impacts on S&P’s core business and 
the overall food industry. This enables swift 
opportunity identification and proactive risk 
management. Conducting relevant industry 
visits can aid this process. 

2. Benchmark Against Competitors: Study similar 
or related businesses and the technologies 
they adopt. Additionally, analyze key trends 
in countries with comparable or more 

Solution Plan 
1. Carefully execute predefined strategies while 

continuously tracking technological changes 
to make necessary adjustments. 

2. Innovate and adapt strategies to align with 
evolving technology and shifting consumer 
behavior. 

3. Invest in cost-effective technology. Enhance 
production processes, improve efficiency, 
and develop innovations that align with the 
changing behaviors of consumers. 



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

66 

 
Generation Next 

advanced socio-economic and cultural 
conditions than Thailand. 

3. Examine how technological advancements 
affect the entire food industry.  

 

Risk No. 3: Business Competition Risks 

Relevant Risks Risk Factors Related to Business Strategy and Operations 
• Competition / Increase in Competitors / Ease of Market Entry for 

New Businesses 

Nature of Risk Business competition risks are, for example, the decline in brand popularity, 
the loss of market share, etc. 

Impact of Risk 1. Decline in brand popularity 
2. The expected returns on business investments may not meet projections. 
3. Loss of market share. 

Risk Management Measures 

Mitigation Plan 
1. Update product presentation to make it more 

attractive and contemporary such as 
redesigning packaging or changing the way 
food is presented in restaurants. 

2. Closely track and analyze market competition 
by defining the relevant market scope, 
including direct competitors (same business 
type) and indirect competitors (related 
businesses). We also assess market trends 
caused by new entrants, new products, and 
new sales channels, especially factors that 
negatively affect S&P’s competitive ability and 
potential business expansion opportunities. 

3. Continuously offer promotions and organize 
marketing activities that are engaging and 
suitable for each customer segment. In 
addition, accelerate the creation of loyal 
customers through S&P’s membership system 
to create lasting customer satisfaction and 
long-term brand loyalty. 

Solution Plan 
1. Increase brand recognition and credibility 

through various channels, both online and 
offline, as well as the membership system. 
Build brand confidence through appropriate 
advertising and public relations efforts. 

2. Identify opportunities for business growth 
through investments, partnerships, or 
acquisitions of new brands that align with 
consumer demand or target markets that 
differ from S&P’s existing customer base. 

3. Utilize new technologies and innovations to 
improve product quality and services that 
meet customer needs. 

4. Improve production efficiency. Reduce costs 
using Lean Process principles while 
maintaining product and service quality, 
enabling S&P to remain competitive in terms 
of pricing and promotional offerings. 
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Risk No. 4: Risks in Succession Planning for Key Positions in the Organization 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Dependence on Key Personnel in Critical Positions 

Nature of Risk Effective succession planning is essential to prepare for future leadership 
transitions, support business growth, and ensure seamless management 
continuity. 

Impact of Risk 1. Lack of clear direction and planning. 
2. Certain tasks may be interrupted or delayed due to a lack of continuity. 
3. Loss of clients and employees 
4. Replacing and training new personnel can be expensive. 

Risk Management Measures 

Mitigation Plan 
1. Define succession planning policies for CEO, 

C-Level executives, and Vice Presidents, 
considering qualifications and the expected 
number of successors. 

2. Engage the Nomination and Compensation 
Committee to ensure the committee 
participates in reviewing succession policies 
and assessing the qualifications and suitability 
of candidates for CEO, C-Level, and Vice 
President positions. 

3. Evaluate and compile a list of potential 
internal candidates who meet the criteria for 
key leadership roles. 

4. Rotate senior executives’ responsibilities and 
enhance their leadership potential, preparing 
them for higher positions. Regular and fair 
performance evaluations should also be 
conducted. 

Solution Plan 
1. Establish clear succession timelines and 

transition steps under the supervision of 
senior management. 

2. Continuously evaluate internal candidates’ 
performance. If they do not meet 
expectations, provide targeted development 
programs such as external training. 

3. Recruit external candidates with the 
qualifications and suitability to be successors 
for key positions under S&P’s succession 
planning framework. 
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Risk No. 5: Risks Related to S&P’s Reputation and Brand Imitation 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Damage to Image and Reputation 

Nature of Risk Risks related to company reputation and trademark imitation causing 
consumers to be misled such as the similarities in brand logos or 
trademarks. 

Impact of Risk 1. Loss of revenue to counterfeit products 
2. Decline in consumer confidence 
3. Legal and intellectual property disputes 

Risk Management Measures 

Mitigation Plan 
1. Establish a clear organizational image policy 

to ensure that employees and executives 
consistently communicate S&P’s commitment 
of “Quality, Value, Virtue” to customers, 
business partners, and the public. 

2. Organize events and disseminate information 
that positively impact S&P’s image and 
contribute to society and the environment. 

3. Appoint a Crisis Management Team (CMT) to 
handle incidents that may affect S&P’s 
reputation, led by a C-level executive as the 
Chairperson of Crisis Management Team.  

4. Implement a robust crisis communication 
framework to manage urgent and unforeseen 
incidents efficiently. 

5. Designate personnel to engage with 
customers and negotiate in alignment with 
S&P’s policies. 

Solution Plan 
1. Identify key personnel, contingency plans, 

and standard operating procedures for 
reputation-related crises, particularly for high-
risk or high-impact situations. Ensure that a C-
suite executive is the primary decision-maker. 

2. Invite specialists and/or regulatory bodies to 
clarify issues and reassure customers and the 
public. 

3. Establish a dedicated unit to negotiate or 
take legal action against violators. 
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Risk No. 6: Risks from Improper Conduct of Branch Employees 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Employee operations 

Nature of Risk Branch Operation Mismanagement is such as: 
- Fraud and lack of proper internal controls 
- Excessive waste management, leading to lost sales opportunities 
- Service quality that requires improvement 

Impact of Risk 1. Inadequate service operations negatively affect customer satisfaction, 
potentially leading to customers not returning or choosing competitors 
instead. 

2. Fraud and poor internal controls can result in financial losses for S&P. 
3. Excessive waste management leads to lost sales opportunities, as 

customers may not return if they are unable to purchase the products 
they want. 

Risk Management Measures 

Mitigation Plan 
1. Establish clear and practical work processes. 
2. Ensure 100% employee training. 
3. Conduct regular inspections of QSC, Audit 

Me, and internal audits. 
4. Supervisors must oversee and manage 

operations. 
5. Implement a Customer Satisfaction Rate (CSR) 

system. 
6. Utilize AI Fraud Detection for real-time 

monitoring with clear evidence. 
7. Gather and analyze customer feedback to 

assess service satisfaction. 

Solution Plan 
1. Deploy a SWAT team to immediately manage 

incidents, analyzing risk vulnerabilities to 
prevent recurrence. When an incident occurs, 
a SWAT team must be deployed immediately 
to manage the situation. A thorough analysis 
of risk vulnerabilities that require 
improvement should be conducted to ensure 
that similar incidents do not happen again. 

2. Internal audit team must conduct immediate 
investigations when incidents occur. 

3. Raise employee awareness by informing 
them of incidents to emphasize the 
importance of ethical conduct. 

4. Continuous customer service training with AI 
monitoring via CCTV to track improvements.  
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Risk No. 7: Risk of production disruption due to raw material shortages or substandard quality 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Shortages or price volatility of raw materials or production factors 

Nature of Risk Production may be disrupted due to insufficient raw materials in the market 
or reliance on a limited number of suppliers for key materials. This can lead 
to increased costs from using substitute materials, adjusting production 
processes, or facing shortages that hinder production capacity, ultimately 
resulting in lost sales opportunities.  

Impact of Risk 1. Shortages of raw materials and transportation problems can cause 
production disruptions and result in higher costs. 

2. Outbreaks of diseases, natural disasters like droughts or floods, or climate 
change could disrupt production and lead to increased costs. 

3. Errors caused by employee negligence in the production process can lead 
to disruptions in production and potential legal disputes. 

Risk Management Measures 

Mitigation Plan 
1. Set a minimum order quantity to confirm 

pricing with suppliers. 
2. The Purchase Department must maintain a 

list of multiple suppliers to ensure alternative 
sourcing if the current supplier fails to fulfill 
the order. 

3. Identify alternative raw materials or substitute 
products. 

4. Forecast raw material usage to effectively 
plan stock management for each material 
type. 

5. Secure second or multiple suppliers and 
alternative materials & suppliers. 

6. Develop a supplier audit checklist for key 
suppliers to monitor and inspect production 
quality, reducing risks from substandard 
production. 

7. Conduct an annual supplier meeting. 

Solution Plan 
1. Source raw materials or products from 

alternative suppliers (Substitute Suppliers). 
2. Develop substitute formulas for core 

products by using alternative raw ingredients 
in case of supply disruptions. 

3. Be willing to pay a premium to existing 
suppliers to secure critical raw materials, 
ensuring supply priority over competitors. 
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Risk No. 8: Risk of Unsafe Raw Materials (e.g., Contaminated Ingredients) 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Others: Impact from unsafe raw materials (e.g., contaminated 
ingredients) 

Nature of Risk Impact of unsafe and hazardous raw materials in food (food hazard) or Food 
Contamination, including the creation of pathogen breeding grounds, can 
lead to severe consequences, such as lawsuits and legal penalties. The 
production of food and bakery products in factories involves multiple 
complex processes, requiring strict responsibility for consumer safety. 

Impact of Risk 1. Consumers may lose trust in S&P’s products, which could negatively 
impact the brand and other product lines. 

2. There is a risk of legal action from consumers if they suffer harm due to 
contaminated raw materials. 

Risk Management Measures 

Mitigation Plan 
Impact from unsafe raw materials (e.g., 
contaminated ingredients) 
1. Production and sales must be stopped 

immediately upon detecting contaminated 
raw materials. 

2. Product specifications must be reviewed 
regularly to ensure compliance with 
certification standards. 

3. Secure second/multiple suppliers and 
alternative materials to mitigate risks. 

4. Implement a supplier audit checklist for key 
suppliers to monitor and verify production 
quality, reducing risks associated with 
substandard production. 

Solution Plan 
1. Activate Business Continuity Plan (BCP) 

measures based on the severity of the 
incident. 

2. Recall affected products from sales points 
while ensuring clear communication between 
the Call Center and branch employees to 
address customer inquiries, especially if 
customers who purchased the product have 
already contacted S&P. 

3. Trace the source of contamination to 
determine possible corrective actions. If 
necessary, evaluate and procure new and 
reliable suppliers. 
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Risk No. 9: Risk of Production Line Disruptions and Issues from Production Support Systems 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Others: Disruptions in the production line and failures in production 
support systems 

Nature of Risk Disruptions in the production line due to failures in utility support systems 
can severely impact manufacturing continuity. These failures may lead to 
lost sales opportunities and potential lawsuits from business partners if 
products cannot be delivered on time. 

Impact of Risk 1. Inability to meet production demand due to insufficient capacity. 
2. Emergency repairs may require additional overtime expenses 
3. Urgent procurement of spare parts or substitute materials may incur 

excessive costs. 
4. Delays in diagnosing and resolving issues may lead to operational 

inefficiencies. 
5. Failure to deliver products on time could result in lost orders and 

diminished customer trust. 
Risk Management Measures 

Mitigation Plan 
1. Evaluate risks related to production 

continuity and identify potential failure points. 
We conduct periodic skill assessments to 
ensure production staff have the necessary 
expertise. 

2. Establish maintenance protocols and 
stockpile essential spare parts to prevent 
production halts. We assess risks related to 
disruptions in critical utility systems such as 
electricity, water supply, and wastewater 
treatment. 

3. Develop contingency plans to minimize the 
impact of natural disasters that could disrupt 
production. 

Solution Plan 
1. Create a detailed Business Continuity Plan 

(BCP) and present it to management for 
approval. 

2. Activate BCP based on incident severity. 
3. Re-evaluate situation and adjust response 

actions accordingly. 
4. Provide continuous training to enhance 

employees’ skills and expertise. 
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Risk No. 10: Risk of Labor Shortage in the Production Line 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Labor shortage or over-reliance on skilled workers 

Nature of Risk A shortage of production line workers can negatively impact operational 
efficiency. Extended working hours may lead to employee fatigue, resulting 
in a high turnover rate, lower production capacity, and reduced product 
quality, ultimately leading to lost sales opportunities. 

Impact of Risk 1. The shortage of efficient workers ready to perform their tasks affects 
customer satisfaction and the overall service experience. 

2. Insufficient workforce capabilities may hinder business expansion and 
development. 

Risk Management Measures 

Mitigation Plan 
1. Develop more automated processes while 

considering cost-benefit analysis. This includes 
evaluating suitable software, hardware, or 
automated operating systems to replace 
missing personnel. 

2. Identify clear target groups, including migrant 
workers, for positions with simple tasks. For 
more complex roles, provide training to 
temporary employees to enhance their 
capabilities. 

3. If the production cost of certain items 
exceeds the allocated budget, consider 
outsourcing to suppliers. 

4. Strengthen retention strategies by ensuring an 
effective and appropriate recruitment process. 

Solution Plan 
1. If a labor shortage occurs, contact 

outsourcing agencies to secure replacement 
workers promptly. 

2. Implement planned recruitment efforts, 
including offering higher wages if necessary to 
attract sufficient labor. 

3. Explore the possibility of hiring inmates from 
correctional facilities while the HR 
department reviews potential legal and 
operational constraints. 
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Risk No. 11: Risk of Cyberattacks 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Ensuring data security and protecting computer systems from cyber 
threats 

Nature of Risk Cyberattacks, such as data loss and encryption or file locking, prevent users 
from opening files or accessing computers. The attackers then send ransom 
messages to users or organizations, demanding payment in exchange for 
decrypting and restoring access to the data. 

Impact of Risk 1. S&P may lose important data or be unable to access our systems, 
affecting business performance and customer trust. 

2. The personal data of customers, suppliers, employees, or company 
information could be attacked and exposed publicly, risking S&P’s 
reputation, legal disputes, and potential financial damages. 

3. S&P may lose time and resources in resolving the issue, and business 
operations could be halted, negatively impacting productivity and services.  

Risk Management Measures 

Mitigation Plan 
1. Perform regular data backups by choosing 

methods that are separate from the main 
network to prevent ransomware and hacker 
attack. We conduct data recovery tests 
annually to ensure that the backed-up data 
can be restored completely. 

2. Update operating systems and software, 
including patches (System Updates and 
Patches), and consistently monitor and track 
cybersecurity threats. We install system 
updates and antivirus software patches to 
close vulnerabilities that could be exploited 
by attackers. 

3. Continuously monitor and secure the 
organization’s internet gateway. In case of any 
threat or incident that could affect S&P’s 
network, it should be detected and reported 
quickly, followed by timely preventive and 
corrective actions. 

Solution Plan 
1. Install an Auto Data Backup System to back 

up critical data in S&P’s core systems such as 
SAP, POS, and BOR. 

2. Define and implement Windows Patch 
Updates and Antivirus Updates on S&P’s 
servers and computers. 

3. Set up and install Firewall Systems (IDS/IPS 
Features) to control and protect the IT 
network connections across all S&P’s 
locations, including the headquarters, 
factories, and all S&P branches. 

4. Establish procedures for setting access 
permissions such as creating, deleting, or 
modifying user rights through an IT user 
request system. 

5. Implement a password change policy on core 
S&P’s systems such as SAP, POS, BOR that 
forces employees to update their passwords 
every three months. 

6. Review and update Incident Management 
Policies related to cybersecurity incidents to 
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4. Install firewalls and intrusion detection 
systems (IDS) to detect and block 
unauthorized attempts from external sources. 

5. Define and manage access rights to software 
and data within S&P’s systems. Set 
permissions and limit access to data for 
employees using various systems, enforce 
password policies, and require regular 
password changes. In addition, we also 
implement policies for regular reviews of 
access rights and system use. 

6. Develop a response plan for ransomware and 
cyberattacks, with clear steps and 
coordination for all parties involved. We 
conduct incident response drills to ensure 
everyone in the organization can follow the 
plan promptly when needed. 

7. Establish a culture of awareness, regularly 
communicating cybersecurity threats to 
employees. 

ensure comprehensive coverage for 
cyberattack scenarios. 

7. Send emails to communicate and raise 
awareness, including alerts in various formats, 
to all employees. 

 
 

Risk No. 12 : Risk of system and network disruptions preventing normal operation 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Information technology system failures 

Nature of Risk Cyberattacks pose significant risks, such as data loss and ransomware attacks. 
In these cases, files or entire systems are encrypted or locked, preventing 
users from accessing them. Attackers then demand a ransom in exchange for 
decryption keys to restore access. 

Impact of Risk 1. Loss of access to critical data may cause the important data to become 
inaccessible or permanently lost. 

2. Cyberattacks can negatively impact business continuity and customer 
trust. 

3. Organizations may be unable to operate, manufacture products, or 
provide services, leading to revenue loss. 

Risk Management Measures 

Mitigation Plan 
1. Redundant Network Setup 
2. Ensure efficient and uninterrupted Network 

Device Management.  

Solution Plan 
1. Use multiple internet service providers (ISPs) 

to ensure continuous connectivity. 
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3. Network Access Control 
4. Perform Network Monitoring using 24/7 

monitoring tools to analyze traffic, detect 
anomalies, and identify potential issues.  

5. Disaster Recovery Plan 

2. Deploy network failover devices to maintain 
operations in case of hardware failures to 
ensure High Availability. Conduct regular 
network equipment checks and establish a 
preventive maintenance plan. 

3. Restrict access based on employee roles and 
require VPN connections for remote access to 
reduce unauthorized data breaches. 

4. Assign IT specialists to continuously monitor 
systems and server for 24 hours in order to 
respond to issues promptly. 

5. Conduct regular business continuity plan 
(BCP) drills to simulate network failure 
scenarios, ensuring clear recovery procedures 
and response times.  

 

Risk No. 13 : Climate Change Risks 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Climate Change and Natural Disaster Risks 
Nature of Risk Climate change risks that may impact the supply chain, affecting product 

and service design, raw material procurement, and increasing packaging costs 

Impact of Risk 1. Climate change may lead to difficulties in sourcing raw materials, making 
procurement more challenging. 

2. Climate change may lead to the increase in the cost of raw materials. 
Risk Management Measures 

Mitigation Plan 
1. Implement environmentally friendly 

production processes and develop 
innovations that reduce the use of hazardous 
raw materials from upstream to downstream. 

2. Enhance sustainability efforts throughout the 
entire supply chain. 

3. Conduct research on renewable energy 
alternatives and promote environmental 
conservation. 

4. Promote the use of recycled materials and 
waste reduction by raising awareness among 
employees and implementing regulations 
within the production process and sales 
operations (at branch levels). 

5. Adhere to government policies and guidelines 
set by relevant organizations. 

Solution Plan 
1. Gather data and seek expert advice to 

formulate effective future strategies. 
2. Implement measurable energy reduction 

initiatives that can be continuously improved. 
3. The Risk Management and Sustainability 

Committee must establish clear policies and 
goals while collaborating with senior 
management for effective execution. 
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Risk No. 14 : Risk of Increased Costs from Carbon Emissions Taxation on Industries or Businesses   
 Releasing CO2 

Relevant Risks Risk Factors Related to Business Strategy and Operations 
• Environmental, Social, and Governance (ESG) Risks 

Nature of Risk Risk of increased costs from carbon emissions taxation on industries or 
businesses releasing CO2 

Impact of Risk This may result in higher production costs. 
Risk Management Measures 

Mitigation Plan 
1. Assess the impact of carbon tax on the 

business in both the present and future, and 
develop strategies to reduce CO2 emissions. 

2. Review and improve production processes to 
increase efficiency. 

3. Select raw materials and products with lower 
CO2 emissions. 

4. Closely monitor trends in the enforcement of 
related laws and regulations. 

5. Train employees on the importance of 
reducing CO2 emissions and encourage their 
involvement in energy-saving practices and 
increasing work efficiency. 

Solution Plan 
1. Invest in more efficient technologies to 

improve energy use efficiency. 
2. Reduce CO2 emissions and increase 

production efficiency. 
3. Use renewable energy sources. 
4. Implement financial strategies focused on 

reducing carbon emissions such as using 
carbon credits to offset emissions. 

 
 

Risk No. 15: Risks of Human Rights, Occupational Health, Safety, and Labor from Stakeholders in 
the Supply Chain 
Relevant Risks Risk Factors Related to Business Strategy and Operations 

• Occupational health, safety, and work environment 
Nature of Risk Risks related to human rights, occupational health and safety, employee 

safety, and labor from stakeholders in the supply chain including risks from 
disputes with communities surrounding the factory location. 

Impact of Risk 1. It may result in a lack of safety for the lives and property of employees 
and stakeholders in the supply chain if human rights laws are violated or 
not followed, such as the use of child labor or illegal labor, etc. 

2. It may lead to lawsuits from surrounding communities if there is 
negligence or failure to comply with laws regarding noise levels within the 
factory. 

3. It may result in the revocation of the establishment’s operating license if 
there are severe violations of legal regulations. 
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Risk Management Measures 

Mitigation Plan 
1. Announce and communicate the human 

rights policy to employees for their 
understanding and compliance as well as 
establishing clear monitoring procedures. 

2. Implement measures to monitor, prevent, 
and control potential hazards. 

3. Apply workplace safety measures and train 
employees accordingly. 

4. Build positive relationships with the 
community through CSR programs and 
actively participate in community 
development and promoting the local 
economy. 

5. Assess risks that may lead to human rights 
violations by stakeholders, both directly and 
indirectly. 

Solution Plan 
1. Prepare personnel and equipment to ensure 

immediate action can be taken during 
emergencies of various forms while 
performing duties. 

2. Set up a system for employees to file 
complaints regarding both human rights 
issues and safety in the workplace. 

 
 

Risk No. 16 : Risk of Internal Control Failures within the Organization 

Relevant Risks Risk Factors Related to Business Strategy and Operations 
• Work systems or internal control systems 

Nature of Risk Risk in work systems with limitations or gaps including inadequate 
internal control systems 

Impact of Risk 1. Financial losses for the organization could impact S&P’s business 
operations. 

2. Additional costs may be required for auditing and corrective 
actions. 

3. Negative impact on the credibility of business partners and the 
trustworthiness of employees. 

4. Loss of key employees who are important resources. 
Risk Management Measures 

Mitigation Plan 
1. Establish a diverse board structure with a 

transparent and independent decision-making 
process. 

2. Implement regular internal audits, ensure a 
structured internal audit process, and enforce 
clear internal control policies. 

3. Communicate clearly with all stakeholders and 
provide legal and regulatory education to 
employees and executives. 

4. Monitor and update relevant legal and 
regulatory trends, adapting business strategies to 
mitigate potential impacts. 

Solution Plan 
1. Analyze incidents to identify issues and 

vulnerabilities in governance processes. 
2. Report incidents to senior management and the 

Board of Directors, while communicating with 
employees and stakeholders regarding the 
event and corrective measures. 

3. Enhance and improve internal governance 
processes to prevent recurrence of similar 
incidents. 
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Risk No. 17: Risks of Fraud or Conflicts of Interest Related to Holding Key Positions in the 
Organization 

Relevant Risks • Risks Factors Related to Business Strategy and Operations Work 
systems or internal control systems 

Nature of Risk The risk of abusing authority in violation of the law may impact the 
organization's culture, image, and reputation. 

Impact of Risk 1. Financial losses for the organization, which may affect business 
operations. 

2. Additional costs may be required for audits and corrective actions. 
3. Negative impact on the credibility of business partners and employees’ 

trust. 
4. Loss of key employees who are valuable resources. 
5. Obstacles to S&P’s sustainability, leading to both financial and non-
financial losses. 

Risk Management Measures 

Mitigation Plan 
1. Develop clear and proper internal 

management and business processes to 
prevent bribery. 

2. Implement a robust and auditable system. 
3. Announce policies and operational 

regulations, ensuring both internal and 
external stakeholders are aware of the anti-
corruption policy, gift policy, and 
entertainment expense policy. 

4. Provide ongoing training for employees to 
enhance awareness and understanding, 
enabling them to act appropriately. 

Solution Plan 
1. Establish multiple reporting channels for 

whistleblowing. 
2. Implement a formal process for investigation 

and disciplinary actions, with an appointed 
company committee chairing the review 
process. 
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Risk No. 18 : Violation of Laws and Regulations Related to Good Corporate Governance 
Relevant Risks Risks of laws and regulations 

• Violation of related laws and regulations 
Nature of Risk Risk of rapid changes in laws, rules, or regulations impacting S&P’s business 

Impact of Risk S&P may need to adjust our processes, business plans, and policies to 
comply with newly enacted laws. This could require additional resources or 
incur extra costs to ensure compliance with the changing legal matter. 

Risk Management Measures 
Risk of rapid changes in laws, regulations, or rules affecting business operations 

Mitigation Plan 
1. Monitor, analyze, and observe trends in legal 

changes directly affecting the business, 
including studying legal frameworks and cases 
from legally advanced countries. Report 
findings to management (currently handled by 
the Legal Department and Audit Department). 

2. Study and assess the impact of changes in 
laws, regulations, or rules. Report to 
management on potential consequences and 
severity, along with proposed actions for all 
relevant departments. 

3. Engage, evaluate, and compile a list of 
specialized law firms, attorneys, and auditors 
for legal consultation. 

4. Review insurance coverage and policy limits 
annually to ensure appropriate insurance 
policies are in place. 

Solution Plan 
1. If disputes arise or instances of non-

compliance with laws, regulations, rules, or 
corporate governance principles are identified, 
immediate corrective action should be taken 
with approval from S&P’s top management. 

2. Engage specialized legal consultants or 
external experts to assess and provide 
opinions on legal changes, regulations, or 
rules to C-suite executives and/or the Chief 
Executive Officer (as applicable). 
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Risk No. 19: Risk of Violating the Personal Data Protection Act (PDPA) for Suppliers, Customers, 
and Employees 

Relevant Risks Risks of laws and regulations 
• Others: Risks of violating the Personal Data Protection Act (PDPA) for 

suppliers, customers, and employees 

Nature of Risk Violations of the Personal Data Protection Act (PDPA) for suppliers, 
customers, and employees, leading to identity theft, data leaks, and the 
unauthorized use of personal data for marketing purposes without consent 
from the data owners. 

Impact of Risk 1. It may result in the company, the directors, and executives being sued 
and required to pay fines and damages. 

2. It may affect S&P’s reputation and erode the confidence of investors, 
customers, and related suppliers.  

3. It may lead to breach of contracts with various suppliers, resulting in the 
termination of contracts. 

4. It may negatively impact S&P’s ability and credibility in conducting 
transactions with large private organizations, financial institutions, state-
owned enterprises, and government agencies that set specific supplier 
qualifications. 

5. It may affect S&P’s stock price. 
Risk Management Measures 

Mitigation Plan 
1. Establish clear policies, procedures, and 

operation manuals in accordance with PDPA, 
and appoint a Data Protection Officer (DPO) 
responsible for data protection. 

2. Monitor legal changes to update manuals, 
and conduct training for employees on the 
collection, use, disclosure, and destruction of 
personal data in compliance with PDPA 
standards or legal requirements. Anonymized 
data or statistical data should be stored when 
not necessary. 

3. Prepare legal documents, systems, and 
notices to inform and obtain consent from 
relevant parties for the collection, use, and 
processing of personal data. 

4. Have suppliers sign confidentiality 
agreements with appropriate terms. 

5. Establish penalties for employees and inform 
them if S&P, directors, or others are penalized 
due to employee misconduct, negligence, or 
omission. 

Solution Plan 
1. If a PDPA violation is detected, the Data 

Protection Officer (DPO) should analyze the 
cause, assess the impact, and propose 
corrective actions, including preventive 
measures for the future, for management to 
decide immediately. 

2. The DPO and the Risk Management Team 
(established in 2023) should present the issue 
and solution, along with legal department 
opinions, to the C-suite executives and/or Risk 
Management Committee for appropriate 
response measures. 

3. In cases of severe impact on S&P and 
directors, where the DPO and legal 
department lack expertise, the DPO or legal 
department should propose hiring external 
legal consultants or experts for additional 
guidance or action. 

4. Enforce penalties on employees according to 
established measures. 
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Risk No. 20 : Legal Dispute and Contractual Risks 
Relevant Risks Risks of laws and regulations 

• Risk of Lawsuits 

Nature of Risk Risk of lawsuits from customers, suppliers, and business partners due to 
legal and contractual disputes 

Impact of Risk 1. S&P, the directors, and executives may face lawsuits and be required to 
pay fines and compensation for damages 

2. Legal disputes can damage S&P’s credibility and erode the confidence of 
investors, customers, and suppliers 

3. S&P may breach contracts with business partners, leading to contract 
terminations. 

4. Legal disputes could negatively affect S&P’s ability to engage in 
transactions with large private organizations, financial institutions, state-
owned enterprises, and government agencies, which often require specific 
qualifications for suppliers. 

5. The disputes may negatively affect S&P’s stock price. 
Risk Management Measures 

Mitigation Plan 
1. Ensure that all suppliers comply with 

established standards by implementing a 
standard contract. Define the procedures for 
contract preparation, review, approval, and 
signing clearly, including who has the 
authority to approve contract terms and sign 
agreements. 

2. Prohibit any changes or alterations to 
standard contract terms or legal conditions in 
drafts provided by suppliers without approval 
from the legal department. 

3. Verify that contracts are in line with the latest 
applicable laws and regulations when drafting 
contracts. 

4. Define the threshold for contract value 
and/or types of contracts that require 
external legal consultation and approval to 
ensure compliance and minimize risks. 

5. Establish a clear plan to address legal non-
compliance and potential litigation risks. 

Solution Plan 
1. If there is any uncertainty or legal dispute 

during the contract process, the concerned 
department must immediately consult with 
S&P’s legal team and refrain from making 
independent decisions. 

2. The department and the legal team must 
collaborate to find a resolution and negotiate 
with the contracting party to settle any 
disputes amicably. 

3. If the legal team is unsure or requires 
additional legal opinions on a dispute, they 
should propose hiring external legal 
consultants or experts to provide advice or 
take further action. 

4. If there is a risk of or potential for a legal 
dispute resulting in a lawsuit, the highest-
level executive or responsible representative 
of the department must present the issue to 
the management board for discussion and 
approval of further actions.  
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Risk No. 21: Risk of Intellectual Property Infringement 
Relevant Risks Risks of laws and regulations 

• Others: Risk of Intellectual Property Infringement 

Nature of Risk S&P may be at risk of legal action if employees or external contractors 
infringe on intellectual property rights, including copyrights, trademarks, 
patents, or trade secrets. 

Impact of Risk 1. This may result in lawsuits against S&P, the directors, and executives, 
leading to fines and damage compensation obligations. 

2. It may affect S&P’s credibility and investor, customer, and supplier 
confidence. 

3. S&P may breach contracts with various suppliers and face contract 
termination. 

4. It may impact S&P’s ability and credibility in conducting transactions with 
large private organizations, financial institutions, state enterprises, and 
government agencies that have specific partner qualification requirements. 

5. It may influence S&P’s stock price. 
Risk Management Measures 

Mitigation Plan 
1. In cases where employees or external 

contractors do not create the work 
themselves and must use another party’s 
intellectual property, they must inform S&P’s 
legal department to draft a written agreement 
in all cases. 

2. Employees and external contractors are 
prohibited from using another party’s 
intellectual property without a contract that 
has been reviewed and approved by the legal 
department. 

Solution Plan 
1. If there is any doubt about whether an 

employee or external contractor has engaged 
in intellectual property infringement or 
dispute, the relevant department must 
immediately consult S&P’s legal department. 

2. The relevant department and the legal team 
must seek negotiation strategies with the 
contracting party to resolve the dispute. 

3. If the legal team is uncertain or requires 
additional opinions on a legal dispute, they 
should propose hiring an external legal 
consultant or expert for further guidance or 
action. 

4. If a lawsuit has been filed or is likely to arise, 
the highest-level executive of the relevant 
department or an appointed representative 
must present the matter to the executive 
committee for acknowledgment and 
approval of the necessary legal actions.  
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Risk No. 22 : Risks from Investments and/or the Implementation of New Projects, Uncertainty, 
and Operational Changes 
Relevant Risks Financial risks 

• Others: Risks from investments and/or the implementation of new 
projects, uncertainty, and operational changes 

Nature of Risk Risk of lower-than-expected returns if investment studies are insufficient and 
inappropriate for the organization 

Impact of Risk 1. S&P may not achieve the expected returns if financial data is not 
adequately studied and analyzed. 

2. S&P’s assets may decrease in value. 
3. There may be an interest expense burden if S&P takes out loans from 

financial institutions for investment. 
4. If S&P’s performance declines, it may impact investor confidence. 

Risk Management Measures 
Mitigation Plan 
1. Conduct a thorough study and analysis of 

new branch expansion plans. Each new 
branch must provide a good return on 
investment (ROI) in line with S&P’s predefined 
criteria. The evaluation should consider 
location, population density, and the 
performance of nearby branches as 
benchmarks. 

2. Perform financial and business trend analysis 
for new ventures, assessing both opportunities 
and risks (Risk Management). This includes 
evaluating the payback period and return on 
investment (ROI), ensuring that returns and 
the payback period meet or exceed S&P’s set 
standards. 

3. Establish an Investment Committee to review 
and approve investment and expansion plans. 
The committee should regularly monitor and 
assess the performance of new branches, with 
monthly reports presented in management 
meetings. 

Solution Plan 
1. Assign the Financial Controller responsible for 

the project to conduct a feasibility study to 
analyze the viability of the project. The 
findings should be presented to the Executive 
Committee for initial approval. 

2. Submit the approved project to the Risk 
Management Committee for review and final 
approval. This ensures that the investment 
reaches the risk appetite and expected 
returns as determined by the committee. 
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Risk No. 23 : Risk of holding excessive cash without investing it for higher returns. 
Relevant Risks Financial risks 

• Others: Risk of holding excessive cash without investing it to achieve 
higher returns. 

Nature of Risk Risk of missing opportunities to earn higher returns than bank deposits 

Impact of Risk 1. It may result in S&P receiving lower returns than if the cash were invested 
in low-risk mutual funds that offer better returns than deposit interest 
rates. 

2. It may cause investors to have a negative perception of S&P, as the failure 
to invest the cash may be viewed as a lack of managerial ability to identify 
good investment opportunities. 

3. It may lead to a decrease in S&P’s financial discipline, as holding 
excessive cash could lead to inefficient spending. 

Risk Management Measures 
Mitigation Plan 
1. Plan cash flow management in advance to 

ensure sufficient circulating cash in S&P, and 
invest excess cash in low-risk, high-liquidity 
assets that provide higher returns than bank 
deposits, such as investing in various mutual 
funds. 

2. After determining the appropriate amount of 
cash S&P should hold, any remaining funds 
should be considered for generating returns, 
whether through organic growth or inorganic 
growth. 

3. Establish an Investment Committee and a 
Risk Management Committee to evaluate 
investment proposals from management. 

Solution Plan 
1. Monitor market conditions, demand, and 

opportunities for offering new products in the 
core business to identify chances for 
additional investment, whether in production 
or branch network expansion. 

2. Seek joint venture opportunities or franchise 
acquisitions both domestically and 
internationally under new products and 
brands. 
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Risk No. 24: Risk of False Financial Reporting 
Relevant Risks Financial risks 

• Risk of false financial reporting 

Nature of Risk 1. Risk of false financial reporting 
2. Failure to keep up with new accounting standards or non-compliance with 
TAS and TFRS 

Impact of Risk 1. Risk of legal action and lawsuits if false financial information is reported. 
2. Lack of credibility leading to an impact on S&P’s reputation and survival. 

Risk Management Measures 
Mitigation Plan 
1. Record accounting entries strictly according 

to accounting standards, including accounts 
receivable, accounts payable, depreciation, 
etc. 

2. Follow the segregation of duties and 
approval authority requirements, ensuring that 
the highest authority in each department 
reviews and approves all transactions 
appropriately, with proper oversight by the 
senior authority in the accounting 
department. 

3. Regularly monitor the implementation of new 
accounting standards and any changes to 
these standards. 

Solution Plan 
1. Continuously monitor and update accounting 

entries to ensure their accuracy. 
2. If there are changes in accounting standards 

or financial reporting standards, analyze the 
impact and report to the management board 
and the executive committee, along with 
proposed solutions. 

3. If incorrect accounting entries or financial 
reporting are identified, promptly explain and 
notify the management board and executive 
committee. 

4. If there are uncertainties regarding accounting 
entries, consult with the auditors to ensure 
that the accounting records are in 
compliance with the applicable standards 
and auditing regulations.  
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Risk No. 25: Natural and Environmental Disaster Risks 
Relevant Risks Management and operational risks 

• Climate Change and Natural Disasters 

Nature of Risk Natural and environmental risks such as flooding, fires, and those caused by 
riots or abnormal and severe incidents 

Impact of Risk 1. The impact on employees’ health in terms of health and safety, which 
may lead to life-threatening accidents for employees both inside and 
outside the workplace. 

2. The impact on income and job security. If S&P faces economic impacts 
from disasters, it may need to reduce working hours or decrease the 
number of employees. 

3. The impact on the environment from climate change, leading to changes 
in the environment that could result in a loss of biodiversity, affecting the 
supply chain. 

4. There may be changes in environmental regulations and policies that 
become stricter, which could increase costs for S&P. 

Risk Management Measures 

Mitigation Plan 
1. Develop the Business Continuity Plan (BCP 

Plan) to assess and address potential risks, 
specifying the severity level, the person 
responsible if such an event occurs, and the 
steps to be taken. 

2. Continuously monitor up-to-date information 
and news, and prepare plans in case of the 
need to comply with government orders that 
involve multiple parties. 

3. Communicate or provide knowledge to 
employees and executives through online 
systems or Town Hall meetings to ensure that 
all employees and executives understand and 
are informed. 

4. Secure a safe location for storing important 
company documents and establish a data 
backup system to ensure that all necessary 
data is properly stored and accessible in 
emergencies. 

5. Establish procedures to be followed if 
abnormal situations occur. 

Solution Plan 
1. Activate the BCP by the CEO and C-Level 

executives, prioritizing the safety of 
employees, their families, and customers. 

2. Set up a war room, either online or offline, to 
manage the situation, issue orders, track 
progress, and make adjustments as necessary.  
Depending on the severity of the situation, 
engage the board on the event and the 
progress of the actions being taken. 
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Risk No. 26 : Risks when a severe epidemic occurs 
Relevant Risks Risks in management and operations 

• The spread of infectious diseases 

Nature of Risk Risks during severe epidemics such as COVID-19 
Impact of Risk 1. Impact on employees’ health and safety if there are insufficient 

preventive measures and inadequate disease control protocols. 
2. Work patterns change as businesses transition more toward digital 

systems, requiring employees to learn new skills to keep up with the 
changes. 

3. Consumer behavior shifts towards increased use of online services, forcing 
businesses to adapt. This may affect customer confidence if services are 
delayed or products cannot be delivered as scheduled, potentially leading 
to customer dissatisfaction. 

Risk Management Measures 
Mitigation Plan 
1. Communicate with employees through 

various channels, such as online platforms 
according to the chain of command, or hold 
Town Hall meetings during a severe epidemic, 
to clarify the duties of each department. 

2. Study and update information on severe 
diseases and epidemics, and adjust work 
methods with a focus on the safety of 
executives and employees. 

3. Strictly adhere to government regulations. 

Solution Plan 
1. Prioritize the safety of employees, their 

families, and customers, and provide 
necessary conveniences. 

2. Activate the BCP and communicate 
information about the disease and 
recommendations from the Ministry of Public 
Health to employees. Set clear policies and 
plans for implementation. 

3. Approve temporary budgets for expenses 
related to ensuring the safety of employees.  
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Risk No. 27 : Risks from severe economic crises that impact the survival of S&P 
Relevant Risks Risks in strategy and business operations 

• Economic uncertainty 

Nature of Risk Severe economic crises that impact the survival of S&P, such as the Thai 
Tom Yum Kung crisis or the Subprime crisis in the United States. 

Impact of Risk 1. S&P may experience a liquidity shortage if the severity of the economic 
crisis impacts widespread consumption capabilities over an extended 
period. 

2. There may be risks of employee layoffs or significant organizational 
restructuring to ensure the continuation of the business. 

Risk Management Measures 
Mitigation Plan 
1. Assess the severity of the impact (with 

financial aspects being the most critical) and 
find various solutions. 

2. S&P has high financial liquidity and expects 
no financial impact. However, we plan to 
secure backup funding from financial 
institutions in case of an emergency. 

3. Establish a credit line with financial 
institutions and ensure continuous monitoring 
for appropriateness. 

4. Review the details of contracts between S&P 
and creditors or debtors to prepare in case of 
an economic crisis. 

5. S&P should set aside cash reserves to 
continue operations for about six months in 
case of business disruption. 

6. Reduce costs by starting with non-essential 
items, such as advertising, and ultimately 
considering employee layoffs if necessary. 

Solution Plan 
1. If S&P is unable to comply with the agreed 

terms and conditions of contracts, we will 
inform creditors and negotiate a solution 
together. 

2. Inform employees about the financial 
situation S&P is facing and outline the 
solutions to address the issue. 

3. If necessary, communicate with external 
stakeholders such as shareholders or the 
stock market, according to the urgency or 
severity of the situation, and designate 
executives responsible for the action. 
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Risk No. 28 : Risks from rapid changes in laws, regulations, or policies that impact the company's 
business 
Relevant Risks Risks of laws and regulations  

• Changes in regulations and laws related to business operations 

Nature of Risk Risks from the lack of monitoring of changes in regulations, laws, and 
guidelines related to business operations. 

Impact of Risk 1. The operational processes may be disrupted if new regulations are 
enforced urgently. S&P may be unable to source equipment, raw 
materials, or adjust production processes in time. 

2. Financial impact: Operating costs may increase due to changes in business 
structure, the purchase of new equipment or hiring legal experts to ensure 
compliance with regulations. There may also be increased tax burdens. If 
S&P fails to comply with the requirements on time, we may face fines or 
revocation of licenses. 

3. Impact on strategy and business plans: S&P may need to quickly change 
its business strategy to align with new regulations, such as opportunities 
and risks in business expansion. 

Risk Management Measures 
Mitigation Plan 
1. Monitor, study trends, analyze, and 

participate in observing legal changes directly 
related to the business. This includes 
analyzing and studying legal approaches and 
cases in countries with advanced legal 
systems, and reporting findings to 
management (currently the responsibility of 
the legal department and audit department). 

2. Study and analyze the impacts of legal, 
regulatory, or policy changes and report the 
potential consequences and severity to 
management. Propose action plans for all 
relevant departments. 

3. Contact, evaluate, and compile a list of law 
firms, attorneys, and auditors with specialized 
expertise. 

4. Review insurance coverage and policy limits 
annually to ensure appropriate insurance 
policies are in place. 

Solution Plan 
1. If disputes arise or non-compliance with laws, 

regulations, or corporate governance 
principles is found, immediately change the 
operational procedures with approval from 
S&P’s top management. 

2. Hire specialized legal consultants or external 
experts to assess and provide advice on 
legal, regulatory, or policy changes to C-suite 
executives and/or the CEO (as applicable). 
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Risk No. 29 : Risks in the event of an armed intruder entering S&P’s building or office 
Relevant Risks Risks in management and operations 

• Others: The risk of an intruder entering S&P’s building or office with 
weapons to harm employees. 

Nature of Risk This could impact the safety of employees' lives and property, as well as 
customers. 

Impact of Risk It may result in loss of life and property for employees due to the violent 
incident. 

Risk Management Measures 
Mitigation Plan 
1. Coordinate with specialized police teams to 

teach how to manage a crisis if such an event 
occurs. This includes theoretical lessons and 
demonstrations for employees and relevant 
personnel, with separate training methods for 
office buildings and branches. 

2. Ensure that the security team of the property 
owner participates in training to perform their 
duties correctly and appropriately. 

Solution Plan 
1. Activate the BCP to manage severe incidents 

according to the training received, prioritizing 
the safety of employees and customers. 

2. Communicate with the employees’ families 
to provide regular updates on the situation. 

3. In the event of a severe incident, S&P should 
immediately take action to assist and find 
ways to support those affected. 

 
 
 2.2.2 Risks to the Investment of Security Holders 

 Are there any risk factors for the investment of security holders? :     No. 

 

2.2.3 Risks to Investment in Foreign Securities (in cases where the issuer is a foreign 

company) 

 Are there any risk factors for investing in foreign securities of S&P? :     No. 
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In 2024, S&P celebrates its 51st anniversary with a strong commitment to sustainable growth 
alongside society and the environment . This year, climate management has become a key factor 
prompting businesses to recognize the issue and seek ways to reduce negative environmental impacts. 
The company has carefully managed its operations throughout the entire business value chain, taking 
preventive measures and actively participating in environmental restoration from the upstream to the 
downstream. The company focuses on sourcing high-quality raw materials directly from farmers, creating 
new products that are of high quality and value for consumers, with ethics as the foundation of its 
business operations. This enables consumers to access food, an essential element for sustaining life in 
society, while also ensuring environmental responsibility to preserve, protect, and restore the environment 
for future generations. This aligns with the company’s promise: "Healthier Family, Happier World," which 
is the ultimate goal of its sustainability management efforts. 

3.1 Sustainability Management Policies and Objectives 
The company operates under the corporate value of "Quality, Value, Virtue" by adhering to the 

principles of good operations, morality, and transparency by good governance principles . It focuses on 
enhancing the organization's potential in collaboration with all stakeholders . Its goal is to operate the 
business in line with the organization's main strategy, "Creating goodness for Sustainability", to drive the 
economy while creating balanced growth for society and the environment. 

The company expressed its commitment and dedication to becoming a sustainable organization by 
establishing an “Office of Sustainable Development and Corporate Communication” in 2018 with 3P 
sustainable strategies: “Planet, People, Prosperity” and "Let's work together to improve the world for 
everyone by building robust organizations". It aimed to generate strong growth within the organization 
and then pass it on to society and the environment, which is consistent with and operates in the same 
direction as the organization’s main strategy. This framework provides a basis for all departments to 
collaborate and consider the positive and negative impacts on the environment (E), society and human 
rights (S), and economics and governance (G), both directly and indirectly . By analyzing current and 
anticipated ESG issues, the company can be better equipped to proactively address them and work 
towards timely resolutions. 

The company has therefore established a "Sustainable Development Policy" as a good practice 
guideline for business operations, which is an important foundation for the company’s development 
towards strong business growth and sustainable development. In 2024, the policy was reviewed and 
updated to align with the current situation. 

The sustainable development policy can be studied at: 
https://www.snpfood.com/storage/content/sustainability/relevant-policies/20230417-snp-sustainable-
development-th.pdf 

 
 
 

    Sustainable Business Development 

…
…

…
…

 

https://www.snpfood.com/storage/content/sustainability/relevant-policies/20230417-snp-sustainable-development-th.pdf
https://www.snpfood.com/storage/content/sustainability/relevant-policies/20230417-snp-sustainable-development-th.pdf
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S&P Sustainability Strategies 

 
 The company has established a business strategy based on a framework of three core pillars, 

following the 3P strategy, which includes P-Planet, aimed at 'creating balance' in the ecosystem; P-People, 
focused on 'empowering' people and communities; and P-Prosperity, which 'supports' organizational strength 
through collaboration with partners and stakeholders, ba sed on principles of transparent corporate 
governance. This is intended to provide a guiding framework for operations to achieve sustainable goals. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 

Planet: Environment: 'Balance' in the Ecosystem 
The company is committed to 'balance' in the ecosystem by managing natural resource usage with the 
highest efficiency and improving environmental management systems to align with international standards. 
The company focuses on innovation, seeking new technologies and methods to enhance environmental 
management effectiveness, while also minimizing negative environmental impacts on communities and 
society. A key issue for the food business is waste management and surplus food, as well as ensuring the 
highest safety for consumers. As such, the company has modified packaging to be more environmentally 
friendly and has set systematic goals to reduce greenhouse gas emissions. This includes collecting data on 
the organization's greenhouse gas emissions to identify effective and tangible strategies for reducing the 
company's emissions. 
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People: Society – Empowering Individuals and Communities 
The company is committed to empowering its employees and communities by enhancing the quality of 
life for key stakeholders involved in its business operations. Additionally, it actively promotes compliance 
with human rights principles across all stakeholder groups throughout the business value chain .  These 
stakeholders include employees, customers/consumers, and society/communities. The company focuses 
on Human Capital Development of its personnel to ensure they acquire competitive skills and grow 
professionally. Furthermore, it strives to create high-quality, nutritious health products while continuously 
fostering strong customer relationships. This is achieved through customer satisfaction surveys to better 
understand genuine needs and refine products accordingly.  Moreover, the company supports the use of 
locally sourced raw materials and traditional craftsmanship to promote stable employment and generate 
sustainable income within local communities. 
 
Prosperity: Economic /Corporate Governance – Supporting Organizational Strength 
The company is dedicated to strengthening its organization through collaboration with business partners 
and stakeholders by upholding governance principles that ensure integrity, transparency, fairness, and 
accountability in its operations. It also actively promotes anti-corruption measures in all forms, adhering to 
good corporate governance principles, legal compliance, and ethical business practices in line with 
international standards . Additionally, the company places strong emphasis on the continuous 
improvement of product quality.   
 
The company operates with a commitment to sustainability under the ‘3P Strategy for Sustainability’, 
founded on the principles of good corporate governance and driven by its pledge : Healthier Family, 
Happier World. This commitment encompasses the promotion of nutrition and hygiene for consumers 
and society while simultaneously preserving natural resources and the environment to generate positive 
impacts and minimize negative effects. Furthermore, the company ensures efficient business management 
to achieve appropriate returns for both the company and all stakeholders, aligning its operations with the 
United Nations Sustainable Development Goals (SDGs) 
 
The company established its first sustainable development goals in 2018 in response to key corporate 
priorities and seven of the United Nations Sustainable Development Goals (SDGs). These goals have been 
continuously reviewed, adjusted, and monitored to ensure alignment with the company ’s business 
operations and evolving sustainability trends, taking into account both internal and external changes that 
may impact the organization. 
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For the company's sustainability goals and the performance results of 2024, which are linked to 

and support the United Nations Sustainable Development Goals (SDGs), they are as follows: 
 

 
 
 
 
 
 
  

*Symbol: 

Performance Report 2024: Achieved Performance Targets 
Performance Report 2024: Performance is approaching target - 10% 
Performance Report 2024: Performance did not meet the target. Improvements are required. 
Performance Report 2024: Performance on process. 
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3.2  Managing the Impacts on Stakeholders in the Business Value Chain 
 

 3.2.1 Supply Chain Management  

 
The S&P’s business value chain encompasses all activities involved in delivering high -quality 

products and services to customers and consumers. This value chain spans from upstream to downstream 
within the company’s core business operations in food, bakery, and beverages, primarily in the retail 
sector.   

 
The company's key success factors include:   
1. Food Quality – Ensuring the selection of high-standard raw materials that meet the highest 

levels of cleanliness and safety.   
2. Value Creation – Continuously delivering value to customers, shareholders, employees, 

society, and local communities.   
3. Good Corporate Governance – Emphasizing ethical business practices to foster transparency 

and accountability for all stakeholders. 
 

3.2.2   Stakeholder analysis in the business value chain 
The company identifies and prioritizes its stakeholders to develop engagement plans and 

capacity-building initiatives that are appropriately tailored to each group . Additionally, it ensures that the 
monitoring and reporting of these initiatives are aligned across the organization. This approach enables the 
company to incorporate stakeholder perspectives on Environmental, Social, and Governance (ESG) issues, 
helping to prioritize impacts for the Materiality Assessment process . In 2024, the company classified 
stakeholders into eight groups: 

 
• internal stakeholders: employees 
• external stakeholders: customers/consumers, communities/society, supplier/business 

partners, government agencies, shareholders/investors, social media/independent 
organizations, and competitors. 
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From S&P's perspective, the term "competitors" refers to individuals, groups, or companies 
operating in the same or similar industries and engaging in competition through products, services, 
marketing, and production. This stimulates the development of high-quality products, increases diversity, 
and promotes the creation of new innovations, benefiting both producers and consumers. 

 
Stakeholder Prioritization 
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Stakeholders’ engagement and S&P’s responses 

EMPLOYEE 

Needs and Expectations Company’s responses               Channels of engagement       

• Health and safety  
• Fair compensation, benefits, and 

employee engagement activities  
• Ethical performance evaluation  
• Good quality of life at work  
• Efficient communication 

throughout the organization  
• Reskilling, upskilling, and 

enhancing capabilities to adapt 
to business changes 

• Providing channels for complaints 
and feedback to the company 

• The fair and equal treatment of 
all employees without 
discrimination. 

• Establishing a work environment that 
fosters a Happy Working Place. 

• Implementing an effective and 
transparent performance evaluation 
system. 

• Supporting the development of 
employees' potential and their 
valuable career growth within the 
company. 

• Designing appropriate training 
programs to enhance knowledge, as 
well as encouraging creativity and 
innovation within the organization. 

• Organizing and promoting health and 
safety activities, such as providing 
guidance on nutrition and exercise. 

• Defining a clear career growth 
structure within the organization. 

• The Welfare Committee serves as the 
representative of all employees in 
overseeing employee welfare matters 
(Collective Bargaining Agreements).  

• Annual sustainability topics 
survey  

• Employee engagement activities 
• Management engagement 

activities with employees 
• Internal communication through 

email: list.snp.all@snpfood.com 
• Training programs for skill 

development  
• Complaint handling through 

telephone, E-mail: 
whistleline@snpfood.com, and 
complaint box  

 
CUSTOMER 

Needs and Expectations Company’s responses               Channels of engagement       

• Foods and services quality 
• Raw materials / food sources 
• Impressive service that meets 

customers’ needs 
• The ambience and cleanliness of 

the shops 
• Advertising / sales promotion 

activities  
• Reasonable prices  
• Product information  
• Environment Friendly Product  
• The fair and equal treatment of 

all employees without 
discrimination. 

• Recognizing and understanding 
customer needs to deliver 
products and services that 
accurately meet their true 
demands, such as developing new 
food and beverage menu items.  
• Communicating nutritional 
information about food and 
beverages to assist customers in 
making informed purchasing 
decisions. 
• Enhancing the service skills of 
frontline staff and customer-facing 
employees to create a positive 
customer experience. 
• Developing efficient complaint 
and issue resolution channels for 
products and services. 

