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ค่านิยมองค์กร

G
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VISION
Uplifting the World through 
Sustainable Business 

U

P

Growth Mindset

Resilience

Optimization

Unity

Professional

Develop positive attitudes, believe in 
competence with potential success and be 
ready for continuous. self-development    

Embrace changes, cultivate resilience,  
surmount challenges or obstacles, and  
exercise emotional control in all 
circumstances.

Enhance the efficient utilization of 
resources, foster innovation, and continually 
enhance work efficiency.

Foster unity, attentively consider diverse 
opinions, demonstrate mutual respect, and 
embrace the acceptance of differences 
among individuals.

Emphasize professionalism, adhere to 
correctness, work safely, maintain standards 
of quality and service, without adversely 
impacting the environment.
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MISSION

1. Employees 
To develop employee potential to reach the professional level,  
and to ensure quality of happy working life.

2. Customers 
To create customer satisfactions by focusing on the highest quality and 
safety of products and services in accordance with international standards.

3. Shareholders 
To deliver reasonable returns and sustainable wealth with excellent 
performance management and reliable growth.

4. Business Partners and Competitors 
To conduct the business together in accordance with good corporate 
governance principles, laws and regulations related to fair trade aimed  
at building trust and good cooperation in the long run.

5. Communities, Societies and the Environment 
To be responsible for communities, societies and the environment,  
and contribute to a sustainable quality of life development.

6. Creditors and Financial Institutions 
To consider and strictly comply with the terms of the agreement with 
creditors and financial institutions with good financial discipline.

7. Regulators and Public Sectors  
To abide by the laws, regulations and rules relevant to the business conduct, 
with accountability, accuracy, and transparency. 
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2023 marked a significant milestone for BAFS Group 
– our 40th anniversary. This journey has not been without 
its challenges. Over the past four decades, we have  
weathered several crises alongside the Thai people, with 
the recent pandemic posing one of our most significant 
hurdles. Yet, BAFS has remained steadfast in its purpose: 
ensuring Thailand’s energy and air transport security,  
contributing to the well-being of Thai society and the world, 
and providing services that leave no one behind.

Our unwavering commitment to service delivery 
during the pandemic, coupled with the gradual recovery 
of the tourism industry, led BAFS Group to achieve a total 
income of 3,074 million Baht in 2023. This represents a 
commendable 32% increase compared to 2022. We are 
further solidifying our position by elevating aviation  
refuelling services, actively promoting the use of  
Sustainable Aviation Fuel (SAF) in Thailand, and advocating 
for fuel pipeline transportation to bolster energy  
security and minimize Greenhouse Gas (GHG) emissions.  
Additionally, we are strategically investing in renewable 
energy sources.

While the tourism industry exhibits signs of recovery, 
the Board of Directors acknowledges that the COVID-19 
pandemic was not an isolated event. The world, in 2023 
and beyond, continues to face interconnected  
risks arising from uncertainties, geopolitical conflicts, 
economic fragility (particularly China’s slowdown), and 
the unpredictable policies of election-dependent  
governments. Climate change and the ongoing energy 
transition pose further challenges. In light of these  
complexities, the Board and management are actively 
preparing BAFS Group for future challenges and a  
changing landscape. We are continuously improving our 
aviation refuelling services and diversifying into new 
domestic and international ventures to establish a  
robust foundation for sustainable growth. In 2023, the 
Board established an Investment Committee to  
meticulously evaluate potential projects that align with 
our commitment to sustainable growth, improving  

people’s lives, and positively impacting society and the 
environment.

BAFS Group prioritizes Environmental, Social, and 
Governance (ESG) principles as core drivers of our business. 
The Board and dedicated working groups collaborate across 
all three dimensions. We have established clear goals and 
strategies with a target of achieving Net Zero GHG Emissions 
by 2050. Notably, BAFS was recognized as one of the 15 
top-performing companies in sustainability assessments 
conducted in 2023.

Beyond environmental stewardship, BAFS Group 
prioritizes the well-being of communities residing near our 
operational sites. We consistently collaborate with these 
communities on joint projects. Our commitment to ethical 
practices is reflected in our unwavering record – BAFS has 
received a 5-star rating (“Excellent”) in the Thai Institute 
of Directors’ (IOD) Corporate Governance Report (CGR) of 
Thai Listed Companies for 15 consecutive years.

On behalf of the Board of Directors, I extend  
our deepest gratitude to all BAFS employees for your 
unwavering dedication during challenging times. We also 
acknowledge the unwavering trust and support of our 
shareholders and stakeholders over the past three years. 
Looking ahead, BAFS Group remains committed to  
adhering to the highest standards of Good Governance. 
We will continue to conduct business with transparency 
and fairness, elevate the quality of our services, and  
strategically expand our investments. Our mission is to 
safeguard Thailand’s energy security, enhance the quality 
of life for our people, and contribute meaningfully to  
society, country, and the world. Together, we can build  
a more sustainable future for generations to come.

MESSAGE FROM THE CHAIRMAN OF BOARD 
OF DIRECTORS

Mr. Palakorn Suwanrath  
Chairman of the Board of Directors
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MESSAGE FROM 
THE PRESIDENT

The year 2023 bears special significance 
as it marks the 40th Anniversary of our  
company’s establishment, following the Thai 
Cabinet’s Decision to form BAFS on 22  
November 1983. It also signals a notable 
recovery and restart of the global aviation 
sector since the onset of the COVID-19  
pandemic. In 2023, our aviation refueling 
volume rebounded to 4,300 million liters, 
accounting for approximately 75% of the 
pre-COVID volume in 2019. Moreover,  
revenue from our aviation refueling service 
surged by 48% from 2022, reaching 1,793.63 
million THB. 

Against the backdrop of this robust 
recovery and strong financial performance 
in the first half of 2023, on 10 August 2023, 
our Board of Directors authorized an interim 
dividend payment of 0.08 THB per share. 
While this dividend payment is comparatively 
lower than our historical payouts, it denotes 
a significant turning point as the first payment 
since incurring losses during the COVID-19 
crisis. This serves as a clear indicator that we 
are on track towards a full recovery. From 
this juncture, we are ready to embark on a 
new journey to deliver enduring value and 
positive impact to our shareholders, the 
broader society, and all stakeholders in  
a sustainable manner for years to come. 

In 2023, we bolstered our capacity to 
store aviation fuel at our Suvarnabhumi 
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storage facility by commissioning a new 15 million litre 
storage tank. This would enable us to accommodate 
the growing demand for aviation fuel in the future. 
Furthermore, we initiated a partnership with Airbus to 
conduct the Aircraft Maintenance Instructor Course 
(AMIC), allowing our trained personnel to certify aviation 
operators to the IATA Service Level 3 Standard,  
a substantive improvement from the previous Service 
Level 1 Standard. This enhancement unequivocally 
elevates our service quality and aids airlines in reducing 
both costs and time during refueling operations. 

Regarding our non-core business, our strategic 
direction is focused on fostering balanced and resilient 
revenue structures for future challenges. In 2023, Fuel 
Pipeline Transportation Co., Ltd., a subsidiary in which 
we hold 75% of shares, was able to transport over 842.5 
million liters of ground-product fuel via the underground 
pipeline network, reflecting a growth rate of 105.3% 
from 2022. This was primarily achieved through an  
expanded customer base and strategic partnerships. 
Additionally, our wholly owned subsidiary, BAFS Clean 
Energy Corporation, established commercial presence 
in Singapore and Mongolia to enhance our investments 
in the regional renewable energy sector. Furthermore, 
in 2022, BAFS Intech Co. Ltd., a subsidiary in which we 
hold 90% of shares, collaborated with a business  
partner in Spain to unveil the battery electric refueling 
dispenser truck at Inter Airport 2023 held in Munich, 
Germany. This garnered substantial interest from  
prospective clients, resulting in strong back orders for 
the company. 

However, 2023 was also characterized by great 
turbulence and volatility, marked by the prolonged 
conflict between Russia and Ukraine, fragile global 
economic conditions notably by a slower than  
anticipated recovery in China, and intensified instability 
in the Middle East with the Hamas militants’ attack on 
Israel. Looking ahead to 2024, the world would witness 

more than 60 elections, especially in major powers like 
the U.S. and Europe, indicating a potential for continued 
or heightened volatility in the coming year. 

For over 40 years, BAFS has operated relentlessly, 
round-the-clock, 24 hours a day, 365 days a year,  
unwavering in the face of external factors beyond our 
control, much like the changes in weather. Accordingly, 
our focus remains on delivering service excellence with 
utmost safety and quality, upholding steadfast principles 
of good governance and ESG standards, fostering a 
culture of continual learning for our people to  
lead changes in the world, enhancing organizational 
efficiency and flexibility through technology, prioritizing 
risk management and internal control mechanisms, and 
expanding our business to establish a more balanced 
and resilient revenue structure. We firmly believe that 
these actions fortify our company to withstand any risks 
and future challenges. 

Finally, we express our enduring gratitude to all 
our affiliates, including our staff, executive teams,  
directors, business partners, and vendors, whose  
contributions have propelled BAFS’ successes over  
the past four decades. We sincerely thank all our  
distinguished shareholders for your unwavering faith 
and trust, especially during these challenging years 
amidst the world’s worst generational crisis. Looking 
ahead, we are excited to embark on a new journey, 
positioning ourselves as a regional player who is  
committed to delivering sustainable value to society 
and the world. 

M.L. Nathasit Diskul
President
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BAFS has been certified as Carbon 
Neutral by the Greenhouse Gas Management 
Organization. (Public Organization) in 2022. 
BAFS has greenhouse gas emissions of 5,194 
tons of carbon dioxide equivalent in total, 
which can be separated  into; the direct 
greenhouse gas emissions 1,200 tons of  
carbon diox ide equivalent ,  indi rect  
greenhouse gas emissions of 2,187 tons of 
carbon dioxide equivalent, and other indirect greenhouse gas emissions of 1,807 tons 
of carbon dioxide equivalent.

 In order to reduce environmental impacts from the BAFS’s business operations, 
therefore, the amount of greenhouse gas emissions from all activities within the  
company has been compensated to be equal to zero. It is the BAFS’s intention to take 
part of climate change action (SDG Goal 13: Climate Action), which contributes to 
sustainability according to the United Nations Sustainable Development Goals (SDGs).

BAFS was announced  
as one on the list of 
sustainable stocks, 
Thailand Sustainability 
Investment (THSI).

In 2023, BAFS has been  
announced as the SET ESG Ratings 
sustainable stock assessment at the 
AA level by the Stock Exchange of 
Thailand. This is the first time that 
the evaluation results in the form of 
ratings. The 193 listed companies 
that have passed the selection and 
announced the results of the SET 
ESG Ratings sustainable stock  
evaluation, showing important  
developments in the disclosure  
of information on ESG, such as ESG 
risk management information,  
environmental management policy 
Env i ronmenta l  management  
performance information and  
operations towards employees, 
communities, and society through 
business processes On Monday, 
November 6, 2023

BAFS received the Sustainability 
Disclosure Award in 2023 from Thaipat  
by Miss Panita Promnart, Director of  
Strategy and Sustainability, received an 
award of honor At the award ceremony 
and results announcement Sustainability 
Disclosure Award 2023 at the Auditorium, 
Bangkok Art and Culture Center,  
December 21, 2023. 

BAFS evaluates operating data of 
listed companies on the stock exchange 
through Sustainability Report that  
presents complete sustainability  
information, reliable and according to 
the international framework Global 
Reporting Initiative (GRI). BAFS is being 
able to report on business operations 
that reflect the role organization’s  
operat ions towards susta inable  
development in all dimensions,  

ACHIEVEMENT 
AWARD 2023 

BAFS is certified as an organization with zero greenhouse gas 
emissions or Carbon Neutral Company.

BAFS received the Sustainability 
Disclosure Award for the year 2023 
from the Thaipat Institute.

including environmental, social and 
governance dimensions. (Environmental, 
Social and Governance: ESG) in addition 
to financial information which will be 
beneficial to the business’s stakeholder 
groups and long-term organizational 
development sustainability, including 
responding to the United Nations  
Susta inable Development Goals  
(Sustainable Development Goals or 
SDGs).
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BAFS awarded as being an outstanding model business establishment  
in safety, occupational health and working environment National level in 2023. 
BAFS earned rewards in 3 areas; Don Mueang Aviation Fuel Storage and  
Refueling Station(Head Office) received the award for the 17th consecutive year, 
Suvarnabhumi Aviation Refueling Station received the award for the 15th  
consecutive year, and Suvarnabhumi Aviation Fuel Storage Station received the 
award for the 13th consecutive year.

BAFS had received a plaque  
of honor of Climate Action Leading  
Organization: CALO, as outstanding level 
with two gold medals or more, from the 
management of greenhouse gases in 
terms of compensation and operations  
by M.L. Nathasit Diskul, Executive  
Director at the 2nd Thailand Climate 
Change Action Sector Conference from 
the Greenhouse Gas Management  
Organization (Public organization).

BAFS received a 
certificate of honor 
Climate Action Leading 
Organization (CALO)

BAFS participated in the evaluation and received an “excellent” level of corporate  
governance evaluation for the 15th consecutive year.

BAFS has been continuously  
certified ISO 22301:2019/ 
ISO 9001:2015/ ISO 45001:2018 

BAFS received the Outstanding Model Establishment  
Award for Safety, Occupational Health, and Working 
Environment for the year 2023 (all 3 business areas).

BAFS has been continuously 
cert ified f rom Bureau Ver i tas  
Certification (BVC)  for the Occupa-
tional Health and Safety Management 
Systems ISO 45001:2018, Quality 
management systems ISO 9001:2015 
and Occupational health and safety 
management systems ISO 45001:2008. 
In which, BAFS It builds confidence 
among  s takeho lde r s .  I n  the  
company’s operations comply with 
the requirements of international 
standards accepted throughout the 
world.  

BAFS participated in the assessment and received the “excellent” rating in corporate governance  
assessment of Thai listed companies (CGR) in 2023, which was organized by the Thai Institute of  
Directors (IOD) for 15th consecutive years. This achievement shows BAFS’s commitment to  
conducting business with good corporate governance, transparency and fair treatment of all  
stakeholders equally. BAFS believes this accomplishment will help it lead the company to achieve 
its goals grow sustainably.
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BAFS certified the renewal of membership of the Thai Private Sector  
Coalition Against Corruption (CAC) for 3rd times by Mrs. Parndao Sukhyanga,  
Corporate Governance and Administration Director, at the event “CAC  
Certification Ceremony 2023 Success Story for Sustainability: Sharing  
Achieving a turning point in sustainability” at the Queen Sirikit National  
Convention Center on July 14, 2023. It represents BAFS’s intention opposing 
all forms of corruption.

BAFS has been selected as a Training Partner of JIG to organize the 
only JIG Inspector Training course in the ASEAN region.

BAFS has been selected as a Training Partner of JIG to organize the only JIG 
Inspector Training course in the ASEAN region since 2022.

BAFS was selected by  
Hansaconsult Projects, United Arab 
Emirates, as a location and facilities 
for the Company’s Fuel Facilities. 
BAFS organizes training for jet fuel 
service providers in the Maldives 
on January 9-13, 2023, because 
BAFS has the readiness of receiving, 
storing, and dispensing system 
equipment, and refueling aircraft 
with comprehensive standards. In 
addition, BAFS is expertise and can 
provide training services and can 
give advice and demonstrate the 
oil quality control.

BAFS has been 
certified by 
Hansaconsult Project 
as a jet fuel service 
training location.

BAFS has received renewal of certification for institutes 
and instructors for gas station category F courses from the 
Department of Energy Business, Ministry of Energy. BAFS is 
able to provide training courses at Category C gas stations 
to related employees and third partners for the 7th  
consecutive year.

BAFS has received renewal of 
certification for institutes and instructors 
for gas station category F courses from 
the Department of Energy Business,  
Ministry of Energy

BAFS received renewal certification for registration as 
a legal entity consultant in the ICT field, level 3, from the 
Consultant Information Center, Public Debt Management 
Office Ministry of Finance on November 27, 2023. In which 
BAFS can participate in bidding on IT projects of government 
agencies to provide services as project consultants for the 
4th consecutive year.

BAFS received renewal of certification as a legal entity 
consultant in the ICT field from the Consultant Information 
Center, Ministry of Finance

BAFS certified the renewal of CAC membership.
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BUSINESS OPERATION  
AND PERFORMANCE 

SECTION 1 
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1.1    Policy and Business Overview
Bangkok Aviation Fuel Services Public Company Limited (BAFS) has been listed on the  

Stock Exchange of Thailand since 4th April 2002. Its core business includes aviation fuel storage  
system and aviation refueling system provided at Five airports: Suvarnabhumi, Don Mueang,  
Samui, Sukhothai and Trat, while the new aviation fuel service system provided at U-Tapao 
International Airport is currently under construction. BAFS’s major shareholders comprise RATCH 
Group Plc., Bangkok Airways Plc., Thai Airways International Plc., Airports of Thailand Plc.,  
and several oil companies. Those shareholders are long-established companies operating  
businesses under the principles of good corporate governance to which BAFS gives precedence 
while adhering to business transparency and anti-corruption practices to ensure the sustainable 
business growth. Additionally, to diversify risks from the dependence on only its core business 
and to create economic growth from related businesses and other businesses, BAFS has also 
invested in businesses in other industries through its subsidiaries, collectively called BAFS Group, 
and has still upheld the principles of good corporate governance as guidelines for business 
operations for sustainable growth.