• Annual sustainability topic survey 
• Customer satisfaction survey via 

QR code on the receipt 
• Communication through online 

channels: S&P Card / S&P 
Delivery 1344 

• Complaint submission via in-store 
channels, Call Center 1344, 

• Email: crm@snpfood.com, 
Facebook/Instagram: S&P, and 
postal mail 

• Customer representative 
interviews  

mailto:list.snp.all@snpfood.com
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COMMUNITY / SOCIETY 

Needs and Expectations Company’s responses               Channels of engagement       

• Community development 
around the company/factory 
locations 

• Promoting local livelihoods and 
income  

• Respecting human rights  
• Considering the impact on the 
community and the environment  

• Social contribution on various 
occasions 

 
• Compliance with the law. 

• Conducting business while 
assessing risks to prevent or 
minimize impacts on the 
community, society, and the 
environment. 

• Strictly adhering to legal 
requirements. 

• Communicating and disclosing 
the company’s operations 
accurately, thoroughly, and 
transparently.  

• Community and social activities  
• Community outreach  
• Receiving feedback and 
suggestions , and requesting 
assistance through communication 
channels such as phone and email 
at sd@snpfood.com  

 
SUPPLIER / BUSINESS PARTNER 

Needs and Expectations Company’s responses               Channels of engagement       
• Food safety  
• Long-term business partnerships  
• Fair and transparent 

procurement and purchasing 
processes 

• Business partner's development 
• Technology and innovation 
• Human rights and labor practices 
• Conducting business that has no 

negative impact on 
communities or the 
environment 

• Anti-corruption 
• Safeguarding business 

confidential information 

• Maintaining product and service 
quality levels and improving the 
efficiency of new product and 
service development to meet 
demand. 

• Collaborating on planning and 
developing the capabilities of 
business partners for long-term 
mutual growth. 

• Strictly adhering to business 
ethics in transparent and fair 
procurement practices, as well as 
combating all forms of 
corruption. 

• Communicating the company's 
policies, including the code of 
ethics for business partners, to 
ensure all partners are informed 
and mutually agree. 

• Establishing communication 
channels to address operational 
issues for joint improvement and 
resolution. 

• Annual sustainability topic survey 
• Agreement to adhere to S&P's 

Code of Conduct for Suppliers 
• Annual site inspections 
• Annual field visits to monitor the 

quality of raw materials, 
especially those with issues, to 
identify improvement measures. 
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(GOVERNMENT AGENCY & AUTHORITY 

Needs and Expectations Company’s responses               Channels of engagement       

• Compliance with laws and 
regulations 

• Good corporate governance 
• Food quality and safety 
• Advertising/food labeling and 
consumer protection 

• Waste and pollution management 
• Carbon footprint for organization 
(CFO) 

• Environmental data disclosure 
• Environmentally friendly 
production processes and their 
impact on the ecosystem 

• Low-carbon economy 

• Annual sustainability topic survey 
• Responding to policies and 
cooperation 

• Reporting quarterly performance to 
investors during Opportunity Day 
through the Stock Exchange of 
Thailand’s channels 

• Meeting or coordinating according 
to various agendas 

• Regularly attending meetings, 
seminars, and activities organized by 
government agencies 

• Respect for human rights 
• Product responsibility 
• Community engagement and 
development 

• Responsible marketing and 
communication 

• Corporate governance and business 
ethics 

• Anti-corruption and transparent 
business practices 

• Employment of local communities 
• Taxes from operations 

• Regularly participating in various 
government projects 

• Being a member of alliances that 
ensure governance by strictly 
adhering to laws and regulations 

• Enhancing operational efficiency 
and reducing impacts on society 
and the environment 

• Supporting collaborative projects 
to achieve the United Nations' 
Sustainable Development Goals 

• Collaborating with government 
agencies on academic and public 
welfare activities 
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INVESTOR & SHAREHOLDER 
Needs and Expectations Company’s responses               Channels of engagement       

• Enhancing business competitiveness 
and business direction 

• Successful business performance 
and growth with good profits and 
dividends 

• Effective corporate governance with 
transparency in business operations  

• Efficient risk management and 
prevention strategies  

• Ensuring that the organization has a 
positive reputation accepted by 
society and the public 

• Qualifications of knowledgeable 
and suitable board members and 
executives 

• Implementing a systematic 
enterprise risk management 
process in investment decisions 
and workflows, covering 
environmental, social, 
economic, and governance 
aspects, including human rights 
considerations. 

• Developing plans to manage 
future risks. 

• Ensuring good corporate 
governance, transparency, and 
combating all forms of 
corruption. 

• Communicating business 
information, both financial and 
non-financial, accurately and 
transparently. 

• Announcing information through 
the Stock Exchange and the 
Securities and Exchange 
Commission (SEC) 
• Annual sustainability issue survey 
• Annual general meeting of 
shareholders and related reports 
• Communicating information to 
shareholders via the company's 
website, email at 
irsnp@snpfood.com, or by phone 
at 0-2785-4000 

 
Independent organizations, mass media, and online media influencers 

Needs and Expectations Company’s responses               Channels of engagement       
• Accurate, timely, and reliable 
information on the organization's 
activities 

• Corporate governance and business 
ethics 

• Combating corruption and 
conducting business transparently 

• Communicating product 
information, nutrition, and 
promotional offers 

• Customer and consumer feedback 
on the S&P brand 

• Environmentally friendly production 
processes 

• Managing pollution from operations 
• Compliance with the law 
• Health and well-being for all 
• Community and social 
development participation 

 

• Annual sustainability issue 
survey 

• Contact through phone, 
website www.snpfood.com, 
email: pr@snpfood.com, 
Facebook: S&P 

• Organizing press conferences 
and sending press releases 

• Meeting with the media on 
various occasions, such as 
media anniversaries, New Year 
celebrations, and the Mid-
Autumn Festival 

• Respect for human rights 
• Responsible marketing and 
communication 

• Raising awareness and fostering 
understanding in society on key 
issues related to sustainable 
development, covering ESG 
aspects 

• Building collaboration to 
promote and drive initiatives 
related to sustainability and 
society 

• Creating online communication 
channels to disseminate 
accurate, complete, and timely 
information to the media. 

•  Meeting with the media to 
gather feedback and suggestions 
from civil society. 

 

mailto:irsnp@snpfood.com
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3.3  Materiality Assessment 
In 2024, the company conducted a “Double Materiality” assessment by evaluating both Impact 

Materiality, which considers the effects on stakeholders, and Financial Materiality, which assesses risks and 
opportunities from a financial perspective . This approach ensures a comprehensive evaluation of the 
impacts of business operations.   

 
The company has adopted an updated methodology for assessing key business issues in 

accordance with the GRI 2021 reporting standards (Global Reporting Initiative, GRI 3: Material Topics 2021) 
and the Sustainability Accounting Standards Board  (SASB) framework. This alignment enhances the 
sustainability reporting process and financial materiality assessment in accordance with international 
standards. The company follows a structured process for assessing material sustainability issues as 
outlined below. 

 
  In 2024, the results of the "Double Materiality Matrix" assessment identified 14 sustainability 
topics. Among these, four topics were classified as Critical Topics, having the most significant impact on 
stakeholders. The details are as follows: 

1.Identify S&P 
sustainability 

context that have 
emerged and are 

likely to arise.

2.Categorize 
ESG-related 

topics.

3.Verify key 
sustainability topics 

by expert testing.

4.Prioritize 
impacts and 

validate topics.

COMPETITOR 
Needs and Expectations Company’s responses               Channels of engagement       

• Fair trade practices and in 
compliance with laws and 
regulations 

• Conduct business with 
transparency 

• Collaborate at the industry level 
to advance the country's 
development 

• Joint meetings with the 
government sector on various 
collaborative efforts 

• Networking at industry-related 
conferences and events  

• Adhering to international 
competition frameworks and 
supporting fair competition 
policies. 

• Not engaging in unfairly attacking 
or accusing competitors without 
clear and credible evidence. 

• Cooperating in activities or projects 
that benefit society and the 
country.  

• Creating online communication 
channels to disseminate accurate 
and complete information.   

• Participating in various activities of 
business partners to build strong 
relationships and exchange 
perspectives. 
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Double Materiality Matrix

 
Topic with the Highest Impact on Stakeholders (Critical Topic) 4 Topics; 

- Waste and Food Waste Management 
- Supply Chain Management 
- Health & Nutrition 
- Climate Change & Energy 

Topic with the Next Highest Impact on Stakeholders (Focus Topic) 6 Topics; 
- Community Involvement  
- Corporate Governance, Business Ethics, Risk & Crisis Management  
- Customer Assurance in Quality and Safety  
- Human Capital Management  
- Cybersecurity  
- Innovation & Technology  

Topic with Moderate to Low Impact on Stakeholders Low and Medium Impact to S&P (Foundational 
Topic) 4 Topics;  

- Human Rights & Labor Practices  
- Water Management  
- Biodiversity  
- Occupational Health & Safety  

For more details, please refer to the Sustainability Report 2024 >>  
https://www.snpfood.com/en/documents/sd-reports 
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3.4 Managing Environmental Material Topics 
The company is committed to conducting its business in accordance with the principles of the Circular 
Economy, emphasizing the efficient and optimal use of resources throughout the entire value chain. This 
approach plague from research and development, packaging design, and sourcing high -quality raw 
materials directly from farmers with traceable origins to quality-driven production processes, distribution, 
and waste management. Additionally, the company integrates internationally recognized management 
systems and complies with Thailand’s environmental regulations to contribute to environmental 
protection and minimize of greenhouse gas emissions.   
 
Furthermore, the company encourages its business partners to adopt sustainable practices aligned with 
Environmental, Social, and Governance (ESG) principles, ensuring a balanced consideration of 
environmental, social, economic, and governance factors.   
 
Environmental sustainability goals focus on:   

• Climate change and energy  
• Waste and Food waste management 
• Water Management 

 
3.4.1 Environmental Policies and Practices 
The company prioritizes efficient and responsible sourcing utilization throughout the value chain 

to ensure systematic, continuing, and goal-oriented environmental management . It aligns its business 
policies with international environmental regulations and has established a formal Environmental Policy. 
 

In 2024, the company reviewed and updated its policies to reflect current environmental challenges, 
with a strong emphasis on energy management. It has introduced a structured plan for greenhouse gas 
reduction and energy efficiency Decarbonization Roadmap) to minimize emissions from its operations, 
aiming for Carbon neutrality by 2050. The updated policies include:   

• Environmental, Climate, and Air Quality Management Policy 
• Biodiversity Management Policy 
• Energy Management Policy  
• Water and Water Quality Management Policy  
• Waste and Food Waste Management Policy   

 
The company has published its Environmental Policy on its official website:    

https://www.snpfood.com/en/sustainability/sustainability-strategy/sustainability-strategy-performance 
 

 
 
 
 
 
 
 

  

https://www.snpfood.com/en/sustainability/sustainability-strategy/sustainability-strategy-performance
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Environmental Projects, Goals, and Performance 
1. Climate change and energy  

 
Climate change action 

Management approaches Target 2024 2024 Performance 
ISO 14001 Certification of 
Environmental Management 
Systems (Number of certified 
factories) 

1 Factory Bakery factory at Bangna-Trad 
KM.23.5 has been certified. 

Reduction of greenhouse gas 
emissions (Scope 1&2) by 20% by 
2030 (related the 2023 baseline 
year) 

Reduce by 2.86% On progress 

 

• Solar rooftop project 
I n  2 0 2 4 ,  t h e 

company continues to adopt 
renewable energy through 
the ongoing implementation 
o f  t h e  s o l a r  r o o f t o p 
installation project at the 
Bangna-Trad KM 23.5 Bakery 
Factory, Lamphun Bakery Factory, Ladkrabang Food factory, and the S&P Distribution Center. This initiative 
enables the reduction of electricity consumption by replacing it with renewable energy in the bakery and 
food production processes. 

Solar rooftop performance 2024 
 

Location 

Food -LKB Bakery-Bangna trad Bakery-
Lumphun Smart DC 

Total Solar Roof-
Phase1 

Solar 
Roof-

Phase1 

Solar 
Roof-

Phase2 

Solar 
Roof-

Phase3 

Solar 
Roof-

Phase1 

Solar 
Roof-

Phase1 

Installed date March 
2023 

October 
2016 

January 
2021 

October 
2023 

October 
2023 

October 
2023 - 

Installed capacity 
(Kwh) 532.56 538 459 313 293 594 2,729.56 

Investment 
budget (MnTHB) 13.91 39.7 7.27 12.43 73.31 

Actual power 
generation from 
the solar rooftop 

(kWh/year) 
702,936 1,349,056 391,794 810,000 3,253,785.97 

Reduction of 
greenhouse gas 

emission 
(TonCO2e) 

351.40 674.39 195.86 404.92 1,626.57 

Cost saving 
(MnTHB/year) 3.11 6.22 0.35 0.58 10.26 
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• S&P EV Truck 

In December 2023, S&P initiated the trial transportation of goods from the distribution center to 
S&P outlet using 100% electric-powered 4-wheel trucks. Additionally, within S&P's distribution centers, 
electric forklifts powered by batteries, a form of clean energy, are utilized for internal goods movement 
activities. This initiative aims to enhance operational management efficiency and improve workflow 
convenience within the warehouse. 

• 4-wheels EV Truck is reducing greenhouse gas emissions by greenhouse gas by14.12 
TonCO2eq 

• The consumption of diesel has been reduced by 4,642 liters per year, resulting in an 
approximate cost savings of 218,613 THB annually. 

• In 2024, the expansion of the project is underway with the addition of 10-wheel 
clean energy trucks, which are expected to begin operations in 2025. 

 
 
 
 

 

 
 
 

• Carbon Footprint Organization (CFO) & Carbon Footprint Product (CFP) in 2024 
S&P recognizes the impact of greenhouse gas emissions resulting from various organizational 

activities, including manufacturing, energy usage, raw material sourcing, transportation, and support 
functions at the headquarters. The company has consistently developed and implemented the Carbon 
Footprint Organization (CFO) program across all facilities, including the headquarters, the Sukhumvit  62 
bakery factory, the Bangna-Trad KM 23.5 bakery factory, the Lamphun bakery factory, the Ladkrabang food 
factory, the S&P Distribution Center, and all S&P outlets . Additionally, the company is working on 
developing the Carbon Footprint Product (CFP) program. The results of these initiatives are currently 
pending on verification. 
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2. Waste and food waste management    
Management approaches Target 2024 Performance 2024 

Limit bakery and sandwich 
food surplus 5.5% of bakery 

sales 

< 5.5%  
of bakery sales 

5.89% 
(185.52 Million THB) 

of bakery sales 3,147.84 
Million THB.  

Distribute surplus bakery 
products from production for 

the benefit of society. 

11.92% 
(59.35 tons / 249,256 meals  

from 88 outlets) 

10% 
of bakery surplus value 

 

 

Bakery waste in 2024 (Base year 2018) 

 
 
S&P recognizes the environmental issues caused by waste in the production process. Therefore, it has 

set goals and management guidelines to maximize benefits through the implementation of various 
projects, as follows: 

 

• S&P Food Rescue project 
S&P has partnered with the Scholars of Sustenance Foundation (SOS) to implement the S&P 

Food Rescue Project, aiming to distribute surplus food and bakery items from sales to underprivileged 
communities based on the foundation's allocation. This initiative focuses on collecting high-quality surplus 
bakery products that are safe for consumption and in good condition. 

 
 In 2024, the company had extended its surplus bakery distribution project from stores in 

Bangkok, Prachuap Khiri Khan, Phuket, and Chiang Mai, increasing the distribution points from 52 to 
88 locations. A total of 58,115.42 kilograms of surplus bakery products were donated, equivalent to 
224,087 meals. This initiative helped reduce greenhouse gas emissions by 147,032 tonCO₂e, which 
is comparable to saving household electricity consumption for 10,290 days, achieved by reducing 
food waste and household cooking. 

 
 

274,380,000 
256,970,000 

216,510,000 

151,710,000 

181,210,000 

217,232,222 

198,358,503 

234,000,000 
219,000,000 

199,000,000 

129,600,000 

168,330,000 
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185,522,653 
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• Fried to fly project  
 S&P Syndicate Public Company Limited, in collaboration with Bangchak Corporation Public 

Company Limited, has launched project to recycle used cooking oil from S&P outlets and the Lad Krabang 
food factory. The project aims to promote the responsible disposal of used cooking oil, preventing 
environmental damage caused by improper waste disposal and the health risks associated with reusing 
degraded oil, which can turn into harmful compounds for consumers . The used cooking oil is then 
converted into Sustainable Aviation Fuel (SAF), which can reduce carbon dioxide emissions by up to 80%. 
This initiative not only adds value to used oil but also creates a sustainable supply chain. 

 
In 2024, the company transferred a total of 68.79 tons of used oil, equivalent to a reduction of 

97.16 tonCO2e.  
 

 
 
 
 

 
 

 
• Pass Us Your Bottles project  

           The company has been continuously participating in the YouTurn by GC project for the 5th year, 
donating used PET bottles to be recycled. The initiative aims to raise awareness among employees and 
customers about the importance of the environment, encouraging proper waste segregation. This process 
ensures that unused resources are properly recycled to produce high -quality recycled plastic pellets, 
which can be reused for maximum benefit, directly reducing plastic waste.  
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In 2024, the company collected used plastic 
bottles from 17 collection points, including the 
headquarters, bakery production factories in 
Sukhumvit 62, Bangna-Trad Km . 23.5 , Lad 
Krabang food factory, and 13 S&P outlets. This 
effort is  part of  the dr ive to develop a 
comprehensive recycling system in Thailand. In 
December 2024, the company expanded the 
collection points to 104 locations, including 
100 S&P outlets, with the goal of reducing post-consumption waste and promoting its maximum 
reuse. A total of 2,151 kilograms of plastic bottles were collected for recycling, which resulted in a 
reduction of greenhouse gas emissions by approximately 2,217.68 kgCO2e. 
 

3. Water management 

Management approaches Target 2024 Performance 2024 

Minimize water usage per unit of 
production (m3/tons of product) 

20% 5.68% 

The proportion of effluent water 
recycled for reuse in the factory 

40% 
 

37.14% 
 

 

The company is committed to sustainable water resource management, recognizing the 
importance of maintaining water quality and managing the risks of water scarcity, which could impact 
ecosystems and surrounding communities in both the short and long term . The company has developed 
a water management policy and implements efficient wastewater treatment, promoting the recycling of 
water for maximum benefit within the company's facilities before discharging effluent water into surface 
water sources. The company adheres to the principle of right to access clean water and strives to balance 
economic development, social progress, and environmental conservation, with a focus on protecting 
water resources that affect daily life. Additionally, the company monitors and assesses water management 
risks to support ecosystem conservation and future sustainability.  

  
 

 
 
 
 
 
 
 
For more details, please refer to the 2024 Sustainability Report >> 
https://www.snpfood.com/th/documents/sd-reports 
 

https://www.snpfood.com/th/documents/sd-reports
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 3.5  Managing Social Material Topics 
The company is committed to providing the best products and creating the highest level of customer 

satisfaction and experience in terms of taste, service, and good health. The company consistently conducts 
research and development to create healthy, nutritious, and delicious menus for customers that cater to 
every family member. It also provides high-quality and safe cakes and pastries without trans fats to bring 
genuine happiness to consumers and spread warmth in Thai families and society for all occasions. 

The company is committed to sustainable value chain management from upstream to downstream 
by selecting partners who comply with the company's S&P Code of Conduct for Suppliers . The suppliers 
must conduct business legally, with ethics, transparency and reliability, as well as comply with human 
rights principles and social and environmental responsibilities . This approach aims to ensure sustainable 
business growth based on an ecological system in the long term . The company is also committed to 
selecting safe raw materials directly from local farmers which can be traced back, exchanging knowledge 
and experience with communities, and supporting the creation of jobs and income for local people in the 
long term to improve the quality of life in Thai society. 

In addition, the company also believes that the key factor for success and driving continuous 
growth of the business for almost 51years is "personnel". With the vision of management, who are aware 
that personnel in the company, regardless of their location, are important assets that must be developed 
to their highest potential, the company prioritizes employees' knowledge and skill development in 
customer service by effectively linking learning to application . Each individual's potential is drawn out to 
make progress in their job responsibilities, leading to appropriate income as well as creating pride and 
value in themselves, which is a way of fulfilling people's happiness in society. 

The company also operates in the social realm by establishing practices that are based on four 
main issues that impact business operations: 

• Health & Nutrition  
• Customer Assurance in Quality and Safety 
• Community Involvement 
• Human Capital Management 
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3.5.1  Social policies and business practices 

The company drives its social responsibility initiatives in alignment with its sustainability commitment 
and goals, embodied in the pledge: “Healthier Family, Happier World."  

 
To achieve this, the company has established Social Policies and Human Rights Policies, ensuring 

fair and ethical treatment of all stakeholders involved across the entire value chain . The company 
operates with transparency, accountability, and efficiency , prioritizing the interests of all stakeholder 
groups. Recognizing that business operations may directly or indirectly impact stakeholders; the company 
assesses and monitors these impacts comprehensively to prevent human rights violations.   

 
Additionally, the company is committed to driving local economic development by creating 

employment and career opportunities within communities while fostering societal growth and improving 
quality of life—particularly in health and well-being. The company also strives to minimize environmental 
pollution to maintain social trust and prevent opposition from stakeholders, which could otherwise 
impact business operations and future performance.   

 
To mitigate and manage potential social and human rights impacts, the company has outlined 

operational guidelines aligned with relevant social policies and codes of conduct, ensuring fair and 
appropriate stakeholder engagement across all activities within the value chain, in accordance with 
international human rights principles.   

 
In 2024, the company continues to conduct comprehensive and systematic human rights due 

diligence in accordance with the United Nations Guiding Principles on Business and Human Rights 
(UNGPs). Regarding employees, the company ensures freedom of association and the right to engage in 
collective negotiations on agreements affecting them . This is facilitated through the establishment of a 
Welfare Committee, composed of employee representatives, who engage in structured discussions and 
negotiations with the company 4 times per year. 

 
Additionally, the company continues to enhance its Corporate Social Responsibility (CSR) policies, 

with a strong focus on developing the capabilities of its employees within the organization.   
 
The company’s stakeholder engagement policies are designed to carefully consider the potential 

impacts of its operations on various stakeholder groups . This includes ensuring fair treatment of all 
stakeholders, safeguarding customer data security, and delivering high -quality services with integrity . 
Moreover, the company is committed to transparent and verifiable information disclosure to foster trust 
and long-term sustainability.   

 
These commitments are upheld through the following policies: 
• Responsible Sourcing Policy 
• Stakeholder Engagement Policy 
• Corporate Social Responsibility (CSR) Policy 

 
Social Policies at: https://www.snpfood.com/en/sustainability/sustainability-strategy/sustainability-strategy-
performance 
 

https://www.snpfood.com/en/sustainability/sustainability-strategy/sustainability-strategy-performance
https://www.snpfood.com/en/sustainability/sustainability-strategy/sustainability-strategy-performance
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Social Projects, Goals, and Performance 

1. Health & Nutrition 
Activity Goal 2025 Result 2024 

New Wellness Menus with detailed nutrition 
information 

70  
Wellness Menus 

11  
Wellness Menus 

Strictly communicate product information in 
compliance with regulations, with no lawsuits 
related to misleading advertising. 

0 Case 0 Case 

Product traceability; the number of products 
with traceability for food safety and ESG 
friendly  

3 Products 3 Products 

 

S&P has remained committed to conducting business under the concept of "Integrity for 
Sustainability" for over 51 years. The company operates with a strong sense of responsibility toward its 
customers and consumers, continuously developing healthy menu options, including food, bakery, and 
beverages. Additionally, S&P is dedicated to improving and reformulating its products to achieve balanced 
and nutritionally appropriate compositions. The company's certification under the "Healthier Choice Logo" 
serves as external validation, further ensuring consumer confidence. 
 

• Nutritionally-Enriched Menu Creation by S&P Growing Together Project 
In 2024, the company continued to select "Chicken", which “No Antibiotics Ever and Herb Fed 

CHICKEN” from Sunfood International Co., Ltd. for its unique qualities, including its tender, juicy, and firm 
texture, which differentiates it from regular chicken. This chicken is rich in essential amino acids and zinc, 
with a 20% higher content compared to regular chicken, and it contains 15% less cholesterol. This is due 
to the innovative feeding method using herbal supplements. The company also prioritizes animal welfare 
by raising chickens in less crowded environments, with a growth period of approximately 46-50 days, 
ensuring a stress-free and healthy life for the chickens, without the need for any antibiotics . The farming 
practices adhere to Swiss and Japanese standards. This specially raised, herb-fed chicken has been used 
by S&P to create 11 popular menu items. 
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2. Customer Assurance in Quality and Safety 
 

Activity Goal 2025 Result 2024 
Customer satisfaction with 
products and services is not 
less than 85% 

85% 
89% 

(A total of 20,552 customers 
responded.) 

All issues raised in the 
complaints have been 
addressed, and the 
complainants have been 
notified of the actions 
taken. 

100% 100% 

 

• Customer satisfaction assessment project in 2023 

The Customer Relations Department has developed new electronic customer assessment 
channels, such as QR codes on receipts and the S&P Line Official account, to gather feedback from 
customers promptly and address their needs and concerns . This contributes to the highest level of 
customer satisfaction and helps improve operational processes to deliver the best customer experience. 

 
Objectives of preparing the assessment:  

- To know customer satisfaction and use the information to further develop services 
- To measure results continuously and assess services more efficiently 
- To be used in assessing the service standards from the indicators for assessing customer 

satisfaction 
 
Result and Benefits:  

In 2024, the company conducted a customer satisfaction 
survey, with a total of 20,552 customers responding . The survey 
results indicated an overall customer satisfaction rating of 89% 
for the company's products and services . The highest satisfaction 
level was in cleanliness, at 92%. Satisfaction with food taste and food 
quality were both rated at 91%, while satisfaction with friendly service 
and the likelihood of recommending S&P to others were both rated 
at 90%. 

 
The company is committed to managing customer complaints 

with the highest level of efficiency . Therefore, it has established a 
systematic procedure for handling complaints, following a defined 
process that aligns with the company's policy of prioritizing customers 
and addressing complaints across all customer groups and 
communication channels . The company has provided various 
accessible channels for receiving complaints, such as the complaint 
department, phone, email, and website. 
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The procedure for handling complaints is as follows: 

 
• Traceability System Project 
The company has implemented a product traceability system utilizing new barcode technology 

with a 2D Barcode system. By scanning the barcode, it is possible to trace the product back to its 
production source, including details such as the manufacturing date and production lot . This enables 
accurate identification and recall of defective products.   

Additionally, when the cashier scans the barcode, the system triggers an alert during the payment 
process to prevent the sale of expired products to customers . In 2024, this system was successfully 
implemented for three products: Banana Cup Cake, Butter Vanilla Cake, and Chocolate Marble Cake. 
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3. Community Involvement 

Activity Goal 2025 Result 2024 

To enhance nutrition for youth  2 schools a year. 2 schools a year. 
 

The company remains committed to developing and extending projects in agreement with the 
business directions, leveraging over 51 years of expertise. This commitment aims to promote well-being 
and quality of life, enhance professional skills for self-sustenance and family support, and bring happiness 
to society. To genuinely meet the needs of the community and maximize benefits, the company 
conducts field surveys and assessments in the areas where we operate, as well as in other regions, to 
distribute aid widely. The identified impacts are used to find ways to mitigate damage and create positive 
effects on the community and society. In addition, the company has established a channel for receiving 
complaints from the community via sd@snpfood.com.  

In 2024, there were no complaints on social and environmental issues from the community. 
S&P continues the process of community and social care. 

 
• S&P Kitchen for Kids Project Year 16 
The company has brought in nutrition experts to train school cooks, students, and staff, providing 

them with knowledge and skills to prepare food hygienically, Including the provision of kitchen equipment 
and utensils for food preparation. Furthermore, S&P supports sustainable agriculture projects for schools 
by providing fish breeds and fish food to ensure fresh, clean, and safe food sources.  

 
In 2024, the company launched a collaborative project with two schools : Rajaprajanugroh 

35 School in Phang Nga Province and Baan Khlong Mali Prawet Wittaya Border Patrol Police School 
in Chanthaburi Province. A total of 62 executives and employee volunteers from the office and 
branches actively participated in the initiative. 

 
Result and Benefit:  

Raise the quality of life of people in society sustainably by promoting good hygiene and nutrition to  776 
community members. 
 
 
 
 
 
 
 
 
 
 
 

 
 

mailto:sd@snpfood.com
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4. Developing Workforce Potential towards Becoming a Sustainable Employer 

S&P Syndicate Public Company Limited is committed to becoming a trusted and respected employer at 
all levels by fostering comprehensive and continuous development. In 2024, S&P has laid a strong 
foundation in four key dimensions including the development of employees towards excellence, the 
integration of technology into operations, the promotion of organizational sustainability, and the elevation 
of work life quality. These initiatives aim to create a work environment that supports sustainable growth 
for both the organization and our employees. This reflects S&P’s busi ness philosophy of prioritizing 
workforce development alongside organizational growth. 

1. People Excellence Development Program 
1.1 Core & Leadership Development 

1.1.1 Area Manager Development Program 
S&P Syndicate Public Company Limited is committed to developing the regional 
managers to ensure they are well-equipped for efficient management by enhancing both 
operational skills and leadership abilities. 

• Leadership Development: S&P has designed a comprehensive training program 
covering essential leadership skills, including Train The Trainer to equip managers 
with effective knowledge transfer techniques, remote meetings and task 
delegation essential for the New Normal era, Basic Supervision Skills focusing on 
communication and team management, Action Plan Development improving 
work planning efficiency, and Setting Performance Expectation fostering 
motivation and ensuring effective performance tracking. These initiatives 
empower leaders to confidently lead their teams and achieve maximum 
effectiveness.  

• Operational Skill Development: S&P has enhanced work quality monitoring 
standards by integrating AI systems and advanced technological tools for greater 
accuracy and efficiency. In addition, managers receive training in Business 
Intelligence system and sales management systems to optimize inventory 
control and cost management, ensuring operational excellence. 
 

1.1.2 Service Master Program 
S&P prioritizes creating a memorable experience for customers at every touchpoint. To 
achieve this, we developed a service excellence training program that focuses on genuine 
smiles and warm, friendly interactions. Through comprehensive training, employees are 
equipped with the 5-step service process ensuring consistent and high-quality service. We 
create a welcoming atmosphere fostering a comfortable and enjoyable customer 
experience. Employees gain a deep understanding of the value of smile, not only in 
enhancing customer satisfaction but also in improving workplace morale, reducing stress, 
and fostering teamwork. 
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1.1.3 Lean Excellence Transformation Program 
The year 2024 marks a significant cultural transformation within the organization 
through the integration of Lean principles at all levels. The focus is on developing 
Change Leaders, who play a crucial role in driving this cultural shift including: 

• Developing Transformation Leaders: 
- LEAN Leaders (White Belt): 43 individuals trained, leading 12 improvement 

projects, generating THB 13 million in business impact. 
- KAIZEN Leaders (Yellow Belt): 15 individuals elevated, driving 15 projects, 

adding THB 7.17 million in value. 
• Expanding Lean Culture to Partners: To foster a sustainable development 

ecosystem, S&P extended this initiative to the partner, Linfox Thailand, training 
17 Lean Leaders, resulting in 4 development projects.     

• Fostering a Culture of Innovation: S&P launched the Innovation Bank, 
encouraging creativity and employee engagement at all levels. 2024 
achievements include: 
- 64 approved innovation projects, with a total value of THB 20.65 million. 
- 44 successfully implemented projects, generating cost savings of THB 7.58 

million. 
- Recognition program with total rewards of THB 59,000. 

This transformation does not only deliver tangible business results but also instills a 
culture of continuous improvement, collaboration, and ownership among employees 
laying the foundation for long-term sustainability. 
 

1.1.4 Leadership Development Program 
The development of emerging leaders is a critical mission that S&P has been actively 
prioritizing. A Leadership Development Program was implemented for 61 employees, 
ranging from supervisors to department managers , through an intensive six-month 
training program. The results highlight success at multiple levels . Feedback from 
participants indicates a high level of satisfaction with both content and learning 
methods, reflected in outstanding evaluation scores. Post-training assessments show a 
significant improvement in participants’ understanding of team management 
principles. 

Real-situation monitoring confirm that participants have effectively applied their 
knowledge, particularly in communication, delegation, and coaching . This has led to 
notable improvements in team performance , including better work delivery and 
higher employee satisfaction. 

At an organizational level, this leadership development initiative has had a direct 
positive impact on business growth . Departments led by program graduates have 
shown continuous improvement in performance , while employee engagement and 
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retention have increased. This reflects the success of preparing future leaders to 
drive the organization forward. 

 
1.2 From Education to Professional Project 

S&P has continued the collaborative efforts with vocational institutions nationwide to 
develop dual vocational education programs, ensuring a pipeline of high-quality talent for the 
future. In 2024, more than 500 interns, ranging from vocational certificat e, higher vocational 
certificate, to bachelor’s degree students, have participated in the program. 

 

S&P has worked closely with partner colleges to design a curriculum that aligns with 
industry needs. Senior trainers provided hands-on training to both teachers and students before 
the internship period. A standout project is the launch of an E -Learning Higher Vocational 
Certificate program in collaboration with Chiang Rai Vocational College. The first cohort consists 
of 14 students, integrating online learning with practical work experience. This initiative allows 
students to earn income while studying and ensures their continuous career development. 

 

2. Digital Transformation 
S&P is actively integrating digital technology to enhance work processes, optimize operations, and 
innovate business models. This transformation extends to organizational culture and customer 
experience, ensuring that we remain competitive and sustainable in the digital era. 
 
2.1 S&P Learning Center 

S&P has developed a comprehensive Learning Management System (LMS)  to facilitate 
continuous employee development . The platform supports Blended Learning, allowing 
employees to access training anytime, anywhere, with effective tracking and evaluation 
features. This initiative empowers employees to acquire new skills and prepare for digital-era 
challenges. 
 

2.2 Robotic Process Automation (RPA) 
To improve operational efficiency , the company has implemented Robotic Process 
Automation (RPA) across various key business processes. These automation solutions are 
designed to streamline workflows, reduce manual tasks, and enhance overall productivity 
as follows: 
2.2.1 Supplier Management 

S&P has integrated automation systems to improve supplier screening, performance 
evaluation, and document management, including purchase orders, invoices, and 
receipts. These implementations accelerate collaboration with partners, enhance 
transparency, and optimize workflows. 
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2.2.2 Quality Control 

Automation is applied throughout the entire production process, from raw material 
inspection and in-process quality control to final product verification. This minimizes 
human errors in inspections and ensures consistent product quality. 
 

2.2.3 Production Planning  
Automated systems analyze market demand, machine efficiency, and available 
resources to optimize production planning. This ensures efficient resource allocation 
and enables S&P to meet customer demand on time. 
 

2.2.4 Cash Reconciliation 
Automation streamlines financial reconciliation by verifying and balancing transactions, 
reducing processing time and errors. Moreover, it enhances financial oversight, allowing 
early detection of discrepancies. 
 

The implementation of automation systems has yielded the following advantages: 
• Long-term cost reduction  
• Enhanced customer satisfaction by providing faster and more accurate service. 
• Increased data security via standardized data storage and processing systems. 
• A well-structured database for future business analysis and development. 
S&P remains committed to continuously improving the automation systems  to 
maintain a competitive edge and efficiently meet the needs of all stakeholders. 
 

2.3 AI for Store Audit 
S&P has integrated AI-powered store audit in collaboration with CCTV systems, revolutionizing 
modern retail management. This technology enhances store operations in multiple ways: 
 
2.3.1 Monitoring Employee Performance and Compliance 

• Uniform Compliance: The system ensures employees adhere to dress code 
regulations, such as wearing hairnets, gloves, and aprons in kitchen areas. 

• Procedure Compliance: It verifies whether employees follow standard operating 
procedures, including handwashing before food preparation and maintaining 
cleanliness in workspaces. 

• Performance Analysis on, for example, service speed and the time taken to 
prepare each menu item. 
 

2.3.2 Service Standard Monitoring 
• Cleanliness Inspection: The system monitors hygiene in both customer service areas 

and food preparation zones. 
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•  Customer service evaluation on, for example, greetings, menu recommendations, 
and food delivery. 

• Inventory and Equipment Organization in accordance with S&P’s standards. 
 

2.3.3 Risk Monitoring 
• Detect security risks such as slippery floors, damaged equipment, or obstacles 

blocking walkways. 
• Monitor behaviors that may lead to fraud such as opening the cash drawer without 

making a sale. 
• Track the temperature of food and beverage storage units to ensure safe levels. 

 
2.3.4 Smart Alert System 

• Send real-time alerts via an application when abnormalities are detected. 
• Prioritize alerts based on risk levels. 
• Assign alert recipients according to their roles and responsibilities. 

 
2.3.5 Analysis and Reporting 

• Generate daily, weekly, and monthly performance summary reports. 
• Analyze trends and common issues. 
• Compare performance across branches to identify areas for improvement. 

 
 

2.3.6 Benefits 
• Reduce the burden of manual inspections by staff. 
• Improve response time for issue resolution. 
• Maintain consistent service standards across all branches. 
• Enhance safety and hygiene assurance. 
• Increase overall management efficiency. 

 
With these capabilities, the AI system serves as a crucial tool that enables S&P to efficiently 
manage multiple branches while maintaining consistent service standards. 
 

3. ESG Development 

S&P is committed to sustainable development and environmental responsibility in a serious and 
continuous manner. In 2024, we have initiated and implemented several key projects to reduce 
environmental impact and promote long-term sustainability. 
3.1 In energy management, S&P has invested in the installation of solar panels on the roofs of the 

factories and office buildings, covering a vast area. This initiative enables the production of 
clean electricity and effectively reduces greenhouse gas emissions.  
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3.2 In terms of water management, S&P has developed a modern wastewater treatment system 
that ensures wastewater from production processes meets quality standards before being 
reused efficiently. The treated water is repurposed for watering plants and creating water 
fountains within the factory premises. 

 
3.3 Waste management is another crucial aspect prioritized by S&P. We actively promote waste 

separation by conducting training sessions for employees at all levels on proper waste sorting. 
Besides, color-coded waste bins have been provided and placed in easily accessible locations. 
Due to our systematic and effective environmental management efforts, the Bangna Bakery 
Factory has been awarded the ISO 14001 environmental management system certification. This 
recognition affirms S&P’s commitment to conducting business while preserving the environment 
sustainably. 
 

4. Occupational Health and Safety 
4.1 Sukhumvit Bakery Factory 

To enhance employees’ quality of life, S&P has undertaken a major renovation of the cafeteria, 
relocating it from the second floor to the ground floor to reduce fatigue from climbing stairs. Air 
conditioning has been installed to create a more relaxing atmosphere during meal breaks. For 
night-shift employees, S&P has provided special amenities, including televisions and vending 
machines, ensuring access to food and beverages at all times. In addition, a covered walkway 
has been built from the factory entrance to the locker room, protecting employees from sun 
and rain and making internal movement within the factory more convenient and safer. 

 

4.2 Ladkrabang Food Manufacturing Factory 
Creating a better working environment has been the key focus of this renovation. The 
engineering shop has been expanded to provide a more spacious area for maintenance work 
and innovation development by the technical team. The surrounding landscape has been 
improved with newly painted walls and additional lighting, creating a fresh and safe 
atmosphere. The parking area has been reorganized to facilitate orderly traffic flow and reduce 
stress in finding parking spaces. The new cafeteria and upgraded restrooms enhance hygiene 
standards, while the development of the processed food production area to meet international 
standards ensures that employees work in a safe and high-quality environment. The overall 
progress of the project has reached 90% and is expected to be completed by 2nd February, 
2025. 

4.3 Branch Operations 
S&P ensures a safe and health-promoting work environment for branch employees, including 
appropriate working hours in compliance with relevant occupational safety and health 
regulations. Emphasis is placed on maintaining good working conditions, minimizing accident 
risks, preventing injuries, and reducing health hazards. 
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S&P places great importance on safety training by regularly conducting safety courses for front-
line employees, such as fire drills and safe driving training for delivery staff. Moreover, 
appropriate protective equipment is provided to all employees to ensure their safety and well-
being while performing their duties. 

The continuous efforts to improve the working conditions of branch employees have resulted 
in a high level of employee satisfaction with their work environment. This reflects S&P’s success 
in fostering a strong safety culture and enhancing employees’ quality of life in a tangible way. 

S&P’ s ongoing development in all aspects demonstrates our vision and commitment to elevating the 
organization to international standards. This includes investments in advanced technology, a strong 
focus on employee well-being, the creation of a productive work environment, and a dedication to 
sustainable environmental management. These commitments form the foundation for S&P’s growth 
as an industry leader, trusted by employees, business partners, and stakeholders alike, ensuring long-
term stability and sustainable development. 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
3.6 Sustainable Management in Corporate Governance and Economy 
 S&P places importance on adhering to good corporate governance principles and is committed to 
continuously elevating the quality of the operations . We believe that practicing good corporate 
governance is beneficial to business operations, even in the face of changing economic, social, 
environmental, and technological conditions, guided by the principles of “Quality, Value, and Virtue”. 
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The Company is dedicated to developing the organization sustainably, aiming to be transparent, 
ethical, responsible, and accountable for the benefits of stakeholders and society. We focus on developing 
our personnel to be virtuous and knowledgeable, while promoting knowledge alongside caring for, 
preserving, and restoring the environment, and taking responsibility for society and communities . In 
addition, we prepare sustainability reports according to international standards, with the board of directors, 
executives, and all employees adhering to and practicing corporate governance policies, business ethics, 
and extending good governance practices to affiliated companies and suppliers. 

 
We operate in corporate governance and the economy in correspondence with the sustainability 

goals, setting practices based on key issues that impact business operations as follows: 
• Supply Chain Management 
• Governance and business ethics 

 
3.6.1 Policy and codes of practice for corporate governance  
S&P is aware of the importance of good corporate governance principles. This will help promote 

our operation to be efficient, transparent, fair, and verifiable, building confidence among all groups of 
stakeholders. This also supports our competitiveness which will lead to sustainable value creation 
covering important principles according to the principles of Good Corporate Governance. The Company 
has established policies and codes of practice related to corporate governance to be standards and 
approaches for good operations. 

• Privacy Policy 
• Tax Policy 
• Anti-corruption Policy 
• Innovation Policy 
• Supply chain Management Policy 

 
Additionally, the company communicates the Code of Conduct for Business Partners to suppliers, 

as well as the Code of Conduct for Directors, Executives, and Employees, requiring them to acknowledge 
and adhere to these guidelines collectively. 

 
 Governance & Economic Projects, Goals, and Performance 

1.  Supply Chain Management 

Activity Goal 2024 Result 2024 
Types of suppliers assessed on ESG 
criteria: 

• Existing suppliers with a 
purchase value exceeding 
500,000 Baht 

• New suppliers 

100% 
Of current and new suppliers 

100% 
Of current and new 

suppliers  
or 235 suppliers 

 

The company is committed to sourcing high-quality raw materials and production factors from 
certified suppliers that comply with legal and regulatory requirements while considering the economic, 
social, and environmental impacts. This commitment aligns with the principles of a Responsible Supply 
Chain and strict adherence to the S&P Code of Conduct for Business Partners. The company ensures 
transparency and full traceability throughout the supply chain, covering both forward tracking (Raw 
Material → Finished Product) and backward tracking (Finished Product → Raw Material).   
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Additionally, the company upholds a policy to support fair employment practices among business 
partners, promoting equality and responsible procurement that aligns with human rights principles . 
This includes non-discrimination, equal opportunity, the prohibition of child labor, forced labor, and illegal 
labor, as well as the avoidance of excessive overtime . Environmental considerations are also a priority, 
such as reducing chemical use in agricultural processes and directly sourcing raw materials from local  
farmers. This approach helps enhance economic stability, promote local economies, and ensure a living 
wage, ultimately improving the quality of life within communities . Through these efforts, the company 
remains committed to developing high-quality products that genuinely meet consumer needs. 
 
Supply chain management process 

 
The company conducts quality inspections on every batch of raw materials to ensure the highest 

level of consumer confidence and safety before production. The company also implements a traceability 
process for raw materials as follows: 

 
For more details, please refer to the 2024 Sustainability Report. 
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ESG risk assessment 

 In 2024, the company conducted an ESG risk assessment of both new and existing suppliers with a 
purchasing value exceeding 500,000 THB per month. A total of 197 existing suppliers and 38 new suppliers 
were evaluated, amounting to 235 suppliers or 43% of all suppliers. This year, no suppliers failed to meet 
the ESG assessment criteria. In cases where a supplier does not meet the ESG assessment standards, the 
company holds joint meetings with the supplier and conducts on -site inspections of their production 
processes to identify root causes, review operational procedures, and develop improvement plans. These 
efforts aim to enhance the quality of raw materials and resolve issues to ensure compliance with S&P’s 
quality standards.  

 
2. Governance and Business ethics 

• S&P received the results of the corporate governance assessment of Thai listed companies 
for the year 2024 

S&P Syndicate Public Company Limited received an 
assessment of corporate governance of Thai listed companies 
for the year 2024 (Corporate Governance Report of Thai Listed 
Companies 2023: CGR) from the Thai Institute of Directors (IOD) 
at the 5-star level or “Excellent”. This assessment reflects our 
commitment to enhancing S&P’s potential to drive operations 
throughout the sustainable value chain. 
 
 
 

• S&P received “SET ESG Rating Level AA” for the year 2024 

S&P Syndicate Public Company Limited has been 
evaluated with the “SET ESG Rating” for the year 2024 at 
Level AA by the Stock Exchange of Thailand. This places S&P 
among the 228 registered companies that have been 
announced for their sustainable stock evaluation . This 
recognition reflects S&P's ongoing commitment to advancing 
sustainability initiatives by integrating sustainability principles 
into its business operations .  The company ensures a 
comprehensive approach to sustainability, encompassing 
Environmental, Social, Economic, and Governance (ESG) 
dimensions throughout its operations. 
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• “S&P” Received “Outstanding Ethics” Award from the 
Thai Chamber of Commerce and the Board of Trade 
of Thailand in 2024. 

S&P Syndicate Public Company Limited received the 
prestigious “Outstanding Ethics” award and was granted the 
“Outstanding Ethics Certificate” from the Thai Chamber of 
Commerce at the 22nd Thai Chamber of Commerce Business 
Ethics Recognition Ceremony 2024 under the theme “Restoring 
Trust Through Ethics.” This recognition honors organizations that 
conduct business with transparency and a strong commitment to 
good corporate governance, leading to sustainable organizational 
development. The ceremony took place at the University of the 
Thai Chamber of Commerce, on December 12, 2024. 

 

• S&P Announces No Gift Policy 
As a member of the Thai Private Sector Collective Action 

Against Corruption (CAC), S&P Syndicate Public Company Limited 
has officially announced its No Gift Policy . This policy has been 
communicated to employees and business partners, requesting 
cooperation from all stakeholders in refraining from giving or 
receiving gifts during any festive occasions. This initiative reinforces 
the company’s commitment to promoting, preventing, and 
combating all forms of corruption on an ongoing basis. 

 
 
 
For more details on S&P’s sustainability performance in economic, social, and environmental 

aspects, please refer to the 2024 Sustainability Report. 
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Highlight 
3M Better or 

(Worse) 
FY Better or 

(Worse) 4Q23 4Q24 FY23 FY24 

Revenue 1,662 1,627 (35) 6,224 6,139 (85) 

Cost of Sales (735) (705) 30 (2,729) (2,684) 45 

Gross Profit 
Gross Profit Margin (%) 

927 

55.8% 
922 

56.7% 
(5) 

0.9% 
3,495 

56.2% 

3,455 

56.3% 

(40) 

0.1% 

Selling and Admin. Expenses 
Selling and Admin. Expenses (%) 

(786) 

47.3% 
(792) 

48.7% 
(6) 

(1.4%) 
(2,951) 

47.4% 

(3,006) 

49.0% 

(55) 

(1.6%) 

Net Profit – Owners of the parent 
Net Profit Margin (%) 

127 

7.6% 

127 

7.8% 

0 

0.2% 
485 

7.8% 

427 

7.0% 

(58) 

(0.8%) 

Revenue:  
4Q24 Revenue was 1,627mb, -35mb or -2.1% 
YoY mainly due to the decrease in Domestic 
Stores revenue, -73mb or -5% YoY, and partially 
offset by 1) the increase from Retail and Food 
Service revenue, +34mb or +15%, and 2) the 
increase from International Stores revenue, 
+4mb or +5% YoY 
 
%Gross profit:  
4Q24 %Gross Profit was 56.7%, +0.9% better 
than LY, mainly driven by 1) the higher mix of 
dine-in revenue despite of the overall decline in 
domestic stores revenue, and 2) the leverage on 
fixed costs at factories from the higher Retail 
and Food Service revenue mix. 
 
 
 
 
Net Profit: 
4Q24 Net Profit was 127mb, on par with LY 
despite of the revenue drop YoY, mainly driven 
by the higher gross profit from the higher dine-in 
revenue mix. 

Revenue:  
FY24 Revenue was 6,139mb, -85mb or -1.4% 
YoY mainly due to the decrease in Domestic 
Stores revenue, -137mb or -3% YoY, and 
partially offset by 1)  the increase from Retail 
and Food Service revenue, +45mb or +6%, and 
2) the increase from Internat ional Stores 
revenue, +7mb or +2% YoY 
 
%Gross profit:  
FY24 %Gross Profit was 56.3%, +0.1% YoY 
mainly driven by 1) the higher mix of dine-in 
revenue, 2) the leverage on fixed costs at 
factories from the higher Retail and Food Service 
revenue mix, and 3) %GP was controlled via 
end-to-end processes, starting from NPDs, 
materials & packaging sourcing, quality and 
efficient production, promotion & discounts, and 
in-store waste controls. 
 
Net Profit: 
FY24 Net Profit was 427mb, -58MB or -12% 
YoY mainly due to 1) the take-away revenue 
decrease from stores in Shopping Mall and 
Hypermarket ,  2 )  renta l  increase ,  and 3) 
depreciation from the LY renovated stores and 
new stores in LY and this year.     
 

    Management Discussion & Analysis (MD&A) 

…
…

…
…

 
Unit : Million Baht 

3M FY 

Executive Summary 
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5,167 5,030 

748 793 
309 316

1,351 1,278 

223 257 
88 92 

4Q23 4Q24 FY24 FY23 

4.6%                  -3.9%                                                    9.1%                   -2.8%      

 

%SSSG 

Domestic Stores: -73mb or -5% YoY The revenue 
decrease was mainly driven by the declining 
take-away revenue from stores in Shopping Mall 
and Hypermarket.  
 
Retail and Food Service: +34mb or +15% YoY 
mainly driven by the Cash & Carry, Modern Trade 
and food chain accounts 
 
 
 
International Stores: +4mb or +5% YoY, mainly 
from S&P Cambodia. 
 

-35MB 
(-2.1%) 

1,627 1,662 

14% 

81% 

6% 

5% 

16% 

78% 

4Q24 Revenue was 1,627mb, -35mb or -2.1% YoY 
mainly came from: 

Retail and Food 

Serviceผลิต

Domestic Stores  International Stores  

3M FY 

-85MB 
(-1.4%) 

6,224 6,139 

12% 

83% 

5% 

82% 

13% 
5% 

TOTAL GROUP 

FY24 Revenue was 6,139mb, -85mb or -1.4% YoY 
mainly came from: 

 Domestic Stores: -137mb or -3% YoY mainly due to 
take-away revenue (-4%) and delivery revenue (-7%), 
partially offset with the dine-in revenue growth (+7%). 
 
 
Retail and Food Service: +45mb or +6% YoY  
primarily driven by 1) strong sales growth in Retail 
channel especially for cash & carry from Frozen cake, 
Cookies and Mooncake, and 2) Food Service and OEM 
for Airlines and food chain accounts. 
 
International Stores: +7mb or +2% YoY, mainly came 
from S&P Cambodia 

REVENUE 
Unit : Million Baht 

5% 
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56.7% 55.8% 

4Q23 4Q24 FY24 FY23 

Domestic Revenue Mix 

 

4Q23 4Q24 FY24 FY23 

-5MB 
(-0.7%) 

56.3% 56.2% 

-40MB 
(-1.2%) 

3M FY 

927 922 

3,495 3,455 

Unit : Million Baht 
GROSS PROFIT 

 

3M FY 

Dine-in: +7% YoY mainly came from the continuous 
promotions of signature single dish with more variety 
of appetizer, beverage and Seasonal menu “Khao 
Soi”, “Pad Thai”, “Khao Chae” to draw more traffic 
and increase averaged spending per bill. 
Take-Away: -4% YoY mainly came from the declined 
traffic especially from the stores in Shopping Mall and 
Hypermarket. Key initiatives to draw more traffic and 
increase averaged spending per bill included Fresh 
Bake, NPDs including Blue Cup new beverage menus, 
and festive products. 
Delivery: -7% YoY mainly due to the consumer 
behaviors which were shifted more to dine -in. 
Overall traffic on food aggregator platforms has 
continued to grow. 
 

Dine-in: +2% YoY mainly came from single dishes 
promotion with offer of appetizer and beverage to 
complete meals, resulting the higher spending per bill. 
 
Take-Away: -5% YoY mainly due to the declining traffic 
for stores in Hypermarket and Shopping Mall, partially 
offset by the growth from Fresh Bake (Bakery Studio).  
 
Delivery: -5% YoY mainly due to the lower number of 
dockets for big orders in 1344 ordering platform.  
 

 

4Q24 %Gross Profit was 56.7%, +0.9% better than LY, 
mainly driven by 1) the higher mix of dine-in revenue 
despite of the overall decline in domestic stores revenue, 
and 2) the leverage on fixed costs at factories from the 
higher Retail and Food Service revenue mix. 

 
 

 

FY24 %Gross Profit was 56.3%, +0.1% YoY mainly 
driven by 1) the higher mix of dine-in revenue, 2) the 
leverage on fixed costs at factories from the higher 
Retail and Food Service revenue mix, and 3) %GP 
was controlled via end-to-end processes, starting 
from NPDs, materials & packaging sourcing, quality 
and efficient production, promotion & discounts, and 
in-store waste controls. 
 

 

67% 66%

18% 19%
15% 15%

66% 65%

18% 20%
16% 15%

Take-Away Delivery  Dine-in 
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+6MB 
(+0.8%) 

      

 
  

 

 

  

 

 

 
 

 

 

 

 

 

 

 

                

  

   

  

669 676 
117 116 

2,516 2,553 

435 453 

Selling expenses and Administrative expenses 

4Q23 4Q24 FY24 FY23 

7.0% 

40.2% 

7.1% 

41.6% 

7.8% 7.0% 
Unit : Million Baht 

Selling Expenses was 2,553mb, +37mb YoY mainly due 
to the higher rental expense and depreciation from the 
LY renovated stores and new stores opened in LY and 
this year plus the new investment on Fresh Bake 
project.  %Selling Expenses was +1.2% worse than LY 
mainly due to the low leverage of fixed selling expenses 
from the lower top line. 

Admin Expenses increased +18mb YoY and %Admin 
Expenses +0.4% worse than LY mainly due to the 
overall increase of 1H24 vs 1H23, from 1) assets write-off 
from 7 stores closed in 1Q24 and 2) bad debts reserve in 
2Q24. 

 
 

 

 

3M FY 

3M FY 

4Q23 4Q24 FY24 FY23 

+55MB 
(+2%) 

786 

2,951 3,006 

792 

48.7% 
47.2% 

49.0% 47.4% 

7.0% 

40.4% 

7.4% 

41.6% 

+0MB 
(+0%) 

-58MB 
(-12%) 7.6% 7.8% 

127 

485 
427 

127 

Unit : Million Baht 

 

NET PROFIT 

Selling Expenses was 676mb, +7mb YoY mainly due 
to rental expenses of which the fixed portion was 
higher than LY and depreciation from the LY renovated 
stores and new stores opened in LY and th is 
year.  %Selling Expenses was +1.4% worse than LY, 
mainly driven by the top line decrease and expenses 
increase.  

Admin Expenses was quite on par with LY 
while  %Admin Expenses was slightly lower than LY 
mainly due to the fixed cost low leverage from the 
lower top line. 

 

 

4Q24 Net Profit was 127mb, on par with LY 
despite of the revenue drop YoY, mainly driven by 
the higher gross profit from the higher dine-in 
revenue mix. 
 

 

FY24 Net Profit was 427mb, -58MB or -12% YoY, 
mainly due to 1) the take-away revenue decrease from 
stores in Shopping Mall and Hypermarket, 2) rental 
increase, and 3) depreciation from the LY renovated 
stores and new stores in LY and this year.   

 

Administrative expenses Selling expenses 
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Cash & Cash equivalent of 879 mb, +161 mb vs. Dec23, mainly came from the net operating 
cash flow of 1,098mb, offset with the financing activities mainly from lease liability and 
dividend payments of (914) mb and the net investing activities mainly from Fixed Income fund 
redemption net with capex investment of (23) mb 
Financial Asset at Fair Value of 162 mb, -205mb vs. Dec23, was primarily attributable from 
selling Fixed Income funds 
Right-of-use asset and lease liabilities: Decreased -275 mb due to the depreciation on right 
of use asset and maturity of lease liabilities 
Other Current Liabilities: Decreased of -19 mb mainly decreasing of accrued corporate income tax 

 

MB % MB %
Cash and cash equivalents 879           19% 718           14%
Financial assets at fair value 162           3% 367           7%
Other current assets 633           13% 580           12%

Total Current assets 1,674        35% 1,665        33%
Investment in associate 140           3% 111           2%
Investment in  joint ventures 158           3% 186           4%
Property, plant and equipment 1,621         34% 1,642         33%
Right-of-use asset 1,078         23% 1,353         27%
Other non-current assets  75             2% 88             2%

Total non-current assets 3,071        65% 3,380        67%
TOTAL  ASSETS 4,746        100% 5,045        100%

Short-term borrowings from financial institutions 11             0% 1              0%
Current portion of long-term borrowings 11             0% 11             0%
Current portion of lease liabilities 407           9% 395           8%
Trade and other payables 824           17% 804           16%
Other current liabilities 84             2% 104           2%

Total Current Liabilities 1,337        28% 1,315        26%
Long-term borrowings from financial institutions 5              0% 16             0%
Non-current provision for employee benefits 142           3% 154           3%
Lease liabilities 455           10% 731           14%
Other non-current liabilities 71             1% 69             1%

Total non-current liabilities 672           14% 970           19%
TOTAL  LIABILITIES 2,009        42% 2,285        45%

Paid-up Capital 515 11% 515 10%
Premium on ordinary  shares 690 15% 690 14%
Surplus on gain from transfer of business to JV 80 2% 80 2%
Treasury Stock -5 0% 0 0%
Legal reserve 52 1% 52 1%
Unappropriated 1,357 29% 1,368 27%
Other components of shareholders' equity 13 0% 18 0%
Non-controlling  interests 35 1% 37 1%

TOTAL  EQUITY 2,737        58% 2,760        55%
TOTAL  LIABILITIES & EQUITY 4,746        100% 5,045        100%

Authorised share capital 515 515
Par Value (Baht/Sh.) 1.00 1.00
No. of share (millions) 515 515

Statements of Financial Position

Key Metrics (MB)
As at Dec24 As at Dec23

Summary of Financial Position 
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Financial Ratio  Dec 31, 24  Dec 31, 23 Dec 31, 22 

 Profitability ratio       

 Gross Profit Margin (%)  56.3  56.2 55.8 
 Net Profit Margin (%)  6.9  7.8 8.1 
 Activity Ratio      

 Return on Asset (%)  11.5  12.5 12.1 

 Return on Equity (%)   15.8  17.8 17.2 

 Account Receivable Turnover (Times)   21.9  23.6 22.8 

 Average Collection Period (Days)   16.7  15.4 16.0 

 Inventory Turnover (Times)   9.3  9,.0 8.5 

 Average Sale (Inventory) Period   39.4  40.7 43.1 

 Fixed Asset Turnover (Times)   3.8  3.9 3.7 

 Total  Asset Turnover (Times)   1.3  1.2 1.1 

 Account Payable Turnover (Times)   3.3  3.3 3.1 

 Average Payment Period (Days)  110.7  111.3 117.1 

Liquidity ratio        

 *Current Ratio (Times)   1.3  1.3 1.4 

 Quick Ratio (Times)   1.0  1.1 1.2 

Leverage Ratio      

 *Debt to Equity Ratio (Times)   0.7  0.8 0.9 

 *Interest Coverage Ratio (Times)   10.9  10.3 9.4 
* Including the adoption of TFRS 16 
If excluded, the adoption of TFRS 16 

  Current Ratio 1.3 1.8 1.8 

  D/E Ratio 0.4 0.3 0.6 
  Interest Coverage Ratio 931.1 80.6 64.6 

 
  

Financial Ratio Analysis 
Unit : Million Baht 
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From the economic conditions throughout 2024, which faced pressure from external factors, 
especially the slowdown in the global economy, the prolonged war situation, and the domestic weakness 
in consumption due to high household and business debts, along with major flooding in the North and 
South, high living costs, and low domestic economic growth, as well as intense competition faced by Thai 
SMEs from cheaper imported goods from China, the government issued several economic stimulus 
measures, such as the Digital Wallet project, which began transferring funds to eligible individuals at the 
end of Q3 2024, and the permanent free visa measure for Chinese tourists to boost tourism, a key driver 
of domestic consumption. However, these measures have not been able to significantly increase consumer 
confidence or stimulate private spending, as consumers remain cautious about their spending on consumer 
goods due to the ongoing economic uncertainties. 

 
As a result of the above-mentioned economic situation, the company's overall sales declined by 

1.4% compared to 2023. 
 
By the end of 2024, the company had a total of 458 branches both domestically and 

internationally. Notably, the special brand restaurants under the Nais brand in the Neighbourhood Eatery 
concept on Sukhumvit Soi 26 and SNP Cake Studio (Crafted Cakes Customization), as well as the retail and 
OEM businesses for leading airlines and food chains, were highly successful in 2024. 

 
In terms of expenses, although the company managed its costs effectively, such as product cost 

and employee expenses across all organizational groups, it still faced increased rent and service costs, 
especially at mall and airport locations. Despite regular negotiations with landlords, the company continues 
to experience higher rental and service costs. 

 
            However, even though 2025 will be a year in which the company continues to face challenges 
from the ongoing economic slowdown, it still plans to expand branches in locations with potential that 
suit its target customer group. It also considers adjusting store formats and launching diverse and suitable 
food menus for each location and customer group, especially at airport and mall branches, to enhance 
competitive advantages. As for international branches, the company remains focused on increasing sales 
at existing branches to improve competitiveness and growth. 
 
 Regarding raw material prices, which remain volatile due to the prolonged war, natural disasters, 
and the potential impact of the US’s tariff policies, which could cause disruptions in global trade, leading 
to increased costs for certain raw materials, the company has developed strategic plans to manage these 
price fluctuations. For example, during periods of high raw material prices, the company has negotiated  
 

Company’s Operation Plan for 2025 
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forward purchases to lock in prices, and when prices decrease, it buys stock. The company has also signed 
medium and long-term contracts with some suppliers to ensure a continuous supply of raw materials and 
reduce cost impacts, maintaining good relationships with existing suppliers and adding new ones to diversify 
sources and improve quality. 
              

Additionally, the company continues to focus on designing campaigns and promotions to increase 
sales and enhance the customer experience at S&P restaurants and bakery shops, including seasonal menus 
and new concepts, as well as health-conscious menus for customers who prioritize their health. The 
company also plans to open new Green Store Concept designs, which consider environmental impact and 
energy savings, from store design and decoration to using eco-friendly materials and equipment while 
maintaining a modern and attractive design. Furthermore, the company aims to expand new business 
growth opportunities through the opening of New Bakery Studios offering freshly baked bread, as well as 
new food and beverage products for new customer groups. It also plans to increase sales channels for food 
and bakery products through S&P Delivery and other food aggregators to align with its mission to be "The 
most preferred Thai Restaurant, Cake, and Bakery brand offering right solutions for family well-
being for all occasions." 
 

For the production and distribution business, the company continues to develop products to 
expand its customer base and increase sales through various retail and wholesale channels, as well as the 
OEM business for leading airlines and food chains, which continue to grow. The company plans to expand 
its business partnerships by developing new products (NPDs) that meet the needs of both large and small 
business partners. 
  

The company remains committed to managing sales and administrative expenses effectively. In its 
factories and offices, the company has implemented Lean systems, with a strong focus on increasing sales 
and profits despite economic pressures. 

 
This is an important "step" for us to "IGNITE GROWTH, ELEVATE BRAND VALUE" to drive the 

growth of S&P and its brands toward strong and sustainable business growth. The company is also 
committed to delivering high-quality products with sustainable value chain management, from upstream 
to downstream. This is reflected in the company receiving the SET ESG rating of AA in 2024 from the 
Stock Exchange of Thailand, being one of 228 listed companies evaluated for sustainable stocks, 
demonstrating its ongoing commitment to sustainability in business operations. The company integrates 
sustainability into all its processes, including its mission and sustainable organizational development (ESG 
Sustainability) in environmental, social, economic, and governance dimensions, reflecting the values of 
"Quality, Value, and Virtue" to create lasting value and contribute to social and environmental 
responsibility, which the company has continuously pursued.  
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5.1 General Information 

Company Name S&P Syndicate Public Company Limited 
Primary Business Restaurant and bakery shop chain operator; producer of cakes, breads, 

baked goods, Thai desserts, prepared frozen foods and bakery products; 
provider of home delivery and outside catering services; investor and 
operator of Thai restaurants abroad. 

Registered Capital 514,710,383 Baht 
Paid-up Capital 514,710,383 Baht consisting of 514,710,383 ordinary shares at par value of 1 

Baht each   
Registration No. 0107537001170 (From No. Bor.Mor.Chor. 364) 
Head Office 2034/100-103, Ital Thai Tower, 23rd Floor, New Petchburi Road, 

Bangkapi, Huaykwang Bangkok 10310 Thailand 
Telephone 0-2785-4000 
Facsimile  0-2785-4040 
Email Address presidentoffice@snpfood.com 
Company Homepage www.snpfood.com 

Registrar Thailand Securities Depository Cp., Ltd. (TSD) 
93 The Stock Exchange of Thailand Building 
Rachadapisek Road, Dindaeng, Dindaeng Bangkok 10400 
Tel: (02) 009-9000  
Fax: (02) 009-9991 

Company Auditor PricewaterhouseCoopers ABAS Ltd. 
15th Floor Bangkok City Tower 179/74-80 South Sathorn Road 
Thungmahamek, Sathorn Bangkok 10120 Thailand 
Tel: (02) 844 1000  
Fax: (02) 286 8200 

Name of Auditors 1. Mr. Paiboon Tunkoon  License No. 4298  
2. Ms. Sinsiri Thangsombat License No. 7352 
3. Mr. Chanchai Chaiprasit License No. 3760 

5.2  Other Information 

 No 
 
5.3  Legal Disputes 

 The Company have currently no lawsuits or disputes that may have a negative impact on the 
assets of the Company greater than 5% of the shareholders' equity, or cases that significantly affect to the 
business operations or cases that are not caused by the normal business operations of the Company. 
  
5.4  Secondary Market 

 There is no secondary market and no bonds.  

5.5  Financial Institutions with Regular Contacts (in the case of bond issuing) 

 No bond issuance  

    General Information and Other Important Information 

…
…

…
…
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Part II : Corporate Governace 
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6.1 Overview of the policy and guidelines  

    
  

    
  

The Board of Directors recognizes the importance of good corporate governance to ensure the 
company's operations are efficient, transparent, and instill confidence among all stakeholders. This 
enhances the company's competitiveness, financial performance, and sustainable growth. Therefore, the 
company has established written principles of good corporate governance, a code of conduct for 
directors, executives, and employees, as well as a business code of ethics. These serve as guidelines for 
directors, executives, and employees to follow. Additionally, these policies have been published on the 
company’s website, www.snpfood.com, to promote understanding and serve as a framework for 
employees’ best practices. They also provide useful information for shareholders, stakeholders, investors, 
and other interested parties.   

At the Board of Directors Meeting No. 6/2024 on December 11, 2024, the Board reviewed the 
company's corporate governance principles, which remain appropriate and in full compliance with the 
Corporate Governance Code for Listed Companies 2017 (CGCODE) issued by the Securities and Exchange 
Commission. The Board also ensured that the company continues to follow the five key principles of good 
corporate governance issued by the Stock Exchange of Thailand 
  

      

6.1.1 Policy and guidelines related to the board of directors  
• Nomination of directors  

The Board of Directors has assigned the Nomination and Remuneration Committee to be 
responsible for the nomination of directors, independent directors, and senior executives through a 
transparent and clear process. The committee considers individuals with appropriate qualifications, including 
experience, knowledge, and competencies beneficial to the company, and then submits its 
recommendations to the Board of Directors for appointment or to the shareholders' meeting for approval 
in accordance with the company’s regulations. 

 
The Nomination and Remuneration Committee evaluates the composition of the Board by 

preparing a Board Skill Matrix, which is approved by the Board of Directors. This matrix establishes criteria 
for director nominations by assessing required skills, competencies, and expertise currently lacking within 
the Board while ensuring alignment with the company’s business strategy. The committee also considers 
diversity factors such as gender, race, education, skin color, age, marital status, political views, religion, 
experience, legal history, and independence. The company emphasizes gender diversity to ensure fair and 
equal recruitment practices (Board Diversity). For the reappointment of existing directors, the Nomination 
and Remuneration Committee considers various factors, including performance, attendance, participation 
in meetings, and contributions to Board activities. In the case of independent directors, their continued 
independence is also evaluated. 

 
        Furthermore, the company allows shareholders to exercise their right to nominate qualified 
individuals for election as directors in advance of the Annual General Meeting of Shareholders. The 
nomination criteria are published on the company’s website. Any individual appointed as a director or 
executive of the company must meet the qualifications specified in Section 68of the Public Limited 
Companies Act B.E. 2535 (including its amendments) and the announcements of the Securities and 

     Corporate Governance Policy 

…
…

…
…
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Exchange Commission. They must also not possess any prohibited characteristics under the Securities and 
Exchange Act (including its amendments), other relevant laws, or applicable regulations. In 2024, no 
shareholders proposed any candidates for election as company directors. 
 
Board Skills Matrix as of 31 December 2024 as follows: 
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1.  Mrs.Patara Sila-On ✓ ✓ ✓          
2.  Mr.Pravesvudhi Raiva ✓ ✓ ✓  ✓   ✓   ✓  
3.  Mr.Kachorndej Raiva ✓   ✓         
4.  Mrs.Kessuda Raiva ✓   ✓ ✓ ✓     ✓  
5.  Mr.Vitoon Sila-On ✓ ✓ ✓  ✓      ✓  
6.  Mr.Kamtorn Sila-On ✓   ✓ ✓ ✓  ✓ ✓  ✓ ✓ 

7.  Mr.Kosin Chantikul ✓ ✓  ✓ ✓ ✓  ✓   ✓ ✓ 

8. Mr.Thunyachet Ekvetchavit ✓ ✓ ✓  ✓ ✓ ✓ ✓    ✓ 

9.  Ms.Cattleya Saengsastra ✓   ✓ ✓      ✓  
10.  Ms.Sophavadee Uttamobol ✓ ✓        ✓ ✓ ✓ 

11.  Mr.Teeranun Srihong ✓   ✓ ✓   ✓ ✓  ✓ ✓ 

12.  Mr.Teeranun Srihong ✓   ✓ ✓  ✓ ✓ ✓ ✓ ✓ ✓ 

Total 12 6 4 7 9 3 2 6 2 2 9 6 
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• Determination of directors’ remuneration 
The company has established a fair and reasonable remuneration policy for directors and 

executives that aligns with its strategy, objectives, responsibilities, and duties. The remuneration is 
benchmarked against listed companies in the same industry on the Stock Exchange of Thailand and 
compensation survey data from the Thai Institute of Directors Association. This ensures that the 
remuneration level is competitive enough to attract and retain qualified directors and executives who can 
drive the company toward achieving its short-term and long-term goals. Additionally, the company’s 
performance and individual director evaluations are also considered in the remuneration determination 
process. 

Directors' remuneration consists of monthly fees, meeting allowances, and annual gratuities. The 
Nomination and Remuneration Committee initially determines the remuneration for the Board of Directors 
and submits it to the Board for further approval at the shareholders' meeting. 

For senior executives, including the Chief Executive Officer, the Nomination and Remuneration 
Committee evaluates remuneration, including salary and bonuses, based on Key Performance Indicators 
(KPIs). These indicators cover multiple dimensions, including corporate governance, economic performance, 
environmental impact, and social responsibility (ESG), with both financial and non-financial metrics. The 
remuneration structure is designed to align with the company’s short-term and long-term business strategies 
and overall performance. 

 
• Independence of the board of directors from the management  

The company has established a clear separation of roles and responsibilities between the Board 
of Directors and management to ensure checks and balances in governance and oversight. The Board of 
Directors is responsible for reviewing and approving overall policies, including the company’s vision, mission, 
and corporate governance policies. Meanwhile, management is responsible for overseeing the company’s 
operations and formulating strategies and plans in alignment with the policies set by the Board of Directors.
  

    
• Director development  

In order to ensure the effectiveness of the Board operations, the Company has a policy to promote 
training and development for both the directors and executives. This involves inviting expert speakers to 
provide knowledge and participating in training programs conducted by external training institutions such as 
the Thai Institute of Directors (IOD) and the Thai Listed Companies Association. 
 

Orientation for New Directors 
The company has a policy of prioritizing the orientation of new directors to ensure they understand 

their roles, duties, and responsibilities. This includes providing knowledge and insights into the company’s 
business operations to prepare them for their responsibilities. The Company Secretary is assigned to present 
relevant documents and essential information to new directors, including the company’s history, vision, 
mission, objectives, strategic plans, business operations, products, articles of association, company 
regulations, corporate structure, roles and responsibilities of the Board of Directors and subcommittees, 
corporate governance policies, business ethics, various company policies, the 56-1 One Report, and the 
annual Board meeting schedule. In 2024, no new directors were appointed.  
   

• Board performance evaluation  
The company conducts an annual performance evaluation of the Board of Directors and all 

subcommittees at least once a year, at the end of each year. The Nomination and Remuneration Committee 
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is responsible for determining the evaluation process, providing recommendations, and reviewing the 
evaluation forms for the Board of Directors, self-assessments by individual directors, subcommittee 
performance evaluations, and the Chief Executive Officer's performance assessment. The Company 
Secretary is assigned to distribute the evaluation forms to each director, who will complete both the overall 
Board evaluation and their individual self-assessment, as well as the evaluation of any subcommittees they 
serve on. Once completed, the Company Secretary compiles and analyzes the results, including comments 
and suggestions, for submission to the Nomination and Remuneration Committee and reporting to the 
Board of Directors. The Board will use the evaluation results and feedback to enhance its performance and 
improve the efficiency of the Board and subcommittees. 
 
The evaluation criteria are based on percentage scores as follows: 

  
Range Criteria 

Equal to or more than 90 percent Excellent 
Equal to or more than 80 percent Very Good 

Equal to or more than 70 percent Good 
Equal to or more than 60 percent Fair 
Lower than 60 percent Poor 

 
  
  

• Corporate governance of subsidiaries and associated companies  
The company has a policy of overseeing its subsidiaries and associates as if they were part of the 

company itself to ensure that their management aligns with the company’s core policies. The company 
appoints qualified individuals, approved by the Board of Directors, to serve as directors and/or executives 
in its subsidiaries and associates, at least in proportion to the company's shareholding in those entities. 

 
The company applies corporate governance policies to its subsidiaries and associates under the 

same principles as those governing the company. This includes implementing appropriate internal control 
policies, monitoring the management of subsidiaries and associates to safeguard the company's investment 
interests, and enforcing financial control policies. Subsidiaries and associates are required to submit monthly 
performance reports and quarterly financial statements reviewed by auditors to the company for 
consolidated financial reporting. Additionally, they must prepare operational budgets and quarterly 
comparisons of actual performance against planned targets. Performance monitoring is conducted to ensure 
alignment with the business plan, with regular reporting to the company.   

 
  

  

  
  

  
  

  



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

141 

 
Generation Next 

Other guidelines related to the board of directors  
• Investors Relations 

The Board emphasizes the importance of adequate, accurate, and timely disclosure of information, 
both financial and general. The Investor Relations Manager, as part of the strategic planning unit, is 
responsible for preparing the annual investor relations plan and ensuring effective communication channels 
and information dissemination methods to communicate with investors, shareholders, and fund managers. 
This includes communicating aspects related to the Company’s vision, strategy, financial information, and 
performance indicators. In the past year, the Company has engaged with investors through various 
communication channels, such as notifications and information provided to the Stock Exchange of Thailand 
(SET) and the Securities and Exchange Commission (SEC), quarterly Opportunity Day meetings, Factsheets 
and Company Snapshots, responding to investor inquiries via email at irsnp@snpfood.com, and other media. 
Additionally, updates and presentations on the Company’s performance, achievements, and strategies are 
provided to analysts, fund managers, and investors through online meetings, online roadshows, and 
conference calls upon request, including Online Analyst Meetings, Online Roadshows, and Conference Calls. 

Furthermore, the Company disseminates press releases regarding business developments, project 

progress updates, and engages with the media and the public by answering questions and coordinating with 

the press. Miss Maneesuda Sila-On, Chief Sustainability Officer and Corporate Communications, oversees 

the public relations department of S&P. 

In 2024, the company participated in three Opportunity Day events via the Stock Exchange of 
Thailand’s (SET) Streaming platform on the following dates:   

No.1/2024 – March 4, 2024   
No.2/2024 – May 23, 2024   
No.3/2024 – August 23, 2024 

• Securities Holding Reports of Directors and Executives 
The Company has a policy and sets guidelines requiring directors and senior executives to report 

changes in the Company’s securities holdings to the Securities and Exchange Commission Office in 
accordance with Section 59 of the Securities and Exchange Act B.E.2535 (1992) within 3 business days from 
the date of the change in securities holdings of the Company. Additionally, they must notify the Company 
Secretary of such changes. Furthermore, the Company has a policy prohibiting directors and senior 
executives from engaging in transactions, buying, selling, transferring, or receiving transfers of the company's 
securities within 30 days prior to disclosing financial information and financial statements of the Company 
to the public, the Stock Exchange of Thailand, and the Securities and Exchange Commission Office. The 
Company Secretary will notify the persons responsible for reporting securities holdings of the securities 
trading blackout period in advance via individual email. Moreover, the Company Secretary will report 
information on the securities holdings of directors and executives at every quarterly board meeting. 
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The number of shares held by the Company's Board of Directors and Executives as of 10 January 2025 

Name -Surname Position As of 15 
January, 2024 

Increase/ 
Decrease 

As of 10 
January, 2025 % 

1. Mrs.Patara Sila-On Chairperson 44,444,027 0 44,444,027 8.63 
     Spouse and Minor  6,182,100 0 6,182,100 1.20 
2. Mr.Pravesvudhi Raiva Vice Chairperson 32,050,525 0 32,050,525 6.23 
     Minor - 0   
3. Mr.Kachorndej Raiva Director 10,789,490 0 10,789,490 2.10 
     Spouse and Minor  14,544,778 0 14,544,778 2.83 
4. Ms.Kessuda Raiva Director 39,872,227 0 39,872,227 7.75 
 Minor  -    
5. Mr.Vitoon Sila-On Director and Chief Executive 

Officer  
8,555,715 0 8,555,715 1.66 

     Spouse and Minor 228,375 0 228,375 0.04 
6. Mr.Kamtorn Sila-On Director and Chief Finance  

Officer and Production 
8,222,785 +40,000 8,262,785 1.61 

    Minor - 0 - 0.00 
7. Mr.Kosin Chantikul Director - - - 0.00 
     Spouse and Minor  - - - 0.00 
8. Mr.Thunyachate Ekvetchavit Director - - - 0.00 
     Spouse and Minor  - - - 0.00 
9. Ms.Cattleya Saengsastra Independent Director 63,057 0 63,057 0.01 
     Spouse and Minor  - - - 0.00 
10. Ms.Sophavadee Uttamobol Independent Director - - - 0.00 
      Spouse and Minor  - - - 0.00 
11. Mr.Teeranun Srihong Independent Director - - - 0.00 
       Spouse and Minor  - - - 0.00 
12. Mr.Piya Sosothikul Independent Director - - - 0.00 
 Spouse and Minor  - - - 0.00 
13. Mr.Arth Prakhunhungsit Chief Operating Officer - - - 0.00 
 Spouse and Minor - - - 0.00 
14. Mrs.Maneesuda Sila-On Chief Sustainability Officer 349,125 +14,800 363,925 0.07 

 
• Governance of Information Technology  

The company recognizes and places great importance on the governance and management of 
information security systems, including potential cybersecurity threats in various forms. The company 
applies the ISO27001 standard framework to define management approaches and cybersecurity control 
measures to ensure that it effectively manages and controls information technology risks and cybersecurity 
threats in alignment with its business. The company focuses on three key pillars to establish robust security: 

 
1. People   
The company fosters a culture of security within the organization by educating employees about 

cybersecurity threats. This helps reduce risks from mistakes and negligence regarding security, as well as 
enabling employees to protect themselves from various cyber threats and technological risks 

 
 
 
 



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

143 

 
Generation Next 

2. Governance and Processes   

2.1 The company implements policies for managing information security to comply with laws, 
regulations, and applicable cybersecurity standards. This ensures proper use of company computers, 
networks, and software systems.   

2.2 The Risk Management Committee oversees information technology risks and cybersecurity 
threats, holding regular quarterly meetings to monitor and review risks.   

2.3 The company complies with the Personal Data Protection Act (PDPA) and related personal 
data regulations, designating a Data Protection Officer (DPO) to report on risk status to top management 
and the Board of Directors.   

2.4 The company conducts annual IT audits to review cybersecurity issues, with independent 
third-party auditing firms ensuring best practices. 

 
3. Technology   
3.1 The company has implemented security systems for information and technology, including 

intrusion prevention through firewalls, user authentication systems for application and software access, 
access control systems for data, and audit logging to record system activity. These security measures comply 
with the company’s information security policies.   

3.2 The company performs daily data backups to protect critical business data and has systems 
in place to recover and verify the integrity of data. Emergency response plans are tested annually to ensure 
their effectiveness.   

3.3 The company contracts external experts specializing in information security to provide 
monitoring and alerts for cybersecurity threats. These experts also offer consulting services and guidance 
on how to respond to and recover from potential cyber incidents. 

 

• Intellectual Property 
S&P has policies and practices regarding the non-infringement of intellectual property rights, by 

not supporting actions that constitute intellectual property infringement as defined by intellectual 
property laws. If we discover any intellectual property infringement, we will take prompt and appropriate 
steps to cease or prevent access to the alleged infringing material.     

 

• Complaint Reporting and Whistleblowing  

The Company’s Board of Directors places importance on good governance and conducting business 
ethically. Therefore, opportunities are provided for stakeholders to report complaints regarding corruption 
or non-compliance with laws, regulations, Company’s policies, and ethics. S&P has established a policy for 
reporting and whistleblowing, which is posted on our website. Clear procedures for complaint handling are 
outlined. Complaints can be reported and whistleblowing can be done through the following channels: 
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1. Email : whistleline@snpfood.com 
2. Post address:  Internal Audit 
   S&P Syndicate Public Company Limited   

2034/100-103, Italthai Tower, 23rd Floor,  
New Petchburi Road, Bangkapi, Huaykwang, Bangkok 10310 

 

In 2024, the Board of Directors reviewed and revised the Whistle Blowing Policy to align with current 
regulations and comprehensively address key issues. The policy defines its objectives, definitions, and the 
scope of complaints or whistleblowing reports. It also outlines reporting channels and measures to protect 
whistleblowers, complainants, and those cooperating in fact-finding investigations. Additionally, the policy 
details the procedures for handling complaints, conducting investigations, summarizing findings, and 
reporting results. All stakeholders can find further details on the Company’s website www.snpfood.com  

 

• Actions against those who violate the policy and guidelines  
The company has established a process for appropriately and fairly disciplining those who violate 

the policies and practices. Disciplinary actions will be considered according to the company's regulations 
and applicable legal penalties, depending on the situation. The company will appoint a task force to 
investigate each case as deemed appropriate. 
 

6.1.2  Policy and guidelines related to shareholders and stakeholders  

• Shareholders  
 S&P respects the fundamental rights of shareholders and treats them equally. This includes rights 
such as participation in shareholder meetings, proposing agenda items, nominating candidates for the board, 
voting rights, expressing opinions and suggestions, as well as providing channels for communication with 
shareholders. S&P ensures that shareholders receive sufficient, accurate, and timely information. We 
conduct business with transparency, aim to foster growth, and strive to provide sustainable returns to 
shareholders. All decisions are made with caution, diligence, and fairness towards every shareholder 
      

• Employee  
 S&P always recognizes that employees are valuable resources and important factors that enable 
us to achieve our predetermined goals. Therefore, we have established policies to treat employees fairly, 
without discrimination, providing equal opportunities, respecting dignity, integrity, and personal rights. There 
are policies for determining compensation and benefits that are fair to employees and managers, 
appropriate to the job nature, knowledge, skills, responsibilities, and linked to the performance of each 
employee and manager. Additionally, they must be consistent with companies in the same industry and 
business growth rates.  
 

The company conducts annual performance evaluations for employees and executives through a 
Competency-Based Assessment, which measures their capabilities in alignment with their roles and 
responsibilities. This assessment is combined with Key Performance Indicators (KPIs) to evaluate both short-
term performance and long-term strategic execution plans. 

http://www.snpfood.com/
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S&P consistently ensures a safe working environment for the lives and properties of the 
employees. We place importance on the development of employees’ knowledge and abilities by organizing 
continuous training seminars for all employees throughout the organization, both in online and onsite 
formats, to ensure that they are high-quality and efficient workers. Additionally, S&P has policies regarding 
safety management, occupational health, and workplace environment (OHSE), as well as safety officers at 
the supervisor and managerial levels. Training is provided to all employees to understand and comply with 
OHSE policies, and they are required to undergo testing to receive certification upon successful completion 
of each course. Moreover, S&P implements sufficient and appropriate measures in terms of safety, 
occupational health, and workplace environment. 

 
• Customer  

S&P is committed to developing the quality and standards of our products to be delicious, safe, 
and nutritionally adequate, meeting the trust placed in them. We deliver products and services of high 
quality under fair conditions and we are dedicated to responsible marketing by providing accurate 
information about our products and services, enabling customers to make informed decisions. This 
information is provided through various sales channels, including S&P stores, online communication 
channels, and applications. We have established channels for receiving customer complaints to expedite 
the prevention and resolution of customer issues promptly. The information gathered is utilized to improve 
or develop products and services further. S&P also has policies for safeguarding customer data, ensuring it 
is not disclosed or misused.  

 
• Business competitors  

S&P conducts the business with competitors without violating confidentiality or obtaining 
competitors’ trade secrets through unfair or inappropriate means. We operate business under fair 
competition rules, avoids unfair competitive advantages, refrains from damaging the reputation of 
competitors through malicious accusations, and promotes free trade without supporting or engaging in trade 
restraints 

 
• Suppliers  

S&P emphasizes fair and equitable treatment of our suppliers, considering mutual benefits and 
adhering to contract on trade competition with integrity, transparency, and respect for each other’s rights. 
We refrain from soliciting or accepting any property or benefits from our suppliers and we do not purchase 
goods from suppliers who infringe intellectual property rights or violate human rights, or engage in unlawful 
activities. 

 
• Creditors  

S&P adheres to fair practices and takes responsibility towards our creditors by strictly adhering to 
agreements and conditions set forth in repayment, interest, collateral maintenance, guarantee conditions. 
In cases where the agreed terms cannot be fulfilled, S&P will notify the creditor in advance to jointly 
consider solutions to address the issue 

 
• Government agencies  

S&P will adhere strictly to regulations, laws, and regulatory frameworks, including studying 
innovative ideas in nutrition and benefiting at the international level, aiming to lead the Thai food and 
bakery industry by setting exemplary practices  
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• Community and society  
S&P places importance on communities, society, and environmental conservation, recognizing that 

we are part of the society that aim to contribute to sustainable development. Therefore, we have 
established a dedicated unit to oversee and take responsibility for community and social activities, promote 
organizational culture, and instill a sense of responsibility in everyone within the organization to collectively 
contribute to community development, social welfare, and environmental sustainability. The outcomes of 
community, social, and environmental initiatives will be reflected in the “Driving Business for Sustainability”, 
section of S&P’s annual sustainability report for the year 2024 and on S&P’s website 

Other guidelines and measures related to shareholders and stakeholders 
1 .Policy and Practices Concerning Shareholders and Stakeholders  

Equal Treatment of Shareholders  
The Company’s Board of Directors places importance on and respects the rights of all shareholders 

equally, and encourages shareholders to exercise their rights, especially fundamental rights such as the 
right to buy or transfer their shares, the right to share in the Company’s profits, the right to receive accurate 
and timely information from the Company, the right to participate in meetings to vote at general meetings 
to appoint or remove directors, appoint auditors, propose agenda items in advance of meetings, including 
nominating individuals for election as the Company’s directors, and matters affecting the direction of the 
Company’s business operations, etc. S&P shall not engage in any action that violates or undermines the 
rights of shareholders. The details are as follows: 

 
• Right to propose meeting agendas in advance, including nominating individuals for 

election as directors of the company 
 The company provides an opportunity for minority shareholders to propose meeting agendas 
and nominate individuals for election as directors at the Annual General Meeting (AGM). A shareholder or 
a group of shareholders who collectively hold at least 5% of the total issued and paid-up shares of the 
company can propose meeting agendas and nominate individuals for election as directors in advance by 
notifying the Stock Exchange of Thailand (SET) and publishing the guidelines for proposals on the company’s 
website at www.snpfood.com  
 
 For the 2024 AGM, the company allowed shareholders to propose meeting agendas and nominate 
individuals for election as directors from 1 November 2023, to 30 December 2023. Additionally, shareholders 
were given the opportunity to submit questions in advance for the meeting from 22 March 2024 to 22 April 
2024. After the deadline, there were no shareholders who proposed meeting agendas, nominated 
individuals for election as directors, or submitted questions in advance. 
 

• Right to Receive Information 
The company discloses important information about the company to shareholders and the 

general public in a complete, accurate, sufficient, reliable, and timely manner, and refrains from any actions 
that would restrict shareholders' opportunities to access company information. This information is published 
through the information dissemination system of the Stock Exchange of Thailand (SET) and the company's 
website at www.snpfood.com in both Thai and English 

 
 
 

http://www.snpfood.com/
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• Right to Attend and Vote at the Annual General Meeting of Shareholders 
The company has a policy to encourage all shareholders, including institutional investors, to 

exercise their right to attend the meeting and vote. In cases where shareholders and institutional investors 
are unable to attend the shareholders' meeting, the company facilitates this by offering proxy forms in 
three formats, as prescribed by the Department of Business Development, Ministry of Commerce, to provide 
an opportunity for the proxy to choose the most suitable option based on their needs. Furthermore, the 
company refrains from any actions that would limit shareholders' opportunities to attend the meeting. 
In2024, the company will hold its Annual General Meeting of Shareholders on 23 April 2024, and has 
established guidelines for organizing and conducting the meeting as follows 

 
Before the Meeting 

1. The company provided shareholders the opportunity to propose meeting agendas and 
nominate individuals for election as directors of the company from 1 November 2023, to 30 
December 2023, and submit questions in advance for the shareholders' meeting from 22 
March 2024, to 22 April 2024. The criteria and procedures for submission were announced 
on the company’s website and news was disseminated through the Stock Exchange of 
Thailand's information disclosure system. However, by the end of the specified period, no 
shareholder proposed meeting agendas, nominated individuals for election as directors, or 
submitted advance questions 

2. The company prepared the invitation to the shareholders' meeting in both Thai and English, 
specifying the date, time, venue, meeting agenda, board opinions, objectives and reasons, 
and supporting information for each agenda item. It also included registration procedures, 
proxy documents, and proxy forms A, B, and C as required by the Ministry of Commerce. 
Shareholders can appoint a proxy to attend and vote on their behalf. The company 
proposed at least one independent director as an option for shareholders to appoint as their 
proxy. One share carries one vote. The company’s regulations regarding shareholder 
meetings, registration procedures, and voting methods were disclosed on the company's 
website and through the Stock Exchange of Thailand’s information dissemination system 
from March 22, 2024, at least 31 days prior to the shareholders' meeting, allowing 
shareholders sufficient time to review the meeting materials. The company also appointed 
The Thailand Securities Depository Co.,Ltd., as the company's securities registrar to send the 
meeting invitation to shareholders by registered mail on April 1, 2024 at least 22 days before 
the meeting. Additionally, the meeting notice was published in a Thai-language daily 
newspaper at least 3days before the meeting. 

3. The company allowed shareholders to register and submit a request to participate in the 
meeting to receive their username and password starting from April 13, 2024. The details 
and procedures were already communicated to shareholders in the meeting invitation. 
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        Shareholders’ Meeting Date 
1. The company held its Annual General Meeting (AGM) for the year 2024 on 23 April 2024, at 

11:00 AM, broadcast from the S&P Hall, Sukhumvit 26, No. 1/2 Soi Atthakrawi, Sukhumvit 26, 
Klongton, Klongtoey, Bangkok, in the form of an electronic meeting (E-AGM) only. The 
meeting was conducted in accordance with the Royal Decree on Electronic Meetings B.E. 
2563 and the Ministry of Digital Economy and Society's Announcement on Standards for 
Security of Electronic Meetings B.E. 2563. The company engaged a specialized service 
provider to organize the electronic meeting, which is certified by relevant authorities, 
including the meeting control system (Cisco Webex), which has been certified, and the voting 
system (Inventech Connect), which has passed a self-assessment by the Electronic 
Transactions Development Agency (ETDA). Additionally, the company appointed a 
representative from an external legal advisory firm to oversee the vote counting and ensure 
the meeting was conducted transparently, legally, and in compliance with the company's 
regulations and good governance principles. 

2. In the 2024 AGM, the Chairman of the Board, the Chairman of the sub-committees, senior 
executives, the auditor, and an independent legal advisor participated in the meeting to 
answer various questions. A total of 12 directors attended the meeting, representing 100% 
of the Board of Directors. 

3. Before the meeting began, the Chairman assigned the meeting facilitator to explain the 
voting procedures, the number and percentage of shareholders attending in person and by 
proxy, the meeting process, the voting system, and the vote counting method. For the 
agenda item regarding the appointment of directors, shareholders were given the 
opportunity to vote for each director individually. 

4. The Chairman ensured that the meeting was conducted according to the company’s 
regulations, relevant laws, and rules, following the agenda items outlined in the meeting 
invitation sent to shareholders in advance. Shareholders were given the opportunity to 
express opinions, suggestions, or ask questions for each agenda item, with time allocated 
fairly and equitably for each item. The company secretary recorded all questions, answers, 
suggestions, and comments in the meeting minutes. The company has no policy to add 
agenda items or change the order of the meeting agenda. 

5. The company will announce the vote results for each agenda item after the voting for each 
item is completed. The voting results for each agenda item will be categorized into 
"Approve," "Disapprove," and "Abstain”. 

After the Meeting 
1. The company secretary recorded the resolutions from the Annual General Meeting (AGM) 

and published the meeting results, including the vote counts for each agenda item, through 
the SET Link system of the Stock Exchange of Thailand on the same day as the meeting. 
The resolutions were also posted on the company's website on the following business day. 

2. The company arranged for both audio and video recordings during the meeting and 
published them on the company's website. 
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3. The company secretary prepared the AGM minutes, ensuring accurate and complete records, 
including the names of directors and executives who attended and did not attend the 
meeting, voting procedures, questions, answers, comments, resolutions, and vote results 
(Approve, Disapprove, or Abstain) for each agenda item. The meeting minutes, signed by 
the Chairman of the Board as the meeting chair, were submitted to the Stock Exchange of 
Thailand on 7 May 2024, and also published on the company's website within 14 days, in 
accordance with the established guidelines. 

 

2. Prevention on the use of inside information  
The company has established that directors, including executives as defined by the Securities and 

Exchange Commission(SEC), as well as their spouses, or those living together as spouses, and their underage 
children, must not buy, sell, transfer, or accept the transfer of company securities during the 30-day period 
prior to the disclosure of financial statements to the Stock Exchange of Thailand (SET) and the SEC. They 
also have the obligation to report under Section 59 within 3 business days from the date of any change in 
securities holdings to the SEC and must notify the company secretary of such changes, as assigned by the 
Board of Directors.   

The company secretary will send email notifications to directors and executives to refrain from 
buying, selling, transferring, or accepting the transfer of company securities for at least 30 days prior to the 
public disclosure of the financial statements (Blackout Period). The company secretary will also collect 
information on the securities holdings of directors and executives and report this to the Board of Directors 
on a quarterly basis, as well as disclose it in the annual report.   

Each year, all employees are required to undergo training to review the code of ethics for directors, 
executives, and employees, as well as various policies, including the company's anti-corruption policy, 
through an online system.   

In 2024, there were no instances where directors or executives of the company disclosed inside 
information or sought personal or third-party benefits, whether directly or indirectly. 
 
 

3. Prevention on the conflicts of interest  
The company operates with the principles of quality, value, and integrity, conducting business 

with transparency and caution to avoid any potential harm. It aims to build trust in the organization and 
provides directors, executives, and employees with guidelines to perform their duties honestly, 
transparently, and without seeking personal benefits for themselves and/or related parties. To avoid 
situations that could lead to conflicts of interest between personal interests and the company's interests, 
the company has established a written policy to prevent such conflicts. In board meetings, if any director 
has a vested interest in any agenda item, they will have no voting rights on that matter. Additionally, the 
company has set policies and procedures to ensure that executives and related parties do not use the 
company’s internal information for personal gain.   

In 2024, no instances were found where directors, executives, or employees were involved in 
situations that could cause conflicts of interest. 
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6.2 Business code of conduct  

 The company has developed a Code of Conduct for directors, executives, and employees, as well 
as a Code of Conduct for Business Partners, considering the importance of ethics, integrity, international 
standards, and relevant laws to guide the company’s operations and corporate governance. These codes 
serve as a framework for setting behavioral standards and proper conduct for directors, executives, 
employees, and business partners. The codes have been published on the company's website for directors, 
executives, employees, and business partners to be informed of and comply with. Supervisors at each level 
are responsible for overseeing and supporting employees in their chain of command to comply with the 
company’s policies and the codes of conduct for business operations, as well as for directors, executives, 
and employees. Any negligence or violation of these codes will result in disciplinary action in accordance 
with the company’s regulations.  
 

The company’s board of directors promotes the adherence to business ethics and the code of 
ethics for directors, executives, and employees by providing ethics training through the S&P Learning Center, 
an online learning platform. Directors and executives complete the training and pass a test to receive 
certification upon meeting the company’s criteria. New employees also receive training as part of their 
orientation to ensure that employees at all levels understand and can apply the ethical practices in line 
with their work. The company has made the business ethics and the code of ethics for directors, executives, 
and employees available to employees, shareholders, and all stakeholders through the company’s website 
at www.snpfood.com.   

 
In 2024, there were no instances of directors, executives, or employees violating the business 

ethics or the code of ethics. The company also did not face any legal violations, fines, accusations, or civil 
lawsuits from regulatory bodies such as the Securities and Exchange Commission or the Stock Exchange of 
Thailand. 

 
     
    

  
   

 6.3 Material changes and developments in policy and corporate governance system 
over the past year  
6.3.1 Material changes and developments related to the review of policy and guidelines in corporate 
governance system or board of directors’ charter 
To enhance the efficiency of corporate governance and continuously raise the company’s governance 
standards in alignment with the Corporate Governance Code for Listed Companies 2017 (CG Code), the 
Board of Directors has set a policy to regularly review and update governance policies, practices, systems, 
as well as the board and sub-committee charters every year.   
 In 2024, the Board of Director's Meeting no.6/2024 on 11 December 2024, reviewed the company’s 
"Good Corporate Governance Principles" policy and also considered revising the Board of Directors and sub-
committee charters to align with regulatory requirements, ensuring they are appropriate for the company’s 
business operations and up-to-date. The Board has also set a practice of monitoring the implementation 
of corporate governance policies and good practices regularly. These policies and practices, including the 
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business ethics code and the code of conduct for directors, executives, and employees, are made available 
to all employees through the company’s website (www.snpfood.com).   
 
 Additionally, the Board approved the review of the Whistle Blowing Policy, presented by the 
Corporate Governance and Sustainability Committee. This policy provides guidance and channels for 
directors, executives, employees, and stakeholders to report any misconduct or violations of laws, 
regulations, rules, and employee codes of conduct, ensuring the company’s sustainable growth.  

 
6.3.2 Implementation of the CG Code for listed companies  
 The company considers compliance with good corporate governance principles and adapts them 
appropriately to its circumstances. In 2024, the company has largely adhered to good corporate governance 
principles. However, it has not yet fully met the criteria of the Corporate Governance Report of Thai Listed 
Companies (CGR) and the 2017 Corporate Governance Code (CG Code). There are still certain aspects that 
the company has not been able to implement, as follows: 

Category/Recommendations Company’s statements 

• The Board consists of more than 50% 
independent directors 

 The company has structured its Board in 
accordance with the number and qualifications of 
independent directors as required by the Securities 
and Exchange Commission (SEC) and the Stock 
Exchange of Thailand (SET). Additionally, the 
company ensures that independent directors can 
work effectively with the entire Board and express 
their opinions freely. The company will continue to 
explore ways to adapt this practice appropriately. 

• The company does not disclose the specific 
remuneration details of the Chief Executive 
Officer (CEO) 

 The company has disclosed the CEO’s 
remuneration as part of the total executive 
remuneration but has not provided a separate 
disclosure specifically for the CEO’s compensation. 
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6.3.3 Other corporate governance performance and outcomes  
 Due to the commitment to sustainable business operations throughout the value chain, the 
company has received the following awards for its success:   

1.  The company was evaluated with an SET ESG Rating of AA for the year 2024 by the Stock 
Exchange of Thailand, ranking as one of 228 listed companies selected for the Sustainable 
Stock SET ESG Ratings. This demonstrates the company's ongoing commitment to sustainability 
by integrating sustainable concepts into its business processes across the ESG dimensions: 
Environment, Social, Governance, and Economic.   

2.  The company received a rating of "Excellent" (5 stars) in the 2024 Corporate Governance Report 
(CGR 2024) survey, organized by the Thai Institute of Directors Association (IOD). A total of 808 
companies participated in the survey, and the company scored higher than the average score 
of the listed companies. It also received top scores in categories such as shareholder rights 
and equal treatment of shareholders, consideration of stakeholder roles, sustainable business 
development, transparency in information disclosure, and board responsibility.   

3.  The company achieved a perfect score of 100 points in the AGM Checklist from the Annual 
General Meeting (AGM) Quality Evaluation Project, organized by the Thai Investors 
Association. This project promotes listed companies to hold annual general meetings in 
accordance with the law and good corporate governance principles. In 2024, the company 
held its Annual General Meeting on April 23, 2024.  
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7.1  Corporate governance structure  as of 31 December 2024 

 

 

 

  

    Corporate governance structure and significant information related to the board of 
directors, subcommittees, executives, employees, and others …

…
…

…
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7.2  Structure 

7.2.1 Composition of the board of directors 

As of 31 December, 2024, the Board structure consisted of the Board of Directors, the Audit 
Committee, the Risk Management Committee, the Nomination and Remuneration Committee, the 
Corporate Governance and Sustainability Committee, and the Executive Committee.        

The Board of Directors shall consist of no fewer than 5 members, with at least 1 independent 
director out of every 3 directors but not fewer than 3 directors. They must possess qualifications and not 
have characteristics prohibited by laws governing public  limited companies, securities and securities 
markets, regulations of supervisory agencies, and other relevant laws. In addition, at least half of the total 
number of directors must have a residence in Thailand. They must demonstrate leadership, have a broad 
vision, possess integrity, ethics, knowledge, and abilities, and have diverse professional qualifications, skills, 
expertise, and beneficial experiences for business operations. They should be able to perform their duties 
effectively, present perspectives beneficial to business operations, and devote sufficient time and 
dedication to their roles as directors. They shall hold directorship positions in no more than 5 companies 
registered in the Stock Exchange of Thailand. The Board of Directors plays a sig nificant role in setting 
policies and the overall direction of the organization, both in the short and long term, in collaboration 
with senior management, oversees and monitors S&P’s operations to ensure compliance with established 
policies. 

As of 31 December 2024, The Company's Board of Directors consists of 12 directors.   

- Directors 8 persons (66.7%) and Independent Directors 4 persons (33.3%) 
- Executive Director 5 persons (44.7%) and Non-Executive Director 7 persons (58.3%) 

- Male 8 persons (66.7%) and Female 4 persons (33.3%) 

7.2.2 Information of the board of directors and those with authority to control the company as of  
31 December 2024, as follows: 
 1. Ms.Patara Sila-On  Chairperson 
 2. Mr.Pravesvudhi   Raiva     Vice Chairperson of the Board, Executive Director and Advisor 
     to the Corporate Governance and Sustainability Committee 
 3. Mr.Kachorndej Raiva  Director and Executive Director 

4. Mrs.Kessuda   Raiva   Director, Chairperson of the Executive Committee, Risk 
Management Committee and Nomination and Remuneration 
Committee 

5. Mr.Vitoon Sila-On  Director, Risk Management Committee and Executive Committee 
6. Mr.Kamtorn Sila-On Director, Risk Management Committee, Corporate Governance 

and Sustainability Committee and Executive Committee 
7. Mr.Kosin Chantikul  Director and Corporate Governance and Sustainability Committee 
8. Mr.Thunyachet Ekvetchavit Director 
9. Ms.Cattleya Saengsastra Independent Director and Chairperson of the Audit Committee 
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10. Ms.Sophavadee Uttamobol Independent Director, Lead Independent Director, Audit 
Committee and Corporate Governance and Sustainability 
Committee 

11. Mr.Teeranun Srihong Independent Director, Chairman of the Nomination and 
Remuneration Committee, Chairman of the Corporate 
Governance and Sustainability Committee and Risk Management 
Committee 

12. Mr.Piya Sosothikul Independent Director, Chairman of the Risk Management 
Committee, Audit Committee and Nomination and Remuneration 
Committee 

Company Secretary 
Mrs.  Patamawalai   Ratanapol     Company Secretary 

 
7.2.3 Roles, Duties and Responsibilities of the Board of Directors 

Directors authorized to sign on behalf of the company are as follows:  

Mrs.Patara Sila-On,  Mr.Kachorndej Raiva, Mr.Pravesvudhi Raiva, Mrs.Kessuda Raiva providing two of these 
four directors jointly sign or one of these four directors co-signs with Mr.Vitoon Sila-On or Mr.Kamtorn Sila-
On, constituting two individuals 

Roles, Duties and Responsibilities of the Board of Directors  
1.  Define the vision, mission, and business strategy for both short and long term to ensure that 

S&P’s objectives and main goals are achieved with a focus on sustainability. These are 
reviewed annually. 

2.  Review and approve the annual plan and budgets of S&P by monitoring various performance 
indicators to ensure alignment with the established strategies and objectives, incorporating 
appropriate innovation and technology. 

3.  Consider and approve significant transactions within the scope of the board’s authority as 
stipulated by laws, regulations, and Articles of Association including approval procedures 
outlined by S&P.  

4.  Establish and review the board structure in terms of the number of directors, proportion of 
independent directors, as well as diverse qualifications suitable for S&P’s operations. We also 
consider appropriate compensation for board members and sub-committees through the 
Nomination and Remuneration Committee. 

5.  Consider appointing various sub-committees to support the board’s responsibilities as 
appropriate and necessary, including appointing a company secretary to assist in overseeing 
the activities of the board and ensuring compliance with relevant laws and regulations. 

6.  Ensure accurate, complete, transparent, timely, equitable, and compliant financial reporting 
and disclosure to all shareholders and stakeholders, adhering to relevant standards, criteria, 
and code of practice. 

7.  Establish key policies and implement operation based on principles of good corporate 
governance, supporting effective communication to ensure that everyone in S&P is informed 
and committed to these practices. 

8. Implement appropriate and effective risk management policies and procedures, with regular 
monitoring and evaluation of risk management practices. 
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9. Promote corporate governance ethics among directors, executives, and employees, setting 
standards for the conduct of business operations that all directors, executives, and employees 
must strictly adhere to. 

10. Establish and maintain effective and efficient internal control and internal audit systems. 

11. Oversee the establishment of policies and practices related to anti-corruption, whistleblower 
policies, as well as procedures and channels for receiving and managing complaints from 
whistleblowers or aggrieved parties. 

12. Establish criteria requiring the company's directors and executives to report to the company any 
interests of their own or related persons that are relevant to the management of the company 
or its subsidiaries. Ensure compliance with these criteria and oversee the safeguarding of internal 
company information, preventing its use for personal or others' benefit. 

13. Establish a Succession Plan for the company's senior executives to ensure operational 
continuity and conduct an annual performance evaluation of senior executives. 