1.1.1    Overview of Vision, Objectives, Goals, and Strategies of BAFS  
         and BAFS Group
BAFS Group is committed to becoming the organization operating sustainable business 

through community development, social subsistence, knowledge and skill sharing, mutual  
assistance, as well as awareness raising of environmental protection to improve the future 
quality of life of the next generation under its purpose “Uplift and Power the World to a New 
Height”. Its mission is to care for all stakeholder groups, covering employees, customers,  
shareholders, partners and competitors, community, society and environment, creditors and 
financial institutions, and regulators in a balanced manner, thus leading to the vision “Uplifting 
the World through Sustainable Business”. 

Based on the aforementioned vision, BAFS Group has developed its organization structure by 
dividing into Three industry groups, namely 1) Aviation group, consisting of Bangkok Aviation Fuel  
Services Plc. (BAFS), Thai Aviation Refuelling Co., Ltd. (TARCO), Global Aero Associates Co., Ltd.  
(GAA), and BAFS INTECH Co., Ltd. (BI), 2) Utilities & Power group, consisting of Fuel Pipeline 

1. BAFS GROUP STRUCTURE  
   AND OPERATION
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Transportation Co., Ltd. (FPT) and BAFS Clean Energy Corporation Co., Ltd. (BC), and 3) Business Solutions &  
Services group, consisting of BAFS Professional Services Co., Ltd. (BPS) and BAFS Innovation Development Co., Ltd. 
(BID). BAFS Group has also set its Revenue target that in complement with the corporate aspirational goals  
whereby each company has its own business expansion plan to achieve such target.

In addition, BAFS Group has integrated sustainability reporting guidelines based on the Global Reporting  
Initiative (GRI) with BAFS Group’s five-year strategic plan to meet the stakeholder expectations in terms of  
economic, social, and environmental dimensions in a balanced manner, by determining strategic directions  
and goals with the focus on the management of three aspects of material sustainability issues including  
Environmental, Social and Governance or ESG in accordance with the Sustainable Development Goals (SDGs), 
which can be concluded as follows:

Environmental Strategy - to develop and improve business processes into a low-carbon society.  
Since 2020, BAFS Group has reduced environmental impacts arising from its operations by offsetting its carbon 
footprint to net zero emissions while receiving carbon-neutral certification from Thailand Greenhouse Gas  
Management Organization (Public Organization). This is BAFS Group’s intention to be a part of taking action against  
climate change to reach carbon neutrality and achieve net-zero carbon emissions by 2050. Moreover, BAFS Group 
has expanded its fuel pipeline transportation business to the north of Thailand to reduce the carbon dioxide 
emissions by utilizing the electrified pipeline transportation in lieu of road tankers. At present, carbon credits  
generated by FPT’s Northern Fuel Pipeline Project Phase 1 (Bang Pa-In – Kamphaeng Phet – Pichit) and Phase 2 
(Kamphaeng Phet – Lampang Depot) have already been registered in Verified Carbon Standard: VCS  
(https://www.vcsprojectdatabase.org/#/pipeline) and the aforementioned carbon credits were already verified in 
2023. The carbon credits for future pipeline network expansion are under the request for registration. Such carbon 
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credits are tradable in the carbon market. BAFS Group is confident that carbon credit prices tend to increase as 
the world has placed critical importance on global warming which constitutes an alternative source of future 
income generation. BAFS Group has also implemented a climate strategy and developed the Net ZERO Carbon 
master plan for 2022-2030 as a crucial factor for driving sustainable business operations. BAFS joined the Climate  
Leaders’ program to demonstrate its commitment to be a part of driving and supporting the net zero target at 
the corporate level by 2050 and has become one of the first 48 organizations in Thailand certified as Climate 
Leader Organization by Thailand Greenhouse Gas Management Organization (TGO). In 2023, BAFS was granted an  
honor award as a leading green house gas management organization which was awarded two gold medals for  
green gas management and carbon offsets by TGO. BAFS was also selected by the Stock Exchange of Thailand 
as one of the nine organizations joining the 2023 climate change management prototype project and invests in  
the carbon credit from community forests for sustainability project with the aim of reducing the greenhousr gas  
emissions during business operations and protecting biodiversity while operating towards environmental sustainability. 
Furthermore, BAFS also has in place its sustainable environmental management system consisting of energy 
management, air quality management, sustainable water management, and waste management. 

Social Strategy – to focus on engaging with communities within and outside. BAFS, is taking care of  
and providing its employees with good quality of life, continuous employee development, and appropriate  
employee welfare, as well as fostering great awareness of taking care of the society and preserving the  
environment sustainably. For the communities in the areas surrounding the premises of BAFS and its  
subsidiaries (BAFS group), BAFS is determined to deliver values, ensure better quality of life and self-reliance to 
the communities, and provide them with social returns through the circular economy by running the  
organic farming pilot project called Farm Hug by BAFS Group, the development project of buffer zone  
surrounding BAFS Group’s business operations, and the forestation project which help improve life quality of 
inhabitants of the project sites, e.g., occupation promotion, development of community products, etc. with the 
aim of creating positive impacts and achieving the license to operate of all stakeholder groups.

Governance Strategy - to implement the principles of good corporate governance and anti-corruption to  
supervise BAFS Group’s business operations. BAFS has become a member of the Private Sector Collective Action  
Coalition against Corruption (CAC) since 2014, has continuously renewed its membership for 10 consecutive years,  
and has also become a member of UN Global Compact Network Thailand (UNGCNT) to express its determination  
to operate in compliance with four principles of UN Global Compact, viz., human rights, labor standards,  
environment protection, and anti-corruption, as well as business partner and trade partner Codes of Conduct.  
These estabishments are to assure that BAFS Group has sustainable economic growth. 

BAFS Group recognizes that the achievement of revenue targets and ESG strategic goals requires readiness 
in terms of the appropriate organizational structure and capable personnel to proceed with work processes  
efficiently and effectively. BAFS Group is, therefore, in the process of implementing the organization transformation  
strategy to centralize management and achieve cross-silo collaboration, and applying appropriate technologies 
to keep pace with the technological changes in a borderless world in tandem with the people strategy to develop  
personnel’s holistic skills in preparedness for the changes and business growth of BAFS Group and promote  
positive attitudes and organizational commitment in the organization and the primacy of public interest over 
personal interest so as to prepare its employees for their career advancement in the future. 
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1.1.2 Significant Changes and Developments  
BAFS currently has registered capital of 637.497 million Baht and paid-up capital of 637.496 million Baht. 

BAFS was founded on December 30, 1983, with registered capital of 80 million Baht, pursuant to the Cabinet 
resolution to approve the establishment of the aviation refuelling project following the opinions and resolutions 
of the Office of the National Economic and Social Development Council. At present, BAFS is the only company 
operating into-plane services for all aircraft types at Don Mueang International Airport through its 3 comprehensive 
systems - an aviation fuel service station system, an aviation fuel transportation via hydrant pipeline system, and 
an aviation refuelling system. BAFS’s customers or users of refuelling service include the oil companies that sell 
jet fuel to airlines.

On September 28, 2006, flight operations were relocated from Don Mueang International Airport to  
Suvarnabhumi Airport. BAFS and its subsidiaries provided comprehensive into-plane services in the same way as 
they did at Don Mueang International Airport. Later, to alleviate congestion at Suvarnabhumi Airport, AOT  
encouraged low-cost carriers and airlines operating point-to-point domestic and international flights to move their 
operations back to Don Mueang International Airport since October 1, 2012.

Other than the services rendered at Don Mueang International Airport and Suvarnabhumi Airport, BAFS has 
offered aviation refuelling services to Bangkok Airways at 3 regional airports, namely Samui Airport in Surat Thani 
Province; Sukhothai Airport in Sukhothai Province; and Trat Airport in Trat Province. BAFS was awarded by Bangkok 
Airways Public Company Limited a license to operate aviation refuelling services at the 3 regional airports. In the 
previous year, BAFS and its subsidiaries were exposed to significant changes and development as follows:

1.    Aviation

• Thai Aviation Refuelling Company Limited (TARCO), a subsidiary, was awarded by AOT a license to 
expand its investment and undertake the Project to Provide Aviation Fuel through the Underground 
Hydrant Pipeline System Phase 2 at Suvarnabhumi Airport. TARCO commenced  the construction 
of hydrant pipelines and the installation of equipment in 2015, completed in 2019. In preparation 
for the commencement of service, TARCO already completed the commissioning activities and  
all installation of hydrant control system since 2021. TARCO provides aviation fuel services in  
tandem with the soft opening of the first concourse building (SAT-1) which took place on  
September 28, 2023. 

• BAFS INTECH Company Limited (BI) is a subsidiary. A Corporation Technical Agreement (CTA) between 
BAFS and ITURRI from Spain was signed in 2022 to transfer EV hydrant dispenser assembly  
technology to BI’s manufacturing plant. This marked a breakthrough in the EV hydrant dispenser 
assembly business for domestic and foreign sales. BI has delivered 2 refuellers with a tank  
capacity of 5,000 liters for PTTOR for using at Hua Hin Airport and Phuket International Airport. 
Moreover, BAFS has been ISO 9001:2015 certified by BSI for its assembly of different types of  
refuelling vehicles. In 2023, BI carried out a project to assemble 3 vehicles in total, namely  
one 150M3/h Aircraft Hydrant Dispenser car and two Low Point Flushing and Pit Cleaning cars  
for Phnom Penh Aviation Fuel Service Co., Ltd. (PPAFS), Cambodia as well as a project to  
assemble 3 high-flow Aircraft Hydrant Dispenser (3,000 LPM) for PTTOR which are due  
to be delivered in Q3/2024. Regarding the latter project, BI’s executives attended the Inter  
Airport Europe 2023 held in Munich, Germany, to participate in the exposition of the  
cars, which are built in accordance with a Cooperation and Technical Agreement (CTA)  
between BI and ITURRI. BI is preparing to submit a request for Carbon Footprint Verification  
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to Thailand Greenhouse Gas Management Organization (TGO) in 2024 in an effort to achieve its  
goal of reducing greenhouse gas emissions to net zero in 2050, in compliance with BAFS Group’s 
strategic plan. 

• Global Aero Associates Company Limited (GAA), is a subsidiary founded on July 15, 2021. During 
2022-2024, BAFS is accelerating the construction of the aviation fuel service system at U-Tapao 
International Airport to be completed and operated by 2028.

2.    Utilities and Power

• Fuel Pipeline Transportation Limited (FPT), a subsidiary, undertook the Northern Fuel Pipeline 
Transportation Project Phase 1 (Bang Pa-In – Kamphaeng Phet – Phichit) by constructing fuel  
pipelines with a total distance of 367 kilometers, while Phichit Depot was completed and  
commercially operated since June 2019. For the Project Phase 2 (Kamphaeng Phet - Lampang), FPT 
constructed fuel pipelines with a total distance of 209 kilometers, while Lam Pang Depot was 
completed and commercially operated since September 2021. On January 1, 2022, FPT granted 
asset management rights for the Fuel Pipeline Transportation Project (Bangkok - Bang Pa-In) to 
Bangkok Fuel Pipeline and Logistics Company Limited (BFPL) for 20 years (2022-2041). From such a 
transaction, FPT had cash flow of 1,600 million Baht. In 2023, FPT and Thai Petroleum Pipeline 
Management Organization (THAPPLINE) reached preliminary conclusions about the construction of 
the Northern Fuel Pipeline Transportation Project Phase 3 (Saraburi – Ang Thong), and FPT will 
propose such details to the Board of Directors meeting later.   

• BAFS Clean Energy Corporation Company Limited (BC) is a subsidiary. In 2022, BC sold a power 
generation system with a solar rooftop installed with a capacity of 0.66 MW to BAFS and FPT in Don 
Mueang area, and established Forever Sunday Company Limited to invest or joint-invest in projects 
related to renewable energy and environment both domestically and internationally including  
provides services related to management and technical services in connection with renewable 
energy and environment. In 2023, BC established BX Global Invest Pte, Ltd. in Singapore and  
BAFS X Mongolia LLC in Mongolia to accommodate investment in international projects. Moreover, 
Forever Sunday Co., Ltd. co-invested in the Waste-to-Energy power plant in Thailand, the concession  
agreement of which was signed. Currently, the power plant is proposing to sell electricity to  
Provincial Electricity Authority (PEA) and Forever Sunday also invested in the solar rooftop system 
installation and signed 15-year Power Purchase Agreements with private companies in 4 areas with 
a total generation capacity of 2.74 MW. 

3.    Business Solutions and Services 

• BAFS Innovation Development Company Limited (BID), a subsidiary, expanded its comprehensive 
digital business covering software, equipment, and digital infrastructure; and BID also developed 
corporate workflow management in 2022. Regarding innovation business, 2022 marked the research 
and development of Biochar. BID completed the development of Biochar products and started to 
perform market testing with some retail customers in Q4/2022. In terms of  innovation in 2023, BID 
is developing Biochar products under “PureChar” brand while selling them to retail customers 
through online channels, booths at Baanlaesuan Fair, and agrocenters. The products are sold via 
online platforms, i.e., Shopee, Lazada, Facebook, and Line. Furthermore, concerning digital  
technologies, the company focuses on developing a corporate workflow management platform 
(BeHive) and an ISO standard-based document and workflow management platform (CoISO),  
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which should be completed and available approximately in 2025. Moreover, BID was hired to  
devise a Fuel Inventory Management System and an Intelligent Refueling Information System  
for BAFS, as well as develop Computerized Maintenance Management Systems for the affiliates of 
BAFS Group.

• BAFS Professional Services Company Limited (BPS) is a subsidiary. In 2023, BPS not only provided 
aviation fuelling services at regional airports, namely Samui, Sukhothai, and Trat Airports for BAFS, 
but also operated Phichit Depot, the Kamphaeng Phet fuel pipeline system, and Lampang Depot 
which operated in the extended Northern Fuel Pipeline Transportation Project run by Fuel Pipeline 
Transportation Limited. Additionally, BPS already expanded its operation to include solar power 
plants with BAFS Clean Energy Corporation Company Limited and performed general tasks for BAFS 
Group. BPS also expanded its operation and maintenance service business by focusing on the 
maintenance of air conditioning systems for BAFS Group. 

1.1.3    Capital raising
On the 7th of July 2023, BAFS issued 1,000 million Baht of subordinated perpetual debentures with Bullet 

Payment upon Dissolution of the Issuer or upon the Exercise of the Issuer’s Early Redemption Right pursuant to 
the Terms and Conditions to be offered for sales to institutional investors (PP-II) and/or major investors.

The objectives of the Capital raising are listed below: 

1) To repay a loan of 300-400 million Baht to financial institutions which as of December 31, 2023,  
370 million Baht of the loan has been repaid.

2) To make an investment of 600-700 million Baht in relevant businesses and/or groups. As of December 
31, 2023, a total of 171.6 million Baht has been invested. 
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The existing fund is 458.4 million Baht which will be allocated in accordance with BAFS Group’s future  
financial plan; and such details will be later reported to the Securities and Exchange Commission, Thailand in 
compliance with relevant regulations.  

1.1.4    Commitment of the company to its financial obligation 
Throughout the term of Bangkok Aviation Fuel Services Public Company Limited (BAFS)’s 1/2020 debentures 

the redemption date of which is in 2030, BAFS will maintain certain debt-to-equity ratio as at the last day of the 
company’s accounting year based on the consolidated financial statements of that accounting year, which is 
verified or examined by the auditor, that is, not over 2.5: 1 (two point five: one) ratio as follows:

“Liabilities“ refer to all BAFS’s liabilities mentioned in the consolidated financial statements, exclusive of 
lease liabilities and land lease reserve relating to concession agreements.

“Shareholders’ equity” refers to the shareholders’ equity mentioned in the consolidated financial statements.

1.1.5    General Information

Securities Registrar  Thailand Securities Depository Company Limited
    93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
    Tel : 0 2009 9999
    Fax : 0 2009 9991

Auditor    EY Office Company Limited
    33rd Floor, Lake Rajada Office Complex,  
    193/136-137, Rajadapisek Road, Klongtoey, Bangkok 10110
    Tel : 0 2264 0777
    Fax : 0 2264 0789-90

Bangkok Aviation Fuel Services Public Company Limited

References

Head Office   171/2 Kamphaeng Phet 6 Road, Don Mueang, Don Mueang, Bangkok 10210
    Tel : 0 2834 8900 
    Fax : 0 2834 8999
    Website : www.bafsthai.com

Type of Business  Storage and Aircraft Refuelling Services
Registration Number  0107538000487
Registered Capital  Common Shares 637,496,657 shares, 1 Baht per share, total 637,496,657 Baht
Paid-up Capital   Common Shares 637,496,153 shares, 1 Baht per share, total 637,496,153 Baht
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Remarks     (1) Other revenues are derived from other services, property leasing and dividend income, but exclude interest receive.