14. Conduct annual performance evaluations of the board, sub-committees, and individual 
directors, using the evaluation results for continuous improvement of their duties. 

15. Oversee the operation of subsidiaries and affiliates to ensure alignment with S&P’s policies and 
directions, ensuring efficient and beneficial investments. 

16. Support the creation of innovations to enhance the company's sustainable value while 
conducting business responsibly towards society and the environment. Additionally, oversee 
and ensure that management aligns its operations with the company's objectives, key goals, 
and established strategic plans. 

17. Cultivate an organizational culture founded on ethics and integrity, ensure compliance with 
the company's established policies, and lead by example. 

18. Review S&P’s Articles of Association annually to ensure alignment with prevailing 
circumstances. 

 
The measures for balancing the power between the board of directors and the Management 

The company’s board of directors and management have clearly defined roles, duties, and 
responsibilities to ensure checks and balances, as well as the review of management practices. The board 
of directors is responsible for reviewing and approving overall policies, such as strategies, missions, and 
corporate governance, while the management team is tasked with executing the company’s operations in 
accordance with the policies set by the board of directors.   

 
The Chairman of the Board, the Chairman of the Executive Committee, and the Chief Executive 

Officer are not the same individual. This separation ensures effective oversight and a proper balance of 
power between the Board of Directors and the management team, with clear distinctions in roles and 
responsibilities.  In the Board of Directors meeting No. 4/2023, held on 11 August 2023, the Board approved 
the appointment of Ms. Sopavadee Uttamobol as the Lead Independent Director. Her role includes 
collaborating with the Chairman of the Board in setting the board meeting agenda to ensure that critical 
matters are appropriately included and presented to the Board for timely review and acknowledgment. 
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This appointment also aims to enhance the balance of power between the Board and the management 
team, in accordance with good corporate governance principles for listed companies. The roles and 
responsibilities of the Chairman of the Board are outlined as follows: 

 

Roles, duties, and responsibilities of the Chairman of the Board 
 

1. Overseeing, ensuring efficient execution of board responsibilities and achieving organizational 
objectives and goals. 

2. Facilitating and supporting effective collaboration among the Board, management, and the 
company secretary to enhance productive operation. 

3. Representing the Board in communicating vital information within the organization, fostering good 
relations with shareholders and stakeholders. 

4. Promoting and encouraging all board members to participate in promoting an ethical 
organizational culture and good corporate governance. 

5. Considering determining the meeting agendas of the board meeting with Lead Independent 
Director ensuring allocating sufficient time for management to present matters to the board to 
thoroughly deliberate important issues. 

6. Chairing the Board of Directors’ meeting and the shareholders’ meeting. Controlling the meeting 
in accordance with S&P’s Articles of Association according to the agenda set forth. Allocating 
sufficient time in meetings for management to present matters sufficiently for the directors to 
discuss important issues carefully. Directors are also encouraged to use careful judgment and 
express their opinions freely. 

7. Supervising disclosure of information and management of conflicts of interest in a transparent 
manner. 

 
Board of Directors’ Meeting 

The Board of Directors has scheduled at least six meetings per year. The Company Secretary has 
pre-arranged the Board meeting schedule for the year 2024 and informed all directors at the end of 2023 
to allow them to allocate their time and plan to attend all meetings. The meetings are scheduled within 
45 days for quarterly financial statements and within two months for the annual financial statements. 
Additionally, meetings are scheduled to review the company’s vision, mission, business strategies and other 
significant matters requiring board approval. The meeting schedule is as follows:   

 
1.  Meeting No. 1/2024 – 20 February 2024   
2.  Meeting No. 2/2024 – 23 April 2024     
3.  Meeting No. 3/2024 – 15 May 2024   
4.  Meeting No. 4/2024 – 13 August 2024   
5.  Meeting No. 5/2024 – 13November 2024   
6.  Meeting No. 6/2024 – 11 December 2024  
For each meeting, the Company Secretary will send a notice of the meeting along with supporting 

documents to the directors at least seven days in advance, or five days in advance for specific documents 
requiring the Board’s review before the meeting.   
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A quorum for the Board of Directors meeting requires at least half of the total number of directors 
to be present. During the meetings, the Chairman allows all directors to freely and openly express their 
opinions. Adequate time is allocated for discussions on significant issues. If a director has a conflict of 
interest regarding a matter under consideration, they will not participate in the discussion or vote on that 
particular agenda item.   

 
Resolutions at the Board of Directors meetings are passed by a majority vote, with each director 

having one vote. However, a director with a conflict of interest in a particular matter is not entitled to vote 
on that matter. At the time of voting, at least two-thirds of the total number of directors must be present. 
The Company Secretary accurately records the meeting minutes, ensuring that all director opinions are 
clearly documented. The minutes are finalized within 14 days after the meeting and securely stored at the 
company’s headquarters for directors and relevant parties to review.   

 
In 2024, the Board of Directors held a total of six meetings, conducted in both online and physical 

formats, allowing directors to attend in their preferred mode. In addition to these meetings, Ms.Sopawadee 
Uttamobol, the Lead Independent Director, convened a meeting of Non-Executive Directors (NEDs) once 
on 15 November, 2024. This meeting provided an opportunity for non-executive directors to discuss 
management-related issues without the presence of the executive team. The Lead Independent Director 
subsequently reported the outcomes to the Board of Directors.   

 
At the Board of Directors Meeting No. 5/2024 on 13 November, 2024, the Board approved the 

business plan and budget for the year 2025 and set appropriate strategies, goals, and business directions in 
line with the current economic environment. Furthermore, at the Board of Directors Meeting No. 6/2024 on 
December 11, 2024, the Board reviewed the company's vision and mission and deemed them suitable for 
the business plan and prevailing circumstances. The Board also reviewed and revised the Board Charter to 
align with regulatory changes and expanded roles and responsibilities. Additionally, the Board ensured the 
implementation of the company's strategies, with the management team regularly reporting on strategic 
planning, execution, and performance to the Executive Committee monthly and to the Board of Directors 
at every meeting. The Executive Committee and the Board provided recommendations for management 
improvements and enhancements 
 
Company Secretary 

At Board of Directors’ Meeting No. 4/2019 held on 8 November 2019, a resolution was passed to 
appoint Mrs.Patamawalai Ratanapol as Company Secretary. She possesses knowledge, skills, and experience 
in conducting business under the laws concerning public limited companies, securities and stock markets 
laws, and related criteria. In addition, she is capable of effectively and efficiently communicating information 
among the Board of Directors, executives, and shareholders to ensure the smooth operation of activities 
related to the Board of Directors and to align with the resolutions of the board and the shareholders. 
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The roles and responsibilities of Company Secretary are as follows: 
1. Conduct the board meetings and shareholder meetings in accordance with relevant 

regulations, rules, and laws. 
2. Prepare and maintain documents related to the Board of Directors’ registry, annual reports of 

S&P, notices of board meetings, minutes of board meetings, notices of shareholder meetings, 
reports of shareholder meetings, and reports of dividends as reported by the board or 
management. 

3. Provide guidance on various criteria and requirements that S&P’s Board of Directors and 
management should be aware of. 

4. Ensure compliance of the Board of Directors with relevant laws, regulations, as well as 
resolutions adopted at the board meetings, shareholder meetings, and good corporate 
governance principles. 

5. Provide orientation and necessary information for current and newly appointed directors to 
carry out their duties effectively. 

 

7.3  Information of the Sub-committees 

7.3.1 Information of each appointed sub-committee 
The management structure of the Company consists of the Board of Directors and five sub-

committees, including (1) Audit Committee, (2) Risk Management Committee, (3) Nomination and 
Remuneration Committee, (4) Corporate Governance and Sustainability Committee, and (5) Executive 
Committee. The details are as follows: 
 

(1) Audit Committee 
The Board of Directors is responsible for appointing the Audit Committee, which consists of 

independent directors and qualified individuals, with at least three members. At least one member must 
possess knowledge in accounting or finance and must meet the qualifications prescribed by the Notification 
of Securities and Exchange Commission. Members should not have any business relationships or 
professional services with subsidiaries, associated companies, or entities that may pose a conflict of interest. 
Members serve a term of three years, and the Audit Committee is required to convene at least five times 
per year and report the meeting results to the Board of Directors. 

As of 31 December 2024, The Audit Committee consists of 3 independent directors as follows: 
1. Ms.Cattleya Saengsastra/1  Chairperson of the Audit Committee and Independent Director 
2. Ms.Sophavadee Uttamobol/2 Audit Committee and Independent Director 
3. Mr.Piya Sosothikul  Audit Committee and Independent Director 
4.  

Remark :   1. Director with knowledge and experience in accounting and finance. 
     2. Director with knowledge and experience in the law. 
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Scope of duties and responsibilities of the Audit Committee  
1. Reviewing to ensure that S&P’s financial reporting is accurate and adequate. 
2. Reviewing to ensure that S&P has appropriate internal control and internal audit systems as 

well as promoting the use of Control Self-Assessment in organizational operations. 
3. Ensuring compliance with securities laws, stock exchange regulations, and laws related to 

S&P’s business. 
4. Considering related-party transactions or potentially conflicting transactions to ensure they 

are legal for maximum benefit of S&P. 
5. Promoting good corporate governance. 
6. Overseeing the organization’s risk management assessment. 
7. Considering the appointment, transfer, termination of employment, performance evaluation, 

training, and development of the Internal Audit Office Director. 
8. Considering approving budgets, manpower rates, investments, management expenses, and 

audit operation expenses. 
9. Selecting and proposing the appointment of independent individuals to serve as S&P’s 

auditors and recommending their remuneration as well as attending meetings with auditors 
at least once a year without management presence. 

10. Compiling audit committee reports for inclusion in S&P’s annual report, which must be 
signed by the Chairman of Audit Committee  

11. Receiving cooperation from management in providing necessary explanations and evidence 
and considering hiring consultants or experts to provide advice and recommendations on 
related matters at S&P’s expense. 

12. Performing any other tasks assigned by S&P’s Board of Directors with the approval of the 
Audit Committee. 

 

(2) Risk Management Committee 
 The Board of Directors has resolved to appoint a Risk Management Committee to support S&P’s 
operations in risk management. The term of office for committee members is 3 years, with a requirement 
to hold at least 2 committee meetings annually. 
 As of 31 December 2024, The Risk Management Committee consists of 2 independent directors 
and 3 executive directors as follows: 
       1. Mr. Piya Sosothikul  Chairman of the Risk Management Committee and  
      Independent Director 
       2. Mrs.Kessuda Raiva  Risk Management Committee 
       3. Mr.Teeranun Srihong Risk Management Committee and Independent Director 
       4. Mr.Vitoon Sila-on  Risk Management Committee 
       5. Mr.Kamtorn Sila-On Risk Management Committee 
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Scope of authorities, role, and duties 
 1.  Review and provide feedback on the company’s risk management policies and framework to 

align with the company’s objectives, goals, and strategies, including setting acceptable risk 
levels and deviations. Recommendations are submitted to the Board of Directors for approval. 

 2.  Oversee and support risk management efforts to ensure the company achieves its objectives 
and goals. Provide recommendations on risk prevention and mitigation measures to maintain 
risks at acceptable levels. Monitor implementation plans to manage risks appropriately in line 
with business conditions. 

 3.  Ensure regular review and revision of risk management policies and frameworks to ensure their 
alignment with the overall business environment of the company. 

 4.  Review, consider, and approve risk assessment results, management measures, and action 
plans to manage residual risks, ensuring adequate and appropriate risk management. 

 5.  Communicate and coordinate risk-related information and assessment results with the Audit 
Committee. 

 6.  Review disclosures related to risk management in the company’s Annual Report (Form 56 -1 
One Report). 

 7.  Review reports from the company’s internal audit department regarding risk management and 
risk assessment. 

 8.  Review risk-related reports as deemed necessary by the Risk Management Committee. 
 9.  Consider projects involving new investments, joint ventures, or commitments exceeding 30 

million baht based on the project value. 
 10. Review investments in new businesses, joint ventures, new brands, and business expansions in 

new countries, including domestic and international ventures. 
 11. Review previously approved projects that pose risks or impact the company. 
 12. Consider decisions to terminate investments, close businesses, or sell operations both 

domestically and internationally, including any related commitments. 
 13. The Chairman of the Risk Management Committee reports the committee’s activities and 

recommendations to the Board of Directors. A summary report is prepared on key risks and 
trends at the organizational level. 

 14. Annually review the charter to ensure it aligns with the company’s risk management objectives 
and strategies. Any significant amendments must be approved by the Board of Directors. 

 15. Perform other duties as assigned by the Board of Directors. 
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(3) Nomination and Remuneration Committee 
Board of Directors is responsible for appointing the Nomination and Remuneration Committee to 

lessen the burden of the Board of Directors and enhance the efficiency in selecting directors and considering 
remuneration for board members, directors, and senior executives. The Nomination and Remuneration 
Committee shall serve for a term of 3 years per appointment, with meetings of the Nomination and 
Remuneration Committee being held at least twice annually. 

As of 31 December 2024, The Nomination and Remuneration Committee consists of 2 independent 
directors and 1 executive director as follows:  

1. Mr. Teeranun Srihong    Chairman of the Nomination and Remuneration Committee and  
     Independent Director 
2. Mrs.Kessuda Raiva       Nomination and Remuneration Committee 

 3. Mr.Piya Sosothikul     Nomination and Remuneration Committee and  
  Independent Director 

Scope of authorities, role, and duties 
1.  Nominate qualified individuals for appointment to the Board of Directors to replace members 

whose terms have expired or to fill vacancies. The nomination process must be transparent and 
consider experience, expertise, diversity of skills (Board Skills Matrix), and specific qualifications 
essential for the company's business operations to ensure balance and maximum benefit. 
Recommendations will be submitted to the Board of Directors and/or the shareholders' meeting 
for approval. 

2.  Review the structure of sub-committees and provide recommendations to the Board of Directors 
on selecting qualified individuals to serve on sub-committees and as chairpersons of each sub-
committee. 

3.  Consider guidelines and principles for the annual performance evaluation of the Board of 
Directors and sub-committees and prepare evaluation forms. 

4.  Propose fair and reasonable remuneration for the Board of Directors and sub-committees to 
the Board of Directors and shareholders' meeting for approval. 

5.  Collaborate with the Board of Directors to develop and nominate candidates for senior executive 
positions, including the Chief Executive Officer (CEO). The process must be transparent and 
consider experience, knowledge, skills, leadership, and organizational management capabilities. 
The committee will also establish a succession plan for senior executives.6.  Determine the 
remuneration package for the CEO, including annual performance evaluation criteria. The 
evaluation will factor into the CEO's annual compensation, including salary, bonuses, and other 
stock-based and non-stock-based benefits. 

7.  Consider and establish the annual performance evaluation and compensation structure for 
senior executives, based on initial recommendations from the CEO. The committee will evaluate 
senior executives' performance and approve their annual compensation, including salary, 
bonuses, and other stock-based and non-stock-based benefits. The committee will also provide 
input on decisions regarding employee salaries, bonuses, and compensation. 
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8.  Report the committee’s performance to the Board of Directors and prepare a report to be 
disclosed in the company’s Form 56-1One Report. 

9.  Annually review the appropriateness of the Nomination and Remuneration Committee Charter. 
Any significant amendments must be approved by the Board of Directors. 

10.  Perform other duties as assigned by the Board of Directors 
 
(4) Corporate Governance and Sustainability Committee 

The Corporate Governance and Sustainability Committee appoint to support the operations of the 
Board of Directors. The committee’s responsibilities include setting policies, overseeing, and promoting 
corporate governance and sustainable development of S&P in terms of environmental, social, and 
governance (ESG) aspects to create long-term value for S&P and all stakeholders. The committee members 
serve a term of three years, with at least two meetings held annually. 

As of 31 December 2024, the Corporate Governance and Sustainability Development Committee 
consists of 2 independent directors, 2 executive directors and 1 Advisor as follows: 

  1.Mr.Teeranun Srihong Chairman of the Corporate Governance and Sustainability 
Committee and Independent Director 

  2.Ms.Sophavadee Uttamobol Corporate Governance and Sustainability Committee and 
Independent Director 

  3.Mr.Kamtorn Sila-On Corporate Governance and Sustainability Committee 
  4.Mr.Kosin Chantikul Corporate Governance and Sustainability Committee 
  5.Mr.Pravesvudhi Raiva Advisor of the Corporate Governance and Sustainability 

Committee 
 

Scope of authorities, role, and duties 
1.  Define the scope, duties, and responsibilities regarding the company’s sustainable development 

to include economic, social, and environmental responsibilities, good corporate governance, 
regulatory compliance, and long-term value creation for stakeholders.  

2.  Communicate, educate, and provide recommendations to the Board of Directors, 
management, and employees to ensure effective implementation of the company's 
sustainable development guidelines.  

3.  Evaluate and review the company’s sustainability goals, policies, and operational plans to 
ensure they align with the business environment, legal requirements, international best 
practices, and recommendations from relevant institutions. 

4.  Monitor, supervise, and assess the effectiveness and balance of the company's sustainability 
practices to maximize benefits for the company and its stakeholders. Progress reports must be 
periodically submitted to the Board of Directors. 

5.  Establish corporate governance policies and business ethics, propose them to the Board of 
Directors for approval, provide advice, and promote their implementation at all levels. Regular 
reviews should be conducted to ensure the policies are appropriate, comply with legal 
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requirements, and align with international best practices. The committee should also oversee 
the evaluation and reporting of adherence to these policies. 

6.  Oversee the disclosure of corporate governance and sustainability information to stakeholders 
through the company's Form 56-1One Report and the Sustainability Report. 

7.  Regularly report the committee’s performance to the Board of Directors. 
8.  Perform other duties as assigned by the Board of Directors 

 
(5) Executive Committee 
 The Board of Directors has appointed the Executive Committee to support the Board in managing 
the company's operations in accordance with the policies, plans, regulations, directives, and objectives set 
forth within the framework assigned by the Board. The Executive Committee is scheduled to meet 
monthly, or at least 10 meetings per year. 

As of 31 December 2024, Executive Committee consists of 7 Executive Committee as follows:   
1. Mrs.Kessuda Raiva Chairperson of the Executive Committee 
2. Mr.Kachorndej Raiva Executive Committee 
3. Mr.Pravesvudhi Raiva Executive Committee  
4. Mrs.Patamawalai Ratanapol Executive Committee 
5. Mr.Vitoon Sila-On Executive Committee 
6. Mr.Kamtorn Sila-On Executive Committee 
7. Mr.Arth Prakhunhungsit Executive Committee 

 
Scope of authorities, role, and duties 
1. Implement policies of S&P’s Board of Directors which fall under regulations and Articles of 

Association except for items that require approval at the shareholder meeting. 
2. Formulate policies, business plans, business directions, and business strategies of S&P. Exercise 

management authority, approve budgets for annual business operations and annual 
expenditure budgets as well as implementing plans and business strategies in correspondence 
with the policies and business directions presented to the Board of Directors. 

3. Carry out operations related to the general management of S&P. However, this does not include 
operations related to related party transactions, the acquisition, and disposal of significant assets 
of S&P that are registered and must be conducted in accordance with the criteria of the 
Securities and Exchange Commission and the Stock Exchange of Thailand. 

4. Perform other duties as assigned by the Board of Directors from time to time. The delegation 
of authority to the Executive Committee prohibits committee members or individuals who 
may have conflicts of interest, vested interests, or conflicting interests in any manner with S&P 
or the subsidiaries from voting on such matters. Furthermore, the Executive Committee is not 
empowered to allow the Managing Director to carry out interrelated transactions. The 
Managing Director can only conduct normal business transactions. 
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7.4  Information about Management Team 

7.4.1 Management Team 

As of 31 December 2024, the Company’s Management Team are 10 peoples as follows: 
 1.Mr.Vitoon Sila-On Chief Executive Officer 

 2.Mr.Kamtorn Sila-On Chief Financial Officer and Production 

 3.Mr.Arth Prakhunhungsit Chief Operating Officer 

 4.Ms.Maneesuda Sila-On Chief Sustainability Officer  

 5.Mrs.Supawadee Hutasingh Vice President of Human Resources 

 6.Mr.Chongchana Chantamas Vice President of Food Production 

 7.Mr. Wissanu Pitisang Vice President of Bakery Production 

 8.Mr.Thirakorn Raiva Vice President of Japanese Restaurant Business 

 9.Mr.Rattapol Limjaroon Vice President of Real Estate and Property 

 10.Mr.Chakrapong Thaneerat General Manager- Retail and Food Service 
 

Remark:  Executives ranked 1-4 are considered company executives as defined in the Notification 
of the Capital Market Supervisory Board No. Tor Jor. 23/2551 regarding the Definition of Executives for 
Compliance with Chapter 3/1 of the Securities and Exchange Act B.E. 2535, as amended by the Securities 
and Exchange Act (No. 4) B.E. 2551. The details are provided in the attachment 1. 
 

Role and Responsibilities of the Chief Executive Officer (CEO) 
 Develop business strategies, business plans, and annual budgets for S&P in accordance with the 
vision and policies set by the Board of Directors. 

2. Oversee S&P’s operations to ensure compliance with objectives, goals, business strategies, 
operational plans, policies, resolutions of the Board of Directors, Executive Committee, and/or 
resolutions of shareholder meetings under the laws, conditions, regulations, and Articles of 
Association. 

3. Implement or establish business operation guidelines, managerial authority, to ensure that 
operations comply with policies, approved budget plans from the Board of Directors, taking 
into account internal control criteria systematically and regular risk management. 

4. Establish organizational structure, organizational management, including recruitment, training, 
hiring, and termination of employees, and determine wages, salaries, compensation, bonuses, 
and benefits for employees. Except for top management positions, the  Nomination and 
Remuneration committee will be responsible for consideration. 

5. Create a corporate culture to support S&P’s visions, missions, and strategies. 
6. Prepare and present performance reports to the Board of Directors, including preparing other 

reports as assigned by the Board of Directors. 
7. Perform other duties as assigned or as per the policy assigned by the Board of Directors and 

the Executive Committee.  
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In this regard, the delegation of authority, duties, and responsibilities to the CEO will not involve 
granting authority or delegating authority in a manner that allows the CEO or the person delegated by the 
CEO to approve any items that may conflict with the interests of S&P or the subsidiaries. Such approval of 
items of this nature must be submitted to the board meeting and/or shareholder meeting (depending on 
each case) for consideration and approval, except for approval of items that are typical regular commercial 
transactions of S&P in accordance with the policies and criteria approved by the Board of Directors. 

 
In addition, the Chief Executive Officer’s appointment as a director in other listed companies must 

not hinder the performance of their duties as the Chief Executive Officer of the company. Furthermore, 
such companies must not engage in the same type of business or be in competition with the company. 
However, the knowledge and experience gained from serving as a director in other companies can be 
leveraged to benefit the company. 

 
7.4.2  Remuneration policy for executive directors and executives 

S&P establishes a policy for remunerating directors and executives to align with our goals, 
experiences, responsibilities, roles, and level of competitiveness, taking into account financial status, 
business performance, and net profits of S&P. We compare it with companies in the same industry on the 
stock market and regularly evaluate the performance of executives every year, linked to Key Performance 
Indicators (KPIs) to attract and retain quality directors and executives who are willing to work with us. The 
CEO and executives jointly determine the KPIs and performance evaluations each year to ensure that the 
remuneration reflects actual performance and creates motivation for effective and continuous performance 
improvement. 
 
7.4.3 Remuneration of executive directors and executives 
 Monetary compensation for executive directors and executives. 
 
 

Monetary 2024 2023 

  Person Baht   Person Baht 
Salaries 9 48,921,667 10 51,037,225 

Bonuses, special rewards and 
travel expenses 

9 14,082,883 10 13,306,004 

Total 9 63,004,550 10 64,343,229 
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7.5 Employees 
  The Company has had no significant labor disputes during the previous 3 years, and the 
employees (exclusive of the directors and executives under the heading “Remuneration for Executives) 
and employees’ remuneration, that is, salaries, bonuses, special rewards, overtime pay, provident fund 
and other welfare, separated according to main line of command, are as follows: 
 

Units 
2024 2023 

Number of 
employees 

Remuneration 
(Million Baht) 

Number of 
employees 

Remuneration 
(Million Baht) 

Local Offices 336 348 367 302 

Branch Operation Dept. 2,899 756 2,965 725 

Factories 1,034 357 1,114 369 

Total 4,269 1,461 4,446 1,396 

 
 Other Remuneration  

In addition, beside the salaries and bonuses, the Company has fixed the remuneration and 
welfare in both monetary and non-monetary with fairness and reasonable by consideration of the 
Company’s ability and comparison with other organizations. Other remuneration and welfare are such as 
company cars, provident fund, life insurance, accident insurance, annual health examination, medical fee 
and allowance for the death of family member etc. 

Provident Fund 
The company has established a provident fund for employees to serve as a welfare benefit and 

financial security for their savings upon resignation, disability, retirement, or death. The provident fund was 
set up in accordance with the Provident Fund Act B.E. 2530 (1987). Employees who are members contribute 
to the fund on a monthly basis and can choose their contribution rate at 5%, 7%, 10&, 12% to 15% of their 
salary. Additionally, they can select from four investment plans, while the company contributes at a rate 
of 3%. 

 
In 2024, there are 3,332 employees of the Company participating in the Provident Fund, 

representing 77.89 % of the total number of employees of the Company. 
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7.6  Other Information 
7.6.1 Information of the highest responsibility in the accounting and finance. Accounting 

supervisor, Company Secretary, Head of internal audit and head of Regulatory Compliance. 
 

Supervisor and Taking Care in Accounting 

Ms.Charintr Pathawinthranon  Assistant Vice President Account 
 
Company Secretary  
Mrs.Patamawalai Ratanapol  Executive Committee and Chief Executive Advisor 
 
Head of the Internal Audit and Risk Management 
Mrs.Chirley Sawangkong   Internal Audit Director  
 
Head of the Company’s Regulatory Compliance 
Ms. Varisa Bunjurdprayoon   Assistant Legal Director 

 
 7.6.2 Investor Relations and Information Contact 

Mr. Wasan Pornjinda   IR Manager 
  email : irsnp@snpfood.com 
  Tel. : 0-2785-4000 
 

7.6.3 Auditor and Auditor's Remuneration 

1)  Auditors for the year 2024 are details as follows: 

PRICEWATERHOUSECOOPERS ABASCOMPANY LIMITED 
15th Floor, Bangkok City Tower, 179/74-80 South Sathorn Road, Thung Maha Mek, Sathon, 

Bangkok 10120 
Telephone +66 2844 1000 
1. Mr. Paiboon Tunkoon  CPA No. 4298 and/or 

2. Ms. Sinsiri Thangsombat  CPA No. 7352 and/or 

3. Mr. Chanchai Chaiprasit  CPA No. 3760 

 

2)  Auditor’s Remuneration for the year 2024 are details as follows: 
  The company and its subsidiaries paid audit fees to PricewaterhouseCoopers ABAS Ltd. in 
2024, totaling 4,570,000 baht. This amount consists of the company's audit fee of 3,050,000 baht, the 
subsidiaries' audit fee of 1,270,000 baht, and other service fees of 250,000 baht. The other service fees are 
for the audit of revenue generated from branches in Airport which must be audited by a certified public 
accountant. These services are not related to the audit of the company's financial statements.  
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8.1 Summary of duty performance of the board of directors over the past year 
8.1.1 Selection, development and evaluation of duty performance of the board of directors 

The Board of Directors has assigned the Nomination and Remuneration Committee to establish 
criteria for selecting directors. As part of this process, the committee has prepared a Board Skill Matrix 
outlining the overall composition and qualifications of the Board of Directors and presented it to the Board 
for consideration. The selection process takes into account the nature of the business, strategic direction, 
and the necessary skills that may be lacking on the Board. It also emphasizes Board diversity in terms of 
professional expertise, specialized knowledge, experience, competencies, and gender. These factors are 
considered in identifying suitable candidates. Additionally, at least one non-executive director must have 
relevant experience in the company's business. The diversity of the Board is reviewed annually, along with 
an assessment of the current Board’s performance. These evaluations help refine the Board's structure and 
serve as key criteria in the selection process to ensure that the Board consists of qualified individuals aligned 
with the company’s business direction. Furthermore, individuals appointed as directors or executives of the 
company must meet the following qualifications:        

• Possesses the necessary qualifications and does not have any prohibited characteristics 
under the Public Limited Companies Act B.E. 2535 (1992) or other relevant laws, as well as the regulations 
of the Stock Exchange of Thailand, the Securities and Exchange Commission, and the company's articles of 
association.        

• Possesses vision, leadership, integrity, and ethics, along with relevant knowledge, expertise, 
and beneficial experience and understands the nature of the company's business and industry, aligning with 
the company’s strategy and the Board Skill Matrix.       

• Demonstrates responsibility and is able to dedicate sufficient time to fully perform their 
duties as a director of the company. Directors may hold directorships in other entities, provided that it does 
not hinder their ability to fulfill their duties for the company. To ensure directors can effectively dedicate 
their time and efforts, each director is limited to holding directorships in no more than five listed companies 
on the Stock Exchange of Thailand.     

Currently, the Board of Directors consists of 12 members, which is an appropriate number for the 
company’s business operations. All board members have extensive work experience and have held or 
currently hold senior executive positions in government agencies and/or the private sector. The majority of 
the directors have direct experience in the company's industry, as well as expertise in corporate strategic 
planning, risk management, and governance based on ESG principles.        

According to the Public Limited Companies Act B.E. 2535 (1992) and the company's Articles of 
Association, one-third of the total number of directors must retire by rotation at each Annual General 
Meeting (AGM) of Shareholders. If the number of directors cannot be evenly divided into three parts, the 
number closest to one-third shall retire. At the Board of Directors Meeting No. 1/2567, based on the 
recommendation of the Nomination and Remuneration Committee, a resolution was passed to propose 
the reappointment of four directors who were due to retire by rotation. The directors in question were: 
Mrs. Patara Sila-on, Mr. Vitoon Sila-on, Mr. Kamtorn Sila-on and Mr. Thanachet Ekwetchawit these 
nominations were presented for consideration at the AGM 2024, where shareholders were asked to approve 
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their reappointment for another term. The Board had carefully reviewed the candidates' qualifications, 
including their knowledge, skills, experience, and contributions to the company's business, as well as their 
integrity and ethical standards. Additionally, the Board considered the results of their performance 
evaluations as directors and members of board committees. At the Annual General Meeting of Shareholders 
held on 23 April 23 2024, the shareholders approved the reappointment of all four directors for another 
term.  
 
Criteria for selecting independent directors 

S&P has established criteria for independent directors in accordance with the standards of the 
Securities and Exchange Commission and the Stock Exchange of Thailand, as follows: 

1) Holding shares not exceeding 1% of the total voting shares of S&P, subsidiaries, affiliates, and 
related companies. This includes shares held by related parties of such independent director. 

2) Not being or having been directors involved in management, employees, regular salaried 
consultants, or controlling persons of S&P, subsidiaries, affiliates, and related companies, 
unless they have been exempted from such position for at least 2 years. 

3) Not being a person who is related by blood or registered according to the law of another 
director, executive, major shareholder, controlling person, or a person proposed to be a 
director, executive, or controlling person of S&P or the subsidiaries. 

4) Not having or having had a business relationship with S&P, subsidiaries, affiliates, or related 
companies in a manner possibly interfering with their independent judgment, including not 
being or having been a shareholder with an interest or a controlling person of individuals with 
a business relationship with S&P, subsidiaries, affiliates, or related companies, unless exempted 
for at least 2 years. 

5) Not being or having been an auditor of S&P, subsidiaries, affiliates, or related companies, and 
not being a shareholder with an interest or a controlling person of the office of the auditor, 
which has auditors of S&P, subsidiaries, affiliates, or related companies, unless exempted for at 
least 2 years. 

6) Not being or having been a professional service provider, including providing legal or financial 
consulting services, which received fees exceeding 2 million baht per year from S&P, 
subsidiaries, affiliates, or related companies, and not being a shareholder with an interest or a 
controlling person of such professional service provider, unless exempted for at least 2 years. 

7) Not being a director appointed to represent the directors of S&P, major shareholders, or 
shareholders who are related to major shareholders. 

8) Not engaging in similar business activities and competing directly with S&P or the subsidiaries, 
not being a shareholder with an interest in a partnership, or being directors involved in 
management, employees, regular salaried consultants, or holding shares exceeding 1% of the 
total voting shares of another company engaged in similar business activities and competing 
directly with S&P or the subsidiaries. 

9) Having no other characteristics that would prevent providing independent opinions on S&P’s 
operations. 
Furthermore, the Board has the policy allowing independent directors to serve consecutively 

for up to 9 years from the date of their initial appointment as independent directors. Upon completion of 
this term, the board may propose the reappointment of such independent directors for consideration and 
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election at the next ordinary shareholders’ meeting. The board must consider the independence in 
carrying out duties, performance, as well as reasons and necessity for reappointment. 
 
Selection of Directors and Executives 

The Nomination and Remuneration Committee is responsible for developing and considering the 
recruitment of individuals to hold senior executive positions within the company, including the position of 
Chief Executive Officer (CEO). The committee oversees the development of the executive succession plan, 
carefully screening and selecting candidates who possess the necessary qualifications, knowledge, skills, 
and experience beneficial to the company’s operations. Additionally, the candidates should have a strong 
understanding of the company’s business and be capable of managing operations to achieve the objectives 
and goals set by the Board of Directors 
 
Selection Process for Directors and Executive 
 The company provided an opportunity for one or more shareholders who collectively hold at least 
5% of the total voting rights to nominate qualified individuals for consideration as company directors. These 
nominees must meet the required qualifications and must not have any prohibited characteristics under 
the Public Limited Companies Act B.E. 2535 (1992), other relevant laws, the regulations of the Stock 
Exchange of Thailand, the Securities and Exchange Commission, or the company’s articles of association. 
The nomination process was announced on the Stock Exchange of Thailand’s website, and the criteria were 
published on the company’s website. The nomination period was open from 1 November 2024, to 30 
December 2024. However, by the end of this period, no shareholders had submitted any nominations for 
director candidates. 
  
Succession Plan 

The Board of Directors is responsible for the Nomination and Remuneration Committee with 
developing a succession plan for the CEO and other senior management positions to ensure readiness and 
continuity in S&P’s operations. The growth of capable executives is supported alongside the Company. This 
includes setting criteria for knowledge, skills, and experience essential to key positions that significantly 
impact S&P’s business. Moreover, the Committee conducts assessments to identify strengths, weaknesses, 
and readiness, particularly for the CEO position, in order to identify suitable candidates for participation in 
individual development programs to prepare them for business leadership. This initiative aims to support 
business expansion, organizational restructuring, and retirement replacement.   

In 2024, the Nomination and Remuneration Committee meeting no. 2/2024, the succession plan 
for the Chief Executive Officer and senior executives was reviewed. The committee developed training and 
development programs aimed at enhancing skills across various areas and reported the progress to the 
Board of Directors. 
 
Board Development 

S&P places great importance on continuously promoting the knowledge development of Board 
members and executives. We support the Board members’ participation in training programs related to 
their roles and responsibilities organized by the Institute of Directors Association (IOD). Currently, 11 out of 
12 Board members, accounting for 91.67%, have completed training programs such as the Director 
Certification Program (DCP) and/or the Director Accreditation Program (DAP) with the IOD. 
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In addition, in 2024, the Board participated in various training programs and knowledge exchange 
activities to enhance their capabilities in performing their duties as follows 

 

Directors’ name Program Institute 

1. Mr.Vitoon Sila-On The Cullinan : The Making of Digital Thailand Management 
Association  (TMA) 

2. Mr.Kamtorn Sila-On Cybersecurity & Risk Management for CFOs Thai Listed Companies 
Association 

Economic Update for CFO Thai Listed Companies 
Association 

ESG Bond : Issuance of sustainable debt 
securities 

Thai Listed Companies 
Association 

Tax Governance Thai Listed Companies 
Association 

Approaches to Enhancing the Quality of 
Financial Reports for Listed Companies. 

Thai Listed Companies 
Association 

Accounting Standards Related to the 
Issuance of ESG Securities. 

Thai Listed Companies 
Association 

Japan - Thailand Top Executive Program 
(JTOP) 

The University of the Thai 
Chamber of Commerce  

3.Ms.Sophavadee 
Uttamobol 

Maximizing Board Effectiveness : The Role 
of Lead Independent Directors in Thai 
Business 

Thai Institute of Directors 
Association 

 
Evaluation on the performance of the Board of Directors 

Board of Directors 
The Nomination and Remuneration Committee of S&P ensures that there is an evaluation of the 

Board of Directors’ performance. They utilize the evaluation form provided by the Stock Exchange of 
Thailand and tailor it to suit the characteristics and structure of the Board of Directors. This evaluation 
framework serves as a guideline for assessing the performance of the Board of Directors and the results are 
used to consider the suitability of individuals and improve the Board’s operation.  The company secretary 
is responsible for sending the evaluation form to each director for assessment. The evaluation includes 
assessing the performance of the entire board as well as individual directors. The evaluation of the board's 
performance includes the following evaluation topics: 

Evaluation Criteria for the entire Board of Directors: 
1. Board Structure and Qualifications 
2. Roles, Duties, and Responsibilities of the Board 
3. Board Meetings 
4. Board’s Performance of Duties 
5. Relationship with Management 
6. Self-development of the Board and Management Development 

Evaluation Criteria for Individual Directors: 
1. Board Structure and Qualifications 
2. Board Meetings 
3. Roles, Duties, and Responsibilities of Directors 
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Sub-Committees 
The Board of Directors has established sub-committees, including the Audit Committee, Risk 

Management Committee, Nomination and Remuneration Committee, and Corporate Governance and 
Sustainability Development Committee. These sub-committees conduct self-assessments individually, 
referencing the evaluation forms provided by the Stock Exchange of Thailand. The assessment criteria 
include sub-committee structure and qualifications, meeting conduct, roles, duties, and responsibilities.  
 
Evaluation of the duty performance of the board of directors over the past year 
 In 2024, the Nomination and Remuneration Committee presented the results of the evaluation of 
the Board of Directors, both as a group and individually. This includes the evaluation results of every sub-
committee reported to the Board of Directors at the meeting No. 1/2025 on 26 February 2025. The 
evaluation results of the Board of Directors and sub-committees were at an excellent level with the 
following details. 

Board of Directors evaluation’ s result 
• Board of Directors Evaluation    = 98.13% Excellent  
• Individual Evaluation     = 97.96% Excellent 

Sub-Committee evaluation’ s result  
• Audit Committee     = 98.61% Excellent  
• Risk Management Committee    = 98.96% Excellent  
• Nomination and Remuneration Committee   = 91.67% Excellent  
• Corporate Governance and Sustainability Committee  = 98.83% Excellent  

 
Evaluation of the Chief Executive Officer (CEO) 
The Board of Directors has assigned the Nomination and Remuneration Committee to evaluate 

the performance of the Chief Executive Officer (CEO) and senior executives. The CEO’s performance is 
assessed annually based on predefined goals and objectives. This evaluation serves as a key factor in 
determining the CEO’s annual compensation, including salary, bonuses, and other remuneration (if any).   

The performance evaluation criteria for the CEO and senior executives are based on Key 
Performance Indicators (KPIs), which encompass various business dimensions, both financial and non-
financial. The success targets are set annually in alignment with the company’s short-term and long-term 
strategies. The evaluation framework is adapted from the assessment model of the  Stock Exchange of 
Thailand to suit the company’s environment and operations. Additionally, sustainability and ESG 
(Environmental, Social, and Governance) considerations are also taken into account. The evaluation 
criteria include  

• Leadership   
• Strategic planning   
• Strategy implementation   
• Financial planning and performance   
• Relationship with the Board of Directors   
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• External relations   
• Management, personnel relations, succession planning, and knowledge of 

products and services   
• Personal attributes   

The CEO’s performance evaluation for the year 2024 has been successfully completed with an 
outstanding rating 
 
8.1.2 Meeting attendance and individual director remuneration 
 
Summary of the Board of Directors Meeting Attendance for the year 2024 

 

List of directors 
Board of Directors’ Meeting 

AGM  
(in person) Meeting 

in person 
Online 
Meeting 

Total 
Attendance Percentage 

1. Mrs.Patara Sila-On 5 1 6/6 100 1/1 

2. Mr.Pravesvudhi Raiva 4 2 6/6 100 1/1 

3. Mr.Kachorndej Raiva 5 1 6/6 100 1/1 

4. Mrs.Kessuda Raiva 4 2 6/6 100 1/1 

5. Mr.Vitoon Sila-On 6 - 6/6 100 1/1 

6. Mr.Kamtorn Sila-On 6 - 6/6 100 1/1 

7. Mr.Kosin Chantikul 4 2 6/6 100 1/1 

8. Mr.Thanyachet Ekvetchavit  4 1 5/6 83.33 1/1 

9. Ms.Cattleya Saengsastra 4 2 6/6 100 1/1 

10. Ms.Sophavadee Uttamobol 5 1 6/6 100 1/1 

11. Mr.Teeranun Srihong 3 3 6/6 100 1/1 

12. Mr.Piya Sosothikul 5 1 6/6 100 1/1 
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Directors remunerations 
 The resolutions of AGM 2023 held on 23 April 2024, approved to paid remuneration to directors 
and sub-committee were as follows: 
 

Monthly Remunerations 
Monthly Remunerations 

(Baht/Person/Month) Chairman Executive Director Non-Executive 
Directors 

Board of Directors 45,000 25,000 30,000 

Audit Committee  25,000 - 15,000 

 
Meeting Allowance 

Meeting Allowance (Baht/Person/time) Chairman Non-Executive Directors 

Board of Directors 37,500 25,000 

Audit Committee 37,500 25,000 

Risk Management Committee 22,500 15,000 

Nomination and Remuneration 
Committee 

22,500 15,000 

Corporate Governance and Sustainability 
Committee 

15,000 10,000 

Non-Executive Directors Committee - 25,000 

Executive Committee 37,500 25,000 

Remark: Meeting Allowance paid to Non-Executive Directors only  
 
The annual gratuity 

At the Annual General Meeting of Shareholders in 2024, a resolution was passed to approve the 
annual gratuity for the Chairman of the Board at 290,000 baht and for the other 11 directors at 225,000 
baht each, totaling no more than 2,765,000 baht. This represents an increase of 7.2% compared to 2023. 
The payment will be paid in accordance to the period of holding their position. 

 

Details of the remuneration of each director for year 2024 as follows: 
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a) Monetary 

Directors Type of Remuneration Board of 
Directors 

Audit 
Committee 

Risk 
Management 
Committee 

Nomination 
and 

Remuneration 
Committee 

Corporate 
Governance 

and 
Sustainability 
Committee 

Non-
Executive 

Committee 
Executive 

Committee Total Grand Total 
(Baht) 

1.Mrs.Patara Sila-On Monthly Remuneration 510,000 - - - - - - 510,000 
510,000  Meeting Allowance - - - - - - - - 

2.Mr.Pravesvudhi Raiva Monthly Remuneration 300,000 - - - - - - 300,000 
300,000  Meeting Allowance - - - - - - - - 

3. Mr.Kachorndej Raiva Monthly Remuneration 300,000 - - - - - - 300,000 
300,000  Meeting Allowance - - - - - - - - 

4. Mrs.Kessuda Raiva Monthly Remuneration 300,000 - - - - - - 300,000 
300,000  Meeting Allowance - - - - - - - - 

5. Mr.Vitoon Sila-On Monthly Remuneration 300,000 - - - - - - 300,000 
300,000  Meeting Allowance - - - - - - - - 

6. Mr.Kamtorn Sila-On Monthly Remuneration 300,000 - - - - - - 300,000 
300,000  Meeting Allowance - - - - - - - - 

7. Mr.Kosin Chantikul Monthly Remuneration 340,000 - - - - - - 340,000 
570,000  Meeting Allowance 175,000    30,000 25,000 - 230,000 

8. Mr.Thanyachet Ekvetchavit  Monthly Remuneration 340,000 - - - - - - 340,000 
515,000  Meeting Allowance 150,000 - - - - 25,000 - 175,000 

9. Ms.Cattleya Saengsastra Monthly Remuneration 340,000 290,000 - - - - - 630,000 
1,017,500  Meeting Allowance 175,000 187,500 - - - 25,000 - 387,500 

10. Ms.Sophavadee  
Uttamobol 

Monthly Remuneration 340,000 180,000 - - - - - 520,000 
875,000 

 Meeting Allowance 175,000 125,000 -  30,000 25,000  355,000 
11. Mr.Teeranun Srihong Monthly Remuneration 340,000 - - - - - - 340,000 

690,000  Meeting Allowance 175,000 - 60,000 45,000 45,000 25,000 - 350,000 
12. Mr.Piya Sosothikul Monthly Remuneration 340,000 180,000 - - - - - 540,000 

985,000  Meeting Allowance 175,000 125,000 90,000 30,000 - 25,000 - 445,000 
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(2) Other remuneration of directors: None 

   Comparison of compensation for the Board of Directors for 2023 - 2024 as follows: 

Remuneration 
2024 2023 

  Person Amount 
(Baht) 

  Person Amount 
(Baht) 

Monthly Remuneration 12 4,700,000 13 4,380,000 

Meeting allowance for non-executive 
Directors 

6 1,942,500 7 2,010,000 

Annual Gratuity*                                               13 2,765,000 12 2,580,000 

Total  9,407,500  8,970,055 

Remark: *The Annual Gratuity is calculated based on the duration of their term. Mr. .Kreetakorn 
Siriatha served from 1 May 2023, to 10 August 2023, while Mr. Thanyachet Ekvetchavit served from 11 
August 2023, to 30 April 2024. 

8.1.3 Supervision of Subsidiaries/Affiliated Companies 
S&P promotes qualified directors or executives to serve as representatives on the Boards of 

subsidiaries or affiliated companies according to the shareholding proportion. This is to ensure their 
participation in crucial policy-making for business operations and alignment with our main policies. In 
addition, we oversee that subsidiaries have suitable internal control systems and mechanisms for 
governance in various areas, following the same criteria as the parent company.   

 
The appointment of the company’s representatives as directors or executives in subsidiaries and 

affiliates falls within the management's authority. The representatives can perform their duties within their 
scope of authority to safeguard the company’s best interests. If any matters require approval on significant 
issues, they must be reported to the Board of Directors for approval.  The investment policy for subsidiaries 
or affiliates will be considered based on the economic conditions and will be limited to businesses related 
to the company’s products or services as a priority. Furthermore, the management ensures that subsidiaries 
and affiliates disclose essential information accurately and promptly. 

 
 

8.1.4 Monitoring Compliance with Corporate Governance Policies and Practices 

Prevention on Conflict of Interest  

The Board of Directors has established a written policy on conflict of interest prevention, clearly 
outlining the approval process for related party transactions between the company and individuals or 
entities that may have conflicts of interest. This policy serves as a guideline for directors and executives to 
follow, ensuring that all transactions are conducted under normal business conditions, prioritizing the best 
interests of the company and its shareholders while avoiding any actions that may lead to conflicts of 
interest. 
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The company requires directors and executives who have a vested interest or connection to any 
transaction under consideration to disclose their relationships or affiliations before the Board meeting 
agenda is reviewed. Any director with a conflict of interest in a particular agenda item is not permitted to 
vote on that matter. 

The Board of Directors also ensures that directors and senior executives submit an annual report 
on their interests to the Company Secretary by December each year, keeping information up to date and 
aligned with good corporate governance principles. 

In 2024, the company did not violate any regulations concerning related party transactions or 
engage in any actions that breached its conflict of interest policy. 

 
Use of inside information for benefits 
S&P’s Board of Directors stipulates policies regarding the use of inside information within the 

framework of good corporate governance and business ethics policies. It specifies that the Board, including 
company executives as defined by the Securities and Exchange Commission (SEC) and the Stock Exchange 
of Thailand (SET) must not buy, sell, transfer, or receive transfers of company securities within a 30 -day 
period prior to disclosing financial statements to the Thai Stock Exchange and the SEC and must also  
report any changes within 3 business days from the date of changes in securities ownership to the SEC 
and the SET as well as having to notify such changes to S&P’s secretary. The secretary will email 
notifications to the Board and executives to refrain from buying, selling, transferring, or receiving transfers 
of company securities for at least 30 days (Blackout Period) prior to disclosing financial statements to the 
public. In addition, the Company Secretary will report securities ownership information of directors and 
executives at every quarterly Board meeting. 

 
In 2024, the directors and executives were not found to engage in securities trading during the 

blackout period specified by S&P, nor did they disclose confidential information, and there were no 
violations of inside information usage policies or measures. 

 
Anti-Corruption Commitment 
S&P is committed to the principles of accuracy and transparency which are considered 

fundamental in management and operations. The importance is placed on combating corruption in all 
forms. This is achieved through risk management processes and audits to prevent and combat corruption 
and misconduct as well as supporting the establishment of an organizational culture that upholds integrity 
and ethics. 

 
S&P has participated in signing Thai Private Sector Collective Action Against Corruption since 2012. 

We have been recognized as a member of Thai Private Sector Collective Action Against Corruption since 5 
July 2013. S&P’s membership has been renewed for the first time on 22  July 2016, the second time on 4 
November 2019, and the third time on 31 December 2022. The renewal will be sought for another 3 year 
term in 2025.  
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Whistleblowing 
S&P’s Board of Directors places great importance on good corporate governance and conducting 

business ethically. Therefore, they provide opportunities for stakeholders to report complaints regarding 
corruption or non-compliance with laws, regulations, company policies, and ethics. This is done by 
establishing a policy for reporting and disclosure, which is published on S&P’s website, and by clearly 
defining the process for receiving complaints. Whistleblowing can be submitted and disclosed through the 
following channels: 

 1. Email: whistleline@snpfood.com 

 

 2. Post : Internal Audit Department       
                        S&P Syndicate Public Company Limited 

2034/100-103 Italthai Tower, 23rd Floor, New Petchburi Road,  
Bangkapi, Huaykwang, Bangkok 10310 
 

3. website: www.snpfood.com (under Corporate Governance Topic> Whistleblower) 
At the Board of Directors’ Meeting No.6/2024, the whistleblowing policy was reviewed and updated 

in several key areas. These included the criteria for individuals eligible to file complaints, the scope of 
complaints or whistleblowing, and the measures to protect whistleblowers, complainants, and those who 
cooperate in the investigation of the facts. The review aimed to ensure the policy aligns with current 
guidelines and addresses the prevailing circumstances. 

 
Summary of the complaint report to the Audit Committee. 
In 2024, the company received 6 complaints via its website and 2 complaints via email. These 

complaints included 8 cases of employees failing to comply with company discipline and 1 case of 
employee misconduct. The company followed the established procedures for handling complaints, and 
the corrective actions taken were as follows: 3 verbal warnings, 4 written warnings, and 1 termination. 
Additionally, the company worked with the relevant departments to review the company’s disciplinary 
policies and ensure that all employees are better informed and understand them to prevent any future 
violations. 
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 The company's complaint handling process 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

ผู้ร้องเรียน 

แจ้งรายละเอียด 
ข้อร้องเรียน 

ผู้รับข้อร้องเรียน 

รับข้อร้องเรียนและ 
คัดกรองเบื้องต้น 

ร้องเรียนผ่าน 
1.Website 
2.E-mail 
3.โทรศัพท ์
4.จดหมาย 

สรุปรายงานต่อ
คณะกรรมการตรวจสอบ 

สำนักงานตรวจสอบ ผู้ร้องเรียน 

รับทราบผลการดำเนินการ 

ผู้รับข้อร้องเรียน 

สรุปและรายงานผลให้
ผู้เกี่ยวข้อง 

   - ดำเนินการแก้ไข 
   - สรุปรายงานผล 

ผู้ท่ีได้รับมอบหมาย 

ระดับ 1 

 - ดำเนินการแก้ไข 
 - สรุปผลการดำเนินการและแนวทางป้องกัน 
 - บรรเทาความเสียหาย 

ผู้บังคับบัญชา  
(2ระดับขึ้นไป) 

ภายใน 10 วัน 

 

ระดับ 2 

ผู้บริหารฝ่ายท่ีเก่ียวข้อง 
คณะกรรมการสอบข้อเท็จจริง 

  - ตรวจสอบเพิ่มเติม/สรุปข้อเท็จจริง 
  - เสนอบรรเทาความเสียหาย 
  - ร่วมหารือวิธีแก้ไขปัญหา 

 
ภายใน 15- 0 วัน 

 

ระดับ   

คณะกรรมการบริหาร คณะกรรมการ
สอบข้อเท็จจริง 

  - ตรวจสอบเพิ่มเติม/สรุปข้อเท็จจริง 
  - เสนอบรรเทาความเสียหาย 
  - ร่วมหารือวิธีแก้ไขปัญหา 

ภายใน 15- 0 วัน 

 

The company’s complaint handling process 
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(5) Personal Data Protection 
To comply with the Personal Data Protection Act B.E.2562 (2019), S&P has developed a privacy 

policy to prevent the misuse of personal data without notification and consent from the data subject. We 
have assigned experts to assess risks and determine policies, data storage methods, and systems to 
prevent data leakage and unauthorized use of personal data. We have also conducted system 
development and provided training for executives and employees involved to raise awareness and 
understanding of the law. 

 
S&P has published the privacy policy on our website and various online service channels. 

Additionally, we have appointed a Data Protection and Control Committee to efficiently manage and 
protect personal data as prescribed by law. 
 

8.2 Audit Committee Performance Report for the Past Year 
The Audit Committee is composed of at least 3 independent directors, with at least one director 

having a degree or expertise in accounting. In 2024, the Audit Committee held a total of 5 meetings, 
including one meeting with the auditors in the absence of management to seek their opinions on various 
matters. The details are as follows: 

 

Directors Position Number of 
Attendance 

1. Ms.Cattleya Saengsastra Chairperson of the Audit Committee and 
Independent Director  

5/5 

2. Ms.Sophavadee Uttamobol Audit Committee and Independent Director 5/5 

3. Mr.Piya Sosothikul Audit Committee and Independent Director 5/5 

 

The results of the Audit Committee’s performance are reported in Attachment No. 6 of the 56-
1 One Report 2024. 
 

8.3 Summary of the results of performance of subcommittees 
(1) Risk Management Committee 
 The Risk Management Committee comprises at least 3 members, with at least 1 member being 
independent. The Committee holds meetings at least twice a year. 
 