1.2 Business Characteristics 
1.2.1 Revenue Structure 

BAFS generates its revenue from the following: 

1. Revenue from aviation fuel storage system, aviation refuelling system, aviation fuel transportation via 
hydrant pipeline system, fuel transportation via pipeline system services, repair services, and other services

2. Revenue from sales

3. Revenue from electricity sales

4. Other revenues 

BAFS’s Annual Revenue Structure (categorized by Business Categories) from 2021 – 2023

Product line /  
business group

% of BAFS’s 
shareholding

202320222021

amountamountamount %%%

(Unit: Million Baht)

1. Revenue from services

2. Revenue from sales

3. Revenue from 
electricity sales

4. Other revenues (1)

             Total

BAFS

TARCO

FPT

BPS

BID

BI

BI

BC

BPS

BID

BC

634.92 

200.68 

510.23 

0.16 

0.38 

0.54 

- 

- 

- 

- 

270.34  

46.87 

1,664.12 

1,208.34 

354.15 

289.45 

- 

0.18 

- 

9.02 

- 

0.77 

0.83 

331.64  

139.95 

2,334.33 

1,793.63 

492.93 

363.78 

- 

0.80 

0.26 

- 

0.28 

2.50 

0.11 

322.07  

97.69 

3,074.05 

38.15 

12.06 

30.66 

0.01 

0.02 

0.03 

- 

- 

- 

- 

16.25  

2.82 

100.00

51.76 

15.17 

12.40 

- 

0.01 

- 

0.39 

- 

0.03 

0.04 

14.21  

5.99 

100.00 

58.35 

16.04 

11.83 

- 

0.03 

0.01 

- 

0.01 

0.08 

0.01 

10.48  

3.16 

100.00 

 

90%

71.39% 

83.33%

100%

90% 

90%

100%

83.33%

100%

100%

operated  
by
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2023 Performance Summary

1.    Aviation Fuel Storage Service

       Suvarnabhumi Airport

In 2023, BAFS stored and distributed Jet A-1 fuel for aircraft refuelling at Suvarnabhumi Aviation 
Fuel Storage Station (BKK Storage) in 6 fuel storage tanks with total capacity of 92 million liters).   
The volume of fuel reserve was approximately 3 times the aircraft refuelling daily volume.

The total volume of Jet A-1 fuel received from oil companies was 3,557.7 million liters,  
211.75 million liters of which were transported via pipelines of Bangkok Fuel Pipeline and Logistics  
Co., Ltd. (BFPL) and 2,645.47 million liters of which were transported via pipelines of Thai Petroleum  
Pipeline Co., Ltd. (THAPPLINE). The ratio of BFPL to THAPPLINE was 26:74. 

 

  

       Don Mueang International Airport

In 2023, BAFS stored and distributed Jet A-1 fuel for aircraft refuelling at Don Mueang Aviation 
Fuel  Storage Station (DMK Storage) in 3 fuel storage tanks with a total capacity of 21 million liters.

The total volume of Jet A-1 fuel received from oil companies was 734.0 million liters, 126.3  
million liters of which were transported via pipelines of Bangkok Fuel Pipeline and Logistics Co., Ltd. 
(BFPL) and 607.7 million liters of which were transported via pipelines of Thai Petroleum Pipeline  
Co., Ltd. (THAPPLINE). The ratio of BFPL to THAPPLINE was 17:83. 

Remarks:     There are a total of 9 fuel storage tanks at the Suvarnabhumi Aviation Fuel Storage Station with a total capacity of 109 million liters.  

                 Bangkok Fuel Pipeline and Logistics Co., Ltd. (BFPL) has rented 3 of the 9 fuel storage tanks.

3,557.7

9.75

0.00

2.50

7.25

734.0

2.01

0.00

0.35

1.66

2,565.4

7.03

0.58

0.86

5.59

433.4

1.19

0.11

0.11

0.97

38.7

38.7

-100.0

190.7

29.7

69.4

69.4

-100.0

218.2

71.1

Performance Summary of Suvarnabhumi Aviation Fuel 
Storage Station (BKK Storage)

Year 2023
(Million Liters)

Increase
(Decrease) %

Year 2022
(Million Liters)

Total volume of fuel received

Average volume of fuel received per day

Average volume of fuel received from FPT per day

Average volume of fuel received from BFPL per day

Average volume of fuel received from THAPPLINE per day

Total volume of fuel received

Average volume of fuel received per day

Average volume of fuel received from FPT per day

Average volume of fuel received from BFPL per day

Average volume of fuel received from THAPPLINE per day

Performance Summary of Don Mueang Aviation Fuel 
Storage Station (DMK Storage)

Year 2023
(Million Liters)

Increase
(Decrease) %

Year 2022
(Million Liters)
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2.   Aviation Fuel Service

2.1  Aviation Refuelling Service

Suvarnabhumi Airport 

JET A-1

Jet A-1 fuel sales totaled 3,566.8 million liters or 297.2 million liters per month on average; and 
a total of 154,764 flights or 12,897 flights per month on average were refuelled. 

Don Mueang International Airport 

JET A-1

Jet A-1 fuel sales totaled 732.7 million liters or 61.1 million liters per month on average; and  
a total of 89,625 flights or 7,469 flights per month on average were refuelled.

AVGAS

AVGAS fuel sales totaled 46,800 liters or 3,900 liters per month on average; and a total of  
204 flights or 17 flights per month on average were refuelled.

2.2  Aviation Defuelling Service

Suvarnabhumi Airport

Jet A-1 defuelling services were offered to airlines altogether for 0.39 million liters or 0.03 million 
liters per month on average. A total of 46 flights or 4 flights per month on average were provided  
with the services. 

Don Mueang International Airport 

Jet A-1 defuelling services were offered to airlines altogether for 0.35 million liters or 0.03 million 
liters per month on average. A total of 51 flights or 4 flights per month on average were provided  
with the services. 

2.3  Number of Flights Serviced

In 2023, the number of airlines’ flights that got BAFS’s aviation refuelling services at Don Mueang 
International Airport and Suvarnabhumi Airport was 244,389 flights in total, which was an increase  
of 71,995 flights or 41.8% from 2022. Meanwhile, the fuel volume provided for aviation refuelling  
services at both airports was 4,299.5 million liters, which was an increase of 1,309.4 million liters or  
43.8% from 2022.
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Flight Year 2023 Year 2022 Increase/Decrease
%

44,698

324.4

 

110,066

3,242.4

54,470

361.4

 

35,155

371.3

 

244,389

4,299.5

44,339

337.0

 

66,820

2,225.6

50,149

331.7

 

11,086

95.7

 

172,394

2,990.1

0.8

-3.7

 

64.7

45.7

8.6

8.9

 

217.1

287.8

 

41.8

43.8

Suvarnabhumi Airport

Domestic flights

Number of flights    

Fuel volume (million liters)

International flights

Number of flights      

Fuel volume (million liters)

Don Mueang International Airport

Domestic flights

Number of flights    

Fuel volume (million liters)      

International flights

Number of flights    

Fuel volume (million liters)      

Total

Number of flights    

Fuel volume (million liters)

Remarks:     * BAFS’s fuel volume provided for aviation refuelling services

1.2.2   Information of Products and Services 
       1.  Characteristics of Services and Innovation Development

As Thailand’s largest aviation fuelling service provider, Bangkok Aviation Fuel Services Public 
Company Limited (BAFS) and its subsidiaries have invested and operated their businesses in  
Thailand’s main airports, covering the areas of into-plane fuelling, airport fuel storage, and hydrant 
systems services, as well as the fuel pipeline transportation business outside the airports. Apart 
from the aviation fuelling services – its core business, BAFS also generates revenue from property 
rental and utility services relating to the core business. In 2023, an overview of significant changes 
can be divided based on industry groups and summarized as follows:

1.1  Aviation

1) Aviation Fuelling Services 

In the aviation fuelling service business, fuel suppliers compete for winning aviation fuel 
tenders from airlines. Once a contract has been awarded, the fuel supplier shall procure fuel and 
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hire fuel handlers to transport fuel to BAFS’s joint depots. Then, BAFS shall provide into-plane 
fuelling services to airlines as agreed.  Although BAFS has invested in and provided into-plane 
fuelling services, it does not act as a fuel trader. In fact, BAFS is the company that selects fuel 
suppliers who are qualified to ensure sufficient, standard fuel supplies for the airports in a bid to 
maintain operational stability and ensure energy security for the airlines. BAFS’s nature of business 
is a key driver of free competition among the fuel suppliers and airlines to create an efficient  
price mechanism, as well as to increase bargaining power and extend choices for the airlines.  
Currently, there are 2 types of fuel products as follows: 

1. Aviation Turbine Fuel, which is used on turbofan engines, produces high thrust at  
maximum efficiency. At present, BAFS provides all airlines’ private jet aircrafts with airport 
fuel storage and into-plane fuelling services of Jet A-1 fuel only. 

2. Aviation Gasoline (AVGAS) is used in piston-engine aircrafts, for example, trainer aircrafts 
and small private jets. Currently, this type of fuel is in low demand, and BAFS provides 
this product only at Don Mueang International Airport and Sukhothai Airport. 