As of 31 December 2024, the Risk Management Committee comprised 5 members and held 4 
meetings as follows: 
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Directors Position Number of 
Attendance 

1. Mr.Piya Sosothikul Chairman of the Committee and 
Independent Director  

4/4 

2. Mrs.Kessuda Raiva Risk Management Committee  3/4 

3. Mr.Teeranun Srihong Risk Management Committee and 
Independent Director 

4/4 

4. Mr.Vitoon Sila-On Risk Management Committee  4/4 

5. Mr.Kamtorn Sila-On Risk Management Committee  4/4 

The results of the Risk Management Committee’s performance are reported in Attachment No. 
6 of the 56-1 One Report 2024. 
 

(2) Nomination and Remuneration Committee 

The Nomination and Remuneration Committee comprises at least 3 members, with at least 1 
member being independent. The Committee holds meetings at least twice a year. 

 
As of 31 December 2024, the Nomination and Remuneration Committee consisted of 3 members 

and held 2 meetings as follows: 
 

Directors Position Number of 
Attendance 

1. Mr.Teeranun Srihong Chairman of the Nomination and 
RemunerationCommittee and 
Independent Director 

2/2 

2. Mrs.Kessuda Raiva Nomination and Remuneration Committee 2/2 

3. Mr.Piya Sosothikul Nomination and Remuneration 
Committee and Independent Director 

2/2 

 

The results of the Nomination and Remuneration Committee’s performance are reported in 
Attachment No. 6 of the 56-1 One Report 2024. 
 

(3) Corporate Governance and Sustainability Committee 
Corporate Governance and Sustainability Committee comprises at comprises at least 3 members, 

with at least half of the committee members being independent directors. The Committee holds meetings 
at least twice a year. 

 
On 31 December 2024, the Corporate Governance and Sustainability Committee comprised 4 

members with 1 Advisor of the Corporate Governance and Sustainability Committee and held 3 meetings 
as follows: 
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Directors Position Number of 
Attendance 

1. Mr.Teeranun Srihong Chairman of the Committee and 
Independent Director 

3/3 

2. Ms.Sophavadee 
Uttamobol 

Corporate Governance and Sustainability 
Committee and Independent Director 

3/3 

3. Mr.Kamtorn Sila-On Corporate Governance and Sustainability 
Committee 

3/3 

4. Mr.Kosin Chantikul Corporate Governance and Sustainability 
Committee 

3/3 

5. Mr.Pravesvudhi Raiva Advisor to Corporate Governance and 
Sustainability Committee 

3/3 

The results of the Corporate Governance and Sustainability Committee’s performance are 
reported in Attachment No. 6 of the 56-1 One Report 2024. 
 
(4) Executive Committee 

On 31 December 2024, the Executive Committee comprised 7 members and held 11 meetings as 
follows: 

Directors Position Number of 
Attendance 

1.Mrs.Kessuda Raiva Chairperson of the Executive Committee  7/11 

2.Mr.Kachorndej Raiva Executive Committee 9/11 

3.Mr.Pravesvudhi Raiva Executive Committee 7/11 

4.Mrs.Patamawalai Ratanaphol Executive Committee 9/11 

5.Mr.Vitoon Sila-On Executive Committee 9/11 

6.Mr.Kamtorn Sila-On Executive Committee 9/11 

7.Mr.Arth Prakhunhungsit Executive Committee 6/11 

 
The performance of the Executive Committee. 
In 2024, the Executive Committee carried out its duties and responsibilities as approved and 

delegated by the Board of Directors. A total of 11 meetings were held, and the results of these meetings 
were reported to the Board of Directors. Key matters discussed are summarized as follows: 

 
1. Reviewed the company and its subsidiaries' operational plans and budgets to be presented to the 

Board of Directors for approval, as well as monitored the management's performance to ensure it 
aligns with the plans and budget on an ongoing basis. 

2. Monitored the implementation of policies and management strategies across various areas, 
ensuring that the company's budget was utilized in accordance with the Board of Directors' 
directives and the established plans. Additionally, provided support to employees in the 
development of new innovations. 

3. Reviewed the implementation of projects, investments, or other regular business activities of the 
company within the approved budget or limits granted by the Board of Directors, and exercised 
the authority to act as defined. The performance of the company was regularly monitored every 
quarter, both operationally and financially.  
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9.1 Internal Control 

Internal Control System 
S&P adheres to the values of “Quality, Value, and Virtue” as the foundation of our business 

operations. Therefore, we place great importance on maintaining a strong, effective, and efficient internal 
control system, supported by a reliable and business -appropriate information technology system. 
Employees at all levels are encouraged to work in accordance with ethical standards, with operational 
reviews conducted at both management and operational levels.  The internal control system covers all 
key aspects, including accounting and finance, operations, technology, and information systems. S&P has 
clearly defined the responsibilities and decision-making authority of both employees and executives in 
writing. The Business Process Improvement (BPI) unit collaborates with other departments to establish 
workflows, build internal controls, and develop various operational systems.  The Internal Audit Office is 
also responsible for auditing the operations of all units, while the Audit Committee oversees internal 
audits to ensure compliance with modern and internationally recognized standards. The Audit Committee 
also assesses the adequacy of the internal control system, providing monitoring and recommendations as 
necessary.     

Internal Audit 
The Audit Committee independently supervises the Internal Audit Office, ensuring that its 

operations are conducted impartially, ethically, and professionally, in compliance with international 
internal audit standards. The Audit Committee and Internal Audit  Office operate under a charter that 
clearly defines their mission, scope, authority, responsibilities, and audit procedures. This charter is 
reviewed annually to ensure its relevance, timeliness, and alignment with S&P’s vision and mission. To 
maintain alignment with current circumstances, we develop an annual audit strategy and plan based on 
Risk-Based Audit Planning (RBAP). The internal audit process integrates pre -audit analytical tools and 
programs, enhancing efficiency. The Internal Audit Office continuously improves its audit approach by 
focusing on preventive and proactive systems, apart from providing assurance and consultation services. 
The internal control evaluation process includes self-assessments by audited departments, which are then 
compared with auditors’ assessments to identify discrepancies and analyze root causes. The feedback 
from audited departments is carefully considered to make necessary improvements. 

 To ensure the effectiveness and efficiency of S&P’s internal control system, the Internal Audit 
Office, as an independent unit, conducts regular audits and reviews. The focus is on high-risk operational 
areas, and if any issues requiring improvements are i dentified, discussions are held with relevant 
departments to develop corrective action plans aimed at mitigating risks. Regular follow -ups are 
conducted to ensure timely implementation of corrective measures. The audit findings are reported 

     Internal Control and Related Transactions 
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directly to the Audit Committee, which, in turn, presents its findings to the Board of Directors on a 
quarterly basis. 

In 2024, the Internal Audit Office concluded that S&P’s internal control processes are adequate, 
effective, and efficient for business operations, consistent with the opinions of external auditors. 

Risk Management System 
S&P is committed to developing an efficient and effective risk management system. To achieve 

this, Risk Management Committee and a working group has been established to be responsible for defining 
strategies and guidelines in alignment with S&P’s risk management policy. In 2024, the Risk Management 
Committee convened five times, assigning responsible parties to establish risk control measures and 
ensure risks remain at the risk appetite. In addition, S&P also organized risk management training for all 
departments, equipping them with the knowledge to identify and manage risks appropriately in line with 
the current situation. This proactive approach ensures that S&P can achieve its goals and strategies while 
maintaining the confidence of shareholders and stakeholders. 

 
The Risk Management Committee assesses key projects that have been reviewed by the Executive 

Committee, submits them for further review by the Audit Committee, and finally presents them to the 
Board of Directors for consideration. This process ensures that risk management is closely monitored and 
maintained at the risk appetite, enabling S&P to achieve its objectives and create long -term sustainable 
value. 
 
Board of Directors’ Opinion on S&P’s Internal Control System  

S&P consistently acknowledges that internal control is one of the most critical processes in 
business operations. As a result, we continuously monitor and improve our internal control system. With a 
reliable information technology system, S&P ensures that our operations remain efficient, effective, 
transparent, and auditable, minimizing or preventing potential damages while maintaining the trust of 
shareholders and stakeholders. 

 
The Board of Directors has appointed an Audit Committee comprising three independent directors 

who meet all the qualifications stipulated by the Securities and Exchange Commission (SEC) and the Stock 
Exchange of Thailand (SET). The Audit Committee’s responsibilities include reviewing financial reports to 
ensure accuracy and reliability, examining related-party transactions or transactions that could lead to 
conflicts of interest, ensuring they are reasonable and beneficial to S&P, overseeing the adequacy of S&P’s 
risk management system and corporate governance framework to ensure compliance with securities and 
exchange laws and relevant corporate regulations, reviewing compliance with S&P’s anti-corruption policy 
and related approaches. The Internal Audit Office is tasked with evaluating the adequacy and effectiveness 
of the internal control system in accordance with legal and regulatory requirements. The Audit 
Committee’s assessment is included in S&P’s annual report.      
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The Audit Committee has also assigned the Internal Audit Office, which operates independently 
from management, to conduct audits and reviews across all business units and subsidiaries. This ensures 
compliance with the established internal control framework. Furthermore, the Board of Directors, Audit 
Committee, and Internal Audit Office adhere to the Internal Control Integrated Framework developed by 
the Committee of Sponsoring Organizations of the Treadway Commission (COSO), which establishes key 
internal control requirements, as outlined below: 

 

1. Control Environment 
 S&P promotes and supports a strong and appropriate internal control environment for our 

business operations. Management fosters integrity, honesty, and ethics, setting a good example 
for employees. We have established policies on good corporate governance, risk management, 
anti-corruption, and business ethics in written form. These policies are communicated to 
employees at all levels, who are also required to complete an “Ethics e-Testing” at least once 
a year to ensure their understanding and awareness. Employees are expected to adhere strictly 
to these policies, with penalties in place for any violations. S&P has also set guidelines for 
safeguarding internal company information, which are communicated to management and 
employees via email and S&P’s website, in compliance with the Personal Data Protection Act 
(PDPA).  

 
 S&P’s organizational structure aligns with our business plan and is continuously updated to 

ensure operational efficiency. The chain of command is structured according to business 
functions, in line with corporate governance strategies. A proper balance of power is maintained 
in accordance with good internal control principles, ensuring effective management and 
employee operations. Performance monitoring, auditing, and evaluation are carried out clearly, 
supported by an independent internal audit unit that directly reports to the Audit Committee 
to oversee and review operations, reinforcing a strong control environment. 

 
 In 2024, S&P’s operating environment underwent some changes, but none were significant 

compared to the previous year. The internal control system remains appropriate and sufficient 
for business operations.  

 
2. Risk Assessment 

S&P conducts ESG risk analysis to serve as a critical database for decision-making in business 
strategy formulation and risk management planning. We assess, identify, and prioritize key risk 
factors that could potentially cause direct and indirect harm to the business. The Board of 
Directors has assigned the Risk Management Committee to establish policy frameworks that 
provide appropriate risk management approaches, taking into account both external and 
internal risk factors. A comprehensive risk management approach is implemented across 
the organization, requiring all departments to evaluate various risk levels based on their 
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likelihood, potential impacts, and mitigation strategies. S&P regularly updates operational 
plans to minimize losses and maximize opportunities. 
 
Beyond key operational risks, S&P also prepares for rapidly changing circumstances by 
implementing a Business Continuity Plan (BCP) and contingency plan for information 
systems. These measures ensure that critical business functions remain uninterrupted during 
crises. S&P leverages technology for data storage, analysis, processing, and learning, while also 
promoting risk management knowledge through training programs for employees and key 
suppliers. 
 
Furthermore, an internal audit office reviews and verifies compliance with risk mitigation 
measures, ensuring that risks remain at the risk appetite and manageable. Regular reports are 
submitted to management and relevant stakeholders, with quarterly updates presented to 
the Board of Directors. 

 
3. Control Activities 
 S&P has established clear and appropriate internal control activities, incorporating Key 

Performance Indicators (KPIs) as a tool for planning, monitoring, controlling, and evaluating 
performance. Employees are required to adhere to the “Work Regulations and Code o f 
Conduct” as well as the Corporate Governance Policy, which are introduced during new 
employee orientation. S&P has implemented clear segregation of duties and responsibilities 
across various functions to enable cross-verification and minimize risks of fraud or misconduct. 
Operational authority and approval limits for different types of transactions have been formally 
documented in the “Internal Control and Business Authority Regulations”.  In addition, the 
Information Technology system ensures proper access control through segregation of duties, 
password management, and data storage with audit trail capabilities. We have also set clear 
procedures for related-party transactions or potential conflicts of interest, ensuring transparency 
and prioritization of stakeholders’ best interests. The internal audit office is responsible for 
regularly reviewing the adequacy and appropriateness of the internal control system. The audit 
plan is designed to comprehensively cover critical operational processes.  

                                                                                                                                                                                                                                                                                                                 
4. Information & Communication 
 S&P places great importance on data security and communication networks and has 

implemented policies governing the use of computer equipment and software to ensure they 
align with current operational needs. A data analysis and storage system is in place to  support 
business operations, with categorized document storage, particularly for critical accounting 
records essential for financial reporting. Access to IT systems is restricted based on employee 
levels, ensuring appropriate data security measures. S&P has established internal and external 
communication channels to provide shareholders, stakeholders, directors, and management 
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with accurate, reliable, and timely information. Key business information and general updates 
are disclosed through the Annual Report and the 56-1 One Report, accessible via S&P’s website 
at www.snpfood.com and through disclosures on the Stock Exchange of Thailand (SET). 
Furthermore, S&P actively communicates policies, regulations, and important updates to 
employees through various corporate channels. Employees and stakeholders are also 
encouraged to report any misconduct, ethical violations, non-compliance with corporate 
governance policies, regulations, and laws, as well as any fraudulent activities. Reports can be 
submitted through S&P’s communication channels, email whistleline@snpfood.com, or the 
website www.snpfood.com, which is available for external stakeholders to use at any time. 

 
5. Monitoring & Evaluation Activities 
 S&P continuously monitors and evaluates the adequacy of our internal control system to 

ensure compliance with our operational plans. In cases where performance deviates from the 
plan, S&P analyzes the causes and establishes improvement measures, particularly for high-risk 
processes. The implementation of these improvements is closely monitored and regularly 
reported to relevant management personnel to ensure that S&P’s internal control system 
remains effective and efficient. An independent Internal Audit Office is responsible for reviewing 
and auditing the internal control system, with a focus on high -risk operational processes. If 
areas requiring improvement are identified, discussions are held with the relevant departments 
to develop corrective action plans aimed at preventing or mitigating potential risks. Follow-ups 
are conducted to ensure that identified issues are addressed promptly and effectively. The 
results of these audits are reported directly to the Audit Committee on a regular basis. The 
Audit Committee then presents its findings to the Board of Directors every quarter. 

 
 In 2024, the Internal Audit Office concluded that S&P’s internal control processes are adequate, 

effective, and efficient for business operations, aligning with the opinion of the external auditor. 

  

http://www.snpfood.com/
mailto:whistleline@snpfood.com
http://www.snpfood.com/
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9.2 Related Transactions  
In 2024, the Company had some connected transactions with related persons due to normal business operations. Details of related transactions in 2024 and 2023 can be 
summarized as follows: 

Name of Company and 
Related Person 

Characteristics of 
Relationships 

That Cause Conflicts 
Characteristics of Important Transactions 

Transaction Value (Baht) The Company's Approval on the 
Necessity and Reasonableness of the 

Transaction 2024 2023 
1. S&P Global Co., Ltd. 
(GB) 

It’s a subsidiary in which the 
Company holds 80% of the 
shares and joint directors hold 
the other 20%. 
  
(* Shareholding by such directors 
increases the potential for joint 
investment with foreign companies 
by relying on the director's 
reputation.) 
 
 

-  Renting space 
 it has rented some space to use as a company 
 office at Italthai Tower, 23rd floor. According to the 
 lease agreement, the term is year-to-year, starting 
 from 1 January to 31 December of every year. 
-  Management fee 
 It has hired to manage finance, accounting, 
 personnel, law, and others for a term is year-to-
 year, starting from 1 January to 31 December of 
 every year. 
- Sales of Products 
 
- Dividend Receive  

120,000.00 
 
 
 
 

240,000.00 
 
 
 

113,533.44 
 

3,200,000.00 

120,000.00 
 
 
 
 

240,000.00 
 
 
 

9,746.00 
 
- 

The Company has considered that, in 
proportion to the area, it has a reasonable 
rate and comparable with the rental rate of 
similar offices as a basis based on fair value.  
 
The Company has considered that it has a 
reasonable rate and comparable with the 
wage rate of similar operators as a fair value 
basis. 
The company has sold goods as part of its 
regular transactions. 
There is a profit from operations, dividends 
are paid according to the policy. 

2. S&P International 
Foods Co. ,Ltd. (SPI) 

It’s a subsidiary in which the 
Company holds 99.99% of the 
shares and joint directors.  

-  Renting space 
 it has rented some space to use as a company 
 office at Italthai Tower, 23rd floor. According to the 
 lease agreement, the term is year-to-year, starting 
 from 1 January to 31 December of every year. 
-  Management fee 
 It has hired to manage finance, accounting, 
 personnel, law, and others for a term is year-to-
 year, starting from 1 January to 31 December of 
 every year. 
- Sales of Products 
 
- Interest Receive 
 
 
- Purchase goods  

120,000.00 
 
 
 
 

1,200,000.00 
 
 
 
 

22,423,111.22 
 

18,082.19 
 
 

208,164.49 

120,000.00 
 
 
 
 

1,200,000.00 
 
 
 
 

22,468,533.19 
 
- 
 
 

193,080.00 

The Company has considered that, in 
proportion to the area, it has a reasonable 
rate and comparable with the rental rate of 
similar offices as a basis based on fair value. 
 
The Company has considered that it has a 
reasonable rate and comparable with the 
wage rate of similar operators as a fair value 
basis. 
 
The company has sold goods as part of its 
regular transactions. 
A loan was obtained for business 
operations, and interest was paid according 
to the agreement. 
Purchase goods at fair value prices. 
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Name of Company and 
Related Person 

Characteristics of 
Relationships 

That Cause Conflicts 
Characteristics of Important Transactions 

Transaction Value (Baht) The Company's Approval on the 
Necessity and Reasonableness of the 

Transaction 2567 2566 
3. S&P International 
Foods (Cambodia) 
Co.,Ltd.  

It’s a subsidiary in which the 
Company holds 99.99% of the 
shares and joint directors. 

- Royalty Fee 
 Received the rights to use trademarks and know-
 how for operating a restaurant for a period of 3 
 years, from 1 January 2023 to 31 December 2025, 
 with a renewal every 3 years. 
- Dividend Receive 
 

3,055,797.48 
 
 
 
 

8,503,080.00 

3,030,610.57 
 
 
 
 

9,857,985.09 

The royalty fee for using trademarks and 
know-how to operate S&P restaurants in 
Cambodia is at a reasonable rate based on 
fair value. 
 
There is a profit from operations, dividends 
are paid according to the policy. 

4. S&P Fine Dining 
Co.,Ltd.  

It’s a subsidiary in which the 
Company holds 99.99% of the 
shares and joint directors. 

-  Renting space 
 It has rented some space to use as a company 
 office at Italthai Tower, 23rd floor. According to the 
 lease agreement, the term is year-to-year, starting 
 from 1 January to 31 December of every year. 
-  Management fee 
 It has hired to manage finance, accounting, 
 personnel, law, and others for a term is year-to-
 year, starting from 1 January to 31 December of 
 every year 
- Sales of Products 
 
- Interest Receive 
 
 
- Purchase goods 

- 
 
 
 
 
- 
 
 
 
 
- 
 
- 
 
 
- 

80,000.00 
 
 
 
 

80,000.00 
 
 
 
 

898,285.35 
 

13,463.02 
 
 

382,320.00 

The Company has considered that, in 
proportion to the area, it has a reasonable 
rate and comparable with the rental rate of 
similar offices as a basis based on fair value. 
 
The Company has considered that it has a 
reasonable rate and comparable with the 
wage rate of similar operators as a fair 
value basis. 
 
The company has sold goods as part of its 
regular transactions. 
A loan was obtained for business 
operations, and interest was paid according 
to the agreement. 
Purchase goods at fair value prices. 

5. S&P Development 
Holding Co.,Ltd. 

It’s a subsidiary in which the 
Company holds 99.99% of the 
shares and joint directors. 

-  Management fee 
It has hired to manage finance, accounting, 
personnel, law, and others for a term is year-to-
year, starting from 1 January to 31 December of 
every year 

24,000.00 24,000.00 The Company has considered that it has a 
reasonable rate and comparable with the 
wage rate of similar operators as a fair 
value basis. 
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Name of Company and 
Related Person 

Characteristics of Relationships 
That Cause Conflicts Characteristics of Important Transactions 

Transaction Value (Baht) The Company's Approval on the 
Necessity and Reasonableness of the 

Transaction 2567 2566 
6. S&P Training Co.,Ltd. It’s a subsidiary in which the 

Company holds 99.99% of the 
shares and joint directors. 

-  Renting space 
 It has rented some space to use as a company 

 office at Italthai Tower, 23rd floor. According to 
the lease agreement, the term is year-to-year, 
starting from 1 January to 31 December of 
every year. 

 
-  Management fee 
 It has hired to manage finance, accounting, 

 personnel, law, and others for a term is year-
to-year, starting from 1 January to 31 December 
of every year. 

- Sales of Products 
 
- Dividend Receive 
 
- Training Fee 

1,880,000.00 
 
 
 
 
 
 

1,200,000.00 
 
 
 
 

4,154,751.12 
 

17,576,484.00 
 

51,110,168.22 

2,780,000.00 
 
 
 
 
 
 

1,200,000.00 
 
 
 
 

3,414,217.43 
 

18,766,246.00 
 

44,712,500.00 

The Company has considered that, in 
proportion to the area, it has a reasonable 
rate and comparable with the rental rate of 
similar offices as a basis based on fair value. 
 
 
 
The Company has considered that it has a 
reasonable rate and comparable with the 
wage rate of similar operators as a fair value 
basis. 
 
The company has sold goods as part of its 
regular transactions. 
There is a profit from operations, dividends 
are paid according to the policy. 

7. MSC Thai Cuisine 
Co.,Ltd. 

It’s a subsidiary in which the 
Company holds 99.99% of the 
shares and joint directors. 

-  Renting space 
 It has rented some space to use as a company 

 office at S&P Thonglor and Italthai Tower, 23rd 
 floor. According to the lease agreement, the 
term  is year-to-year, starting from 1 January 
to 31  December of every year. 

-  Management fee 
 It has hired to manage finance, accounting, 

 personnel, law, and others for a term is year-
to-year, starting from 1 January to 31 December 
of every year. 

- Sales of Products 
 
- Equipment Rental Fee 
- Service Fee 

800,000.00 
 
 
 
 
 

400,000.00 
 
 
 
 

103,357.34 
 

2,600,000.00 
- 

300,000.00 
 
 
 
 
 
- 
 
 
 
 

303,565.40 
 
- 

1,241,295.50 

The Company has considered that, in 
proportion to the area, it has a reasonable 
rate and comparable with the rental rate of 
similar offices as a basis based on fair value. 
 
 
The Company has considered that it has a 
reasonable rate and comparable with the 
wage rate of similar operators as a fair value 
basis. 
 
The company has sold goods as part of its 
regular transactions. 
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Name of Company and 
Related Person 

Characteristics of Relationships 
That Cause Conflicts Characteristics of Important Transactions 

Transaction Value (Baht) The Company's Approval on the 
Necessity and Reasonableness of the 

Transaction 2567 2566 
8. Food House Catering 
   Co.,Ltd. 

It’s a associated in which the 
Company holds 49.97%  

- Nutritionist Service Fee 
 The company has hired nutritionist services 

and other related services on a yearly basis, 
starting from 1 January to 31 December of 
each year. 

- Sales of Products 
 
- Dividend Receive 

480,000.00 
 
 
 

454,501.39 
 

19,988,000.00 

480,000.00 
 
 
 

921,788.20 
 

39,976,000.00 

The Company has considered that it has a 
reasonable rate and comparable with the 
wage rate of similar operators as a fair value 
basis. 
The company has sold goods as part of its 
regular transactions. 
There is a profit from operations, dividends 
are paid according to the policy. 

9. S&PSF Co.,Ltd. It’s a associated in which the 
Company holds 40.00%. 

- Purchase raw materials 
 

1,552,495,00 15,562,070.00 The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

10. Patara Restaurant  
     Vienna GmBH Co.,Ltd. 

It is a joint venture of S&P Global 
Co.,Ltd. 
 

- Interest Receive 
 

924,698.09 1,038,965.05 A loan was obtained for business operations, 
and interest was paid according to the 
agreement. 

11. Patara Fine Thai  
     Cuisine Co.,Ktd. 

It is a joint venture of S&P Holding 
Development Co.,Ltd. 
 

- Royalty Fee 
 Received the rights to use trademarks and 

know- how for operating a Patara restaurant. 
 
- Interest Receive 
 

1,445,691.88 
 
 

 
698,856.17 

3,110,694.94 
 
 
 

580,284.91 

The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 
A loan was obtained for business operations, 
and interest was paid according to the 
agreement. 

12. Minor Food Group 
     PCL (MFG) 

It is a subsidiary of a major 
shareholder. 

- Selling ingredients 
   The Company has sold raw materials and food 

 ingredients to MFG which is a normal and 
 continuous transaction. 

- Service fee 
   The Company has paid service fees for product 

 ordering and delivering through the APP 1112 
 which is a normal and continuous transaction. 

- Purchasing products 
   The Company has purchased products from 

MFG  which is a normal and continuous 
transaction 

71,970,925.00 
  
  
  
- 
 
 
 

739,970.88 

66,043,795.00 
  
  
  

394,869.35 
 
 
 

9,286,500.00  

The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

193 

 
Generation Next 

Name of Company and 
Related Person 

Characteristics of Relationships 
That Cause Conflicts Characteristics of Important Transactions 

Transaction Value (Baht) The Company's Approval on the 
Necessity and Reasonableness of the 

Transaction 2567 2566 
13. Minor DQ Co., Ltd. 
     (DQ) 

It is a subsidiary of a major 
shareholder. 
 

- Selling ingredients 
  The Company has sold raw materials and food  

ingredients to DQ which is a normal and  
continuous transaction. 

16,203,634.00 17,499,688.00 The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

14. Minor Dairy Co., Ltd. 
     (MD)  

It is a subsidiary of a major 
shareholder. 

- Selling ingredients 
  The Company has sold raw materials and food 

ingredients to MD which is a normal and 
continuous transaction. 

- Purchasing products 
  The Company has purchased products from 

MD which is a normal and continuous 
transaction. 

481,612.48 
 
 
 

4,383,627.20   

- 
 
 
 

9,719,101.31   

The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

15. Swensen's (Thai)  
     Co., Ltd.  (SW) 

It is a subsidiary of a major 
shareholder. 
 

- Selling ingredients 
   The Company has sold raw materials and food 

ingredients to SW which is a normal and 
continuous transaction. 

34,692,167.28 30,325,314.00 The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

16. MF Cafe &  
     Restaurant  
     Co., Ltd. (MFCR)
  

It is a subsidiary of a major 
shareholder. 
 

- Selling ingredients 
   The Company has sold raw materials and food  

ingredients to SLRT which is a normal and 
continuous transaction. 

2,532,048.00 2,063,880.00 The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

17. Minor Supply Chain  
     Solution Co., Ltd. 

It is a subsidiary of a major 
shareholder. 

- Purchasing products 
   The Company has purchased products from 

 Minor Supply Chain Solution Co., Ltd. 
which is a normal and continuous transaction. 

- 1,800,000.00 The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

18. Select Service    
     Partner Co., Ltd.  
     (SSP) 

It is a subsidiary of a major 
shareholder.  

- Selling finished products 
  The Company has sold finished products to 

SSP which i s  a  normal  and cont inuous 
transaction. 

- Initial fee 
- Monthly license fee   
   The Company has paid monthly according to 

the contract, representing 3 percent of sales. 

20,595.00 
  
 

369,608.65 
31,676.80 

624,313.75 
  
  

217,411.95 
207,709.69 

The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 
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19. Minor International  
     PCL. (MINT) 

It is a major shareholder. - Selling ingredients 
   The Company has sold raw materials and food 

ingredients to MINT which is a normal and 
continuous transaction. 

- Service fee 
   The Company has paid management service 

fee for warehouses of the Company. 

476,609.00 
 
 
 

201,412,749.00 

402,733.48 
 
 
 

203,562,039.44 

The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

20. Seacon 
     Development  
     PCL. 

It is another related company with 
joint directors. 

- Renting space 
   Since 2016, the company has rented and 
utilized part of the space within Seacon Square 
Srinakarin shopping center, with an area of 153.49 
square meters, for the purpose of operating a 
food, bakery, coffee, and beverage business 
under the name S&P. This is a regular and 
continuous operation in accordance with the 
lease and service agreement, which has a 3-year 
term. For the year 2024, the total amount is 
5,123,956.67 Baht. and the utility cost amounts 
to 514,953.60 Baht. The rent and service fees 
increase by 5% annually. 
 
- Renting space 
  Since 1993, the company has rented and 
utilized part of the space within Seacon Bangkae 
shopping center, with an area of 350 square 
meters. In 2014, the area was reduced to 60 
square meters for the purpose of operating a 
bakery, coffee, and beverage business under the 
name S&P. This is a regular and continuous 
operation in accordance with the lease and 
service agreement, which has a 3-year term. For 
the year 2024, the total amount is 1,112,350.00 
Baht, and the utility cost amounts to 138,832.50 
Baht. The rent and service fees increase by 5% 
annually.  

6,890,092.77 6,657,580.55 The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 
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21. Chao Phraya 
     Resort Co., Ltd. 

It is a subsidiary of a major 
shareholder. 

    Since February 2016, the Company has 
rented and utilized some spaces in the Riverside 
Plaza Charoennakorn Shopping Center with an 
area of 206.93 sq m. to operate the business of 
selling food, bakery, coffee, and beverages 
under the name of S&P which is a normal and 
continuous transaction. According to the space 
rental and   service contract, the term is 3 years. 
Fo r  the  yea r  2024,  the  to ta l  amount  i s 
3,329,489.43 Baht and   the total of utility bills 
is 604,979.22 Baht. The rent increases by 5 
percent every three years. 
    Since April 2016, the Company has rented 
and utilized some spaces in the Riverside Plaza 
Charoennakorn Shopping Center with an area of 
19.20 sq m. to be used as a storage room which 
is a normal  and cont inuous t ransact ion . 
According to the contract, the term is 3 years. 
For the year 2024, the total amount is 26,460.00 
Baht.  

3,960,928.65 4,051,322.30 The company considers this a business 
collaboration for the mutual benefit of both 
parties, using market prices and fair value as 
the basis. 

Directors 
22. Mrs. Patara  Sila-On 
     

Director and major shareholder of 
the Company 

- Renting space 
 Since 1999, the Company has rented and 
 utilized land area of 1 rai and warehouse 
 building area of 600 sq m. at Krungthep Kreetha 
 Road for the waste materials, which is a normal 
 and continuous transaction. According to the 
 contract, the term is year-to-year starting from 
 January 1 to December 31 of every year. The 
 rental rate is 10,000 Baht per month. 
 
- Renting space 
 Since March 2005, the Company had rented 
 land, buildings, restaurants, villas located at  

120,000.00     
  
  
  
  
  
    
  
 
 

240,000.00 
 
 

120,000.00 
  
  
  
  
  
    
  
 
 

240,000.00  
 
 

The  Company  needs  t o  u se  a  l a r g e 
warehouse to store waste materials. The 
land and warehouses  are close to the 
Company's office, making it convenient to 
transport, store, and bring such materials, 
such as cabinets and showcases, to use in 
the business. The Company has considered 
tha t  the  va lue  o f  the  t r ansac t ion  i s 
reasonable and comparable to the rental 
rate of nearby land and warehouses as a fair 
value basis. 
The Company needs to rent land and 
buildings, restaurants, and villas to operate  
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22. Mrs. Patara  Sila-On 
(Cont.) 
     

Director and major shareholder of 
the Company 

No.9 Soi Sathit Chomphon, Jerm Chomphon 
Road, Sriracha Sub-District, Sriracha District, 
Chonburi Province, including fixtures and 
equipment from  a group of people between 
Mrs. Patara Sila-On, Lieutenant Varakorn Raiva, 
Mr. Kachorndej Raiva,  and Mr. Pravesvudhi Raiva 
to operate the  bus iness  o f  re s t au ran t s , 
residences, and  e n t e r t a i n m e n t  f o r  t h e 
Company’s employees.   Later, the right was 
transferred from the aforementioned group of 
persons on April 1, 2015, which was a normal 
and continuous  transaction. According to the 
contract, the term is year-to-year, starting from 
J anua r y  1 to December 31 of every year. The 
rental rate is 20,000 Baht per month.  
 

- Renting space 
 The 2-storey guesthouse is located at 
No.139/2, Moo 4, Bang Phra Sub-District, Si Racha 
District,  Chonbur i  Prov ince, including the 
surrounding land, buildings, furnishings, fittings, 
and crops on the land from a group of persons 
between Mrs. Patara Sila-On, Lieutenant Varakorn 
Raiva, Mr. Khachondej Raiva, and Mr. Pravesvudhi 
Raiva for use in residence, organizing training 
seminars, and entertainment for the Company’s 
employees. It was later transferred from the 
aforementioned group of persons on April 1, 
2015, which is a n o rm a l  a n d  c o n t i n u o u s 
transaction. According to the contract, the term 
is year-to-year, starting from January 1 to 
December 31 of every year. The rental rate is 
47,500 Baht per year. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

47,500.00 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

47,500.00    

the business of restaurants, residences, and 
entertainment for the Company's employees. 
The Company has considered that the value 
o f  the t ransact ion i s  reasonable and 
comparable to the rental rate of nearby land 
and buildings as a fair value basis. 
 
 
 
 
 
 
 
 
 
 
 
The Company needs to rent land and 
buildings for use in its business. The Company 
has considered  that  the value of the 
transaction is reasonable and comparable to 
the rental rate of nearby land and buildings 
as a fair value basis. 
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23. Mr. Amaret Sila-On Major shareholder of the Company - Renting space 

    Since April 2021, the Company has rented 
and utilized the land area of 1 rai and the 
warehouse building area of 600 sq m. on 
Krungthep Kreetha Road for the waste materials 
which is a normal and continuous transaction. 
According to the contract, the term is year-to-
year, starting from January 1 to December 31 of 
every year. The rental rate is 10,000 Baht per 
month. 

120,000.00     120,000.00     The  Company  needs  t o  u se  a  l a r g e 
warehouse to store waste materials. The 
land and warehouses  are close to the 
Company's office, making it convenient to 
transport, store, and bring such materials, 
such as cabinets and showcases, to use in 
the business. The Company has considered 
tha t  the  va lue  o f  the  t r ansac t ion  i s 
reasonable and comparable to the rental 
rate of nearby land and warehouses as a fair 
value basis. 

24. Mr. Kachorndej Raiva Director and major shareholder of 
the Company 

- Renting space 
Since 1999, the Company has rented and 

utilized the land area of 1 rai 1 wa and the 
warehouse building area of 756 sq m. on 
Krungthep Kreetha Road for storage of waste 
materials which is a normal and continuous 
transaction. According to the contract, the term 
is year-to-year, starting from January 1 to 
December 31 of every year. The rental rate is    
10,000 Baht per month. 

 
- Renting space 
    Since March 2005, the Company had rented 
land, buildings, restaurants, villas located at No. 
9 Soi Sathit Chomphon, Jerm Chomphon Road, 
Sriracha Sub-District, Sriracha District, Chonburi 
Province, including fixtures and equipment from 
a group of people between Mrs. Patara Sila-On,  

120,000.00    
 
 
 
 
 
 
 
 
 
 

240,000.00  
 
 

120,000.00 
 
 
 
 
 
 
 
 
 
 

240,000.00  
  
  
  
 
 

The  Company  needs  t o  u se  a  l a r g e 
warehouse to store waste materials. The 
land and warehousesare close to the 
Company's office, making it convenient 
totransport, store, and bring such materials, 
such as cabinets and showcases, to use in 
the business. The Company has considered 
tha t  the  va lue  o f  the  t r ansac t ion  i s 
reasonable and comparable to the rental 
rate of nearby land and warehouses as a fair 
value basis. 
The Company needs to rent land and 
buildings restaurants, and villas to operate 
the business of restaurants, residences, and 
entertainment for the Company's employees. 
The Company has considered that the value 
o f  the t ransact ion i s  reasonable and 
comparable to the rental rate of nearby land 
and buildings as a fair value basis. 
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24. Mr. Kachorndej Raiva 
(Cont.) 

Director and major shareholder of 
the Company 

Lieutenant Varakorn Raiva, Mr. Kachorndej Raiva,    
and Mr .  Pravesvudhi Ra iva  to  operate the 
business of restaurants ,  res idences, and 
entertainment for the Company’s employees. 
Later, the r ight was transferred from the 
aforementioned group of persons on April 1, 
2015, which is a normal  and cont inuous 
transaction. According to the contract, the term 
is year-to-year, starting from    January 1 to 
December 31 of every year. The rental rate is 
20,000 Baht per month. 
 
- Renting space 
   The 2-storey guesthouse is located at No. 
139/2, Moo. 4, Bang Phra Sub-District, Si Racha 
Distr ict , Chonburi Province, including the 
surrounding land, buildings, furnishings, fittings, 
and crops on land from a group of persons Mr. 
Pravesvudhi Raiva for use in residence, organizing 
training seminars, and entertainment for the 
Company’s employees. It was later transferred 
from the aforementioned group of persons on 
April 1, 2015, which was a normal and continuous 
transaction. According to the contract, the term 
is year-to-year, starting from January 1 to 
December 31 of every year. The rental rate is 
47,500 Baht per year. 

 
 
 
 
 
 
 
 
 
 
 
 

47,500.00 

 
 
 
 
 
 
 
 
 
 
 
 

47,500.00 

 
 
 
 
 
 
 
 
 
 
 
 

The Company needs to rent land and 
buildings for use in its business. The Company 
has considered  that  the value of the 
transaction is reasonable and comparable to 
the rental rate of nearby land and buildings. 
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25. Lieutenant Varakorn  
     Raiva  

Related person as a close relative 
of directors 

- Renting space 
    Since March 2005, the Company had rented 
land, buildings, restaurants, villas located at No. 
9 Soi Sathit Chomphon, Jerm Chomphon Road, 
Sriracha Sub-District, Sriracha District, Chonburi 
Province, including fixtures and equipment from 
a group of people between Mrs. Patara Sila-On, 
Lieutenant Varakorn Raiva, Mr. Kachorndej Raiva, 
and  Mr .Pravesvudhi Ra i va  to  opera te  the 
business of restaurants ,  res idences, and 
entertainment for the Company’s employees.    
Later, the r ight was transferred from the 
aforementioned group of persons on April 1, 
2015, which is a normal  and cont inuous 
transaction. According to the contract, the term 
is year-to-year, starting from January 1 to 
December 31 of every year. The rental rate is 
20,000 baht per month.  
 
  - Renting space 
     The 2-storey guesthouse is located at No. 
139/2, Moo. 4, Bang Phra Sub-District, Si Racha 
Distr ict , Chonburi Province, including the 
surrounding land, buildings, furnishings, fittings, 
a n d  c r o p s  o n  land from a group of persons 
between Mrs. Patara Sila-On, Lieutenant Varakorn 
Raiva, Mr. Khachondej Raiva, and Mr. Pravesvudhi 
Raiva for use in residence, organizing training 
seminars, and entertainment for the Company’s 
employees. It was later transferred from the 
aforementioned group of persons on April 1, 
2015, which was a    normal and continuous 
transaction. According to the contract, the term 
is year-to-year, start ing from January 1to 
December 31 of every year. The rental rate is 
47,500 Baht per year. 

240,000.00         
 
 
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

47,500.00 

240,000.00         
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 

47,500.00 

The Company needs to rent land and 
buildings restaurants, and villas to operate  
the business of restaurants, residences, and 
entertainment for the Company's employees. 
The Company has considered that the value 
o f  the t ransact ion i s  reasonable  and 
comparable to the rental rate of nearby land 
and buildings as a fair value basis.  
 
  
  
 
 
 
 
 
  
  
 
The Company needs to rent land and 
buildings for use in its business. The Company 
has considered  that  the value of the 
transaction is reasonable and comparable to 
the rental rate of nearby land and buildings 
as a fair value basis. 
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26. Mr. Pravesvudhi Raiva  Director and major shareholder of 

the Company 
- Renting space 
    Since March 2005, the Company had rented 
land, buildings, restaurants, villas located at No. 
9 Soi Sathit Chomphon, Jerm Chomphon Road, 
Sriracha Sub-District, Sriracha District, Chonburi 
Province, including fixtures and equipment from 
a group of people between Mrs. Patara Sila-On, 
Lieutenant Varakorn Raiva, Mr. Kachorndej Raiva,     
and Mr. Pravesvudhi Ra iva to operate  the 
business of restaurants ,  res idences, and 
entertainment for the Company’s employees. 
Later, the r ight was transferred from the 
aforementioned group of persons on April 1, 
2015, which is a normal  and cont inuous 
transaction. According to the contract, the term 
is year-to-year, starting from January 1 to 
December 31 of every year. The rental rate is 
20,000 Baht per month. 
 
    - Renting space 
     The 2-storey guesthouse is located at No. 
139/2, Moo. 4, Bang Phra Sub-District, Si Racha 
Distr ict , Chonburi Province, including the 
surrounding land, buildings, furnishings, fittings, 
a n d  c r o p s  o n  land from a group of persons 
between Mrs. Patara Sila-On, Lieutenant Varakorn 
Raiva, Mr. Khachondej Raiva, and Mr. Pravesvudhi 
Raiva for use in residence,     organizing training 
seminars, and entertainment for the Company’s 
employees. It was later transferred from the 
aforementioned group of persons on April 1, 
2015, which was a normal and continuous 
transaction. According to the contract, the term 
is year-to-year, start ing from January 1to 
December 31 of every year. The rental rate is 
47,500 Baht per year.  

240,000.00 
 
 
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

47,500.00 

240,000.00 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 

47,500.00 

The Company needs to rent land and 
buildings restaurants, and villas to operate 
the business of restaurants, residences, and 
entertainment for the Company's employees. 
The Company has considered that the value 
o f  the t ransact ion i s  reasonable and 
comparable to the rental rate of nearby land 
and buildings as a fair value basis. 
 
  
  
  
 
 
 
 
  
 
 
The Company needs to rent land and 
buildings for use in its business. The Company 
has considered  that  the value of the 
transaction is reasonable and comparable to 
the rental rate of nearby land and buildings 
as a fair value basis. 
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For transactions with other subsidiaries and associated companies, including related transactions 
between subsidiaries and associated companies that are not held by persons with conflicts of interest, the 
Company has disclosed the information in the remark No. 30 of the financial statements for the year 
ended on 31 December 2024. The auditor has stated that such transactions are in the normal course of 
business based on general market prices or in accordance with the contracts agreed upon for transactions 
without market prices. 

Necessity and Reasonableness of Related-Party Transactions    
 The Company has entered into related transactions with its subsidiaries and associated companies 
as well as other related parties in the normal course of business. The related transactions that occur are 
necessary and reasonable for the utmost interest of the Company. The Company assigns the Audit 
Committee to give opinions on the suitability of the transaction, which is approved by the Board of 
Directors in accordance with the established policy criteria. Also, the auditor has expressed an opinion 
that the above related transactions in 2024 and 2023 are transactions with agreed terms and prices that 
are in the normal course of business and not significantly different from the fair value. 

Policy or Trend of Related-Party Transactions 
 The Company has the policy to conduct related party transactions with persons who may have 
conflicts in the future by stipulating various conditions in accordance with the normal course of business 
and determining measures for the approval of related party transactions. In a transaction conducted in 
the normal course of business, a director, an executive director, or another person who may have conflicts 
of interest will not have the right to vote on that matter. As for important transactions, the Audit 
Committee will review and/or ask the Company's auditor or independent experts to comment on the 
appropriateness of the price and the reasonableness of the transactions in cons idering the approval of 
such related transactions. In this regard, the Board of Directors will comply with the law on securities and 
the stock exchange and any regulations, announcements, or requirements of the Stock Exchange of 
Thailand, including complying with the requirements regarding the disclosure of information about related 
transactions and the acquisition or disposition of important assets of the Company or its subsidiaries. The 
Company will disclose the related-party transactions in the remarks of the financial statements audited by 
the Company's auditor. 

 Subsidiaries registered in foreign countries consist of S&P Restaurant Company Limited, Patara 
(Geneva) SA Company Limited, Patara International Restaurant Management (Beijing) Company Limited, 
Patara Restaurant Vienna GmbH Company Limited, Shanghai Yua Chue Management Company Limited 
held by Patara International Restaurant Management (Beijing) Company Limited, indirectly held by S&P 
Global Company Limited, and Patara Fine Thai Cuisine Company Limited, indirectly held by S&P 
Development Holding Company Limited, Suda Company Limited, and MSP Company Limited, held by 
Patara Fine Thai Cuisine Company Limited, indirectly held by S&P Development Holding Company Limited. 
All such subsidiaries have not prescribed or amended the regulations regarding related transactions and 
the acquisition or disposition of important assets by the subsidiaries in a manner consistent with the 
regulations of the Stock Exchange of Thailand. However, the Company has measures to supervise such 
transactions, whereby the approval of such transactions, according to the regulations of the Stock 
Exchange of Thailand, must be endorsed by the Audit Committee with the Company’s representatives 
who are directors of the subsidiary voting in the Board of Directors' meeting or the shareholders' meet ing 
of that subsidiary under the approval of the Audit Committee and in accordance with the guidelines 
provided by the Board of Directors, taking fairness and appropriateness of the said transaction into 
account.  
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Report of the Board of Directors’ Responsibilities for Financial Statements 

 

 The financial Statements of S&P Syndicate Public Company Limited and Subsidiaries, which 
have been brought to create consolidated financial statements, have been prepared in accordance with 
the Thai Financial Reporting Standards and requirements under the Securities and Exchange Act, and in 
accordance with the consolidated interim financial statements and the separate in terim financial 
statements in accordance with Thai Accounting Standard No. 34, regarding “Interim Financial Reporting” 
and generally accepted accounting practices in Thailand. An additional information is disclosed in 
accordance with the regulations of the Securities and Exchange Commission adequate disclosure of 
important information in the notes to the financial statements. 
 
 The Board of Directors has appointed the Audit Committee, comprising of independent 
Directors, to be responsible for controlling the correctness and sufficiency of the financial statements, 
and assessing the appropriateness and efficiency of the internal control system and the independency 
of the internal audit. This is to assure that the account records have been booked, accurately, 
completely, and on time to prevent fraud or misconduct. The opinions of the Audit Committee have 
been presented in this Annual report.  
 
 The Board of Directors has an opinion that the audited financial statements, notes to the 
financial statements, statements of financial position, operating results and cash flows of S&P Syndicate 
Public Company Limited and Subsidiaries have been fairly presented their correctness in accordance with 
the Generally Accepted Accounting Principles. Besides, the Company has provided the corporate 
governance and internal control system that reasonably assure material correctness. 
   

 

  
(   Patara Sila-On  ) 

Chairperson 
(   Vitoon Sila-On  ) 

Chief Executive Officer 
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10.1 Financial Statements 
Independent Auditor’s Report 
To the shareholders of S&P Syndicate Public Company Limited 
 
My opinion  
In my opinion, the consolidated financial statements and the separate financial statements present fairly, in all 
material respects, the consolidated financial position of S&P Syndicate Public Company Limited (the Company) 
and its subsidiaries (the Group) and the separate financial position of the Company as at 31 December 2024, 
and its consolidated and separate financial performance and its consolidated and separate cash flows for 
the year then ended in accordance with Thai Financial Reporting Standards (TFRS).  
 
What I have audited 
The consolidated financial statements and the separate financial statements comprise: 
 
• the consolidated and separate statements of financial position as at 31 December 2024; 
• the consolidated and separate statements of comprehensive income for the year then ended; 
• the consolidated and separate statements of changes in equity for the year then ended; 
• the consolidated and separate statements of cash flows for the year then ended; and 
• the notes to the consolidated and separate financial statements, which include material accounting 

policies and other explanatory information.  
 
Basis for opinion  
I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those 
standards are further described in the Auditor’s responsibilities for the audit of the consolidated and separate 
financial statements section of my report. I am independent of the Group and the Company in accordance 
with the Code of Ethics for Professional Accountants including Independence Standards issued by the 
Federation of Accounting Professions (TFAC Code) that are relevant to my audit of the consolidated and 
separate financial statements, and I have fulfilled my other ethical responsibilities in accordance with TFAC 
Code. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for 
my opinion.  
 
Key audit matter 
Key audit matter is those matter that, in my professional judgment, was of most significance in my audit of 
the consolidated and separate financial statements of the current period. The matter was addressed in the 
context of my audit of the consolidated and separate financial statements as a whole, and in forming my 
opinion thereon, and I do not provide a separate opinion on the matter.  
 
 

  
  

10     Financial Information 

…
…

…
…
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Key audit matter How my audit addressed the key audit matter 

Recoverable amount of investments in joint 
venture 
Refer to Note 7 to the consolidated financial 
statements for critical accounting estimates and 
judgements related to investment in joint venture. 
 
The Group have investment in joint venture with 
carrying amount of Baht 157.6 million on the 
consolidated financial statements as at 31 December 
2024, which mainly related to restaurant business in 
the United Kingdom. The Group was required to test 
cash generating unit impairment of investment when 
there is indicator of impairment. 
 
For the year ended 31 December 2024, the management 
has performed an impairment assessment of the 
investments in joint venture balance by: 
 
1. Calculating the value in use for each Cash Generating 

Unit (“CGU”) using a discounted cash flow model. 
These models used cash flows (revenues and 
expenses) for each CGU for 5 years, with constant 
terminal growth rate applied after the 5th year. These 
cash flows were then discounted to net present value 
using the weighted average cost of capital (WACC).  

 
2. Comparing the resulting value in use of each CGU 

to their respective book values. 
 
Based on the impairment test, the management 
concluded that no further impairment was required to 
be recorded in the current year as the value in use 
computed higher than net book value. The key 
assumptions were disclosed in note 13. 
 
I focused on this area because the impairment 
assessment process involved significant management 
judgement, which was based on assumptions that 
were affected by expected future market and 
economic conditions. 

 
 
The audit procedures included the followings; 
 
• Understanding and evaluating the composition 

of management’s cash flow forecasts and the 
process by which they were developed, 
including testing of the mathematical accuracy 
by the management. 

• Assessing management's key assumptions by 
comparing them to historical results and 
economic and industry outlook. Those 
assumptions included growth rate of the business, 
estimated cost and estimated expenses in the 
future. 

• Testing parameters used to determine the 
discount rate applied and re-performing the 
calculations.  

• Assessing an adequacy of their sensitivity 
calculations over their CGUs. The valuation of 
investment in joint venture was sensitive to 
changes in key assumptions, in case they were 
not achieved, could reasonably be expected to 
give rise to impairment charge in the future.  

• Evaluating the adequacy of the disclosures 
made in notes of the financial statements, 
including those regarding the key assumptions and 
sensitivity of those assumptions. 

 
Based on the above procedures, I considered 
management’s key assumptions used in assessing 
the impairment was reasonable based on 
available evidences.  
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Other information  
 

The directors are responsible for the other information. The other information comprises the information 
included in the annual report, but does not include the consolidated and separate financial statements 
and my auditor’s report thereon. The annual report is expected to be made available to me after the date 
of this auditor's report. 
 
My opinion on the consolidated and separate financial statements does not cover the other information and 
I will not express any form of assurance conclusion thereon.  
 
In connection with my audit of the consolidated and separate financial statements, my responsibility is to 
read the other information identified above when it becomes available and, in doing so, consider whether 
the other information is materially inconsistent with the consolidated and separate financial statements or 
my knowledge obtained in the audit, or otherwise appears to be materially misstated.  
 
When I read the annual report, if I conclude that there is a material misstatement therein, I am required to 
communicate the matter to the audit committee. 
 
Responsibilities of the directors for the consolidated and separate financial statements  
 

The directors are responsible for the preparation and fair presentation of the consolidated and separate 
financial statements in accordance with TFRS, and for such internal control as the directors determine is 
necessary to enable the preparation of consolidated and separate financial statements that are free from 
material misstatement, whether due to fraud or error.  
 
In preparing the consolidated and separate financial statements, the directors are responsible for assessing 
the Group’s and the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the directors either intend 
to liquidate the Group and the Company or to cease operations, or has no realistic alternative but to do 
so. 
 
The audit committee assists the directors in discharging their responsibilities for overseeing the Group’s and the 
Company’s financial reporting process.  
 
Auditor’s responsibilities for the audit of the consolidated and separate financial statements 
 

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with TSAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these consolidated and separate financial statements. 
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As part of an audit in accordance with TSAs, I exercise professional judgement and maintain 
professional scepticism throughout the audit. I also:  
 
• Identify and assess the risks of material misstatement of the consolidated and separate 

financial statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for my opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control.  
 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group’s and the Company’s internal 
control.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors.  

 

• Conclude on the appropriateness of the directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s and 
the Company’s ability to continue as a going concern. If I conclude that a material 
uncertainty exists, I am required to draw attention in my auditor’s report to the related 
disclosures in the consolidated and separate financial statements or, if such disclosures 
are inadequate, to modify my opinion. My conclusions are based on the audit evidence 
obtained up to the date of my auditor’s report. However, future events or conditions 
may cause the Group and the Company to cease to continue as a going concern.  
 

• Evaluate the overall presentation, structure and content of the consolidated and separate 
financial statements, including the disclosures, and whether the consolidated and separate 
financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation.  
 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. I am responsible for the direction, supervision and performance of the group 
audit. I remain solely responsible for my audit opinion.  

 
I communicate with the audit committee regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit.  
 
I also provide the audit committee with a statement that I have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and 
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other matters that may reasonably be thought to bear on my independence, and where 
applicable, related safeguards. 
 
From the matters communicated with the audit committee, I determine those matters that 
were of most significance in the audit of the consolidated and separate financial statements 
of the current period and are therefore the key audit matters. I describe these matters in my 
auditor’s report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, I determine that a matter should not be 
communicated in my report because the adverse consequences of doing so would reasonably 
be expected to outweigh the public interest benefits of such communication.  
 
 
PricewaterhouseCoopers ABAS Ltd. 
 
 
 
 
 
Paiboon  Tunkoon 
Certified Public Accountant (Thailand) No. 4298 
Bangkok 
26 February 2025 
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S&P Syndicate Public Company Limited and its subsidiaries

Statements of Financial Position

As at 31 December 2024

2024 2023 2024 2023

Notes Baht Baht Baht Baht

Assets

Current assets

Cash and cash equivalents 9 878,720,111 717,599,339 756,508,828 559,629,445

Financial assets measured    

at fair value through profit or loss 6 162,358,403 366,817,285 142,421,662 366,817,285

Trade and other current receivables 10 288,507,782 271,640,576 238,884,453 242,405,278

Short-term loans to related party 30 38,108,160 13,025,400 25,405,440 13,025,400

Current portion of long-term loan    

to subsidiary 30 -  - 2,500,000  - 

Inventories 12 294,075,442 284,674,174 285,830,041 276,674,889

Other current assets 12,386,356 11,198,112 8,779,020 8,654,296

Total current assets 1,674,156,254 1,664,954,886 1,460,329,444 1,467,206,593

Non-current assets

Deposits used as collateral 812,293 810,648 786,889 785,427

Financial assets measured  

at amortised cost 11 - 10,000,000 - 10,000,000

Investments in subsidiaries 14 - - 177,736,800 156,866,254

Investments in associate 13 139,719,893 111,097,721 4,997,000 4,997,000

Investments in joint ventures 13 157,588,065 185,698,910 4,000,000 39,000,000

Long-term loans to subsidiaries 30 - - 33,469,400 30,969,400

Property, plant and equipment 15 1,620,552,512 1,641,731,176 1,545,660,690 1,587,061,375

Right-of-use assets 16 1,078,107,800 1,352,991,715 946,461,988 1,191,940,018

Intangible assets 17 15,525,901 17,551,561 13,005,048 17,287,796

Deferred tax assets 18 57,767,182 58,336,928 51,771,981 52,616,710

Other non-current assets  1,918,138 1,587,296 1,918,114 589,672

Total non-current assets 3,071,991,784 3,379,805,955 2,779,807,910 3,092,113,652

Total assets 4,746,148,038 5,044,760,841 4,240,137,354 4,559,320,245

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

Consolidated Separate

financial statements financial statements
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S&P Syndicate Public Company Limited and its subsidiaries

Statements of Financial Position (Cont'd)

As at 31 December 2024

 

2024 2023 2024 2023

Notes Baht Baht Baht Baht

Liabilities and equity

Current liabilities

Short-term borrowings from 

financial institution 19 10,783,891 1,242,239 10,000,000 -

Current portion of long-term borrowings

from financial institution 19 11,200,000 11,200,000 11,200,000 11,200,000

Trade and other current payables 20 824,036,500 803,664,654 705,695,240 714,714,756

Current portion of lease liabilities 407,462,006 395,275,552 376,748,535 351,471,787

Corporate income tax payable 33,557,195 55,338,313 33,242,164 52,613,582

Current provisions for employee benefits 21 17,103,187 13,448,138 17,103,187 13,448,138

Other current liabilities 33,523,105 35,119,821 24,730,407 26,141,371

Total current liabilities 1,337,665,884 1,315,288,717 1,178,719,533 1,169,589,634

Non-current liabilities

        

Long-term borrowings from financial institutions 19 4,808,000 16,008,000 4,808,000 16,008,000

Lease liabilities 454,718,394 730,584,738 369,842,397 629,186,816

Non-current provisions for employee benefits 21 141,674,899 153,450,096 137,402,589 149,771,070

Other non-current liabilities 70,559,323 69,269,061 41,310,583 39,670,046

Total non-current liabilities 671,760,616 969,311,895 553,363,569 834,635,932

Total liabilities 2,009,426,500 2,284,600,612 1,732,083,102 2,004,225,566

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

Consolidated Separate

financial statements financial statements
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S&P Syndicate Public Company Limited and its subsidiaries

Statements of Financial Position (Cont'd)

As at 31 December 2024

 

2024 2023 2024 2023

Notes Baht Baht Baht Baht

Liabilities and equity (Cont'd)

Equity

Share capital

Authorised share capital

514,710,383 ordinary shares, 

at par value of  Baht 1 each

   (2023: 514,928,784 ordinary shares,

      at par value of  Baht 1 each 514,710,383 514,928,784 514,710,383 514,928,784

Issued and paid-up share capital

514,710,383 ordinary shares

fully paid-up of Baht 1 each 22 514,710,383 514,710,383 514,710,383 514,710,383

Premium on ordinary shares 22 689,980,549 689,980,549 689,980,549 689,980,549

Surplus on gain from transfer of business

to a joint venture entity 79,905,178 79,905,178 - -

Retained earnings

Appropriated - Legal reserve 23 52,343,137 52,343,137 52,343,137 52,343,137

Unappropriated 1,357,227,175 1,367,857,309 1,182,901,088 1,224,905,745

Less: Treasury shares 24 (5,035,770) - (5,035,770) -

Other components of shareholders' equity 12,411,624 17,988,905 73,154,865 73,154,865

Equity attributable to owners of the company 2,701,542,276 2,722,785,461 2,508,054,252 2,555,094,679

Non-controlling interests 35,179,262 37,374,768 - -

Total equity 2,736,721,538 2,760,160,229 2,508,054,252 2,555,094,679

Total liabilities and equity 4,746,148,038 5,044,760,841 4,240,137,354 4,559,320,245

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

Consolidated Separate

financial statements financial statements
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S&P Syndicate Public Company Limited and its subsidiaries

Statement of Comprehensive Income 

For the year ended 31 December 2024

2024 2023 2024 2023

Notes Baht Baht Baht Baht

Revenues from sales 8 6,138,818,763 6,224,133,621 5,706,011,337 5,787,602,429

Cost of sales (2,683,668,647) (2,728,593,660) (2,576,110,819) (2,615,892,656)

Gross Profit 3,455,150,116 3,495,539,961 3,129,900,518 3,171,709,773

Other income 61,694,898 66,263,223 122,641,715 137,853,922

Distribution costs (2,553,421,958) (2,516,112,688) (2,295,938,006) (2,263,611,421)

Administrative expenses (452,717,112) (434,964,993) (445,992,971) (425,145,068)

Gain (Loss) on exchange rate (3,650,136) 7,893,545 (2,258,018) 6,004,692

Share of profit (loss) from investments

in associate and joint ventures 40,943,600 30,048,938 - -

Finance costs 25 (50,163,206) (62,733,773) (43,550,586) (54,835,321)

Profit (loss) before income tax expense 497,836,202 585,934,213 464,802,652 571,976,577

Income tax expense 27 (71,763,696) (98,715,597) (69,303,483) (92,677,978)

Profit (loss) for the year 426,072,506 487,218,616 395,499,169 479,298,599

Other comprehensive income (expense)

Items that will not be reclassified 

subsequently to profit or loss

Remeasurement of employee benefits

obligation - net of tax - 13,063,438 - 11,889,294

Items that will be reclassified subsequently 

to profit or loss

Currency translation difference (6,971,601) (1,658,673) - -

Total other comprehensive 

income (expense) for the year - net of tax (6,971,601) 11,404,765 - 11,889,294

Total other comprehensive 

income (expense) for the year 419,100,905 498,623,381 395,499,169 491,187,893

Profit (loss) attributable to:

Owners of the parent 426,873,692 485,234,147 395,499,169 479,298,599

Non-controlling interests (801,186) 1,984,469 - -

426,072,506 487,218,616 395,499,169 479,298,599

Total comprehensive income

(expense) attributable to:

Owners of the parent 421,296,411 496,969,647 395,499,169 491,187,893

Non-controlling interests (2,195,506) 1,653,734 - -

419,100,905 498,623,381 395,499,169 491,187,893

Earnings per share 28

Basic earnings per share (baht) 0.83 0.94 0.77 0.93

Diluted earnings per share (baht) 0.83 0.94 0.77 0.93

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

Consolidated Separate

financial statements financial statements
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S&P Syndicate Public Company Limited and its subsidiaries

Statements of Changes in Equity 

For the year ended 31 December 2024

Surplus on gain

from transfer Change

Issued and Premium on of business interest of Translation of Remeasurement of Total other Total

paid-up ordinary to joint-venture Appropriated investment in financial employee benefit components Owners of Non-controlling Total

share capital shares  entity legal reserve Unappropriated Treasury shares subsidiary statements obligations  of equity the parent interests equity

Notes Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht

Beginning balances as at 1 January 2023 512,814,512 689,980,549 79,905,178 52,343,137 1,370,271,225 - - (61,978,924) 61,024,568 (954,356) 2,704,360,245 44,928,795 2,749,289,040

Changes in equity for the year

Warrants exercised 1,895,871 - - - - - - - - - 1,895,871 - 1,895,871

Adjustment of change interest of

investments in subsidiary - - - - - - 7,207,761 - - 7,207,761 7,207,761 (9,207,761) (2,000,000)

Total comprehensive income (expense) 

for the year - - - - 485,234,147 - - (1,326,938) 13,062,438 11,735,500 496,969,647 1,653,734 498,623,381

Dividends payment 29 - - - - (487,648,063) - - - - - (487,648,063) - (487,648,063)

Ending balances as at 31 December 2023 514,710,383 689,980,549 79,905,178 52,343,137 1,367,857,309 - 7,207,761 (63,305,862) 74,087,006 17,988,905 2,722,785,461 37,374,768 2,760,160,229

Beginning balances as at 1 January 2024 514,710,383 689,980,549 79,905,178 52,343,137 1,367,857,309 - 7,207,761 (63,305,862) 74,087,006 17,988,905 2,722,785,461 37,374,768 2,760,160,229

Changes in equity for the year

Treasury shares 24 - - - - - (5,035,770) - - - - (5,035,770) - (5,035,770)

Total comprehensive income (expense) 

for the year - - - - 426,873,692 - - (5,577,281) - (5,577,281) 421,296,411 (2,195,506) 419,100,905

Dividends payment 29 - - - - (437,503,826) - - - - - (437,503,826) - (437,503,826)

Ending balances as at 31 December 2024 514,710,383 689,980,549 79,905,178 52,343,137 1,357,227,175 (5,035,770) 7,207,761 (68,883,143) 74,087,006 12,411,624 2,701,542,276 35,179,262 2,736,721,538

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

Consolidated financial statements

Attributable to owners of the Parent

Retained earnings

Other components of equity

Other comprehensive

income (expense)
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S&P Syndicate Public Company Limited and its subsidiaries

Statements of Changes in Equity 

For the year ended 31 December 2024

Other components

of equity

Other comprehensive

 income (expense)

Issued and Remeasurement of Total

paid-up Premium on Appropriated employee benefit shareholders’

share capital ordinary shares legal reserve Unappropriated Treasury shares obligations equity

Notes Baht Baht Baht Baht Baht Baht Baht

Beginning balances as at 1 January 2023 512,814,512 689,980,549 52,343,137 1,233,255,209 - 61,265,571 2,549,658,978

Changes in equity for the year

Warrants exercised 1,895,871 - - - - - 1,895,871

Total comprehensive income (expense) for the year - - - 479,298,599 - 11,889,294 491,187,893

Dividends payment 29 - - - (487,648,063) - - (487,648,063)

Ending balances as at 31 December 2023 514,710,383 689,980,549 52,343,137 1,224,905,745 - 73,154,865 2,555,094,679

Beginning balances as at 1 January 2024 514,710,383 689,980,549 52,343,137 1,224,905,745 - 73,154,865 2,555,094,679

Changes in equity for the year

Treasury shares 24 - - - - (5,035,770) - (5,035,770)

Total comprehensive income (expense) for the year - - - 395,499,169 - - 395,499,169

Dividends payment 29 - - - (437,503,826) - - (437,503,826)

Ending balances as at 31 December 2024 514,710,383 689,980,549 52,343,137 1,182,901,088 (5,035,770) 73,154,865 2,508,054,252

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

Separate financial statements

Retained earnings
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S&P Syndicate Public Company Limited and its subsidiaries

Statement of Cash Flows

For the year ended 31 December 2024

 

2024 2023 2024 2023

Notes Baht Baht Baht Baht

Profit (loss) before income tax 497,836,202 585,934,213 464,802,652 571,976,577

Adjustments for:

Depreciation and amortisation 26 698,885,774 656,180,839 637,467,324 598,855,591

Unrealised (gain) loss from changes

   in fair value of financial assets (565,431) (5,313,751) (531,470) (5,313,751)

Gain from disposal of financial assets measured 

at fair value through profit or loss (3,430,018) - (3,430,018) -

Expected credit loss - trade receivables (reversal) - (3,713,464) - (3,713,464)

Impairment charge on property, plant and

equipment (reversal) - (3,743,000) - (3,043,000)

Loss on write-off of property, plant and equipment

and intangible assets 15,17 11,858,075 8,750,707 10,532,701 5,986,130

Gain on disposals of property, plant and equipment (6,407,387) (5,106,371) (5,157,799) (3,668,522)

Gain on reassessment of lease liabilities (3,601,425) (3,074,428) (2,923,964) (2,596,538)

Provision for employee benefits 21 9,676,999 25,665,288 9,083,715 25,507,089

Customer loyalty program expenses (reversal) (1,726,946) (2,272,781) (1,726,947) (2,272,781)

Dividend income 30 - - (49,267,564) (68,600,231)

Interest income (6,885,278) (5,172,047) (6,885,094) (5,733,570)

Finance costs 25 50,163,206 62,733,773 43,550,586 54,835,321

Unrealised (gain) loss on exchange rate (6,907,229) (4,524,943) 695,192 (1,148,511)

Share of (profit) loss from investments

in an associate and joint ventures (40,943,600) (30,048,938) - -

Loss on fair value adjustment from change in status of

investment in joint ventures to investment in subsidiaries 2,586,775 - 17,146,073 -

Changes in working capital:

Trade and other current receivables (14,816,352) (13,293,003) 5,401,953 1,469,157

Inventories (9,401,268) 39,181,539 (9,155,152) 37,793,066

Other current assets (1,188,244) 4,538,867 (1,494,724) 2,212,767

Trade and other current payables 35,519,023 (62,859,815) 5,404,403 (86,530,106)

Other current liabilities (1,274,947) (7,491,571) (1,089,194) (1,798,531)

Employee benefits paid 21 (17,797,147) (15,950,241) (17,797,147) (15,950,241)

Cash generated from operations 1,191,580,782 1,220,420,873 1,094,625,526 1,098,266,452

Interest paid (373,705) (7,210,279) (443,251) (7,213,741)

Income tax paid (92,975,068) (101,963,608) (87,830,172) (94,340,635)

Net cash generated from operating activities 1,098,232,009 1,111,246,986 1,006,352,103 996,712,076

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

Consolidated Separate

financial statements financial statements
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S&P Syndicate Public Company Limited and its subsidiaries

Statements of Cash Flows (Cont'd)

For the year ended 31 December 2024

 

2024 2023 2024 2023

Notes Baht Baht Baht Baht

Cash flows from investing activities

Cash paid for short-term loans to related party 30 (25,937,580) - (12,968,790) -

Cash paid for long-term loans to subsidiary 30 - - (5,000,000) -

Cash received from repayment of

long-term loans to subsidiaries - - - 6,026,400

Proceeds from disposals of financial assets measured

at amortise cost 10,000,000 - 10,000,000 -

Proceeds from disposal of financial assets measured

at fair value through profit or loss 11 258,088,073 - 258,088,073 -

Cash invested in financial assets measured 

at fair value through profit or loss 11 (49,633,742) - (29,730,962) -

Acquisition of subsidiary, net cash acquired (11,115,908) - - -

Cash received from capital reduction of a subsidiary 14 - - 14,999,820 999,300

Cash invested in investments in subsidiary 13 - - (18,016,439) (2,000,000)

Cash paid for interest in joint venture - (2,000,000) - (2,000,000)

Payments for purchase of property, plant and 

equipment and intangible assets (250,578,533) (294,398,677) (224,731,898) (278,201,259)

Proceeds from disposals of property, plant 

and equipment and intangible assets 20,480,813 6,635,157 6,722,675 4,835,457

Dividends received 19,988,000 39,976,000 49,267,564 68,600,231

Interest received 5,290,278 4,455,542 5,290,278 4,875,558

Net cash generated (used in) investing activities (23,418,599) (245,331,978) 53,920,321 (196,864,313)

Cash flows from financing activities

Proceeds from short-term borrowings

   from financial institutions 10,000,000 - 10,000,000 -

Repayments on short-term borrowings

   from financial institutions (458,348) (354,873) - -

Proceeds from long-term borrowings

   from financial institutions - 27,208,000 - 27,208,000

Repayments on long-term borrowings

   from financial institutions (11,200,000) (295,633,610) (11,200,000) (295,633,610)

Repayments on long-term borrowing from related party - (1,114,739) - -

Repayments on lease liabilities 31 (469,781,959) (474,337,912) (418,870,988) (423,379,909)

Proceeds from exercise warrants - 1,895,871 - 1,895,871

Net cash paid to non-controlling interest

from change in interest in subsidiary - (2,000,000) - -

Cash paid for treasury shares 24 (5,035,770) - (5,035,770) -

Dividend paid (437,933,623) (487,588,068) (437,933,623) (487,588,068)

Net cash used in financing activities (914,409,700) (1,231,925,331) (863,040,381) (1,177,497,716)

Net increase (decrease) in cash 

and cash equivalents 160,403,710 (366,010,323) 197,232,043 (377,649,953)

Beginning balance of cash and cash equivalents 717,599,339 1,082,384,978 559,629,445 936,790,097

Exchange gains (losses) 

   on cash and cash equivalents 717,062 1,224,684 (352,660) 489,301

Ending balance of cash and cash equivalents 878,720,111 717,599,339 756,508,828 559,629,445

Non-cash items

Acquisition of right-of-use assets 214,967,272 532,979,110 190,599,042 511,167,220

Termination of right-of-use assets 49,549,236 52,463,748 42,793,045 45,560,638

Payable balances from purchase of property,

   plant and equipment and intangible assets 20 36,310,954 51,340,971 36,242,591 50,377,048

Dividend payables 912,954 483,157 912,954 483,157

The notes to the consolidated and separate financial statements are an integral part of the financial statements.

financial statements financial statements
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S&P Syndicate Public Company Limited 
Notes to consolidated and separate financial statements 
For the year ended 31 December 2024 
 
1 General information 
 
S&P Syndicate Public Company Limited (“the Company”) is a public limited company which listed on the 
Stock Exchange of Thailand. The Company is incorporated and domiciled in Thailand. The address of the 
Company’s registered office is as follows: 
 
2034/100-103, 23 Floor, Italthai Tower, New Petchburi Rd., Bangkapi, Huaykwang, Bangkok 10310, Thailand. 
 
The principal business operations of the Company and its subsidiaries (“the Group”) are the operations of 
a nationwide and international chain of restaurants and bakery shops, the production of bakery, frozen 
foods and other food products and food service-related businesses such as outside catering. 
 
The consolidated and separated financial statements were authorised for issue by Board of Directors on 26 
February 2025. 
 
2 Basis of preparation 
 
The consolidated and separate financial statements have been prepared in accordance with Thai Financial 
Reporting Standards (“TFRS”) and the financial reporting requirements issued under the Securities and 
Exchange Act. 
 
The consolidated and separate financial statements have been prepared under the historical cost 
convention except certain financial assets. 
 
The preparation of financial statements in conformity with TFRS requires management to use certain critical 
accounting estimates and to exercise its judgement in applying the Group’s accounting policies. The areas 
involving a higher degree of judgement or complexity, or areas that are more likely to be materially adjusted 
due to changes in estimates and assumptions are disclosed in note 7. 
 
An English version of the consolidated and separate financial statements have been prepared from the 
statutory financial statements that are in the Thai language. In the event of a conflict or a difference in 
interpretation between the two languages, the Thai language statutory financial statements shall prevail. 
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3 New and amended financial reporting standards 
 
3.1 New and amended financial reporting standards that are effective for accounting period beginning on 

or after 1 January 2024 which are relevant on the Group. 
 

a) Amendment to TAS 1 - Presentation of financial statements revised the disclosure from 
‘significant accounting policies’ to ‘material accounting policies’. The amendment also provides 
guidelines on identifying when the accounting policy information is material. Consequently, 
immaterial accounting policy information does not need to be disclosed. If it is disclosed, it should 
not obscure material accounting information. 
 

b) Amendment to TAS 8 - Accounting policies, changes in accounting estimates and errors 
revised to the definition of ‘accounting estimates’ to clarify how companies should distinguish 
between changes in accounting policies and changes in accounting estimates. The distinction 
is important because changes in accounting estimates are applied prospectively to 
transactions, other events and conditions from the date of that change. Whereas changes in 
accounting policies are generally applied retrospectively to past transactions and other past 
events as well as the current period as if the new accounting policy had always been applied. 

 
c) Amendments to TAS 12 - Income taxes 

 
c.1) Companies must recognise any deferred tax related to assets and liabilities arising from 

a single transaction that, on initial recognition, gives rise to equal amounts of taxable and 
deductible temporary differences. Example transactions are leases and decommissioning 
obligations. 
 
The amendment should be applied to transactions on or after the beginning of the earliest 
comparative period presented. In addition, entities should recognise deferred tax assets 
(to the extent that they can probably be utilised) and deferred tax liabilities at the beginning 
of the earliest comparative period for all deductible and taxable temporary differences 
associated with: 
 
• right-of-use assets and lease liabilities, and 
• decommissioning, restoration and similar liabilities, and the corresponding amounts 

recognised as part of the cost of the related assets. 
 
The cumulative effect of recognising these adjustments is recognised at the beginning 
of retained earnings or any other component of equity, as appropriate. 
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c.2)  Companies must apply all income taxes arising from the tax law enacted or substantively 
enacted to implement the Pillar Two model rules published by the Organisation for 
Economic Co-operation and Development (OECD), an international organisation. 
 
In December 2021, the OECD released the Pillar Two model rules to apply the Global Anti-
Base Erosion Proposal, or ‘GloBE’) to reform international corporate taxation. Large 
multinational enterprises within the rules’ scope must calculate the GloBE effective tax 
rates for each territory in which they operate and pay a top-up tax for the differences 
between these and the 15% minimum rate. 
 
In December 2023, the amendments to TAS 12 – income taxes provide a temporary 
relief from the requirement to recognise and disclose deferred taxes arising from enacted 
or substantively enacted tax law that implements the Pillar Two model rules, including 
tax law that implements qualified domestic minimum top-up taxes described in those 
rules. The amendments also require affected companies to disclose:  
 
• the fact that they have applied the exception to recognising and disclosing 

information about deferred tax assets and liabilities related to Pillar Two income 
taxes 

• their current tax expense (if any) related to the Pillar Two income taxes, and 
• during the period between the Pillar two legislation being enacted or substantially 

enacted and the legislation becoming effective, known or reasonably estimable 
information that would help users of financial statements to understand an entity’s 
exposure to Pillar Two income taxes arising from that legislation. If this information 
is not known or reasonably estimable, entities are instead required to disclose a 
statement to that effect and information about their progress in assessing the 
exposure.  

 
New and amended financial reporting standards do not have significant impact to the Group’s financial 
statements. 
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3.2 New and amended financial reporting standard that is effective for the accounting period 
beginning on or after 1 January 2025 which are relevant on the Group.  

a) Amendment to TAS 1 - Presentation of financial statements clarified that liabilities are 
classified as either current or non-current, depending on the rights that exist at the end of the 
reporting period. Classification is unaffected by the entity’s expectations or events after the 
reporting period (for example, the receipt of a waiver or a breach of covenant). 
 
Covenants of loan arrangements will not affect classification of a liability as current or non-current 
at the end of reporting period if the entity must only comply with the covenants after the 
reporting period. However, if the entity must comply with a covenant either before or at the end 
of reporting period, this will affect the classification as current or non-current even if the covenant 
is only tested for compliance after the reporting period. 
 
The amendments require disclosures if an entity classifies a liability as non-current and that 
liability is subject to covenants with which the entity must comply within 12 months of the 
reporting period. The disclosures include:  
 
• the carrying amount of the liability; 
• information about the covenants; and 
• facts and circumstances, if any, that indicate that the entity might have difficulty 

complying with the covenants. 
 
The amendments also clarify what TAS 1 means when it refers to the ‘settlement’ of a liability. 
Terms of a liability that could, at the option of the counterparty, result in its settlement by the 
transfer of the entity’s own equity instrument can only be ignored for the purpose of classifying 
the liability as current or non-current if the entity classifies the option as an equity instrument. 
 
The amendments must be applied retrospectively in accordance with the normal requirements in 
TAS 8 Accounting Policies, Changes in Accounting Estimates and Error 
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b) Amendment to TFRS 16 Leases added to the requirements for sale and leaseback transactions 
which explain how an entity accounts for a sale and leaseback after the date of the transaction. 

 
The amendments specify that, in measuring the lease liability subsequent to the sale and 
leaseback, the seller-lessee determines ‘lease payments’ and ‘revised lease payments’ in a 
way that does not result in the seller-lessee recognising any amount of the gain or loss that 
relates to the right of use that it retains. This could particularly impact sale and leaseback 
transactions where the lease payments include variable payments that do not depend on an 
index or a rate. 

 
The Group has not early adopted these standards and management is correctly assessing the impact 
of those new and amended Thai Financial Reporting standards. 

 
4 Accounting policies 
 
4.1 Principles of consolidation 

 
a) Subsidiaries 

 
Subsidiaries are all entities over which the Group has control. The Group controls an entity 
when the Group is exposed to, or has rights to, variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. Subsidiaries 
are consolidated from the date on which control is transferred to the Group until the date 
that control ceases. 
 
In the separate financial statements, investments in subsidiaries are accounted for using cost 
method.  
 

b) Associates 
 
Associates are all entities over which the Group has significant influence but not control or 
joint control. Investments in associates are accounted for using the equity method. 
 
In the separate financial statements, investments in associates are accounted for using cost 
method.  
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c) Joint arrangements 
 
Investments in joint arrangements are classified as joint ventures depending on the contractual 
rights and obligations of each investor, rather than the legal structure of the joint arrangements. 
 
Joint ventures 
 
A joint venture is a joint arrangement whereby the Group has rights to the net assets of the 
arrangement.  Interests in joint ventures are accounted for using the equity method. 
 
In the separate financial statements, investments in joint ventures are accounted for using cost 
method.  
 

d) Equity method 
 
The investment is initially recognised at cost which is consideration paid and directly 
attributable costs. 
 
The Group’s subsequently recognises shares of its associates and joint ventures’ profits or 
losses and other comprehensive income in the profit or loss and other comprehensive income, 
respectively. The subsequent cumulative movements are adjusted against the carrying amount 
of the investment.  
 
When the Group’s share of losses in associates and joint ventures equals or exceeds its interest 
in the associates and joint ventures together with any long-term interests, the Group does not 
recognise further losses, unless it has incurred obligations or made payments on behalf of the 
associates and joint ventures. 
 

e) Changes in ownership interests 
 
The Group treats transactions with non-controlling interests that do not result in a loss of control 
as transactions with equity owners of the Group. A difference between the amount of the 
adjustment to non-controlling interests to reflect their relative interest in the subsidiary and any 
consideration paid or received is recognised within equity.  
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If the ownership interest in associates and joint ventures is reduced but significant influence and 
joint control is retained, only a proportionate share of the amounts previously recognised in other 
comprehensive income is reclassified to profit or loss or retained earnings where appropriate. 
Profit or loss from reduce of the ownership interest in associates and joint ventures is recognise 
in profit or loss. 
 
When the Group losses control, joint control or significant influence over investments, any 
retained interest in the investment is remeasured to its fair value, with the change in carrying 
amount recognised in profit or loss. The fair value becomes the initial carrying amount of the 
retained interest which is reclassified to investment in an associate, or a joint venture or a 
financial asset accordingly.  
 

f) Intercompany transactions on consolidation 
 
Intra-group transactions, balances and unrealised gains on transactions are eliminated. 
Unrealised gains on transactions between the Group and its associates and joint ventures are 
eliminated to the extent of the Group’s interest in the associates and joint ventures. Unrealised 
losses are also eliminated in the same manner unless the transaction provides evidence of an 
impairment of the asset transferred. 
 

 
4.2 Foreign currency translation 

 
a) Functional and presentation currency 

 
The financial statements are presented in Thai Baht, which is the Group’s functional and 
presentation currency. 
 

b) Transactions and balances 
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions. 
 
Foreign exchange gains and losses resulting from the settlement of such transactions and from 
the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign 
currencies are recognised in the profit or loss. 
 
Any exchange component of gains and losses on a non-monetary item that recognised in profit or 
loss, or other comprehensive income is recognised following the recognition of a gain or loss 
on the non-monetary item. 
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c) Group companies 
 
The operational results and financial position of the Group’s entities (none of which has the currency 
of a hyper-inflationary economy) that have a different functional currency from the Group’s 
presentation currency are translated into the presentation currency as follows. 
 
- Assets and liabilities are translated at the closing rate at the date of respective statement of 

financial position; 
- Income and expenses for statement of comprehensive income are translated at average 

exchange rates; and 
- All resulting exchange differences are recognised in other comprehensive income. 

 
4.3 Cash and cash equivalents 

 
In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held at 
call, short-term highly liquid investments with maturities of three months or less from acquisition 
date. 
 

4.4 Trade accounts receivable 
 
Trade receivables are amounts due from customers for goods sold or services performed in the ordinary 
course of business. They are generally due for settlement within 30 days and therefore are all classified 
as current.  

 
Trade receivables are recognised initially at the amount of consideration that is unconditional unless 
they contain significant financing components, they are recognised at fair value. The Group holds the 
trade receivables with the objective to collect the contractual cash flows and therefore measures 
them subsequently at amortised cost.  

 
The impairment of trade receivables are disclosed in note 5.1.2(ii). 
 

4.5 Inventories 
 
Inventories are stated at the lower of cost and net realisable value.  

 
Cost of inventories is determined by the weighted average method. Cost of raw materials comprise 
all purchase cost and costs directly attributable to the acquisition of the inventory less all attributable 
discounts. The cost of finished goods and work in progress comprises raw materials, direct labour, 
other direct costs, overhead costs and directly attributable costs in bringing the inventories to their 
present location and condition. 
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4.6 Financial asset 
 
a) Classification 

 
The Group classifies its debt instrument financial assets in the following measurement categories 
depending on i) business model for managing the asset and ii) the cash flow characteristics of 
the asset whether they represent solely payments of principal and interest (SPPI).  
 
• those to be measured subsequently at fair value (either through other comprehensive 

income or through profit or loss); and 
• those to be measured at amortised cost. 
 
The Group reclassifies debt investments when and only when its business model for managing 
those assets changes.  
 
For investments in equity instruments, the Group has an irrevocable election at the time of 
initial recognition to account for the equity investment at fair value through profit or loss (FVPL) 
or at fair value through other comprehensive income (FVOCI) except those that are held for 
trading, they are measured at FVPL. 
 

b) Recognition and derecognition 
 
Regular way purchases, acquires and sales of financial assets are recognised on trade-date, the 
date on which the Group commits to purchase or sell the asset. Financial assets are 
derecognised when the rights to receive cash flows from the financial assets have expired or 
have been transferred and the Group has transferred substantially all the risks and rewards of 
ownership.  
 
Measurement 
 
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of 
a financial asset not at FVPL, transaction costs that are directly attributable to the acquisition 
of the financial asset. Transaction costs of financial assets carried at FVPL are expensed in profit 
or loss.  
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c) Debt instruments 
 
Subsequent measurement of debt instruments depends on the Group’s business model for 
managing the asset and the cash flow characteristics of the financial assets. There are two 
measurement categories into which the Group classifies its debt instruments: 
 
• Amortised cost: Financial assets that are held for collection of contractual cash flows 

where those cash flows represent solely payments of principal and interest are measured 
at amortised cost. Interest income from these financial assets is included in other income 
using the effective interest rate method. Any gain or loss arising on derecognition is 
recognised directly in profit or loss and presented in other gains/(losses) together with 
foreign exchange gains and losses. Impairment losses are presented as a separate line item 
in the statement of comprehensive income. 

 
• FVPL: Financial assets that do not meet the criteria for amortised cost or FVOCI are 

measured at FVPL. A gain or loss on a debt investment that is subsequently measured at 
FVPL is recognised in profit or loss and presented net within other gains/(losses) in the 
period in which it arises. 

 
d) Impairment 

 
The Group applies the TFRS 9 simplified approach in measuring the impairment of trade 
receivables, which applies lifetime expected credit loss, from initial recognition, for all trade 
receivables.  
 
To measure the expected credit losses, trade receivables have been grouped based on shared 
credit risk characteristics and the days past due. The expected credit loss rates are based on 
payment profiles, historical credit losses as well as forward-looking information and factors 
that may affect the ability of the customers to settle the outstanding balances.  
 
For other financial assets carried at amortised cost, the Group applies TFRS 9 general approach in 
measuring the impairment of those financial assets. Under the general approach, the 12-month or 
the lifetime expected credit loss is applied depending on whether there has been a significant 
increase in credit risk since the initial recognition.  
 
The significant increase in credit risk (from initial recognition) assessment is performed every end of 
reporting period by comparing i) expected risk of default as of the reporting date and ii) 
estimated risk of default on the date of initial recognition. 
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The Group assesses expected credit loss by taking into consideration forward-looking 
information and past experiences. The expected credit loss is a probability-weighted estimate of 
credit losses (probability-weighted present value of estimated cash shortfall). The cash shortfall 
is the difference between all contractual cash flows that are due to the Group and all cash 
flows expected to receive, discounted at the original effective interest rate.  
 
When measuring expected credit losses, the Group reflects the following: 
 
• probability-weighted estimated uncollectible amounts 
• time value of money; and  
• supportable and reasonable information as of the reporting date about past experience, 

current conditions and forecasts of future situations. 
 
Impairment (and reversal of impairment) losses are recognised in profit or loss included in 
administrative expenses. 
 
 

4.7 Property, plant and equipment 
 
All property, plant and equipment are stated at historical cost less accumulated depreciation and 
impairment losses. Historical cost includes expenditure that is directly attributable to the acquisition 
of the items. 
 
Subsequent costs are included in the asset’s carrying amount, only when it is probable that future 
economic benefits associated with the item will flow to the Group and the cost of the item can be 
measured reliably. The carrying amount of the replaced part is derecognised.  
 
All other repairs and maintenance are charged to profit or loss when incurred. 
 
Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to 
allocate their cost to net of their residual values over their estimated useful lives, as follows: 
 
Buildings and building improvements 5 - 30 years 
Factory building 5 - 40 years 
Machinery and equipment 5 - 15 years 
Furniture and equipment  3 - 10 years 
Vehicles 5 years 
 
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of 
each financial year-end. 
 
Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are 
recognised in profit or loss. 
  



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

228 

 
Generation Next 

4.8 Intangible assets 
 
Acquired computer software 
 
Acquired computer software is measured at cost. These costs are amortised over their estimated 
useful lives not over than 5 years. 
 
Cost associated with maintaining computer software are recognised as an expense as incurred. 
 

4.9 Impairment of assets 
 
Assets that are subject to amortisation are reviewed for impairment whenever there is an indication of 
impairment.  
An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its 
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal 
and value in use.  
 
Where the reasons for previously recognised impairments no longer exist, the impairment losses on 
the assets concerned other than goodwill is reversed. 
 

4.10 Leases 
 
Leases - where the Group is the lessee 
 
Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased 
asset is available for use by the Group. Each lease payment is allocated between the liability and finance 
cost. The finance cost is charged to profit or loss over the lease period so as to produce a constant 
periodic rate of interest on the remaining balance of the liability for each period. The right-of-use asset is 
depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis. If the 
Group is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the 
underlying asset’s useful life. 
 
Contracts may contain both lease and non-lease components. The Group allocates the consideration 
in the contract to the lease and non-lease components based on their relative stand-alone prices. 
However, for leases of real estate for which the group is a lessee, it has elected not to separate lease 
and non-lease components and instead accounts for these as a single lease component. 
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Assets and liabilities arising from a lease are initially measured on a present value basis. Lease 
liabilities include the net present value of the following lease payments: 
 
• fixed payments (including in-substance fixed payments), less any lease incentives receivable 
• variable lease payment that are based on an index or a rate 
• amounts expected to be payable by the lessee under residual value guarantees 
• the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and 
• payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that 

option. 
 
Lease payments to be made under reasonably certain extension options are also included in the 
measurement of the liability. 
 
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot 
be determined, the lessee’s incremental borrowing rate is used, being the rate that the lessee would 
have to pay to borrow the funds necessary to obtain an asset of similar value in a similar economic 
environment with similar terms and conditions.  
 
Right-of-use assets are measured at cost comprising the following: 
 
• the amount of the initial measurement of lease liability 
• any lease payments made at or before the commencement date less any lease incentives 

received 
• any initial direct costs, and 
• restoration costs.  
 
Payments associated with short-term leases and leases of low-value assets are recognised on a 
straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 
months or less. Low-value assets comprise kitchen equipment. 
 

4.11 Financial liabilities 
 
a) Classification 

 
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer 
settlement of the liability for at least 12 months after the reporting date. 
 

b) Measurement 
 
Financial liabilities are initially recognised at fair value and are subsequently measured at 
amortised cost.  
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c) Derecognition and modification  
 
Financial liabilities are derecognised when the obligation specified in the contract is discharged, 
cancelled, or expired. 
 
Where the terms of a financial liability are renegotiated/modified, the Group assesses whether the 
renegotiation / modification results in the derecognition of that financial liability. Where the 
modification results in an extinguishment, the new financial liability is recognised based on fair value 
of its obligation. The remaining carrying amount of financial liability is derecognised. The difference 
as well as proceed paid is recognised as other gains/(losses) in profit or loss.  
 
Where the modification does not result in the derecognition of the financial liability, the carrying 
amount of the financial liability is recalculated as the present value of the renegotiated / modified 
contractual cash flows discounted at its original effective interest rate. The difference is recognised in 
other gains/(losses) in profit or loss.  
 

 
4.12 Borrowing costs 

 
General and specific borrowing costs directly attributable to the acquisition, construction or production 
of qualifying assets are added to the cost of those assets less investment income earned from those 
specific borrowings. The capitalisation of borrowing costs is ceased when substantially all the activities 
necessary to prepare the qualifying asset for its intended use or sale are complete.  
 
Other borrowing costs are expensed in the period in which they are incurred. 
 
 

4.13 Current and deferred income taxes 
 
The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, 
except to the extent that it relates to items recognised in other comprehensive income or directly in 
equity.  
 
Current tax 
 
The current income tax is calculated on the basis of the tax laws enacted or substantively enacted 
at the end of the reporting period. Management periodically evaluates positions taken in tax returns 
with respect to situations in which applicable tax regulation is subject to interpretation. It establishes 
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.  
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Deferred income tax 
 
Deferred income tax is recognised on temporary differences arising from differences between the tax 
base of assets and liabilities and their carrying amounts in the financial statements. However, deferred 
income tax is not recognised for temporary differences arise from: 
 
- initial recognition of an asset or liability in a transaction other than a business combination that 

affects neither accounting nor taxable profit or loss is not recognised. 
- investments in subsidiaries, associates and joint arrangements where the timing of the reversal of the 

temporary difference is controlled by the Group and it is probable that the temporary difference 
will not reverse in the foreseeable future. 

 
Deferred income tax is measured using tax rates of the period in which temporary difference is expected 
to be reversed, based on tax rates and laws that have been enacted or substantially enacted by the end 
of the reporting period. 
 
Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will 
be available against which the temporary differences can be utilised.  
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current 
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority. 
Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to 
offset and intends either to settle on a net basis, or to realise the asset and settle the liability 
simultaneously. 
 
 

4.14 Employee benefits 
 
a) Short-term employee benefits 

 
Liabilities for short-term employee benefits that are expected to be settled wholly within 12 
months after the end of the period are recognised in respect of employees’ service up to the 
end of the reporting period. They are measured at the amount expected to be paid.  
 

b) Defined contribution plan 
 
The Group pays contributions to a separate fund on a basis. The Group has no further payment 
obligations once the contributions have been paid. The contributions are recognised as employee 
benefit expense when they are due.  
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c) Defined benefit plans 
 
Amount of retirement benefits is defined by the agreed benefits the employees will receive 
after the completion of employment. It usually depends on factors such as age, years of service 
and an employee’s latest compensation at retirement.  
 
The defined benefit obligation is calculated every three year by an independent actuary using 
the projected unit credit method. The present value of the defined benefit obligation is 
determined by discounting the estimated future cash outflows using market yield of government 
bonds that matches the terms and currency of the expected cash outflows. 
 
Remeasurement gains and losses are recognised directly to other comprehensive income in 
the period in which they arise. They are presented as a separate item in statements of changes 
in equity. 
 
Past-service costs are recognised immediately in profit or loss. 

 
4.15 Provisions 

 
Provisions are recognised when the Group has a present legal or constructive obligation as a result 
of past events; it is probable that an outflow of resources will be required to settle the obligation; 
and the amount has been reliably estimated.  
 
Provisions are measured at the present value of the expenditures expected to be required to settle 
the obligation. The increase in the provision due to passage of time is recognised as interest expense. 
 

4.16 Share capital 
 
Ordinary shares are classified as equity.  
 
Incremental costs directly attributable to the issue of new shares (net of tax) are shown as a 
deduction in equity. 
 
Treasury share 
 
Where any companies within the Group repurchases its shares, the consideration paid, including any 
directly attributable incremental costs (net of taxes) is deducted from equity until the shares are 
cancelled or reissued. Where such shares are subsequently reissued, any consideration received, net 
of any directly attributable incremental transaction costs and the related income tax effects, is 
included in equity. 
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4.17 Revenue recognition 
 
Revenue from sales of foods and beverages at restaurants and bakery shops is recognised when the 
control of the goods has been transferred, being at the point the customer purchases the goods at 
the restaurant and the bakery shop. Payment of the consideration transaction price is due immediately 
at the point the customer purchases the goods. Sales are presented by deducting trade discounts. 
 
Revenues from sales of packed food and bakery trading business are recognised when the control of 
the goods has been transferred to the customer, being at the point which the goods are delivered 
to the customer. Sales are presented by deducting discounts, purchase volume discounts and goods 
returns. 
 
Revenues from dividends from investments are recognised as income when the dividends are 
declared. 
 
Interest income and other income are recognised on an accrual basis. 
 

4.18 Dividend distribution 
 
Dividend distributed to the Company’s shareholders is recognised as a liability when interim dividends 
are approved by the Board of Directors, and when the annual dividends are approved by the 
shareholders.  
 

5 Financial risk management 
 

The Group’s exposure to financial risks and how these risks could affect the future financial performance 
are as follows: 
 

Risk Exposure arising from Measurement Management 
    
Market risk - foreign 
exchange 

Future commercial transactions 
   recognised financial assets  
   and liabilities not 

denominated 
   in Thai Baht 

Cash flow 
forecasts 

Sensitivity analysis 

Management considers that 
Market risk - foreign exchange 
is immaterial.  

    
Credit risk Cash and cash equivalents, 

trade and 
   other current receivables, 

and debt and equity 
investment 

Aging analysis 
Credit ratings 

Diversification of bank deposits 
and Guidelines for debt and 
equity investments 

    
Liquidity risk Borrowings and other liabilities Rolling cash flow 

forecasts 
Availability of committed credit 

lines and borrowing facilities 
 
The Group’s risk management is controlled by a central treasury department under policies approved by 
the board of directors. Group treasury identifies, evaluates and manages financial risks in close co-operation 
with the Group’s operating units. The board provides written principles for overall risk management, as well 
as policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative 
and other financial instruments as well as investment of excess liquidity. 
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5.1 Financial risk 
 

5.1.1 Market risk 
 

a) Foreign exchange risk 
 
The Group’s exposure to foreign currency risk at the end of the reporting period, expressed in Baht 
are as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 

 
Pound 

Sterling 
Pound 

Sterling 
Pound 

Sterling 
Pound 

Sterling 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Cash and cash equivalents 83,669 137,549 44,232 86,010 
Trade receivables  15,661 10,079 1,287 1,001 
Short-term loans to related 
party 38,108 13,025 25,405 13,025 
     
Trade and other current     
   payables 32,974 29,514 - - 
 
The aggregate net foreign gains/losses recognised in profit or loss were: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Net foreign exchange 
gain/(loss)      
   included in gain/(loss) on  
      exchange rate (3,650) 7,894 (2,258) 6,005 
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Sensitivity 
 
As shown in the table above, the Group is primarily exposed to changes in Baht/Pound Sterling 
exchange rates. The sensitivity of profit or loss to changes in the exchange rates arises mainly 
from financial assets denominated in Pound Sterling. 
 
 Consolidated  

financial statements 
Separate  

financial statements 
 Impact to net profit Impact to net profit 
 2024 

Baht’000 
2023 

Baht’000 
2024 

Baht’000 
2023 

Baht’000  
    

Pound Sterling to Baht 
   exchange rate  
      - increase 1% (2023: 1%)* 1,369 1,885 709 1,000 
Pound Sterling to Baht 
   exchange rate  
      - decrease 1% (2023: 1%)* (1,369) (1,885) (709) (1,000) 
 
*  Holding all other variables constant 
 

5.1.2 Credit risk 
 
Credit risk arises from cash and cash equivalents and loans, contractual cash flows of debt 
instruments carried at amortised cost and deposits with banks and financial institutions, as 
well as credit exposures to customers, including outstanding receivables. 
 

i) Risk management 
 
Credit risk is managed on a group basis. For banks and financial institutions, only 
independently rated parties with a minimum rating of ‘BBB-’ are accepted. 
 
If customers are independently rated, these ratings are used. Otherwise, if there is no 
independent rating, risk control assesses the credit quality of the customer, taking into account 
its financial position, past experience and other factors. Individual risk limits are set based on 
internal or external ratings in accordance with limits set by the board. The compliance with 
credit limits by customers is regularly monitored by line management. 
 
Sales to retail customers are required to be settled in cash or using major credit cards to 
mitigate credit risk. There are no significant concentrations of credit risk, whether through 
exposure to individual customers. 
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ii) Impairment of financial assets  
 
The Group has financial assets that are subject to the expected credit loss model as follows: 
 
• Trade and other current receivables  
• Debt investments measured at amortised cost 
 
While cash and cash equivalents are also subject to the impairment requirements of TFRS 9, 
the identified impairment loss was immaterial. 
 
Trade receivables  
 
The Group applies the TFRS 9 simplified approach to measuring expected credit losses which uses 
a lifetime expected loss allowance for all trade receivables. 
 
To measure the expected credit losses, trade receivables have been grouped based on 
shared credit risk characteristics and the days past due.  
 
The expected loss rates are based on the payment profiles of sales over a period of 24 
months before 31 December 2024 or 31 December 2023 respectively and the corresponding 
historical credit losses experienced within this period. The historical loss rates are adjusted to 
reflect current and forward-looking information on macroeconomic factors affecting the 
ability of the customers to settle the receivables. 
 
On that basis, the loss allowance was determined as follows for both trade receivables: 
 

 Consolidated financial statements 

 
Current 

Baht’000 

Up to  
3 months 
Baht’000 

3 - 6 
months 

Baht’000 

6 - 12 
months 

Baht’000 

Over  
12 months 

Baht’000 
Total 

Baht’000 
       
31 December 2024       

Gross carrying amount       
   -  trade receivables 100,618 124,338 64 29 7,074 232,123 
   -  trade receivables  
         - related parties 2,718 3,778 1,685 7,124 5,025 20,330 
       
Loss allowance - - - - - - 
       
31 December 2023       
Gross carrying amount       
   -  trade receivables 94,001 111,667 519 61 10,495 216,743 
   -  trade receivables  
         - related parties 3,610 2,235 1,444 2,271 9 9,569 
       
Loss allowance - - - - - - 
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 Separate financial statements 

 
Current 

Baht’000 

Up to  
3 months 
Baht’000 

3 - 6 
months 

Baht’000 

6 - 12 
months 

Baht’000 

Over  
12 

months 
Baht’000 

Total 
Baht’000 

       
31 December 2024       
Gross carrying amount       
   -  trade receivables 81,796 124,338 64 29 7,074 213,301 
   -  trade receivables   
         - related parties 2,367 100 2 - - 2,469 
       

Loss allowance - - - - - 
               
- 

       
31 December 2023       
Gross carrying amount       
   -  trade receivables 84,475 111,667 519 61 10,495 207,217 
   -  trade receivables   
         - related parties 4,739 140 - - 9 4,888 
       
Loss allowance - - - - - - 
 
The loss allowances for trade receivables as at 31 December reconcile to the opening loss 
allowances as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Opening loss allowance     
   at 1 January - 3,713 - 3,713 
Reversal of loss allowance 
   recognised in profit or 
      loss during the year - (3,713) - (3,713) 
     
Closing loss allowance     
   at 31 December - - - - 
 
Trade receivables are written off where there is no reasonable expectation of recovery. Indicators 
that there is  no reasonable expectation of recovery include, amongst others, the failure of a debtor 
to engage in a repayment plan with the Group, and a failure to make contractual payments or 
cannot be contacted for a period greater than 365 days past due. 
 
Impairment losses on trade receivables are presented as net impairment losses within profit before 
finance costs and income taxes. Subsequent recoveries of amounts previously written off are 
credited against the same line item   
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Debt investments 
 
Debt investments measured at amortised cost 
 
All of the debt investments at amortised cost are considered to have low credit risk, and the 
loss allowance recognised during the year was therefore limited to 12 months expected losses. 
Other instruments are considered to be low credit risk when they have a low risk of default 
and the issuer has a strong capacity to meet its contractual cash flow obligations in the near 
term. 
 

5.1.3 Liquidity risk 
 
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities 
and the availability of funding through an adequate amount of committed credit facilities to meet 
obligations when due and to close out market positions. At the end of the reporting period the 
Group held deposits at call of Baht 808 million (2023: Baht 649 million) that are expected to 
readily generate cash inflows for managing liquidity risk.  
 
Due to the dynamic nature of the underlying businesses, the group treasury maintains flexibility 
in funding by maintaining availability under committed credit lines. 
 
Management monitors rolling forecasts of the Group’s liquidity reserve (comprising the 
undrawn borrowing facilities below) and cash and cash equivalents on the basis of expected 
cash flows. This is generally carried out at local level in the operating companies of the Group, 
in accordance with practice and limits set by the Group. These limits vary by location to take 
into account the liquidity of the market in which the entity operates. In addition, the Group’s 
liquidity management policy involves projecting cash flows in major currencies and considering 
the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios 
against internal and external regulatory requirements and maintaining financing plans. 
 

a) Financing arrangements 
 
The Group had access to the following undrawn credit facilities as at 31 December: 
 
 Consolidated  

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Floating rate     
Expiring within one year     
   - Bank overdraft and bill facility 815,000 812,000 815,000 812,000 
Expiring beyond one year     
   - Bank loans 570,000 462,000 570,000 462,000 
     
 1,385,000 1,274,000 1,385,000 1,274,000 
 
The bank overdraft facilities may be drawn at any time and may be terminated by the bank 
without notice. The unsecured bill acceptance facility may be drawn at any time and is subject 
to annual review. 
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 b) Maturity of financial liabilities 
 
The tables below analyse the Group’s financial liabilities into relevant maturity groupings based on 
their contractual maturities for all non-derivative financial liabilities. 
 
The amounts disclosed in the table are the contractual undiscounted cash flows. Balances 
due within 12 months equal their carrying balances as the impact of discounting is not significant. 
For interest rate swaps, the cash flows have been estimated using forward interest rates 
applicable at the end of the reporting period. 
 
 Consolidated financial statements (Unit: Baht’000) 
Contractual maturities  
   of financial liabilities 
As at 31 December 2024 

 
On 

demand 
Within 
1 year 

1 - 5 
years 

Over 
5 years Total 

Carrying 
amount 

Non-derivatives 
Short-term borrowings  

from financial institutions 10,784 - - - 10,784 10,784 
Trade and other current 

payables 
- 824,037 - - 824,037 824,037 

Lease liabilities - 455,338 690,907 33,701 1,179,946 862,180 
Long-term borrowings from  

financial institutions 
 
- 

 
11,200 

 
4,808 

 
- 

 
16,008 

 
16,008 

       
Total non-derivatives 10,784 1,290,575 695,715 33,701 2,030,775 1,713,009 

 

 
 Consolidated financial statements (Unit: Baht’000) 
Contractual maturities  
   of financial liabilities 
As at 31 December 2023 

On 
demand 

Within  
1 year 

1 - 5 
years 

Over  
5 years Total 

Carrying 
amount 

Non-derivatives 
Short-term borrowings 

from financial institutions 

 
 

1,242 

 
 
- 

 
 
- 

 
 
- 

 
 

1,242 

 
 

1,242 
Trade and other current 

payables 
- 803,665 - - 803,665 803,665 

Lease liabilities - 447,474 1,010,451 46,593 1,504,518 1,125,860 
Long-term borrowings  

from financial institutions 
 
- 

 
11,636 

 
16,287 

 
- 

 
27,923 

 
27,208 

       
Total non-derivatives 1,242 1,262,775 1,026,738 46,593 2,337,348 1,957,975 
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 Separate financial statements (Unit: Baht’000) 
Contractual maturities  

of financial liabilities 
As at 31 December 2024 

On 
demand 

Within  
1 year 

1 - 5 
years 

Over  
5 years Total 

Carrying 
amount 

Non-derivatives       
Short-term borrowings  

from financial institutions 10,000 - - - 10,000 10,000 
Trade and other current 

payables - 705,695 - - 705,695 705,695 
Lease liabilities - 413,414 610,988 8,099 1,032,501 746,591 
Long-term borrowings  

from financial institutions 
 
- 

 
11,200 

 
4,808 

 
- 

 
16,008 

 
16,008 

       
Total non-derivatives 10,000 1,130,309 615,796 8,099 1,764,204 1,478,294 

 
 Separate financial statements (Unit: Baht’000) 
Contractual maturities  

of financial liabilities 
As at 31 December 2023 

On 
demand 

Within  
1 year 

1 - 5 
years 

Over  
5 years Total 

Carrying 
amount 

Non-derivatives       
Trade and other current 

payables 
- 714,715 - - 714,715 714,715 

Lease liabilities - 397,200 906,676 10,572 1,314,448 980,659 
Long-term borrowings  

from financial institutions 
 
- 

 
11,636 

 
16,287 

 
- 

 
27,923 

 
27,208  

      
Total non-derivatives - 1,123,551 922,963 10,572 2,057,086 1,722,582 
 

5.2 Capital management 
 
Risk management 
 
The Group’s objectives when managing capital are to: 
 
• safeguard their ability to continue as a going concern, so that they can continue to provide returns 

for shareholders and benefits for other stakeholders, and 
• maintain an optimal capital structure to reduce the cost of capital. 
 