The scope of services based on work systems can be divided into 3 categories as follows: 

1.1) Into-plane Fuelling Services 

Large-scale investments are crucial for into-plane fuelling service businesses since 
refuelling vehicles and equipment are expensive. In addition, the into-plane fuelling  
services shall be operated in compliance with regulations and highest international quality 
standards for reasons of airline passenger safety.

BAFS has established work procedures and instructions as to providing into-plane 
fuelling services in accordance with the Aviation Fuel Quality Control and Operating  
Standards for Into-Plane Fuelling Services (JIG  1) issued by Joint Inspection Group which are 
the standards for oil companies worldwide and are endorsed by the International Air Transport 
Association (IATA). This to ensure that BAFS’s customers – both oil companies and  
airlines – are provided with services of international quality standards, highest safety,  
punctuality, and environmental friendliness in line with BAFS’s work philosophy.  Moreover,  
BAFS has been certified for the ISO 9001:2018 Quality Management Systems and the  
(ISO 45001:2018) Occupational Health and Safety Assessment Series.

Currently, BAFS has invested and been operating aviation refuelling services in 5 airports: 
Suvarnabhumi, Don Mueang, Samui, Sukhothai, and Trat. In 2023, there were some changes 
in the business at each airport, as follows: 

1) Suvarnabhumi Airport  

Suvarnabhumi Airport is one among the six airports operated by Airports of Thailand 
Public Company Limited (AOT), and it is the major airport providing 24-hour services with 
the highest number of flight services and passengers. BAFS is one of the two companies 
that have been awarded a 20-year concession to provide into-plane fuelling services at 
Suvarnabhumi Airport, starting the operation on September 28, 2006, the same date as 
the official opening of Suvarnabhumi Airport. Currently, there are a total of 10 fuel  
suppliers, and jet A-1 is the only type of fuel that BAFS receives from fuel suppliers for  
into-plane fuelling services. 
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Suvarnabhumi Airport is designed to operate hydrant systems, which include a 
hydrant pipeline network buried beneath the apron throughout the airport. Currently, 
BAFS uses fuel dispensers for refuelling services and refuellers for defuellings service only.

In 2023, Suvarnabhumi Airport served 307,505 flights in total, which were a 38.9% 
increase from the previous year. Additionally, BAFS provided the into-plane fuelling  
services for 154,764 flights, which were a 39.2% increase with an average of 424 flights 
per day. The total refuelling volume was 3,566.8 million liters per year with an average 
of 9.8 million liters per day, which were a 39.2% increase, or a 100% market share of the 
total fuel volume supplied to aircrafts. 

BAFS improved its aviation refuelling services in accordance with the standard of 
IATA Into-Plane Fueling Service Levels 2 by offering such services to Thai Smile’s first 
WE164 flight on April 10, 2023 where the amount of fuel was automatically controlled 
by a control panel. BAFS officers’ potential for providing aviation refuelling services was 
developed. With the cooperation of Thai Airways International Public Company Limited, 
operating procedures and training in refuelling according to the standard of IATA Into-Plane 
Fueling Service Levels 2 (for Airbus A-320 aircrafts) were established; and those officers 
who completed the training course would be awarded training course certificates. This 
constitutes a progressive improvement in operating to meet international standards. 

 

2) Don Mueang Aviation Refuelling Station (DMK Into-plane) 

In the past, oil companies at Don Mueang International Airport were in charge of 
fuel transport, depot, and refuelling by themselves. However, owing to a shortagof oil, 
they were unable to provide a sufficient amount of aviation fuel, resulting in higher  
prices. In 1983, BAFS was therefore established according to the Cabinet resolution and 
was granted the right to be the sole into-plane fuelling service provider to support the 
National Policy on developing Thai airport system capacity that meets international 
standards and reinforcing energy security for airports and airlines.

Continuous growth in the aviation industry has allowed AOT to increase its  
investment in a new airport to increase capacity to handle the air transport demand and 
enhance competitiveness in the region in response to the increased demand of airlines. 
In 2006, most of the flights were changed to be operated at Suvarnabhumi Airport, which 
was initially designed to accommodate 45 million passengers a year. Nonetheless, there  

Year Number of refuelling flights per year 
(flights)

Refuelling volume per year
(million liters)

2023

2022

2021

154,764

111,159

56,199

3,566.8

2562.6

1,452.1

Number of Flights and Jet A-1 Refuelling Volume under the Observed Temperature  
at Suvarnabhumi Airport from 2021 - 2023
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was a continuous increase in the number of passengers and flights, exceeding the capacity 
of Suvarnabhumi Airport. Thus, AOT decided to improve and reopen Don Mueang  
International Airport for full commercial operations to ease air traffic congestion at  
Suvarnabhumi Airport in compliance with the government policy. Since October 1, 2012, 
Don Mueang International Airport has operated 24 hours a day and served as the  
operating base for low-cost carriers (LCCs).

Currently, there are altogether 8 fuel suppliers at Don Mueang International Airport. 
Besides Jet A-1 fuel refuelling services, BAFS also provides AVGAS refuelling services, the 
demand for which is very low and which is thus available only at Don Mueang  
International Airport and Sukhothai Airport. The latter is the regional airport where BAFS 
provides such services, while both dispensers and refuellers are available at the former. 
The refuellers are used for the refuelling service at aircraft parking stands where hydrant 
systems are not installed such as the remote parking area and the area in front of the 
Cargo Terminal, and they are also used for the defuelling service.

In 2023, there were 184,542 commercial flights in total operated at Don Mueang 
International Airport, which were a 52.9% increase, and 89,625 flights used the refuelling 
services, which were a 46.4 % increase. There were 9 scheduled airlines, 8 of which were 
low-cost airlines. BAFS provided the into-plane fuelling services for a total of 391  
scheduled and non-scheduled airlines, an average of 246 flights per day. The refuelling 
volume totaled 732.7 million liters per year, an average of 2 million liters per day, which 
were a 71.4% increase from 2022.

Since BAFS offered refuelling services by using a Battery Electric Vehicle (BEV), it is 
thus considered as the first refuelling service provider using BEVs in Thailand and  
Southeast Asia. BAFS’s hydrant dispenser BEVs were manufactured by ITURRI, a world 
leader in manufacturing aviation refuelling vehicles from Spain, in collaboration with BAFS 
Intech Company Limited which is a subsidiary of BAFS Group, a leading manufacturer of 
aviation refuelling vehicles of Thailand. Such refuelling services offered by BEVs is  
considered as a crucial step in the aviation refuelling business; and this constituted a  
significant event leading up to CO2 zero emission of BAFS Group.

Year Number of refuelling flights per year 
(flights)

Refuelling volume per year
(million liters)

2023

2022

2021

89,625

61,235

26,924

732.7

427.5

186.0

Number of Flights and Jet A-1 Refuelling Volume under Observed Temperature   
at Don Mueang International Airport from 2021 – 2023
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3) Regional Airports 

BAFS is the sole aviation fuelling service provider at 3 regional airports, namely 
Samui, Sukhothai, and Trat, which are owned and operated by Bangkok Airways Public 
Company Limited (BA). BAFS has been awarded a 25-year concession to provide into-plane 
fuelling services for all flights operated by all airlines at these airports. Currently, there is 
only 1 out of the 10 eligible aviation fuel suppliers at the airports.

BAFS only uses refuellers for both refuelling and defuelling services at Samui,  
Sukhothai, and Trat Airports, which are sufficient to handle the flights at each airport.

1.2) Hydrant Systems Service 

Currently, Suvarnabhumi Airport and Don Mueang International Airport operate fuel 
hydrant systems for their into-plane fuelling services. The Jet A-1 fuel from the airport depots 
is transported by hydrant pumps through the hydrant pipelines network, which lies  
underneath the aircraft parking stands. Then, the Jet A-1 fuel is delivered from hydrant pit 
valves to the aircraft by the dispensers. These dispensers are equipped with meters, filtered 
water separators, and control valves to control appropriate fuel flow rate into the aircraft. 
Also, hydrant control systems, leakage monitoring systems, and emergency shutdown  
systems are installed at every aircraft parking stand. When the emergency shutdown button 
is activated, it will send a signal via the SCADA system through the filter optic cable to  
immediately close the valve at a particular section, thereby ensuring safety and service 
efficiency. 

However, in 2023, there were some details and changes as shown below.

1) Suvarnabhumi Airport 

The hydrant systems at Suvarnabhumi Airport are operated by Thai Aviation Refuelling 
Company Limited (TARCO), in which BAFS and AOT hold 90% and 10% shares, respectively. 
TARCO has been awarded a 30-year concession from AOT to construct and operate the 
hydrant systems that are connected to BAFS’s Suvarnabhumi Airport Depot (BKK Depot), 
which is located outside the airport, where the Jet A-1 fuel supply is transferred to 120 
aircraft parking bays in the airport by using the TARCO hydrant systems.  

Year Number of refuelling flights per year 
(flights)

Refuelling volume per year
(million liters)

2023

2022

2021

5,883

2,818

510

9.9

3.7

0.5

Number of Flights and Jet A-1 Refuelling Volume under Observed Temperature  
at Regional Airports from 2021 – 2023
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The Suvarnabhumi Airport Development Project Phase 2 was completed and began 
operating in September 2023. The project increases the existing airport capacity from 45 to 
60 million passengers per year by constructing a secondary concourse to accommodate 
additional 15 million passengers per year and the Midfield Satellite Building 1 which  
encompasses a total of 28 contact gates, 20 of which can accommodate Code-E aircrafts 
such as B747 and A340 and 8 of which are for Code-F aircrafts, for instance, A380 and  
B747-8. In this project, TARCO has been awarded by AOT the concession to construct  
and operate the hydrant systems. The pipeline construction started in 2015 and was  
completed in 2022.

2) Don Mueang International Airport 

BAFS is the sole tenant and operator of the hydrant systems at Don Mueang  
International Airport in which AOT made investments and is responsible for maintenance of 
the whole systems. The hydrant systems are operated in 70 aircraft parking stands, offering 
aviation fuel reserve services mostly to low-cost airlines operating domestic and  
international point-to-point flights. Most of the airlines which operate at Don Mueang  
International Airport serve short-haul flights with a high flight frequency and less fuel  
consumption per flight when compared to Suvarnabhumi Airport and a need for a quick 
service due to a short turnaround time.

1.3) Airport Fuel Storage Services 

BAFS provides aviation fuel storage services for all fuel suppliers at the airports. All the 
fuel suppliers are responsible for supplying and transporting certified fuel products to BAFS’s 
airport depots before being distributed to the airport and then to the aircraft. BAFS controls 
the fuel quality according to the Aviation Fuel Quality Requirement for Jointly Operated 
System (AFQRJOS) and established storage operating procedures according to the Aviation 
Fuel Quality Control and Operating Standards for Airport Depots and Hydrants (JIG 2), issued 
by the Joint Inspection Group. In addition, BAFS is responsible for preparing records of fuel 
receipt and distribution and inventory reports for all fuel suppliers. The fuel inventory of 
each supplier depends on the proportion of their sales volume, while they must reserve 
sufficient refuelling volume for their airline customers. In 2023, there were details and 
changes as shown below:

1) Suvarnabhumi Airport Depot (BKK Depot) 

BAFS invested in the construction of Suvarnabhumi Airport Depot (BKK Depot) located 
outside the airport in Bang Saothong District, Samut Prakran Province. The fuel storage  
facilities consist of 11 hydrant pumps with a maximum capacity of 5,500 cubic meters  
per hour. 

For safety reasons in engineering, the control of constant pressure systems can ensure 
the same quality standards of fuel transported to the airport and identify a source of fuel 
for insurance purposes. BAFS’s BKK Depot is then the only airport depot that is directly 
connected to the hydrant system of TARCO. Currently, BKK Depot has 6 fuel storage tanks 
with 15-million-liter capacity each, totaling 90 million liters capacity. 
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Moreover, there are 3 intermediate tanks with a capacity of 10 million liters each, 
totaling 30-million-liter capacity, to check the quality of fuel transported through the  
pipeline systems of Fuel Pipeline Transportation Limited (FPT) before being distributed to 
the Airport Depot. Therefore, BKK Depot has aviation fuel reserves of 120 million liters in 
total which receives aviation fuel from 2 pipeline routes only: pipelines of FPT and  
Thai Petroleum Pipeline Company Limited (THAPPLINE).

 

2) Don Mueang Airport Depot (DMK Depot) 

Since 2013, the fact that AOT reopened of Don Mueang International Airport for full 
commercial operations in parallel with Suvarnabhumi Airport according to the government 
policy has resulted in a considerable growth in flights and demands for into-plane fuelling 
services which also tend to increase continually every year. Currently, Don Mueang Airport 
Depot (DMK Depot) has 4 fuel storage tanks with a total capacity of 31 million liters and 3 
hydrant pumps with the highest capacity of 270 cubic meters per hour each. DMK receives 
aviation fuel from 2 pipeline routes, i.e., pipelines of FPT and THAPPLINE. 

Year Fuel receipt volume Fuel distribution volume

2023

2022

2021

3,557.7

2,565.4

1,442.3

3,566.8

2562.6

1,452.1

Jet A-1 Fuel Receipt and Distribution Volume under Observed Temperature 
at Suvarnabhumi Airport Depot from 2021 – 2023

(Unit: Million liters)

Year Fuel receipt volume Fuel distribution volume

2023

2022

2021

734.0

433.4

177.5

732.7

427.5

186.0

Jet A-1 Fuel Receipt and Distribution Volume under Observed Temperature 
at Don Mueang Airport Depot from 2021 – 2023 

(Unit: Million liters)
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3) Regional Aviation Fuel Services Stations 

Besides the large-scale airports, BAFS can also provide services to small-scale airports. 
BAFS invested in 3 regional aviation fuel services stations owned and operated by Bangkok 
Airways Company Limited (BA): Samui, Sukhothai, and Trat Airports.

BAFS operates the same business model at Sukhothai and Trat Airports, where daily 
flight frequency and refuelling volume are quite low. BAFS invested in the construction of 
a fuel storage tank with 25,000-liter capacity to receive aviation fuel that is transported by 
tank trucks. Unlike Samui Airport which is a larger airport located on the island, aviation fuel 
is transported by tank trucks boarding the ferry from Surat Thani Province and stored at 
BAFS’s Aviation Fuel Services Station. Therefore, BAFS must ensure sufficient fuel reserves 
by building 4 fuel storage tanks with a total capacity of 0.97 million liters to reduce the risk 
of business disruption, especially in case of natural disasters such as heavy storms which 
may cause interruptions to the ferry service. 

2) Refuelling Vehicle Manufacturing and Assembly Business

BAFS foresaw investment opportunities that will strengthen its core business by entering into 
a joint venture with Uniwave Company Limited to establish a new company called “BAFS INTECH 
Company Limited” (BAFS INTECH) in June 2018, in which BAFS holds a 90% stake, to design,  
manufacture, and assemble refuelling vehicles and ground services equipment, with the registered 
capital of 60 million Baht. BAFS INTECH manufactures and assembles hydrant dispensers, refuellers, 
and hydrant carts, both diesel-powered and battery electric vehicles (BEV). At present, BI has an 
ability to assemble refuelling vehicles and also provides after-sales services including repair and 
maintenance of refueling vehicles of different types and ground services equipment relating to 
aviation fuelling services. In addition to supporting BAFS on refuelling vehicles which have already 
been in service at all airports, BAFS INTECH has also targeted other into-plane service providers 
in Thailand and the ASEAN countries, such as the Lao People’s Democratic Republic, Cambodia, 
Myanmar, and Malaysia where BAFS Group’s long-outstanding expertise in the aviation fuel business 
would be utilized to effectively respond to holistic needs of the customers. 

Year Fuel receipt volume Fuel distribution volume

2023

2022

2021

10.0

3.8

0.5

9.9

3.7

0.5

Jet A-1 Fuel Receipt and Distribution Volume under Observed Temperature 
at Regional Aviation Fuel Services Stations from 2021 – 2023 

(Unit: Million liters)
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Moreover, BAFS INTECH can offer comprehensive service packages comprising a refuelling 
vehicle and after-sales services, which include maintenance and refuelling safety training. 

Presently, BAFS INTECH has a 70% domestic market share and a 30% global market share; 
and it has established a goal of achieving a 50% international sales ratio and taking at least a 50% 
ASEAN market share within 5 years. In 2023, BAFS INTECH launched the first 100% electric-driven 
‘High flow’ EV Hydrant Dispenser in ASEAN with expanded refuelling capacity which ลดการปล่อย 
ก๊าซเรือนกระจกในอุตสาหกรรมการบิิน ร่วมจัดแสดงในงาน Inter Airport Europe 2023 ท่ี่�ประเที่ศเยอรมันน่

In the future, BAFS INTECH sets its goals to become the leader in refuelling vehicle assembly 
that meets the international quality standards through advanced engineering skills and expertise 
while adopting high safety innovations to all airports worldwide in an appropriate manner,  
and the BEV assembly globally recognized company.

3) Investment in Joint Venture to Operate Aviation Fuelling Service Systems at U-Tapao  
       International Airport

Global Aero Associates Company Limited (GAA) was founded on July 15, 2021 with registered 
capital of 500 million Baht. BAFS hold a 55% stake in GAA, to invest and construct in aviation 
fuelling service system at U-tapao International Airport as BAFS was selected by the Eastern  
Economic Corridor Office of Thailand (EECO) as the tenant of state property to operate aviation 
fuelling service systems at U-Tapao International Airport through a joint venture.