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid 
to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 
 
Consistent with others in the industry, the Group monitors capital based on the basis of the following 
gearing ratio. 
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 Consolidated Separate 
 financial statements financial statements 
 2024 

Baht’000 
2023 

Baht’000 
2024 

Baht’000 
2023 

Baht’000 
     
Net debt 888,972 1,154,311 772,599 1,007,867 
Total equity  
   (including non-controlling interests) 2,736,722 2,760,160 2,508,054 2,555,095 
     
Net debt to equity ratio 0.32 0.42 0.31 0.39 
 
Loan covenants 
 
Under the terms of the major borrowing facilities, the Group is required to comply with the following 
financial covenants: 
 
• Net debt to equity ratio must be not more than 2 times, and 
• Debt Service Coverage Ratio (DSCR) must be not less than 1.2 times. 
 
The Group has complied with these covenants throughout the reporting period. As at 31 December 
2024, the ratio of Net debt to equity ratio was 0.32 and Debt Service Coverage Ratio (DSCR) was 
29.21 (2023 Net debt to equity ratio was 0.42 and Debt Service Coverage Ratio (DSCR) was 30.02). 

 
 

 
6 Fair value 
 
The following table presents fair value of financial assets and liabilities recognised by their fair value 
hierarchy. 
 
 Consolidated financial statements (Baht’000) 
 Level 1 Level 2 Level 3 Total 
 2024 2023 2024 2023 2024 2023 2024 2023 
Assets         
Financial assets at fair 

value through profit or 
loss 

        

Fixed Income Fund - - 87,313 341,971 - - 87,313 341,971 
Private fund - - 75,045 24,846 - - 75,045 24,846 
         
Total assets - - 162,358 366,817 - - 162,358 366,817 
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 Separate financial statements (Baht’000) 
 Level 1 Level 2 Level 3 Total 
 2024 2023 2024 2023 2024 2023 2024 2023 
Assets         
Financial assets at fair 

value through profit or 
loss 

        

Fixed Income Fund - - 87,313 341,971 - - 87,313 341,971 
Private fund - - 55,109 24,846 - - 55,109 24,846 
         
Total assets - - 142,422 366,817 - - 142,422 366,817 
 
Fair values are categorised into hierarchy based on inputs used as follows: 
 
Level 2: The fair value of financial instruments is determined using significant observable inputs and, as little 

as possible, entity-specific estimates.  
 
Valuation techniques used to determine fair values  
 
Specific valuation techniques used to value financial instruments include:  
 
• the use of quoted market prices or dealer quotes for similar instruments  
 
7 Critical accounting estimates and judgements 
 
Estimates and judgements are continually evaluated and are based on historical experience and other 
factors, including expectations of future events that are believed to be reasonable under the circumstances. 
 
a) Fair value of certain financial assets  

 
The fair value of financial instruments that are not traded in an active market is determined using 
valuation techniques. The Group uses judgement to select a variety of methods and make 
assumptions that are mainly based on market conditions existing at the end of each reporting period. 
Details of key assumptions used are included in note 6. 
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b) Investment in subsidiary, associate, and joint venture impairment 
 
The recoverable amounts of cash-generating units have been determined based on value-in-use 
calculations. The calculations use cash flow projections based on financial budget approved by 
management covering a five-year period. 
 
Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated in note 13. 
These growth rates are consistent with forecasts included in industry reports specific to the industry in which 
each CGU operates. 
 

c) Defined retirement benefit obligations 
 
The present value of the retirement benefit obligations depends on a number of assumptions. Key 
assumptions used and impacts from possible changes in key assumptions are disclosed in note 21. 
 

d) Determination of lease terms 
 
Critical judgement in determining the lease term, the Group considers all facts and circumstances 
that create an economic incentive to exercise an extension option, or not exercise a termination option. 
Extension options (or periods after termination options) are only included in the lease term if the 
lease is reasonably certain to be extended (or not terminated).  
 
For leases of properties, the most relevant factors are historical lease durations, the costs and 
conditions of leased assets.  
 
The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes 
obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a 
significant event or a significant change in circumstance affecting this assessment occur, and that it is 
within the control of the Group.  
 

e) Determination of discount rate applied to leases 
 
The Group determines the incremental borrowing rate as follows: 
 
• Where possible, use recent third-party financing received by the individual lessee as a starting 

point, adjusting to reflect changes in its financing conditions.  
• Make adjustments specific to the lease, e.g. term, country, currency and security.  
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f) Impairment of financial assets 
 
The loss allowances for financial assets are based on assumptions about default risk and expected 
loss rates. The Group uses judgement in making these assumptions and selecting the inputs used in 
the impairment calculation, based on the Group’s past history and existing market conditions, as well 
as forward-looking estimates at the end of each reporting period. 
 

8 Segment and revenue information 
 

The Group’s management has determined segment information in respect of geographic segments and the Group’s 
business in a manner consistent with the internal reporting provided to the chief operating decision maker. The 
chief operating decision maker, who is responsible for allocating resources and assessing performance of the 
operating segments, has been identified as the board of directors that makes strategic decision principally 
based on operating results of each segment. 
 
 Consolidated financial statements (Baht’000) 
 For the year ended 31 December 2024 

 
Domestic  

restaurants 
and bakery 

shops 

Packaged 
food and 

bakery 
trading 

business 
Overseas 

restaurants Others Total 
Elimination of 
inter-segment Total 

        
Revenue from sales 5,009,567 814,482 315,356 72,254 6,211,659 (72,840) 6,138,819 
        
Operating results 695,395 151,395 18,335 2,787 867,912 (35,444) 832,468 
        
Unallocated income (expenses)        
   Other income       61,695 
   Distribution costs and 
      administrative expenses       (383,458) 
   Gain (loss) on exchange rate       (3,650) 
   Finance costs       (50,163) 
   Share of profit (loss) from  
      investment in associate 
      and joint ventures       40,944 
        
Profit (loss) before income tax  
   expense       497,836 
Income tax expense       (71,764) 
        
Profit (loss) for the year       426,072 
        
Total other comprehensive 
   income (expense)  
   for the year - net of tax       (6,972) 
        
Total comprehensive  
   income (expense) for the 
year       419,100 
        
Timing of revenue recognition        
At a point in time 5,009,567 814,482 315,356 72,254 6,211,659 (72,840) 6,138,819 
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 Consolidated financial statements (Baht’000) 
 For the year ended 31 December 2023 

 
Domestic  

restaurants 
and bakery 

shops 

Packaged 
food and 

bakery 
trading 

business 
Overseas 

restaurants Others Total 
Elimination of 
inter-segment Total 

        
Revenue from sales 5,150,471 771,805 308,603 62,836 6,293,715 (69,581) 6,224,134 
        
Operating results 812,664 167,505 24,335 (445) 1,004,059 (72,033) 932,026 
        
Unallocated income (expenses)        
   Other income       66,263 
   Distribution costs and 
      administrative expenses       (387,564) 
   Gain (loss) on exchange rate       7,894 
   Finance costs       (62,734) 
   Share of profit (loss) from  
      investment in associate 
      and joint ventures       30,049 
        
Profit (loss) before income tax 
   expense       585,934 
Income tax expense       (98,716) 
        
Profit (loss) for the year       487,218 
        
Total other comprehensive 
   income (expense)  
   for the year - net of tax       11,405 
        
Total comprehensive  
   income (expense) for the 
year       498,623 
        
Timing of revenue recognition        
At a point in time 5,150,471 771,805 308,603 62,836 6,293,715 (69,581) 6,224,134 
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 Separate financial statements (Baht’000) 
 For the year ended 31 December 2024 
 

Domestic  
restaurants 
and bakery 

shops 

Packaged 
food and 

bakery 
trading 

business Others Total 
     
Timing of revenue recognition     
At a point in time 4,873,567 814,482 17,962 5,706,011 
 

 Separate financial statements (Baht’000) 
 For the year ended 31 December 2023 
 

Domestic  
restaurants 
and bakery 

shops 

Packaged 
food and 

bakery 
trading 

business Others Total 
     
Timing of revenue recognition     
At a point in time 5,000,473 771,805 15,324 5,787,602 
 

9 Cash and cash equivalents 
 
 Consolidated  

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Cash at bank and on hand 811,460 665,049 712,277 519,250 
Time deposits (maturity less than 3 months)  67,260 52,550 44,232 40,380 
     
Total 878,720 717,599 756,509 559,630 
 
As at 31 December 2024, the average interest rate of time deposits was 1.15% - 3.60% per annum and had 
a maturity less than 3 months (2023: 1.15% - 3.35% per annum and had a maturity less than 3 months). 
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10 Trade and other current receivables 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Trade receivables - third parties 232,123 216,743 213,301 207,217 
Trade receivables - related parties (note 30) 20,330 9,569 2,469 4,888 
Less  Expected credit loss (note 5.1.2) - - - - 
      

252,453 226,312 215,770 212,105 
     
Other receivables - third parties 9,029 10,662 4,720 5,368 
Advance payment to related parties (note 30) - 2 1,261 1,089 
Accrued income - related parties (note 30) 2,655 2,525 4,424 3,315 
Prepayments 24,371 32,139 12,709 20,528 
     
Total  288,508 271,640 238,884 242,405 
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11 Financial assets and financial liabilities 
 
Financial assets and liabilities can be analysed by valuation method, together with fair value as follows: 
 

 Consolidated financial statements 
 31 December 2024 31 December 2023 
  

 
FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 

 
 

FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 

Current assets           
           
Cash and cash equivalents - - 878,720 878,720 878,720 - - 717,599 717,599 717,599 
Financial assets measured at fair value through profit or loss 162,358 - - 162,358 162,358 366,817 - - 366,817 366,817 
Trade and other current receivables - - 264,137 264,137 264,137 - - 239,501 239,501 239,501 
Short-term loans to a related party - - 38,108 38,108 38,108 - - 13,025 13,025 13,025 
           
Non-current assets           
Deposits used as collateral - - 812 812 812 - - 811 811 811 
Financial assets measured at amortised cost - - - - - - - 10,000 10,000 9,967 
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 Consolidated financial statements 
 31 December 2024 31 December 2023 
  

 
FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 

 
 

FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 

Current liabilities           
Short-term borrowings from financial institutions - - 10,784 10,784 10,784 - - 1,242 1,242 1,242 
Current portion of long-term borrowings  
   from financial institutions - - 11,200 11,200 11,165 - - 11,200 11,200 11,282 
Trade and other current payables - - 824,037 824,037 824,037 - - 803,665 803,665 803,665 
Current portion of lease liabilities - - 407,462 407,462 407,462 - - 395,276 395,276 395,276 
           
Non-current liabilities           
Long-term borrowings from financial institutions - - 4,808 4,808 4,770 - - 16,008 16,008 15,502 
Lease liabilities - - 454,718 454,718 454,718 - - 730,585 730,585 730,585 
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 Separate financial statements 

 31 December 2024 31 December 2023 

  
 

FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 

 
 

FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 

 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 

Current assets           
Cash and cash equivalents - - 756,509 756,509 756,509 - - 559,629 559,629 559,629 
Financial assets measured at fair value through profit or loss 142,422 - - 142,422 142,422 366,817 - - 366,817 366,817 
Trade and other current receivables - - 226,175 226,175 226,175 - - 221,877 221,877 221,877 
Short-term loans to a related party - - 25,405 25,405 25,405 - - 13,025 13,025 13,025 
Current portion of long-term loans to subsidiary - - 2,500 2,500 2,500 - - - - -  

          
Non-current assets           
Deposits used as collateral - - 787 787 787 - - 785 785 785 
Financial assets measured at amortised cost - - - - - - - 10,000 10,000 9,967 
Long-term loans to subsidiaries - - 33,469 33,469 33,469 - - 30,969 30,969 30,969  
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 Separate financial statements 

 31 December 2024 31 December 2023 

  
 

FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 

 
 

FVPL 

 
 

FVOCI 

 
Amortised 

cost 

Total 
carrying 

amounts 

 
 

Fair value 

 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 

Current liabilities           
Short term borrowing from financial institution - - 10,000 10,000 10,000 - - - - - 
Current portion of long-term borrowings  
   from financial institution - - 11,200 11,200 11,165 - - 11,200 11,200 11,282 
Trade and other current payables - - 705,695 705,695 705,695 - - 714,715 714,715 714,715 
Current portion of lease liabilities - - 376,749 376,749 376,749 - - 351,472 351,472 351,472 
           
Non-current liabilities           
Long-term borrowings from financial institutions - - 4,808 4,808 4,770 - - 16,008 16,008 15,502 
Lease liabilities - - 369,842 369,842 369,842 - - 629,187 629,187 629,187 
 
The fair value of long-term borrowings from financial institutions are categorised into level 2 hierarchy. 
The fair values of borrowings are based on discounted cash flows using a discount rate based on the borrowing rate of 4.15% (2023: 5%).  
Fair values are categorised into hierarchy based on inputs used as follows: 
Level 2: The fair value of financial instruments is determined using significant observable inputs and, as little as possible, entity-specific estimates.  
 
Valuation techniques used to determine fair values  
Specific valuation techniques used to value financial instruments include:  
• the use of quoted market prices or dealer quotes for similar instruments  
• for other financial instruments - discounted cash flow analysis.   
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11.1 Other financial assets at amortised cost 
 
Classification of financial assets at amortised cost  
 
The Group classifies its financial assets as at amortised cost only if both of the following criteria are 
met: 
 
• the asset is held within a business model whose objective is to collect the contractual cash 

flows; and 
• the contractual terms give rise to cash flows that are solely payments of principal and interest 
 

11.2 Financial assets at fair value through profit or loss 
 
Classification of financial assets at fair value through profit or loss 
 
The Group classifies the following financial assets at fair value through profit or loss (FVPL): 
 
• debt investments that do not qualify for measurement at either amortised cost or FVOCI 
• equity investments for which the entity has irrevocably not elected at initial recognition to 

recognise fair value gains and losses through OCI 
 
The following gains/(losses) were recognised in profit or loss during the year as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Fair value gains/(losses) on debt and      

       equity instruments at FVPL recognised      
in other income 3,996 5,313 3,962 5,313 
 
Significant acquisitions and disposals financial assets during the year 
 
During the year 2024, the Group disposed of financial assets measured at FVPL amounting to 258 million 
Baht and invested additional financial assets measured at FVPL amounting to 50 million Baht.  
 
For the information about the methods used in determining fair value refer to note 6.  
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12 Inventories 
 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Raw material 132,461 113,421 125,622 110,499 
Work in progress 2,051 2,533 2,051 2,533 
Finished goods 98,255 106,658 98,054 103,770 
Packaging material 53,016 53,812 52,690 52,564 
Spare parts and supplies 8,292 8,250 7,413 7,309 
     
Less  Allowance for net realisable value - - - - 
     
Total  294,075 284,674 285,830 276,675 
 
As at 31 December, amounts recognised as cost of sales in profit or loss are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Inventories recognised as an expense 2,035,870 2,062,421 1,917,821 1,947,443  
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13 Investment in associates and joint ventures 
 
As at 31 December, the material investments in associates and joint ventures are as follows: 
 

Name of entity 
Country of 

incorporation 
Nature of 
business 

 Consolidated 
financial 

statements 

Separate 
financial 

statements 
% of ownership 

interest 
Investment at  
equity method 

Investment at  
Cost method 

2024 2023 2024 2023 2024 2023 
% % Baht’000 Baht’000 Baht’000 Baht’000 

         
Associates:         
Foodhouse 
Catering  
   Services Co., Ltd. Thailand Food services 49.97 49.97 139,720 111,098 4,997 4,997 
         
Total     139,720 111,098 4,997 4,997 
         
Joint ventures:         
MSC Thai Cuisine  
   Co., Ltd. Thailand 

Culinary 
school - 50.00 - 20,444 - 35,000 

S&P SF Co., Ltd. Thailand Manufacturing 40.001 40.001 3,767 4,170 4,000 4,000 
Patara Fine Thai  
   Cuisine Limited 

United 
Kingdom Restaurant 50.00 50.00 153,821 161,085 - - 

         
Total     157,588 185,699 4,000 39,000 
 
1 Although the Group holds equity interest of 40%, the Group has the jointly control as agreed in the 
agreement; therefore, this investment is still classified as interests in joint venture. 
 
Significant changes in investment in joint ventures for the year ended 31 December 2024 comprise: 
 
- During the year the Company additionally acquired 349,999 shares of MSC Thai Cuisine Co., Ltd. totaling 

Baht 18.02 million, representing the increase in investment portion from 50% to 99.99%. The 
investment in MSC Thai Cuisine Co., Ltd. changed status from "Investment in joint ventures" to 
"Investments in subsidiaries" at the date that the Company has significant control of MSC Thai Cuisine 
Co., Ltd. The Company adjusted fair value of this investment at that date and recognised loss on fair 
value adjustment of Baht 17.15 million in the separated statement of comprehensive income for the 
year ended 31 December 2024. 

 
There are no contingent liabilities in respect of the Group's interest in associates and joint ventures. 
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As at 31 December 2024, the recoverable amount of investment in joint venture are determined based on 
value-in-use calculation. These calculations use pre-tax cash flow projections based on financial budgets 
approved by management covering a five-year period. Cash flows beyond the five-year period are extrapolated 
using the estimated growth rates stated below. The growth rate does not exceed the long-term average growth 
rate for the business in which the investment operates. 
 
The key assumptions used for value-in-use calculation is as follows: 
 
 Percentage per annum 
  
Gross margin 1 77% - 81% 
Growth rate 2 2% - 5% 
Long-term growth rate 3 2% 
Pre-tax discount rate 4 10% 
 
1 Based on past performance and management’s expectations for the future. 
2 Average annual growth rate over the five-year forecast period; based on past performance and management’s 

expectations of market development. 
3 This is the weighted average growth rate used to extrapolate cash flows beyond the budget period. The rates 

are consistent with forecasts included in industry reports. 
4 Reflect specific risks relating to the relevant segments and the countries in which they operate.  
 

These assumptions have been used for the analysis of investment 
 
Management determined budgeted gross margin based on past performance and its expectations of market 
development. The weighted average growth rates used are consistent with economic forecast and growth 
rate achievable in the past. The discount rates used are pre-tax and reflect specific risks relating to the 
investments.   
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a) Summarised financial information for associates 
 
The table below is summarised financial information for associates that is material to the Group. The 
financial information is included in associates own financial statements which has been adjusted with 
the adjustments necessary for the equity method including, adjusting fair value and differences in 
accounting policy. 
 

 
Foodhouse Catering  

Services Co., Ltd 
 2024 2023 
 Baht’000 Baht’000 

   
Summarised of performance   
Revenue 1,087,854 941,067 
   
Profit from continuing operations 97,279 84,845 
   
Other comprehensive income (expense) - - 
   
Total comprehensive income (expense) 97,279 84,845 
   
Dividend received from associate 19,988 39,976 
   
Summarised of statement of financial position   
Current assets 342,874 307,711 
Non-current assets 69,510 61,113 
   
Current liabilities (132,777) (146,496) 
   
Net assets 279,607 222,328 
   
Reconciliation to carrying amounts:   
Opening net assets  222,328 217,483 
Profit for the year 97,279 84,845 
Dividends paid (40,000) (80,000) 
   
Closing net assets 279,607 222,328 
   
Group’s share in associates (%) 49.97 49.97 
   
Group’s share in associates (Baht) 139,720 111,098 
Goodwill - - 
   
Associates carrying amount 139,720 111,098 
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b) Summarised financial information for joint ventures 
 
The table below is summarised financial information for joint ventures that is material to the Group. 
The financial information is included in joint ventures own financial statements which has been 
amended to reflect adjustments necessary for the equity method, including adjusting fair value and 
differences in accounting policy. 
 

 
Patara Fine Thai Cuisine 

Limited 
 2024 2023 
 Baht’000 Baht’000 

Summarised of performance   
Revenue 189,445 215,752 
Depreciation and amortisation (10,902) (22,585) 
Interest expense (7,365) (7,124) 
Income tax expense - -  

  
Loss from continuing operations (14,528) (22,550)  

  
Other comprehensive income (expense) - -  

  
Total comprehensive expense (14,528) (22,550) 
   
Summarised of statement of financial position   
Cash and cash equivalents 1,167 2,228 
Other current assets  134,576 175,306 
   
Total current assets 135,743 177,534 
   
Total non-current assets 284,452 309,573 
   
Current financial liabilities  
   (exclude Trade and other current payables and provision) 

 
(7,982) 

 
(92,566) 

Other current liabilities (98,103) (70,709) 
   
Total current liabilities (106,085) (163,275) 
   
Other non-current liabilities (6,468) (1,662) 
   
Total non-current liabilities (6,468) (1,662) 
   
Net assets 307,642 322,170 
   
Reconciliation to carrying amounts:   
Opening net assets  322,170 344,720 
Loss for the year (14,528) (22,550) 
   
Closing net assets 307,642 322,170 
   
Group’s share in joint ventures (%) 50.00 50.00 
   
Group’s share in joint ventures (Baht) 153,821 161,085 
Goodwill - - 
   
Joint ventures’ carrying amount 153,821 161,085 

 

  



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

258 

 
Generation Next 

 
c) Individually immaterial joint venture 

 
The table below is the carrying amount of its interests, in aggregate, all individually immaterial joint 
venture that are accounted for using equity method. 
 
 2024 2023 
 Baht’000 Baht’000 
Aggregate carrying amount of individually immaterial  
   joint ventures 

 
3,767 24,614 

   
Aggregate amounts of the Group’s share of:   
Profit (loss) from continuing operations (1,006) (2,112) 
   
Other comprehensive income (expense) - - 
   
Total comprehensive income (expense) (1,006) (2,112) 

 
 

14 Investment in subsidiaries 
 

As at 31 December 2024, the subsidiaries included in consolidated financial statement are listed below. 
The subsidiaries have only ordinary shares in which the Group directly holds those shares. The proportion 
of ownership interests held by the Group is equal to voting rights in subsidiaries held by the Group. 
 

 
  

 Ownership 
interest held by 

Company 
Carrying  
amount 

 Country of Nature of 2024 2023 2024 2023 

Entity name 
incorporation business (%) (%) Baht’00

0 
Baht’00

0 
       

S&P Global Co., Ltd. Thailand Investing in 
other 

companies 

 
80.00 

 
80.00 

 
40,000 

 
40,000 

S&P International    Foods Co., Ltd. Thailand Restaurant 99.99 99.99 49,997 49,997 
S&P Fine Dining Co., Ltd. Thailand Restaurant 59.99 59.99 2,000 17,000 
S&P International Foods 
(Cambodia) Co., Ltd. 

Kingdom of 
Cambodia 

Restaurant 99.99 99.99 33,485 33,485 

S&P Development Holding Co., Ltd. Thailand Investing in 
other 

companies 

 
99.99 

 
99.99 

 
15,385 

 
15,385 

S&P Training Co., Ltd. Thailand Training for 
employees 

99.98 99.98 1,000 1,000 

MSC Thai Cuisine Co., Ltd. (note 13) Thailand Culinary school 99.99 - 35,870 - 
       
     177,737 156,867 
 
Significant changes in investments in subsidiaries for the year ended 31 December 2024 comprise: 

 
- During the year of 2024, S&P Fine dining Co., Ltd. had the capital reduction, totalling Baht 14.99 million, 

and the investment portion still remains at 99.99%. 
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15 Property, plant and equipment 
 Consolidated financial statements 
  Buildings and       
  building  Factory Machinery and Furniture and  Construction  
 Land improvements buildings equipment equipment Vehicles In progress Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
         
At 1 January 2023         
Cost  474,503 87,033 205,101 1,153,613 3,040,854 30,039 57,510 5,048,653 
Less  Accumulated depreciation - (62,333) (165,551) (970,232) (2,240,711) (24,794) - (3,463,621) 
Less  Accumulated impairment  - - - - (3,743) - - (3,743) 
         
Net book amount 474,503 24,700 39,550 183,381 796,400 5,245 57,510 1,581,289 
         
For the year ended 31 December 2023         
Opening net book amount 474,503 24,700 39,550 183,381 796,400 5,245 57,510 1,581,289 
Additions  - - 525 36,472 89,010 1,576 160,049 287,632 
Disposals, net - - - (1,127) (1,793) (13) - (2,933) 
Write-offs, net - - - (1,160) (7,589) - - (8,749) 
Reclassification - - - 31,008 150,682 - (181,690) - 
Depreciation charge - (1,148) (4,575) (43,680) (169,711) (1,390) - (220,504) 
Reversal (impairment loss) - - - - 3,743 - - 3,743 
Exchange differences - 1,300 - 146 (193) - - 1,253 
         
Closing net book amount 474,503 24,852 35,500 205,040 860,549 5,418 35,869 1,641,731 
         
At 31 December 2023         
Cost  474,503 89,390 205,626 1,141,419 3,035,559 26,226 35,869 5,008,592 
Less  Accumulated depreciation - (64,538) (170,126) (936,379) (2,175,010) (20,808) - (3,366,861) 
Less  Accumulated impairment  - - - - - - - - 
         
Net book amount 474,503 24,852 35,500 205,040 860,549 5,418 35,869 1,641,731 
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 Consolidated financial statements 
  Buildings and       
  building  Factory Machinery and Furniture and  Construction  
 Land improvements buildings equipment equipment Vehicles In progress Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
         
For the year ended 31 December 2024         
Opening net book amount 474,503 24,852 35,500 205,040 860,549 5,418 35,869 1,641,731 
Additions  - 83 247 45,714 119,147 4,397 76,960 246,548 
Disposals, net - - - (729) (570) (421) - (1,720) 
Write-offs, net - - - (177) (11,629) (52) - (11,858) 
Reclassification - - - 4,743 61,689 - (66,432) - 
Transfers from (to) other accounts - - - - 265 - - 265 
Depreciation charge - (1,307) (3,771) (49,321) (194,105) (5,056) - (253,560) 
Exchange differences - (562) - (38) (235) - (19) (854) 
         
Closing net book amount 474,503 23,066 31,976 205,232 835,111 4,286 46,378 1,620,552 
         
At 31 December 2024         
Cost  474,503 87,794 243,792 1,138,387 3,089,190 19,424 46,378 5,099,468 
Less  Accumulated depreciation - (64,728) (211,816) (933,155) (2,254,079) (15,138) - (3,478,916) 
         
Net book amount 474,503 23,066 31,976 205,232 835,111 4,286 46,378 1,620,552 
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 Separate financial statements 
  Buildings and       
  building  Factory Machinery and Furniture and  Construction  
 Land improvements buildings equipment equipment Vehicles In progress Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
         
At 1 January 2023         
Cost  474,503 38,184 205,101 1,101,996 2,827,732 29,224 57,502 4,734,242 
Less  Accumulated depreciation - (38,184) (165,974) (923,975) (2,049,863) (23,976) - (3,201,972) 
Less  Accumulated impairment  - - - - (3,043) - - (3,043) 
         
Net book amount 474,503 - 39,127 178,021 774,826 5,248 57,502 1,529,227 
         
For the year ended 31 December 2023         
Opening net book amount 474,503 - 39,127 178,021 774,826 5,248 57,502 1,529,227 
Additions  - - 525 32,936 78,556 1,576 157,892 271,485 
Disposals, net - - - (491) (663) (13) - (1,167) 
Write-offs, net - - - (490) (5,495) - - (5,985) 
Reclassification - - - 30,769 149,695 - (180,464) - 
Depreciation charge - - (4,575) (41,613) (161,964) (1,390) - (209,542) 
Reversal (impairment loss) - - - - 3,043 - - 3,043 
         
Closing net book amount 474,503 - 35,077 199,132 837,998 5,421 34,930 1,587,061 
         
At 31 December 2023         
Cost  474,503 38,184 205,626 1,095,535 2,834,611 25,343 34,930 4,708,732 
Less  Accumulated depreciation - (38,184) (170,549) (896,403) (1,996,613) (19,922) - (3,121,671) 
Less  Accumulated impairment  - - - - - - - - 
         
Net book amount 474,503 - 35,077 199,132 837,998 5,421 34,930 1,587,061 
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 Separate financial statements 
  Buildings and       
  building  Factory Machinery and Furniture and  Construction  
 Land improvements buildings equipment equipment Vehicles In progress Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
         
For the year ended 31 December 2024         
Opening net book amount 474,503 - 35,077 199,132 837,998 5,421 34,930 1,587,061 
Additions  - - 247 39,248 93,368 4,397 71,598 208,858 
Disposals, net - - - (674) (470) (421) - (1,565) 
Write-offs, net - - - (27) (10,454) (52) - (10,533) 
Reclassification - - - 4,087 58,678 - (62,765) - 
Transfers from (to) other accounts - - - - 265 - - 265 
Depreciation charge - - (3,771) (46,740) (182,859) (5,056) - (238,426) 
         
Closing net book amount 474,503 - 31,553 195,026 796,526 4,289 43,763 1,545,660 
         
At 31 December 2024         
Cost  474,503 38,184 243,792 1,090,052 2,871,087 18,541 43,763 4,779,922 
Less  Accumulated depreciation - (38,184) (212,239) (895,026) (2,074,561) (14,252) - (3,234,262) 
         
Net book amount 474,503 - 31,553 195,026 796,526 4,289 43,763 1,545,660 
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Depreciation recognised in profit and loss that are related to property, plant and equipment are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Cost of sales 54,305 48,898 54,305 48,898 
Distribution costs 190,102 163,025 174,971 152,063 
Administrative expenses 9,150 8,581 9,150 8,581 
     
 253,557 220,504 238,426 209,542 
 
 
16 Right-of-use assets 
 
As at 31 December, right-of-use asset balances are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Building 1,065,253 1,343,712 933,676 1,184,353 
Leasehold right 4,601 7,196 4,532 5,503 
Vehicles 8,254 2,084 8,254 2,084 
     
Total 1,078,108 1,352,992 946,462 1,191,940 
 
For the year ended 31 December, amounts charged to profit or loss and cash flows relating to leases are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Depreciation charge of right-of-use assets:     
Building (434,932) (423,377) (390,716) (379,688) 
Leasehold right (2,517) (3,430) (673) (1,498) 
Vehicles (1,895) (1,040) (1,895) (1,040) 
     
Total (439,344) (427,847) (393,284) (382,226) 
     
Total cash outflow for leases (612,366) (655,330) (567,421) (604,378) 
     
Interest expense (included in finance cost) 49,558 55,369 42,946 47,466 
Expense relating to short-term leases 45,361 49,250 45,361 49,250 
Expense relating to leases of low-value assets 33,425 26,066 33,425 26,066 
Expense relating to variable lease payments 138,326 181,076 125,883 169,180 
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17 Intangible assets 
 
 Consolidated financial statements 
 

Food recipe 
Computer 
software Total 

 Baht’000 Baht’000 Baht’000 
    
At 1 January 2023    
Cost  - 105,139 105,139 
Less  Accumulated amortisation  - (89,123) (89,123) 
    
Net book amount - 16,016 16,016 
    
For the year ended 31 December 2023    
Opening net book amount - 16,016 16,016 
Additions - 9,366 9,366 
Write-offs, net - (1) (1) 
Amortisation charge - (7,830) (7,830) 
    
Closing net book amount - 17,551 17,551 
    
At 31 December 2023    
Cost  - 114,084 114,084 
Less  Accumulated amortisation  - (96,533) (96,533) 
    
Net book amount - 17,551 17,551 
    
For the year ended 31 December 2024    
Opening net book amount - 17,551 17,551 
Additions 13,758 4,222 17,980 
Disposals, net (13,758) - (13,758) 
Amortisation charge - (5,982) (5,982) 
Transfers from (to) other accounts - (265) (265) 
    
Closing net book amount - 15,526 15,526 
    
At 31 December 2024    
Cost  - 118,262 118,262 
Less  Accumulated amortisation  - (102,736) (102,736) 
    
Net book amount - 15,526 15,526 
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Separate 
financial 

statements 
 

  
Computer 
software 

   Baht’000 
    
At 1 January 2023    
Cost    103,752 
Less  Accumulated amortisation    (87,775) 
    
Net book amount   15,977 
    
For the year ended 31 December 2023    
Opening net book amount   15,977 
Additions   8,400 
Write-offs, net   (1) 
Amortisation charge   (7,088) 
    
Closing net book amount   17,288 
    
At 31 December 2023    
Cost    112,080 
Less  Accumulated amortisation    (94,792) 
    
Net book amount   17,288 
    
For the year ended 31 December 2024    
Opening net book amount   17,288 
Additions   1,739 
Amortisation charge   (5,757) 
Transfers from (to) other accounts   (265) 
    
Closing net book amount   13,005 
    
At 31 December 2024    
Cost    113,530 
Less  Accumulated amortisation    (100,525) 
    
Net book amount   13,005 
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Amortisation recognised in profit and loss that are related to intangible assets are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Cost of sales 345 395 345 395 
Distribution costs 3,158 4,669 2,933 3,927 
Administrative expenses 2,479 2,766 2,479 2,766 
     
 5,982 7,830 5,757 7,088 
 
18 Deferred income taxes 
 
The analysis of deferred tax assets and deferred tax liabilities is as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Deferred tax assets 273,948 326,727 237,842 289,656 
Deferred tax liabilities (216,181) (268,390) (186,070) (237,039) 
     
Deferred tax assets, net 57,767 58,337 51,772 52,617 
 
Deferred income tax assets are recognised for tax loss and carried forwards only to the extent that 
realisation of the related tax benefit through the future taxable profits is probable. The Group does not 
recognise deferred tax asset of Baht 11.3 million (2023: Baht 9.7 million) from tax losses of Baht 50.1 million 
(2023: Baht 43.5 million), to carry forward against future taxable income; these tax losses of Baht 4.8 million 
(2023: Baht 4.7 million) will expire in 2025 and 2024, respectively.  
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The movements in deferred tax assets during the year is as follows: 
 

 Consolidated financial statements (Baht’000) 

  (Charged)/ 
(Charged)/ 

Credited  
  Credited to other  
 1 January to profit comprehensive 31 December 
 2024 or loss income 2024 

     
Deferred tax assets resulted from     
Buildings and equipment - difference of  
   depreciation rate 

 
7,178 

 
173 

 
- 

 
7,351 

Customer loyalty programme 2,203 (281) - 1,922 
Unearned revenues 453 (64) - 389 
Effects from employee benefits 32,983 (1,660) - 31,323 
Provision for costs of dismantling, removing      
   and restoring the site 6,411 267 - 6,678 
Unused tax losses 297 199 - 496 
Lease liabilities 277,202 (51,413) - 225,789 
     
Deferred tax assets 326,727 (52,779) - 273,948 
     
Deferred tax liabilities resulted from     
Revaluation of financial assets (1,304) 742 - (562) 
Right-of-use assets (267,086) 51,467 - (215,619) 
     
Deferred tax liabilities (268,390) 52,209 - (216,181) 
     
Deferred tax assets, net 58,337 (570) - 57,767 
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 Consolidated financial statements (Baht’000) 

  (Charged)/ 
(Charged)/ 

Credited  
  Credited to other  
 1 January to profit comprehensive 31 December 
 2023 or loss income 2023 

     
Deferred tax assets resulted from     
Expected credit loss 743 (743) - - 
Buildings and equipment - difference of  
   depreciation rate 7,097 

 
81 

 
- 

 
7,178 

Customer loyalty programme 1,100 1,103 - 2,203 
Unearned revenues 2,011 (1,558) - 453 
Effects from employee benefits 34,106 1,899 (3,022) 32,983 
Provision for costs of dismantling, removing      
   and restoring the site 6,349 62 - 6,411 
Unused tax losses 300 (3) - 297 
Lease liabilities 261,404 15,798 - 277,202 
Allowance for impairment fixed asset 609 (609) - - 
     
Deferred tax assets 313,719 16,030 (3,022) 326,727 
     
Deferred tax liabilities resulted from     
Revaluation of financial assets (241) (1,063) - (1,304) 
Right-of-use assets (253,163) (13,923) - (267,086) 
     
Deferred tax liabilities (253,404) (14,986) - (268,390) 
     
Deferred tax assets, net 60,315 1,044 (3,022) 58,337 
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 Separate financial statements (Baht’000) 

  (Charged)/ 
(Charged)/ 

Credited  
  Credited to other  
 1 January to profit comprehensive 31 December 
 2024 or loss income 2024 
     
Deferred tax assets resulted from     
Buildings and equipment - difference of  
   depreciation rate 3,187 45 - 3,232 
Customer loyalty programme 2,203 (281) - 1,922 
Unearned revenues 453 (64) - 389 
Effects from employee benefits 32,642 (1,743) - 30,899 
Provision for costs of dismantling, removing      
   and restoring the site 5,943 186 - 6,129 
Lease liabilities 245,228 (49,957) - 195,271 
     
Deferred tax assets 289,656 (51,814) - 237,842 
     
Deferred tax liabilities resulted from     
Revaluation of financial assets (1,304) 742 - (562) 
Right-of-use assets (235,735) 50,227 - (185,508) 
     
Deferred tax liabilities (237,039) 50,969 - (186,070) 
     
Deferred tax assets, net 52,617 (845) - 51,772 
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 Separate financial statements (Baht’000) 

  (Charged)/ 
(Charged)/ 

Credited  
  Credited to other  
 1 January to profit comprehensive 31 December 
 2023 or loss income 2023 
     
Deferred tax assets resulted from     
Expected credit loss 743 (743) - - 
Buildings and equipment - difference of  
   depreciation rate 3,140 47 - 3,187 
Customer loyalty programme 1,100 1,103 - 2,203 
Unearned revenues 2,011 (1,558) - 453 
Effects from employee benefits 33,704 1,911 (2,973) 32,642 
Provision for costs of dismantling, removing      
   and restoring the site 5,917 26 - 5,943 
Lease liabilities 225,963 19,265 - 245,228 
Allowance for impairment fixed asset 609 (609) - - 
     
Deferred tax assets 273,187 19,442 (2,973) 289,656 
     
Deferred tax liabilities resulted from     
Revaluation of financial assets (241) (1,063) - (1,304) 
Right-of-use assets (218,515) (17,220) - (235,735) 
     
Deferred tax liabilities (218,756) (18,283) - (237,039) 
     
Deferred tax assets, net 54,431 1,159 (2,973) 52,617 
  



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

271 

 
Generation Next 

19 Borrowings 
 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Current     
Short-term borrowings from financial institutions 10,784 1,242 10,000 - 
Current portion of long-term borrowings     
   from financial institutions 11,200 11,200 11,200 11,200 
     
Total current borrowings 21,984 12,442 21,200 11,200 
     
Non-current     
Borrowings from financial institutions 4,808 16,008 4,808 16,008 
     
Total non-current borrowings 4,808 16,008 4,808 16,008 
     
Total  26,792 28,450 26,008 27,208 
 
As at 31 December 2024, the Company had unsecured long-term borrowings from the financial institution. 
The borrowings carry a fixed interest rate of 2%. 
 

 
 

20 Trade and other current payables 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Trade payables - third parties 377,573 366,763 325,485 333,222 
Trade payables - related parties (note 30) 38,435 42,843 41,468 45,959 
Other payables - third parties 59,807 61,629 51,057 54,313 
Other payables - related parties (note 30) 32,972 29,228 - - 
Accounts payable - acquisition of fixed assets 36,311 51,341 36,243 50,377 
Unearned revenues 22,570 23,563 22,356 23,470 
Accrued expenses 256,369 228,298 229,086 207,374 
     
Total  824,037 803,665 705,695 714,715 
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21 Employee benefit obligations 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Statement of financial position:     
Employee benefit obligations - current portion 17,103 13,448 17,103 13,448 
Employee benefit obligations - non-current 
portion 141,675 153,450 137,403 149,771 
     
Liability in the statement of financial position 158,778 166,898 154,506 163,219 
 
Retirement benefits 
 
This benefit is about a retirement plan. The level of benefits provided depends on members’ length of 
service and their salary in the final years leading up to retirement.   
 
The movements in the defined benefit obligations for the years are as follows: 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
At 1 January 166,898 173,268 163,219 168,524 
     
Current service cost 5,513 21,856 5,008 21,785 
Interest expense 4,164 3,809 4,076 3,722 
     
 176,575 198,933 172,303 194,031 
     
Remeasurements:     
(Gain)/loss from change in financial  
   assumptions - (16,085) - (14,862) 
     
 - (16,085) - (14,862) 
     
Payment from plans:     
Benefit payment (17,797) (15,950) (17,797) (15,950) 
     
At 31 December 158,778 166,898 154,506 163,219 
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The significant actuarial assumptions used were as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
     
Discount rate 1.59% - 2.73% 1.59% - 2.73% 2.45% 2.45% 
Turnover rate 0% - 41% 0% - 41% 0% - 35% 0% - 35% 
Salary growth rate 0% - 3% 0% - 3% 0% - 3% 0% - 3% 
 
Sensitivity analysis for each significant assumption used is as follows: 
 
 Consolidated financial statements 
 Change in Impact on retirement benefits 
 assumption Increase in assumption Decrease in assumption 
 2024 2023 2024 2023 2024 2023 
       
Discount rate  

1% 1% Decrease by 
7.86% 

Decrease by 
7.18% 

Increase by 
9.42% 

Increase by 
8.45% 

Turnover rate  
1% 1% Decrease by 

10.56% 
Decrease by 

7.78% 
Increase by 

9.11% 
Increase by 

4.53% 
Salary growth rate  

1% 1% Increase by 
9.02% 

Increase by 
8.68% 

Decrease by 
5.03% 

Decrease by 
7.18% 

 
 Separate financial statements 
 Change in Impact on retirement benefits 
 assumption Increase in assumption Decrease in assumption 
 2024 2023 2024 2023 2024 2023 
       
Discount rate  

1% 1% Decrease by 
7.16% 

Decrease by 
7.28% 

Increase by 
8.07% 

Increase by 
8.21% 

Turnover rate  
1% 1% Decrease by 

9.06%  
Decrease by 

7.86%  
Increase by 

7.80%  
Increase by 

4.46%  
Salary growth rate  

1% 1% Increase by 
7.73% 

Increase by 
8.14% 

Decrease by 
4.37% 

Decrease by 
6.97% 

 
The above sensitivity analysis are based on a change in an assumption while holding all other assumptions 
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. 
When calculating the sensitivity of the retirement benefits obligation to significant actuarial assumptions, 
the same method has been applied as when calculating the retirement benefits recognised in the statement 
of financial position. 
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The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the 
previous period. 
 
The weighted average duration of the defined benefit obligation is 25.90 years (2023: 25.90 years). 
 
Expected maturity analysis of undiscounted retirement benefits are as follows: 
 
 Consolidated financial statements 
 Less than  

1 year 
Between  
1-2 years 

Between  
2-5 years 

Over  
5 years Total 

 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
      
At 31 December 2024      
Retirement benefits 17,103 24,297 108,653 1,820,656 1,970,709 
      
At 31 December 2023      
Retirement benefits 13,448 28,888 94,498 1,535,368 1,672,202 
 
 
 Separate financial statements 
 Less than  

1 year 
Between  
1-2 years 

Between  
2-5 years 

Over  
5 years Total 

 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
      
At 31 December 2024      
Retirement benefits 17,103 24,296 106,908 1,771,822 1,920,129 
      
At 31 December 2023      
Retirement benefits 13,448 28,888 92,754 1,486,534 1,621,624 
 

22 Share capital and premium on share capital 
 
 Number of 

Shares 
Ordinary 

Shares 
Share 

Premium 
 

Total 
 Shares Baht’000 Baht’000 Baht’000 
     
At 1 January 2023 512,814,512  512,814  689,981  1,202,795 
Exercise warrants 1,895,871 1,896 - 1,896 
     
At 31 December 2023 514,710,383 514,710 689,981 1,204,691 
     
At 31 December 2024 514,710,383 514,710 689,981 1,204,691 
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23 Legal reserve 

 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
At 1 January 52,343 52,343 52,343 52,343 
     
At 31 December  52,343 52,343 52,343 52,343 
 
Under the Public Companies Act., B.E. 2535, the Company is required to set aside as statutory reserve at 
least 5 percent of its net profit after accumulated deficit brought forward (if any) until the reserve is not 
less than 10 percent of the registered capital. This reserve is not available for dividend distribution. 
 
24 Treasury shares 
 
On 13 November 2024, the Company's Board of Directors approved a share repurchase initiative for financial 
management purposes, with a maximum budget of 100 million baht. This initiative involves purchasing 
approximately 7 million shares, representing 1.36% of the total issued shares, with a par value of 1 baht per share. 
The repurchase will occur on the Stock Exchange of Thailand at a price not exceeding 115% of the average closing 
price over the five trading days preceding the repurchase date. 

 

The Company aims to complete the process within 6 months. The designated repurchase period is from 20 
November 2024 to 19 May 2025. The Board of Directors will decide on the timing for the resale of these 
repurchased shares, which will take place no sooner than 3 months and no later than 3 years after the repurchase 
completion date. 

 

As at 31 December 2024, the Company held 469,800 treasury shares in its account, with an average cost of 10.72 
baht per share, totaling Baht 5.04 million. These treasury shares have a par value of 1.00 baht each. The Company 
may hold these shares for a period not exceeding 3 years from the completion date of the repurchase.  
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25 Finance costs 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Interest and finance charges paid for lease 

liabilities 
    

   (note 16) 49,558 55,369 42,946 47,466 
Borrowings from financial institutions 605 7,352 605 7,369 
Borrowings from a related party - 13 - - 
     
Total  50,163 62,734 43,551 54,835 
 
 
26 Expense by nature 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Changes in inventories of finished goods and 
   work in process 896,767 837,826 778,718 722,848 
Raw material and consumables used 1,139,103 1,224,595 1,139,103 1,224,595 
Staff costs 1,495,445 1,496,130 1,389,200 1,392,684 
Reversal of allowance (note 5.1.2)  - (3,713) - (3,713) 
Depreciation on property, plant and 
equipment 
   (note 15) 253,560 220,504 

 
238,426 

 
209,542 

Depreciation on right-of-use assets (note 16) 439,344 427,847 393,284 382,226 
Amortisation on intangible assets (note 17) 5,982 7,830 5,757 7,088 
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27 Income tax expense 
 
Income tax expense for the year comprises the following: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Current tax:     
   Current tax on profits for the year 75,085 96,035 72,730 90,112 
   Adjustments in respect of prior year (3,891) 3,725 (3,912) 3,725 
     
Total current tax 71,194 99,760 68,458 93,837 
     
Deferred income tax:     
   Decrease (increase) in deferred tax assets  
   (note 18) 570 (1,044) 845 (1,159) 
     
Income tax expense 71,764 98,716 69,303 92,678 
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The tax on the Group’s profit before tax differs from the theoretical amount that would arise using the 
basic tax rate of the home country of the Company as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Profit before tax 497,836 585,934 464,803 571,977 
     
Tax calculated at a tax rate of 20%  
   (prior year: 20%) 99,567 117,187 92,961 114,395 
Tax effect of:     
   Associates’ results reported net of tax (7,826) (5,502) - - 
   Effect of different tax rate 281 3,860 - - 
   Income not subject to tax (13,370) (13,720) (9,854) (13,720) 
   Additional tax deductible expenses (21,716) (16,427) (20,706) (16,427) 
   Expenses not deductible for tax purpose 15,411 5,007 10,814 4,705 
   Tax losses for which no deferred income tax  
      asset was recognised 3,440 4,586 - - 
   Recognise of previously unrecognised 
      tax losses (132) - - - 
   Adjustment in respect of prior year (3,891) 3,725 (3,912) 3,725 
     
Tax charge 71,764 98,716 69,303 92,678 
 
In December 2021, the Organisation for Economic Co-operation and Development (OECD) released the Pillar 
Two model rules to reform international corporate taxation that aim to ensure that large multinationals 
pay a minimum effective corporate tax rate of 15% in each jurisdiction in which they operate.  
 
In 2024, Pillar Two legislation was enacted in Thailand, the jurisdictions in which the Company is 
incorporated, and will come into effect on 1 January 2025. However, The Group is not within the scope of 
the Pillar Two model rules as the consolidated revenues are below Euro 750 million. 
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The tax (charge)/credit relating to component of other comprehensive income is as follows: 
 
 Consolidated financial statements 
 2024 2023 
  

Before 
tax 

Tax 
(charge) 

credit 

 
 

After tax 

 
Before 

tax 

Tax 
(charge) 

credit 

 
 

After tax 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
       
Remeasurement on retirement benefit  
   obligations - - - 16,085 (3,022) 13,063 
Currency translation difference (8,715) 1,743 (6,972) (2,073) 414 (1,659) 
       
Other comprehensive income (8,715) 1,743 (6,972) 14,012 (2,608) 11,404 
 
 Separate financial statements 
 2024 2023 
  

Before 
tax 

Tax 
(charge) 

credit 

 
 

After tax 

 
Before 

tax 

Tax 
(charge) 

credit 

 
 

After tax 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
       
Remeasurement on retirement benefit  
   obligations - - - 14,862 (2,973) 11,889 
       
Other comprehensive income - - - 14,862 (2,973) 11,889 
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28 Earnings per share 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Shares’000 Shares’000 Shares’000 Shares’000 
As at 31 December     
Weighted average number of      
   ordinary shares for earnings (loss) per share 514,710 513,999 514,710 513,999 
     
Effect of dilutive potential ordinary shares     
Dilutive potential ordinary shares (53) 675 (53) 675 
     
Weighted average number of ordinary      
   shares for diluted earnings (loss) 514,657 514,674 514,657 514,674 
     
Profit (loss) for the year attributable to 
ordinary     
   shareholders (Baht’000) 426,874 485,234 395,499 479,299 
     
Basic earnings (loss) per share (Baht) 0.83 0.94 0.77 0.93 
     
Diluted earnings (loss) per share (Baht) 0.83 0.94 0.77 0.93 
 
 
29 Dividends per share 

 
On 13 August 2024, the Board of Directors’ Meeting of the Company passed a resolution to approve the interim 
dividends from the operations of the six-month period ended 30 June 2024 for 514,710,383 shares at Baht 0.10 
per share, totaling Baht 51.47 million which were paid on 10 September 2024.  
  
On 23 April 2024, the shareholders at the annual general meeting passed a resolution to approve payment of 
annual dividend from the operations of the year 2023 in addition to interim dividends for 514,710,383 shares at 
Baht 0.75 per share, totalling Baht 386.03 million. The dividends were paid to shareholders on 13 May 2024.  
  
On 11 August 2023, the Board of Directors’ Meeting of the Company passed a resolution to approve the interim 
dividends from the operations of the six-month period ended 30 June 2023 for 514,710,383 shares at Baht 0.25 
per share, totaling Baht 128.68 million which were paid on 8 September 2023.  
  
On 28 April 2023, the shareholders at the annual general meeting passed a resolution to approve payment of 
annual dividend from the operations of the year 2022 in addition to interim dividends for 512,814,512 shares at 
Baht 0.70 per share, totalling Baht 358.97 million. The dividends were paid to shareholders on 19 May 2023.  
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30 Related party transactions 
 

a) Transactions with related parties 
 
Transactions with related parties are as follows: 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Subsidiaries     
Revenue from sales - - 21,471 24,162 
Rental income - buildings and equipment - - 2,920 3,100 
Interest income - - 943 1,052 
Other income - - 11,444 9,123 
Dividend income - - 29,280 28,624 
Purchases of goods - - (208) (575) 
Rental and other expenses - - (53,710) (44,713) 
     
Associate     
Revenue from sales 455 922 455 922 
Other income 480 480 480 480 
Dividend income 19,988 39,976 19,988 39,976 
     
Joint ventures     
Rental income - buildings and equipment - 3,000 - 3,000 
Interest income 699 580 699 580 
Other income 1,446 3,414 1,446 3,414 
Purchases of goods (1,507) (14,796) (1,507) (14,796) 
Rental and other expenses - (1,241) - (1,241) 
Service expenses (16) (766) (16) (766) 
     

Related parties     
Revenue from sales 126,357 116,340 126,357 116,340 
Purchases of goods (5,124) (20,806) (5,124) (20,806) 
Rental and other expenses (3,090) (3,181) (3,090) (3,181) 
Service expenses (202,283) (204,827) (202,283) (204,827) 
Interest expense - (13) - - 
     
Entities with common directors     
Rental and other expenses (3,293) (3,259) (3,293) (3,259) 
Service expenses (3,597) (3,398) (3,597) (3,398) 
     
Directors     
Rental and other expenses (1,520) (1,510) (1,520) (1,510) 
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b) Outstanding balances arising from sales and purchases of goods and services 
 

The outstanding balance at the end of the year ended in relation to transactions with related parties 
are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 31 December 

2024 
31 December 

2023 
31 December 

2024 
31 December 

2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Trade receivables (note 10)     
Subsidiaries - - 1,963 2,268 
Associate 110 509 110 509 
Joint ventures  19,824 6,949 - - 
Related parties 396 2,111 396 2,111 
     
 20,330 9,569 2,469 4,888 
     
Advance payments to     
   related parties (note 10)     
Subsidiaries - - 1,261 1,087 
Joint venture - 2 - 2 
     
 - 2 1,261 1,089 
     
Accrued income (note 10)     
Subsidiaries  - - 1,769 790 
Associate - 130 - 130 
Joint ventures 2,655 2,395 2,655 2,395 
     
 2,655 2,525 4,424 3,315 
     
Trade payables (note 20)     
Subsidiaries - - 3,033 3,116 
Joint ventures - 1,478 - 1,478 
Related parties 38,435 41,365 38,435 41,365 
     
     
 38,435 42,843 41,468 45,959 
     
Other payables (note 20)     
Joint venture 32,972 29,228 - - 
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c) Short-term loans to related party 
 
The movements of short-term loans to related party were as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 31 December 

2024 
31 December 

2023 
31 December 

2024 
31 December 

2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Joint venture     
Opening book value 13,025 12,368 13,025 12,368 
Additions 25,937 - 12,969 - 
Currency translation differences (854) 657 (589) 657 
     
Closing book value 38,108 13,025 25,405 13,025 
 

Short-term loans to joint venture is unsecured and denominated in Pound sterling . The loan is 
partially due for repayment at call and partially due for repayment according to payment schedule 
and carry a market rate of fixed interest as referenced by the interest rates quoted by commercial 
banks. 
 

d) Long-term loans to subsidiaries 
 
The movements of long-term loans to subsidiaries were as follows: 
 
 

 
Separate 

financial statements 
   31 December 

2024 
31 December 

2023 
   Baht’000 Baht’000 
     
Opening book value   30,969 36,996 
Additions    5,000 - 
Repayments   - (6,027) 
     
Closing book value   35,969 30,969 
 

Long-term loans to subsidiaries are unsecured and denominated in Thai Baht. The loans are due for 
repayment according to payment scheduled and carry a market rate of fixed interest as referenced to 
the interest rates quoted by commercial banks. 
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e) Key management compensation 
 
The compensation paid or payable to key management and directors for the year ended 31 December 
were as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Short-term benefits 57,188 57,486 57,188 57,486 
Long-term benefits 2,209 2,336 2,209 2,336 
     
 59,397 59,822 59,397 59,822 

 
 
31 Change in liabilities arising from financing activities 
 
 Consolidated 

financial 
statements 

Separate 
financial 

statements 
 Baht’000 Baht’000 
   
Lease liabilities as at 1 January 2023 1,071,054 896,222 
Cash flows:   
   Repayments on lease liabilities (474,338) (423,380) 
Non-cash changes:   
   Additions of lease liabilities 529,313 508,508 
   Termination of lease liabilities (55,538) (48,157) 
   Interest expenses 55,369 47,466 
   
Lease liabilities as at 31 December 2023 1,125,860 980,659 
   
Cash flows:   
   Repayments on lease liabilities (469,782) (418,871) 
Non-cash changes:   
   Additions of lease liabilities 209,625 187,575 
   Termination of lease liabilities (53,151) (45,718) 
   Interest expenses 49,628 42,946 
   
Lease liabilities as at 31 December 2024 862,180 746,591 
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32 Commitments 
 

a) Capital expenditure commitments 
 
Capital expenditure contracted as at the statement of financial position date but not recognised as 
liabilities is as follows:  
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht’000 Baht’000 Baht’000 Baht’000 
     
Property, plant and equipment 15,291 19,815 14,336 17,929 
Intangible assets 12,566 11,070 11,070 11,070 
     
Total 27,857 30,885 25,406 28,999 
 

b) Commitments 
 
S&P International Foods Co., Ltd., a subsidiary, entered into a License Agreement with an overseas 
company located in Japan which its period is from 1 January 2022 to 31 December 2031 for operating 
the restaurant business in Thailand. A subsidiary is required to pay an initial royalty fee and running 
royalty fees on a quarterly basis in each year at the rates as specified in the agreement for the use 
of the trademark and production know-how.  
 
S&P International Foods Co., Ltd., a subsidiary, entered into a License Agreement with an overseas 
company located in Japan which its period is from 1 March 2024 to 28 February 2034 for operating 
the restaurant business in Thailand. A subsidiary is required to pay an initial royalty fee and running 
royalty fees on a quarterly basis in each year at the rates as specified in the agreement for the use 
of the trademark and production. 
 
S&P International Foods Co., Ltd., a subsidiary, received transfer of rights in License Agreement with 
an overseas company located in Japan which its period is from 1 September 2023 to 31 March 2033 
for operating the restaurant business in Thailand. A subsidiary is required to pay a running royalty 
fees on a monthly basis in each year at the rates as specified in the agreement for the use of the 
trademark and production. 
 

c) Letter of guarantees 
 
As at 31 December 2024, the Company and its subsidiaries had letters of guarantee of Baht 77.25 
million  
(31 December 2023: Baht 58.66 million) issued by banks on behalf of the Company to guarantee 
electricity usage and shop rental under the normal course of business. Such amount included the letters 
of guarantee of Baht 0.31 million in which a deposit at bank of the Company was used as collateral. 
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33 Events occurring after the reporting date 
 

Dividend declaration 
 
On 26 February 2025, the Board of Directors’ Meeting of the Company passed a resolution to approve 
payment of annual dividend from the operations of the year 2024 and its retained earnings in addition to interim 
dividends for 512,790,783 shares at Baht 0.70 per share, totaling Baht 358.95 million. The dividends will be 
paid to shareholders on 13 May 2025. The Board of Directors will propose to the shareholders at the Annual 
General Shareholders’ Meeting for an approval of the dividend payment. 
 
New investment 
 
The Company, S&P Syndicate Public Company Limited has invested in 99.9% interest of a newly established 
company, S&P Wings Co., Ltd., by purchasing 299,999 ordinary shares at par value of Baht 100 per share, 
totaling Baht 29.9 million. On 14 January 2025, the Company has completed the payment of registered 
capital totalling Baht 10.5 million. 
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    เอกสารแนบ 
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Attachment 1 

 

Information of the Board of Directors, Executives, Controlling Executives, the Person Appointed to Take the Highest 

Responsibility in Finance and Accounting, the Person Appointed to Directly Supervise Accounting and Company Secretary 

(As of 31 December 2024)  
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Mrs. Patara Sila-On  
Chairperson of the Board 

Age 82 Years  
 
 

 
The Date of First Appointment 
as Director 

20 April 1994 

Academic qualifications 

• Honorary Degree - Business Administration in Management 

Rajamangala University of Technology Isan 
• Doctor of Letters (Honorary) Pine Manor College, Massachusetts, 

USA 

• Business Administration, Boston University, USA. 

Number of shares held as of 10 
January 2025 

44,444,027 shares represent 8.63% 

Family relationship among 
directors and executives 

Eldest sister of Mr.Kachorndej Raiva and Mr.Pravesvudhi Raiva  

Mother of Mr.Vitoon Sila-On and Mr.Kamtorn Sila-On 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.   S&P Syndicate Public Company Limited  1994 - Present / Chairperson   

Position in other companies 

1.  Patara International Restaurant Management (Beijing) Co., Ltd.    2009 - Present / Director    
2.  S&P Global Co., Ltd.                                                              1990 - Present / Chairperson 
3.  SR Estate Co.,Ltd.                                                                  1987 - Present / Director 
4.  Triparada Co., Ltd. 1975 - Present / Director 
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Mr. Pravesvudhi Raiva  
 Vice Chairperson / Executive Committee / Advisor to Corporate Governance and Sustainability 
Committee 
Age 73 Years  

 
 The Date of First Appointment 

as Director 
20 April 1994 

Academic qualifications 

• BBA Political Science, University of Indiana, USA 
• Modern Managers Program (MMP), Modern Marketing Management 

(MMM) Chulalongkorn University Training Program 
• Director Certification Program Certificate (DCP) No.135/2010 of Thai 

Institute of Directors Association (IOD) 
• Director Accreditation Program Certificate (DAP) No.45/2005 of Thai 

Institute of Directors Association (IOD) 
• Role of The Chairman Program Certificate (RCP) No.42/2018 of Thai 

Institute of Directors Association (IOD) 
• Power of the Kingdom Class 2 Chula Unisearch, Chulalongkorn 

University 
• Top Executive Program in Commerce and Trade (TEPCOT) Class 8 

Commerce Academy, University of the Thai Chamber of Commerce 

Number of shares held as of 10 
January 2025 

32,050,525 shares represent 6.23 

Family relationship among 
directors and executives 

Brother of Mrs.Patara Sila-On and Mr.Kahorndej Raiva  
 and Husband of Mrs.Kessuda Raiva 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicate Public Company Limited  
• 2023 – Present / Advisor to the Corporate Governance and Sustainability Committee  
• 2016 – Present / Vice Chairperson 
• 1994 – Present / Executive Committee  

2.  CharnIssara Development Public Company Limited 
• 2014 - Present / Independent Director, Chairman of Remuneration Committee 

Position in other companies 

1.  Food House Catering Services Co., Ltd. 2024 – Present / Director 
2.  S&P Training Co., Ltd. 2017 – Present /Director 
3.  MSP Property Limited 2016 – Present /Director 
4.  Patara Fine Thai Cuisine Limited 2015 – Present / Director 
5.  S&P Development Holding Co., Ltd.         2015 – Present / Director 
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6.  MSC Thai Cuisine Co., Ltd. 2014 – Present / Director 
7.  S&P International Foods (Cambodia) Co.,Ltd. 2014 – Present / Director 
8. S&P International Food Co., Ltd. 2012 – Present / Executive Director 
9. Suda Limited 2010 – Present / Director 
10. Patara International Restaurant Management (Beijing) Co., Ltd. 2009 – Present / Director 
11. Patara (Geneva) SA 1998 – Present / Director 
12.  S&P Global Co., Ltd. 1990 – Present/ Director 
13. S&P Restaurants Limited 1990 – Present / Director 
14. SR Estate Co., Ltd. 1987 – Present / Executive Director 
15. S&P Delivery Co., Ltd. 2014 – 2022 / Executive Director 

Mr. Kachorndej Raiva 
Director / Executive Committee    

Age 74 Years  
 
 

The Date of First Appointment 
as Director 

20 April 1994 

Academic qualifications 

• BBA Accounting, Chulalongkorn University 
• Director Certification Program Certificate (DCP) No.33/2003 of Thai 

Institute of Directors Association (IOD) 

Number of shares held as of 10 
January 2025 

10,789,490 shares represent 2.10% 

Family relationship among 
directors and executives 

Brother of Mrs.Patara Sila-On 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.   S&P Syndicate Public Company Limited 
• 1994 – Present / Director, Executive Committee 

Position in other companies 

1.   S&P Global Co., Ltd. 1990 – Present / Executive Director 
2.   S&P Restaurants Limited      1990 – Present /Director 
3.   SR Estate Co., Ltd       1987 – Present/Executive Director 
4.   S&P International Foods (Cambodia) Co., Ltd.   2014 -2019 / Director 
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Mrs. Kessuda Raiva 
Director / Chairperson of the Executive Committee / Nomination and Remuneration Committee / 
Risk Management Committee   
Age 70 Years  

 
 

The Date of First Appointment 
as Director 

20 April 1994 

Academic qualifications 

• Honorary Doctorate Degree Business Administration in 
Management, Rajamangala University of Technology Bangkok 

• Economics North Eastern University, Boston, USA  
• MBA Business Administration, Finance and Banking Assumption 

University (ABAC)  
• Director Accreditation Program Certificate (DAP) No.45/2005, Thai 

Institute of Directors Association (IOD) 
• Director Certification Program Certificate (DCP) No.251/2018 of 

Thai Institute of Directors Association (IOD) 
• Role of The Chairman Program Certificate (RCP) No.36/2015 of 

Thai Institute of Directors Association (IOD) 
• Capital Market Academy Leader Program 10/2010, Capital Market 

Academy  
• Top Executive of the Country Program “Poom Palung Pandin”, 

Class of 1st Chulalongkorn University 
• Top Executive Program in Commerce and Trade, Class of 6th 

(TEPCoT) Commerce Academy, University of the Thai Chamber of 
Commerce   

• Top Executive Program in Energy Technology, Class of 6th, 
Thailand Energy Academy 

• Top Executive Program in Industrial Business Development and 
Investment, Class of 1st Institute of Business and industrial 
Development 

• Business Revolution and Innovation Network Program (BRAIN), 
Class of 2nd The Federation of Thai Industries  

Number of shares held as of 10 
January 2025 

39,872,227 shares represent 7.75% 

Family relationship among 
directors and executives 

Spouse of Mr.Pravesvudhi Raiva 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 
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1.  S&P Syndicate Public Company Limited 
• 2020 - Present / Risk Management Committee 

• 2019 – Present/ Chairperson of the Executive Committee  

• 2013 - Present / Nomination and Remuneration Committee 

Position in other companies 

1.  S&P Training Co., Ltd. 2017 – Present /Director 
2.  Suda Limited 2017 – Present / Director 
3.  MSP Property Limited 2016 – Present / Director 
4.  Patara Fine Thai Cuisine Limited 2015 – Present / Director 
5.  S&P Development Holding Co., Ltd. 2015 – Present / Director 
6.  MSC Thai Cuisine Co., Ltd. 2014 – Present / Director 
7.  S&P International Foods (Cambodia) Co., Ltd. 2014 – Present / Director 
8.  S&P Fine Dinning Co., Ltd. 2013 – Present / Director 
9. S&P International Food Co., Ltd.  2012 – Present / Executive Director 
10. Patara International Restaurant Management (Beijing) Co., Ltd. 2009 – Present / Director 
11. Patara (Geneva) SA 1998 – Present / Director 
12. S&P Global Co., Ltd. 1990 – Present/ President, Director 
13. S&P Restaurants Limited 1990 – Present / Director 
14. SR Estate Co., Ltd. 1987 – Present / Executive Director 
15. S&P Delivery Co., Ltd. 2014 – 2022 / Executive Director 
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Mr. Vitoon Sila-On 
Director / Risk Management Committee / Executive Committee / Chief Executive Officer   
Age 56 Years  

 
 The Date of First Appointment 

as Director 
11 August 2010 

Academic qualifications 

• MBA Business Administration, University of North Carolina Chapel 

Hill, NC, USA 

• BBA Hospitality and Food Administration, Boston University USA 

• Directors Certification Program Certificate (DCP) No. 137/2010 of 

Thai Institute of Directors Association (IOD) 

• Directors Accreditation Program Certificate (DAP) No.64/2007 of 

Thai Institute of Directors Association (IOD) 

• Capital Market Academy Program Class of 23, Capital Market 

Academy 

• Thai-Chinese Leadership Studies (WorTorJor.) Class 2, Huachiew 
Chalermprakiet University 

Number of shares held as of 
10 January 2025 

8,555,715 shares represent 1.66% 

Family relationship among 
directors and executives 

First Son of  Mrs. Patara Sila-On 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.   S&P Syndicate Public Company Limited 
• 2019 – Present / Chief Executive Officer  

• 2019 – Present / Risk Management Committee 

• 2010 – Present / Executive Committee 

• 2012 - 2019 / Chairman of Risk Management Committee 

Position in other companies 

1.   S&P Training Co., Ltd.  2017 – Present / Director 
2.   S&P International Foods (Cambodia) Co., Ltd.  2014 – Present / Director 
3.   Triparada Co., Ltd.  2014 – Present / Director 
4.   S&P Fine Dinning Co., Ltd.  2013 – Present / Director 
5.   S&P International Food Co., Ltd.  2012 – Present / Director 
6.   Patara International Restaurant Management (Beijing) Co., Ltd.   2009 – Present / Director 
7.   Food House Catering Services Co., Ltd.  2008 – Present / Director 
8.  S&P Delivery Co., Ltd.  2018 – 2022 / Director 
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Mr. Kamtorn Sila-On 
Director / Risk Management Committee / Corporate Governance and Sustainability Committee / 
Executive Committee / Chief Financial Officer and Production   
Age 54 Years  

 
The Date of First Appointment 
as Director 

23 February 2016 

Academic qualifications 

• MBA Financial Engineering, 

 MIT Sloan School of Management Massachusetts, USA.  
• Imperial College of Science Technology and Medicine, London, 

England Master of Engineering; Chemical Engineering; Associate of 

the City and Guilds Institute Upper Second Class Honour 

• Audit Committee Program (ACP) No.41/2012 of Thai Institute of 

Directors Association (IOD) 

• Director Certification Program (DCP) No.148/2011 of Thai Institute 

of Directors Association (IOD) 

• Risk Management Program for Corporate Leaders (RCL) 2021 of 

Thai Institute of Directors Association (IOD) 

• TLCA Executive Development Program (EDP) Class 2 Thai Listed 

Companies Association 

• Top Executive Program in Commerce and Trade (TEPCoT)  Commerce 
Academy, University of the Thai  Chamber of Commerce 

Number of shares held as of 10 
January 2025 

8,262,785 shares represent 1.61% 

Family relationship among 
directors and executives 

2nd Son of Mrs. Patara Sila-On and Spouse of Mrs.Maneesuda Sila-
On 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicate Public Company Limited 
• 2023 – Present / Corporate Governance and Sustainability Committee  
• 2017 - Present / Chief Financial Officer and Production 
• 2015 – Present / Risk Management Committee 
• 2014 - Present / Executive Committee  

2.  Precious Shipping Public Company Limited 
• 2011 - Present / Chairman of Remuneration Committee, Independent Director, Nomination 

Committee  
• 2017 – Present / Chairman of Audit and Corporate Governance Committee  
• 2020 – Present / Chairman of Sustainability and Risk Committee  
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3.  Inter Pharma Public Company Limited   
• 2021 – Present / Independent Director 

Position in other companies 

1.  MSC Thai Cuisine Co., Ltd. 2024 – Present / Director 
2.  S&P Delivery Co., Ltd. 2022 – Present / Liquidator 
 2018 – 2022 / Director  
3.  S&PSF Co., Ltd. 2021 – Present / Director 
4.  Food House Catering Services Co., Ltd. 2020 – Present / Director 
5.  S&P International Foods (Cambodia) Co., Ltd.  2014 – Present / Director 
6.  S&P Training Co., Ltd.   2017 – Present / Director 
7.  Chao Phraya Express Boat Co., Ltd.  2015 – Present / Director 
8.  Triparada Co., Ltd.  2014 – Present / Director 
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Mr. Kosin Chantikul  
Director / Corporate Governance and Sustainability Committee  

Age 42 Years  
 

The Date of First Appointment 
as Director 

13 August 2020 

Academic qualifications 

• Master of Business Administration, Kellogg School of Management, 
Northwestern University, USA 

• Master of Business Administration, HKUST, Hong Kong 
• Bachelor of Arts in Economics Wesleyan University, USA. 
• Director Certification Program (DCP)  No.192/2557 of Thai Institute of 

Directors Association (IOD) 

Number of shares held as of 10 
January 2025 

0 shares represent 0.00% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicated Public Company Limited 
• 2023 – Present / Corporate Governance and Sustainability Committee 
• 2020 – Present / Director 

2.  Minor International Public Company Limited 
• Chief Investment Officer 

Position in other companies 

1.  PT Minor Food Group Indonesia 2024 – Present / Director 
2.  Patara Fine Thai Cuisine Limited  2023 – Present / Director 
3.  Suda Limited  2023 – Present / Director 
4.   MSP Property Limited  2023 – Present / Director 
5.  Sizzler Asia Holding LLC. 2023 – Present / Director 
6.  Sizzler Southeast Asia LLC. 2023 – Present / Director 
7.  Sizzler International Marks LLC. 2023 – Present / Director 
8.  SingCo Trading Pte. Ltd. 2023 – Present / Director 
9.  The Wolseley Hospitality Group Holding Limited 2022 –  Present / Director 
10.  The Wolseley Hospitality Group Limited 2022 –  Present / Director 
11.  The Wolseley Restaurant Limited 2022 –  Present / Director 
12.  The Wolseley Restaurant Property Limited 2022 –  Present / Director 
13.  The Wolseley Hospitality Group International Limited 2022 –  Present / Director 
14. Brasserie Zedel Limited 2022 –  Present / Director 
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15. Brasserie Zedel Property Limited 2022 –  Present / Director 
16. Fischer's Restaurant Limited 2022 –  Present / Director 
17. The Bellanger Restaurant Limited 2022 –  Present / Director 
18. The Colbert Restaurant Limited 2022 –  Present / Director 
19. The Delaunay Property Limited 2022 –  Present / Director 
20. The Delaunay Restaurant Limited 2022 –  Present / Director 
21. RHM Hotels Co.,Ltd. 2022 –  Present / Director 
22. Siam Success Realty Ltd. 2021 –  Present / Director 
23. MSpa Medical Co., Ltd. 2021 –  Present / Director 
24. Verita MHG Company Limited 2019 –  Present / Director 
25. Minor Hotels Europe & Americas, S.A. 2019 –  Present / Director 
26. Minor Food Holding Co., Ltd. 2019 –  Present / Director 
27. MHG Desaru Villas Sdn. Bhd. 2017 –  Present / Director 
28. MHG Desaru Hotel Sdn. Bhd. 2017 –  Present / Director 
29. Bodhi Hotel & Resort Pvt. Ltd. 2016 –  Present / Director 
30. MHG Management (India) Private Limited 2015 –  Present / Director 
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Mr. Thunyachate Ekvetchavit 
Director  

Age 50 Years  
 

The Date of First Appointment 
as Director 

11 August 2023 

Academic qualifications 

• Master of Business Administration, MIT SLOAN SCHOOL OF 
MANAGEMENT, USA. 

• Master of Engineering, MASSACHUSETTS INSTITUTE OF 
TECHNOLOGY, USA. 

• Science in Electrical Engineering and Computer Science 
MASSACHUSETTS INSTITUTE OF TECHNOLOGY, USA. 

• Director Certification Program (DCP) No.323/2022 of Thai Institute of 
Directors Association (IOD) 

• Director Accreditation Program (DAP) No.129/2016  of Thai Institute 
of Directors Association (IOD) 

Number of shares held as of 10 
January 2025 

0 shares represent 0.00% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicated Public Company Limited 
• 2023 – Present / Director 

2.  Minor International Public Company Limited  
• 2022 – Present / Chief Development Officer 

3.  PRTR Public Company Limited 
• 2019 – 2024 / Independent Director, Audit Committee and Nomination and Remuneration  

  Committee  

Position in other companies 

1.   SSP Thailand Co., Ltd. 2022 - Present / Independent Director 
2.   MC Thai Co., Ltd. 2018 -2022 / Managing Director, Chief Operating Office 
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Ms.Cattleya Saengsastra 
Independent Director / Chairperson of the Audit Committee 

Age 76 Years  
 
 The Date of First Appointment 

as Director 
14 August 1998 

Academic qualifications 

• BBA Accounting (Hons.)  Chulalongkorn University 
• Controllership Training Program Thammasat University 
• Management Development Program – JJ Kellogg Northwestern 

University 
• Director Accreditation Program Certificate (DAP) No.47/2005 of Thai 

Institute of Directors Association (IOD) 

Number of shares held as of 10 
January 2025 

63,057 shares represent 0.01% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicated Public Company Limited 
• 1998 – Present / Chairperson of Audit Committee 

2.   Dynasty Ceramic Public Company Limited 
• 1994 – 2023 / Company Secretary 
• 1994 – 2023 / Director 

 3.   Royal Ceramic Industry Public Company Limited  
• 2017 – 2023 / Company Secretary 

Position in other companies 

None 
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Ms. Sophavadee Uttamobol  
Independent Director / Audit Committee / Lead Independent Director / Corporate Governance 
and Sustainability Committee 

Age 64 Years  
 
 The Date of First Appointment 

as Director 
28 February 2001 

Academic qualifications 

• MBA Business Administration, Chulalongkorn University 
• BBA Bachelor of Law, Thammasat University 
• Director Accreditation Program (DAP) No.5/2003 of Thai Institute of 

Directors Association (IOD) 
• Audit Committee Program (ACP) No.2/2004  of Thai Institute of 

Directors Association (IOD) 
Number of shares held as of 10 
January 2025 

0 shares represent 0.00% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicated Public Company Limited  
• 2023 – Present / Lead Independent Director and Corporate Governance and Sustainable 

Development Committee   
• 2001 – Present / Independent Director and Audit Committee 

2.   Bumrungrad Hospital Public Company Limited 
• 2001 – Present / Independent Director and Chairman of Audit Committee  

Position in other companies 

1 Kao Pin Petch Limited Partnership  2017 – Present / Limited Partnership 
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Mr. Teeranun Srihong 
Independent Director / Chairman of the Nomination and Remuneration Committee / Chairman 
of the Corporate Governance and Sustainability Committee / Risk Management Committee 

Age 59 Years  
 
 The Date of First Appointment 

as Director 
27 February 2019 

Academic qualifications 

• Master of Business Administration (MBA) Michigan University, USA.  
• Bachelor Degree of Engineering, Chulalongkorn University 
• Advance Management Program Harvard Business School, USA. 
• The Joint State - Private Sector Course, Thailand National Defense 

College 
• Senior Executive Program Certificate, Capital Market Academe 

(CMA) 
• The Executive Program in Energy Literacy for a Sustainable Future, 

Thailand Energy Academy 
• Board Nomination and Compensation Program (BNCP) No.12/2021 

of Thai Institute of Directors Association (IOD) 
• Director Accreditation Program (DAP) No.86/2010 of Thai Institute 

of Directors Association (IOD) 
• Director Certification Program (DCP) No.179/2013 of Thai Institute 

of Directors Association (IOD) 

Number of shares held as of 10 
January 2025 

0 shares represent 0.00% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.   S&P Syndicate Public Company Limited 
• 2023 – Present / Chairman of Corporate Governance and Sustainable Development Committee 

/ Risk Management Committee 
• 2019 – Present / Independent Director / Chairman of Nomination and Remuneration 

Committee 
2.  SCG Décor Public Company Limited  

• 2024 - Present / Independent Director 
3.   PTG Energy Public Company Limited 

• 2022 - Present / Chairman  
4.  TMBThanachart Bank Public Company Limited 
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• 2021 – Present / Independent Director and Risk Management Committee / Chairman of 
Information Technology Committee / Nomination Remuneration and Corporate Governance 
Committee 

Position in other companies 

1  Thai Institute of Directors Association 2023 – Present / Director  
2.  Boon Rawd Supply Chain Co., Ltd. 2022 - Present /  Chairman of the Risk Management  
            Committee, Independent Director,  
             Audit Committee, Corporate  
            Governance Committee 
3.  Generali Insurance (Thailand) Public Company Limited   2022 - Present / Independent Director, Chairman 
        of the Board 
4. Electronic Transactions Development Agency 2020 – Present / Distinguished Committee Member 
                                                                                    Ministry of Digital Economy and Society 
5.  Subcommittee on Competitiveness Enhancement  2019 – Present / Distinguished Committee 
Member of Thailand / Office of the National Economic and Social Development Council (NESDC) 
6.  Arcel Capital Company Limited   2018 – Present / Director 
7.   Celar Consulting Co., Ltd.     2017 – Present /Director, Managing Director 
8.   Supervisory Committee of the Digital Economy Promotion Agency (DEPA)  
       2017 - Present / Chairman 
9.  National Digital Economy and Society Committee  2017– Present / Qualified Director 
10.  Committee for the Protection of Credit Information  2020 – 2022 / Honorary Director 
11.  Bangchak Corporation Public Company Limited  2019 – 2022 / Director of Investment  
                Committee for Startup 
12.  Thanachart Bank Public Company Limited   2020 – 2021/ Chairperson of the Information 
Technology Commission and the Nomination, Compensation and Corporate Governance Committee 
13.  Thaicom Public Company Limited    2020 –2021 / Independent Director 
14.  Phuket Deep Sea Port Co., Ltd.   2562 - 2021 / Executive Committee 
15.  TMB Bank Public Company Limited                2019 – 2021 /Independent Director,  
   Chairperson of Risk Committee 
16.  Government Pension Fund (GPF)   2019 –2021/ Honorary Director and  
       Chairperson of the Risk Management Sub- 
       committee 
17.  The Mall Group Co., Ltd.   2018 – 2020 / Director 
18.  The Mall Shopping Complex Co., Ltd.   2018 – 2020 / Director 
19.  Thai Agro Exchange Co., Ltd.   2018 – 2020/ Chairman 
20.  Thanachart Capital Public Company Limited   2018 – 2019 / Director / Chairman of Risk  
       Committee  
21.  Advance Power Conversion Co. ,Ltd.                2018 – 2019 / Chairman 
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Mr. Piya Sosothikul 
Independent Director / Chairman of the Risk Management Committee / Audit Committee / 
Nomination and Remuneration Committee 

Age 53 Years  
 
 The Date of First Appointment 

as Director 
9 November 2011 

Academic qualifications 

• MBA Business Administration, Harvard University, USA. 
• ME Chemical Engineering, Massachusetts Institute of Technology 

(MIT), U.S.A. 
• BE Chemical Engineering, Massachusetts Institute of Technology 

(MIT), USA. 
• BA Economics, Massachusetts Institute of Technology (MIT), USA. 
• Director Accreditation Program (DAP) No.35/2548 of Thai Institute of 

Directors Association (IOD) 
• Corporate Governance for Capital Market Intermediaries (CGI) 

No.4/2015  of Thai Institute of Directors Association (IOD) 
Number of shares held as of 10 
January 2025 

0 shares represent 0.00% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicate Public Company Limited 
• 2019 – Present / Chairman of Risk Management Committee  
• 2011 - Present / Independent Director, Audit Committee, Nomination and Remuneration Committee  

2.   Bualuang Securities Public Company Limited 
• 2010 - Present / Executive Director 

3.  The One Enterprise Public Company Limited  
• 2015 – Present / Director 

Position in other companies 

1.   MITTA SOCIAL ENTERPRISE Co., Ltd. 2020 – Present / Director 
2.   Boonruksa Holding Co., Ltd. 2018 – Present / Director 
3.   PR Holding Co., Ltd. 2018 – Present / Director 
4.   Gris T Co., Ltd. 2016 – Present / Director 
5.   Siam Housing Co., Ltd. 2012 – Present / Executive Committee 
6.   Seacon Development Public Company Limited 2011 – Present / Director 
7.   Seacon Co., Ltd  2011 – Present / Director 
8.   Thaichuros Co., Ltd. 2011 – Present / Director 
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Mrs. Patamawalai  Ratanapol 
Chief Executive Advisor / Executive Committee / Company Secretary 

Age 68 Years  
 
 Academic qualifications 

• MBA Business Administration, Emporia State University, USA. 
• Accounting, Chulalongkorn University 
• Leading in a Disruptive World Stanford University, USA. 
• Human Resource Executive Development Course, Cornell 

University, USA. 
• Strategic Human Resource Management Course, University of New 

South Wales, Australia 
• Management Problem Solving and Decision Making Course, KEPNER- 

TREGOE, International Princeton, New Jersey, USA. 
• Directors Certification Program Certificate No.28/2546 (DCP) of Thai 

Institute of Directors Association (IOD) 

Number of shares held as of 10 
January 2025 

293,225 shares represent 0.06% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.   MC Group Public Company Limited 
• 2021 – Present / Advisor 

2.   S&P Syndicate Public Company Limited   
• 2019 – Present / Chief Executive Advisor and Company Secretary / Executive Committee 

Position in other companies 

1.  MSC Thai Cuisine Co., Ltd. 2024 – Present / Director 
2.  PPP Impact Co., Ltd. 2019 – Present / Director 
3.  Office of Vocational Education Commission   2021 – 2024 / Board Member of Vocational  
       Education Committee and Chairman of  
       Vocational Education Sub-Committee on  
       Cooperation for Vocational Manpower  
       Development 
4.  The Mall Group Co., Ltd. 2020 / Advisor 
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Mr. Arth Prakhunhungsit 
Executive Committee / Chief Operating Officer 

Age 59 Years  
 
 
 
 
 
 
 
 

Academic qualifications 

• Master Degree of Business Management, Chulalongkorn University 
• Bachelor Degree of Journalism and Mass Communication, 

Thammasat University  

Number of shares held as of 10 
January 2025 

0 shares represent 0.00% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicate Public Company Limited 
• 2019 – Present / Executive Committee / Chief Operating Officer   

2.   The Minor Food Group Public Company Limited 
• 2003 – 2019 / Chief Operating Officer 

Position in other companies 

1.   Food House Caterings Co., Ltd.  2023 – 2024 / Director 
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Mrs. Maneesuda Sila-On 
Chief Sustainability Officer 

Age 52 Years  
 
 Academic qualifications 

• Master Degree of Finance, Boston University, USA. 
• Bachelor Degree of Banking and Finance 2nd Class Honor, Faculty of 

Commerce and Accountancy, Chulalongkorn University  
• ABC Course, Business Creativity Development Institute, Class 8/2018, 

Sripatum University 
• Intermediate Certificate Courses - Good Governance for Medical 

Executives Class 9 / 2020, King Prajadhipok's Institute and the Medical 
Council of Thailand   

• National Defense Course (NDC) No. 65/2022, The National Defence 
College of Thailand  

• Director Accreditation Program (DAP) No.210/2023 of Thai Institute of 
Directors Association (IOD) 

• Director Certification Program (DCP) No.352/2023 of Thai Institute of 
Directors Association (IOD) 

• The Board's Roles in Climate Governance (BCG) No.2/2024 of Thai 
Institute of Directors Association (IOD) 

• Senior Executive Program, Capital Market Academy No.34/2024  
Capital Market Academy (CMA) 

Number of shares held as of 10 
January 2025 

363,925 shares represent 0.07% 

Family relationship among 
directors and executives 

Spouse of Mr. Kamtorn Sila-On 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicate public Company Limited  
• 2022 – Present / Chief Sustainability Officer  
• 2018 – 2022 / Sustainability Development Director 

Position in other companies 

None 
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Person Appointed to Directly Supervise Accounting 

  

Ms.Charintr Pathawinthranon   
 Assistant Vice President Account 

Age 57 Years 

Academic qualifications 

• Master's Degree in Business Administration (MBA), Burapha University 
• Bachelor's degree, Bachelor of Accountancy,  Sukhothai Thammathirat  

Number of shares held as of 10 
January 2025 

16,630 shares represent 0.00% 

Family relationship among 
directors and executives 

None 

Previous 5 years work experience 

Position as a director/executive in a listed company on the Stock Exchange of Thailand 

1.  S&P Syndicate Public Company Limited  
• Throughout the period of 5 years/ Assistant Vice President Account 

Position in other companies 

None 
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Attachment 2 

Information of directors of SNP’ subsidiaries, Associates and related companies 
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Name S&P 
Syndicate   

Subsidiaries Associates 

S&P 
International 

Foods 

S&P 
International 

Foods 
(Cambodia) 

S&P 
Global 

Patara 
(Geneva) 

S&P 
Restaurants 

Patara 
Fine Thai 
Cuisine 

Suda 
  

MSP 
Property 

Patara 
Beijing 

Patara 
Vienna 

S&P Fine 
Dinning 

S&P 
Development 

S&P 
Training 

MSC 
Thai 

Cuisine 

Food 
House 

Catering 
S&P SF 

1. Mrs. Patara Sila-On x   x      /        

2. Mr. Pravesvudhi Raiva // // // //  /    //  // // // //   

3. Mr. Kachorndej Raiva //   //  /            

4. Mrs. Kessuda Raiva // // / // / // // // // //  // // // //   

5. Mr. Vitoon Sila-On // // x       /  //  // // //  

6. Mr. Kamtorn Sila-on //  /    // // //   // // //  // // 

7. Ms. Cattleya Saengsastra /                 

8. Ms. Sophavadee Uttamobol /                 

9. Mr. Piya Sosothikul /                 

10. Mr. Teeranun Srihong /                 

11. Mr. Kosin Chantikul /      // // //         

12. Mr.Thunyachet Ekvetchavit /                 

13. Mrs. Patamawalai  Ratanapol //              /   

14. Mr. Arth Prakhunhungsit //               //  

15. Mr.Thirakorn Raiva  // //         //  /    

16. Mr.Amaret Sila-On    //              

17.  Lt.Varakorn Raiva  //  //              

18. Mrs. Pornpilai Raiva    //              

19. Mrs. Pantipa Raiva    //  //            

Remark :   X    Chairman    //     Executive Director   /     Director 
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S&P Syndicate S&P Syndicate Public Company Limited  Patara Beijing Patara International Restaurant Management (Beijing) 
Co., Ltd. 

S&P International Foods S&P International Foods Co., Ltd.  Patara Vienna Patara Restaurant Vienna GmbH 

S&P International Food (Cambodia) Co., 
Ltd. 

S&P International Food (Cambodia) Co., Ltd.  S&P Fine Dining S&P Fine Dining Co.,Ltd.  

S&P Global S&P Global Co., Ltd.   S&P Development  S&P Development Holding Co., Ltd.  

Patara (Geneva) Patara (Geneva) SA  S&P Training S&P Training Co., Ltd.  
S&P Restaurants S&P Restaurants Limited  MSC Thai Cuisine MSC Thai Cuisine Co., Ltd.  

Patara Fine Thai Cuisine Patara Fine Thai Cuisine Limited  Food House Catering Food House Catering Service Co., Ltd.  
Suda Suda Limited  S&P SF S&PSF Co., Ltd. 

MSP Property MSP Property Co.,LTD.  
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Attachment 3 

Details of Head of Internal Audit and Head of Compliance 

(1) Head of Internal Audit 

Name  Mrs.Chirley Sawangkong 
 

Position Internal Audit Director and Secretary to the Audit Committee 
 

Educational Qualifications 
• Bachelor of Science, Ramkhamhaeng University 

 
Work Experience 

• Internal Audit Director, S&P Syndicate Public Company Limited  
• Deputy Vice President of the Internal Audit, S&P Syndicate Public Company Limited 

 
Duties and Responsibilities 

1. Verify that financial reports are prepared in accordance with Thai and international accounting 
standards, with appropriate processes for recording accounting documents and complete, 
transparent and credible financial statements. Sufficient disclosure of financial information 
should be provided in notes to financial statements. 

2. Consider the impact of changing accounting standards and policies and provide this information 
to the Audit Committee. 

3. Establish and develop audit techniques that promote the operation of the company in a 
preventive and innovative direction, utilizing cutting-edge technology, and adding value to the 
organization. 

4. Consider interrelated transactions or transactions that may have conflict of interests to 
compliance with rule and regulation of Thai Securities and Exchange Commission. 

5. Support the development of computer programs for business management and audit purposes. 
6. Establish a system to evaluate audit results according to the audit policy and define Key 

Performance Indicators (KPIs) to measure the performance of auditors and the Internal Audit 
Office to improve internal audit work. 

7. Implement Innovative Auditing. 
8. Develop and improve the internal audit process according to international professional internal 

audit standards and ethical guidelines established by international professional organizations 
and encourage the internal auditors to obtain certification. 

9. Continuously develop knowledge, skills, and quality in internal auditing according to changing 
environments and technologies. 

10. Coordinate with external auditors in accordance with the Audit Committee policy and internal 
audit standards. 

11. Define the organizational structure, personnel, and budget of the Internal Audit Office to align 
with the Audit Committee's oversight and human resource management. 

12. Perform additional tasks assigned by the Audit Committee 
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(2) Details of Head of Compliance 

 
Name  Miss Varisa Bunjurdprayoon 
 
Position  Assistant Legal Director, and Secretary to the Executive Committee  
 
Educational Qualifications 

• Master of Laws in Corporate and Commercial Law (Merit), Queen Mary University of London 
• Bachelor of Laws, Thammasat University 

 
Certificates  

• Notarial Services Attorney (8177/2560), Lawyers Council of Thailand 
• Extraordinary Member, The Thai Bar  
• Attorney at Law (2231/2550), Lawyers Council of Thailand 

 
Trainings 

• How to Develop a Risk Management Plan (HRP 35/2023), Thai Institution of Directors 
• Effective Minutes Taking (EMT 45/2019), Thai Institution of Directors 
• Company Secretary Program (CSP 102/2019), Thai Institution of Directors 
• Board Reporting Program (BRP 30/2019), Thai Institution of Directors 
• Anti-Corruption: The Practical Guide (ACPG 36/2017), Thai Institution of Directors 

 
Work Experience 

• Assistant Legal Director, S&P Syndicate Public Company Limited 
• Legal Department Manager, S&P Syndicate Public Company Limited 
• Legal Manager, S&P Syndicate Public Company Limited 
• Legal Consultant, Dharmniti Law Office Co., Ltd. 

 
Duties and Responsibilities 

1.  collect laws relating to the company’s business operations, which exist and will be updated;  
2.  provide legal advice and guidance to executives for overseeing the company operations to be in 

compliance with laws and regulations as well as principles of good governance and a code of 
conduct; 

3.  communicate and distribute knowledges and understandings to persons in charge in order that the 
executives and employees will perform their works in full compliance with the laws relating to the 
business operation; and  

4.  follow up and monitor in order to ensure that the working units are able to perform their works 
pursuant to the imposed rules, and consult with other professional specialists. In case of detecting 
the non-compliance against the laws, rules, and regulations, report to the Corporate Governance 
and Sustainability Committee.  
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Attachment 4 

 

Business Assets and Details on Asset Valuation 

 

1. Assets used in business 

Details of assets used in business as appears in the page 54  

 

2. Details about the property appraisal list 

- None -  
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Attachment 5 

 
Policy and Corporate Governance Guideline, Code of Conduct 
The Company has published various important policies regarding the corporate governance in the 
Company’s website which can be accessed through the Company’s website as follows: 
 
Corporate Governance Guideline  
https://www.snpfood.com/en/corporate-governance/corporate-governance-policy 
 
 
Code of Conduct  
https://www.snpfood.com/en/documents/code-of-conduct 
 

 
Policies 
https://www.snpfood.com/en/documents/corporate-policies 
 
  

https://www.snpfood.com/en/corporate-governance/corporate-governance-policy
https://www.snpfood.com/en/documents/code-of-conduct
https://www.snpfood.com/en/documents/corporate-policies
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Attachment 6 

(1) Report of the Audit Committee  
The Audit Committee of S&P Syndicate Public Company Limited is appointed by the Board of 

Directors. It consists of 3 independent directors, all of whom are fully qualified in accordance with the 
Audit Committee Charter and are independent in performing their duties. The directors are qualified to 
perform their duties in reviewing the reliability of financial statements in accordance with the 
regulations of the Stock Exchange of Thailand as follows.  

 1. Ms. Cattleya Saengsastra   Chairperson of the Audit Committee  
 2. Ms. Sophavadee Uttamobol     Audit Committee 
 3. Mr. Piya Sosothikul    Audit Committee 

Mrs. Chirley Sawangkong, Internal Audit Director who served as the secretary of the  Audit 
Committee.  

 The Audit Committee has performed the duties in accordance with the charter, aligning with the 
best practices of the Securities and Exchange Commission. The focus is on ensuring adequate risk 
management and internal control processes to enhance transparency in the organization, ensuring that 
internal audits are conducted effectively and efficiently. The committee has reviewed relevant regulations 
to ensure their appropriateness for the current situation, encouraged management to prioritize 
cybersecurity, and overseen sustainability operations covering environmental, social, and governance (ESG) 
aspects. In the year 2024, the committee held five joint meetings with management, internal auditors, and 
external auditors. Moreover, meetings were conducted exclus ively with external auditors, without the 
presence of S&P’s management, to facilitate independent discussions and exchange of opinions. The key 
points from the meetings in 2024 can be summarized as follows. 

 

1.   Review of quarterly and annual financial statements 2024 
 The Audit Committee has reviewed the quarterly and the annual financial statements for 

the year 2024, including related party transactions, potential conflicts of interest transactions with 
management and internal audit. The Audit Committee has also invited the Auditors to attend the 
meeting every time the financial statements are considered to discuss about auditor's remarks and the 
new auditor's report as well as to interrogate and receive explanations from Accounting and Finance 
Executives and Auditor until satisfaction, and to suggest adjustments for the account according to the 
auditor's remarks in the mutual agreement in order to obtain accurate, complete, reliable and 
sufficient financial statements for the disclosure of information and footnotes to f inancial statement, 
which Audit Committee has an opinion consistent with the Auditor that the such financial reports are 
accurate and reliable in essence according to generally accepted accounting standards.   

2.  Internal Audit and Internal Control System Review 
 The Audit Committee has reviewed the internal control system, monitored the operation to 

be compliance with the rules, regulations and other relevant laws and also evaluated the adequacy of 
the internal control system. The Internal Audit Office has considered and assessed the internal control to 
report the summarize to Audit Committee on a quarterly basis and proposed to the Board of Directors in 
order to prevent and reduce errors and damage that may occur. In 2024, it showed that the Company had 
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an internal control system that was appropriate and sufficient for its operations and no significant 
problems or deficiencies were found. 

3.  Review of Performance and Internal Audit Development 
 The Audit Committee has reviewed the audit performance according to the approved plans 

and supported the development of work in accordance with the established vision, which is constructive 
auditing to create added value in the organization in accordance with the principles of governance, 
including listening to opinions from agencies that have been audited to improve the quality of the audit 
work. In 2024, it showed that the audit results were able to achieve the set goals and the results of the 
audits helped to formulate various measures to make the agency work more efficiently. 

4.  Review of the Performance of Laws, Rules and Regulations 
 The Audit Committee held a meeting with the Internal Audit Office and related management 

departments and found that audited agencies had complied with the laws and regulations set forth in the 
essence area. The Audit Committee has considered changes to the laws, accounting standards and other 
things related to the Company in each quarter including information obtained from external auditors to 
study and comprehend before stipulating as a suitable practical guideline for the Company's operations 
that is correct and in accordance with the changing laws and regulations. 

5.  Review of Related Transactions or Conflict of Interest Transactions 
 The Audit Committee has reviewed and supervised the suitability and adequacy of related 

transactions and connected transactions that may cause conflicts of interest of the Company to be in 
accordance with the laws and regulations of the Securities and Exchange Commission and the Stock 
Exchange of Thailand, by using the reasonable principle as a normal business practice and for the highest 
benefits of the Company's business operation, which are transparency, accountability and the accurate 
disclosure of information. In 2024, it showed that the agreement to make related transactions of the 
Company, which is a normal transaction as the past year, has not changed significantly as shown in the 
56-1 One Report. 

6.  Promotion of Good Corporate Governance 
 The Audit Committee has promoted the Company's operations in accordance with the 

principles of good corporate governance and supported policies and guidelines of anti-corruption, resulting 
in the Company being certified continuously by the Thai Private Sector Collective Action Coalition Against 
Corruption(CAC) continuously for the 3rd time and the Company Received the "Outstanding Ethics 
Recognition Project" award from the 21st Thai Chamber of Commerce. The Company has also encouraged 
all executives and employees to realize and comply with the policies, regulations and codes of conduct 
for the company's business operations to be transparent and accountable ethically including having all 
employees of the company to take the Ethics e-Testing to get 100% passing scores to ensure that 
employees and executives truly understand the code of conduct and anti-corruption.  

7.  Consideration of the Appointment and Remuneration of the Auditors 
 The Audit Committee has evaluated the Auditor's performance in the past year by considering 

the reliability, auditor's independence, knowledge, service capability, consulting on accounting standards, 
auditing and certifying financial statements in a timely manner and therefore came to the resolution for 
the Board of Directors to approve the appointment of Price Waterhouse Company Limited as the auditor 
of the Company for another year, before proposing to the general meeting of shareholders for further 
approval. 
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 Besides, in order to supervise the audit fairly and separate from the management, the Audit 
Committee has held one meeting with the auditor without the management. The auditor commented 
that the management was well cooperative and also consulted with the auditor about Key Audit Matters 
according to the new auditor's reporting standards. The results were as stated by the auditor in the report. 
It has provided opportunities for Internal auditors and auditors to meet and discuss at any time, and has 
reflected on the improvement of audits to be more modern, efficient, effective and standardized. 

  
8.  Review of the Risk Management Assessment System 

    The Audit Committee reviewed the effectiveness and efficiency of the risk management 
process. The Risk Management Committee has established strategies to manage risks that could impact 
business operations such as production disruptions due to raw material shortages, rapid changes in laws, 
regulations, or policies affecting S&P’s business, and shifts in consumer behavior. The committee 
identified significant risks possibly arising in the future and developed preventive and corrective measures 
to mitigate these risks. 
       

 
 
 
 
 

  
  

(Ms. Cattleya Saengsastra) 
Chairperson of the Audit Committee 
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(2)  Risk Management Committee Report 
The Board of Directors recognizes the importance of organizational risk management as a critical 

process that enables S&P to achieve our objectives and goals, create added value for the business, 
shareholders, and all stakeholders, and ensure sustainable growth. Therefore, the Board resolved to 
establish the Risk Management Committee to support the efforts in overseeing S&P’s risk management. 

As of 31 December 2024, The Risk Management Committee has 5 members, consisting of 2 
independent directors and 3 executive directors, as follows:  

1. Mr.Piya Sosothikul Chairman of the Risk Management Committee and Independent 
 Director 

2. Mrs.Kessuda Raiva Risk Management Committee 
3. Mr.Teeranun Srihong Risk Management Committee and Independent Director 
4. Mr.Vitoon Sila-On Risk Management Committee 
5. Mr.Kamtorn Sila-On Risk Management Committee 

In 2024, the Risk Management Committee held a total of four meetings, with full attendance by 
all committee members, ensuring a quorum in each session. The key outcomes of these meetings are 
summarized as follows: 

1. The committee reviewed and revised S&P’s risk management policy to ensure consistent and 
effective risk management, aligning with S&P’s current business environment. Following this review, the 
committee expanded the organization’s key risk factors from five to seven, adding financial risks and risks 
related to sustainable corporate management (ESG), which encompasses Environmental, Social, and 
Governance considerations. 

2. The committee reviewed and updated the charter to ensure alignment with good corporate 
governance principles and to serve as a guideline for the committee’s operations. 

3. The Risk Management Committee provides recommendations on comprehensive risk 
management strategies and ensures that the management team has effective systems and processes in 
place for risk management. 

4. The committee reviews S&P’s risk management structure, strategies, risk mitigation measures, 
and action plans. It also acknowledges risk assessment results to ensure that residual risks are 
appropriately managed and that S&P’s risk management is sufficient and suitable. 

5. The committee oversees and supports the successful implementation of risk management in 
line with S&P’s objectives and goals. It provides recommendations on risk prevention and mitigation 
strategies to maintain risks at an acceptable level while continuous ly monitoring and adjusting risk 
reduction plans to align with S&P’s business conditions. 

6. The Chairman of the Risk Management Committee reports the outcomes of each meeting to the 
Board of Directors for acknowledgment. 

The Risk Management Committee is committed to developing risk management processes and 
policies to be modern and suitable for changing circumstances. This is to enable S&P to manage key risks 
and emerging risks effectively, appropriately, and at the risk appetite. In the year 2023, the Risk Management 
Committee fulfilled its duties, responsibilities, and obligations as defined in the charter comprehensively, 
aligning with principles of good corporate governance to sustainably create value for the organization. 
 
 
 

              (Mr.Piya Sosothikul)  
             Chairman of the Risk Management Committee 
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(3)   Nomination and Remuneration Committee 
The Board of Directors has appointed the Nomination and Remuneration Committee to identify 

and nominate qualified individuals for director and senior executive positions. The committee is also 
responsible for reviewing director compensation before submitting it to the Board of Directors for approval 
and further presentation to shareholders for final approval . Furthermore, it evaluates remuneration for 
senior executives. 

As of 31 December 2024, The Nomination and Remuneration Committee has 3 members, consisting 
of 2 independent directors and 1 executive director as follows:  

1. Mr.Teeranun Srihong Chairman of the Nomination and Remuneration Committee and 
 Independent Director 

2. Mrs.Kessuda Raiva Nomination and Remuneration Committee 
3. Mr.Piya Sosothikul Nomination and Remuneration Committee and Independent 

 Director 
In 2024, the Nomination and Remuneration Committee held a total of two meetings, with all 

committee members attending each meeting to form a quorum. The committee carried out its assigned 
duties as delegated by the Board of Directors and reported its activ ities during every board meeting. The 
key outcomes are summarized as follows: 

1. The committee evaluated candidates for board positions to replace directors whose terms 
expired at the 2024 Annual General Meeting of Shareholders, held on 23 April 2024. Shareholders were 
given the opportunity to nominate candidates for board membership in accordance with the established 
criteria from 1 November to 30 December 2023. However, by the end of the nomination period, no 
shareholders had submitted nominations. 

2. The committee facilitated performance evaluations for the Board of Directors, self-assessments, 
evaluations of subcommittees, as well as assessments of the Chief Executive Officer (CEO) and senior 
executives. The results of these evaluations were reported to the Board of Directors to enhance the 
efficiency of both the board and its subcommittees. The evaluation results were also disclosed in the 
2024 56-1 One Report. 

3. The committee reviewed and determined the remuneration for the Board of Directors and the 
subcommittees, including monthly retainers, gratuities, and meeting allowances. These proposals were 
then submitted to the Board of Directors for approval and subsequently presented at the Annual General 
Meeting of Shareholders for final consideration. 

4. The committee reviewed and approved the compensation of the CEO, senior executives, and 
employees based on performance evaluations aligned with S&P’s goals and objectives. It also examined 
and approved the annual evaluation process and remuneration structu re for senior executives. 
Furthermore, the committee acknowledged the results of the company -wide Employee Engagement 
Survey. 

5. The committee collaborated with the Board of Directors to review and refine the succession 
plan for senior executives. 

6. The committee reviewed and updated its charter to ensure alignment with best corporate 
governance practices. 

The Nomination and Remuneration Committee carried out its duties with diligence, transparency, 
and accountability, in strict adherence to its charter, ensuring confidence among shareholders and 
stakeholders. 
    
 (Mr.Teeranun Srihong) 

Chairman of the Nomination and  
Remuneration Committee 
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(4)   Corporate Governance and Sustainability Committee 
S&P Syndicate Public Company Limited remains committed to driving the organization towards 

sustainable development goals across economic, social, and environmental dimensions. S&P adheres to 
corporate governance principles and business ethics while considering the interests of all stakeholders. To 
support these efforts, the Board of Directors has established the Corporate Governance and Sustainability 
Committee to assist in overseeing corporate governance and sustainability initiatives. 

 

 As of 31 December 2024, the committee consisted of 2 independent directors, 1 non-executive 
director, 1 executive director and 1 advisor as follows: 

1. Mr.Teeranun Srihong Chairman of the Corporate Governance and Sustainability 
 Committee and Independent Director 

2. Ms.Sophavadee Uttamobol Corporate Governance and Sustainability Committee and  
                                          Independent Director 

3. Mr.Kamtorn Sila-On Corporate Governance and Sustainability Committee 
4. Mr.Kosin Chantikul Corporate Governance and Sustainability Committee 
5. Mr.Pravesvudhi Raiva Advisor to Corporate Governance and Sustainability Committee 
 

In 2024, the committee held three meetings, with all members in attendance, ensuring a quorum 
each time. The key responsibilities and actions undertaken are summarized as follows: 

1. Evaluated and updated S&P’s Corporate Governance Principles to ensure they remain relevant 
and aligned with evolving governance regulations. 

2. Assessed and revised the Whistle Blowing Policy to align with current regulatory frameworks 
before submitting it to the Board of Directors for approval. 

3. Examined and updated the Corporate Governance and Sustainability Committee Charter to 
ensure consistency with S&P’s corporate governance policies. 

4. Reviewed and analyzed the Materiality Topics for 2024 through stakeholder workshops, 
interviews with key stakeholders, and consultations with industry experts in the food sector (Expert 
Testing). 

5. Reviewed S&P’s Decarbonization Roadmap to ensure alignment with Thailand’s national target 
of achieving Net Zero greenhouse gas emissions by 2065.  

6. Engaged with local communities in product development and innovation, fostering economic 
and social growth. We emphasized environmental responsibility through Circular Economy practices. The 
training is provided for executives and employees on Human Rights  Due Diligence (HRDD) to enhance 
awareness and compliance with ethical labor and human rights standards.  As a result of these initiatives, 
the company received sustainability awards from various organizations, recognizing its commitment to 
responsible business practices. 

7. The Chairman of the Corporate Governance and Sustainability Committee reported the outcomes 
of each meeting to the Board of Directors to ensure transparency and strategic alignment. 

 

The Corporate Governance and Sustainability Committee fulfilled its responsibilities with 
accountability to all stakeholders, striving to achieve balance in the economic, social, and environmental 
dimensions, adhering to ethical principles to foster sustainable and resilient business growth. 
 
 
 (Mr.Teeranun Srihong) 

Chairman of the Nomination and  
Remuneration Committee 



Annual Report 2024 (56-1 One Report) 
S&P Syndicate Public Company Limited 

322 

 
Generation Next 

ปกหลัง 

 