BAFS has foreseen growth opportunities of the aviation fuelling service business at U-Tapao 
International Airport to enhance BAFS’s long-term capabilities to generate revenue from investment 
and maintain market leadership in Thailand with the U-Tapao International Airport and Eastern 
Airport City Development Project. The project is one of the vital infrastructure projects of the 
Eastern Economic Corridor (EEC), with an objective to uplift U-Tapao International Airport to be 
“the 3rd International Airport” linking with Don Mueang International Airport and Suvarnabhumi 
International Airport through high-speed trains, making the 3 airports capable of handling up to 
200 million passengers annually. Moreover, the project will also create a developmental hub for 
target businesses especially the “Center of Tourism Industry and Logistics & Aviation” and the 
“Eastern Aerotropolis”, developing city area of 30 km around the airport (Pattaya to Rayong), 
revitalizing the Eastern Seaboard which aims to be an important port city and business center of 
Thailand, connecting Bangkok Metropolitan Area to the East with linkage through the sea, road, 
rail, and air, driving Thailand to become an Aviation Hub and the Prime Gateway to Asia. The 
construction is expected to start in 2024, and the new international airport will be ready to  
operate in 2027.

4) Property Leasing and Related Public Utility Systems 

Besides the business related to aviation fuelling services, BAFS also operates other business-
es associated with its core business as follows:  

1. Space and fuel tank rental service at BKK Depot and DMK Depot 

2. Fuel pipeline receipt system rental services at BKK Depot and DMK Depot: BAFS has 
invested in the system and charged FPT a fee for transporting fuel to its fuel tanks.
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3. Space and utility rental services to install fuel pipeline receipt systems connecting the 
pipeline systems of THAPPLINE that has to utilize space in BAFS for its pipeline transpor-
tation 

4. Asset, land, and related utility rental services

Items
Year 2020

Amount %

Year 2021 Year 2022

Amount Amount% %

BAFS’S PROPERTY LEASING REVENUE FROM 2021 - 2023

(Unit: Million Baht)

Property Leasing Revenue

Fuel Pipeline Transportation Ltd.

- Space

- Buildings

- Fuel Receipt System, Airport Depot  
  (Don Mueang)

- Fuel Pipeline Receipt System   
  (Suvarnabhumi)

- Diesel Fuel Receipt System (Don Mueang)

Thai Petroleum Pipeline Co., Ltd.

- Land (Don Mueang and Suvarnabhumi)

- Utility System (Don Mueang and  
  Suvarnabhumi)

Thai Aviation Refuelling Co., Ltd.

- Buildings

- Utility System

Bangkok Airways Plc.

- Land and Edifices (Chiang Mai)

BAFS Clean Energy Corporation Co., Ltd.

- Buildings

- Utility System 

Total

0.00

6.16

1.96 

5.73 

2.00

4.44

5.40 

2.33

0.73

1.34

0.06

0.04

30.19

0.00

20.40

6.50 

18.99 

6.63

14.73

17.88 

7.70

2.41

4.44

0.12

0.12

100.00

9.68

6.02

3.43 

11.42 

3.12

7.27

5.94 

2.56

0.86

1.17

0.05

0.02

51.54

18.78

11.68

6.66 

22.16 

6.05

14.11

11.53 

4.97

1.67

2.27

0.10

0.04

100.00

9.68

4.66 

1.84 

6.38 

1.05 

6.91 

5.66  

2.41 

0.78 

1.13 

0.05

0.03

40.58 

23.85

11.48

4.53 

15.72 

2.59

17.03

13.95 

5.94

1.92

2.78

0.12

0.07

100.00 
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1.2 Utilities and Power

1) Pipeline Transportation Services 

BAFS expanded its investment in a pipeline transportation system business by holding shares 
in FPT, to provide multi-product pipeline transportation services in which aviation fuel is  
transported by an underground pipeline from the Refinery of Bangchak Corporation Public  
Company Limited, the Oil Terminal of Shell Company of Thailand Limited, and Star Fuels  
Marketing Limited, located in Chongnonsri, to the DMK Depot. The ground products including 
diesel and gasoline are also transported in the same pipeline with a total length of 69 kilometers, 
from the same starting point to the Bang Pa-In Terminal, Phra Nakhon Si Ayutthaya Province. For 
the BKK Depot, aviation fuel is transported by the pipeline departing from the same route and 
connecting to the main pipeline at the Makasan Control Station. The total length of pipeline from 
Makasan to Suvarnabhumi Airport is 30 kilometers in total.

FPT also expanded its fuel pipeline transportation system to the north, connecting the Bang 
Pa-In Terminal, Phra Nakhon Si Ayutthaya Province to the Pichit Depot and the Lampang Depot 
with a total length of 569 kilometers. This project helps strengthen the stability of the country’s 
energy reserves and also reduces fuel truck accidents and greenhouse gas emissions that cause 
global warming. This is the critical for infrastructure of the country in support of the ASEAN  
Economic Community (AEC) expansion in the future. The project phase 1 construction from Bang 
Pa-In Terminal, Kamphaeng Phet Station to Pichit Depot with a length of 367 kilometers was com-
pleted and operated since June 2019. Pichit Depot’s total capacity is 70 million liters; and the 
total volume of fuel transported through pipelines until December 2023 was 2,051 million liters. 
The project phase 2 from Kamphaeng Phet Station to Lampang Depot with a total length of 576 
kilometers was completed and operated on December17, 2021. It is regarded as the  
longest fuel pipeline transportation system in the country, with capacity of 9,000 million liters  
per year.

2) Investment business in renewable energy 

BAFS Clean Energy Corporation Company Limited (BC) was established on March 5, 2020 with 
a registered capital of 500 million Baht in which BAFS holds 100% of the shares. BC is investing or 
joint investing in the projects relating to renewable energy and environment both domestically 
and internationally, including providing services relating to management, technical, financial  
management and other supporting services in connection with renewable energy and  
environmental businesses. In 2023, BC put 1.6 million Baht into the registered capital which is thus 
2.1 million Baht in total, in which BAFS holds 100% of the shares

Owing to effects of climate change and global warming, all countries are urged to set  
net-zero targets. Also, energy crisis from the dependence on natural gas energy and oil supplies 
affect the global economy. This accelerated all countries’ green energy transition seriously. There 
is also a rapid growth in renewable energy driven by the global energy crisis and the expansion 
of global renewable electricity generation capacity. Due to risen fossil fuel prices and concern 
over energy stability, solar and wind energy has come into use dramatically. The solar energy 
capacity for solar farms and solar rooftop amounted to 2 thirds of the global solar energy  
capacity in 2023 (data from International Energy Agency: IEA). Therefore, the market of electricity 
production from renewable energy is still in great demand and can grow according to the eco-
nomic expansion and many countries’ net-zero targets.
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BC aims to continuously invest in renewable energy business both in Thailand and abroad. 
In 2023, BC invested in the ground-mounted solar farm projects with a total installed capacity of 
49.4 megawatts, comprising 7 solar power plants in Thailand with a total combined capacity  
of 36.4 megawatts, and 2 solar power plants in Japan with a total combined capacity of 13.0 
megawatts. BC also executed 2 power purchase agreements together with the installation of solar 
rooftop systems for BAFS and FPT with a total combined capacity of 0.66 megawatts. 

In addition, Forever Sunday Company Limited (FS), a subsidiary of BC, and its business allies 
joint invested in establishing Beisel Waste energy Co., Ltd. (BWE) to bid for the Waste-to-Energy 
project (WTE) in Thailand with a total capacity of 9.9 megawatts. BWE was selected to operate 
the project and signed a concession agreement. The project construction will be conducted in 
2024 and the Commercial Operation Date (COD) is scheduled for 2026. Additionally, FS also has 
4 Power Purchase Agreements with private companies’ food plants for solar energy generated by 
solar rooftops, with a total capacity of 2.74 megawatts. The project is under construction; and the 
COD is scheduled for 2024.

Furthermore, BC established BX Global Invest in Singapore and BAFS X Mogolia in Mongolia 
– two international subsidiaries, to accommodate spread investment in international projects in 
accordance with BAFS Group’s growth target. 

In 2022, BC recognized revenue from solar power plants in Thailand in a total amount of 
326.69 million Baht and solar power plants in Japan which received share profit in January 2023 
in a total amount of 31.64 million Baht.

After the COVID-19 situation has ameliorated, more economic activities are recommencing; 
and this results in increased electric power consumption in the business field, compared to  
the previous year. Moreover, since a demand on electric power tends to increase due to  
technological advancement in various fields, e.g., EVs, Blockchain Digital Currencies, Smart Cities, 
etc., BC is planning to continuously invest in potential renewable energy businesses by spreading 
investments over foreign countries as well as other potential types of energy at acceptable risk 
besides solar power. 

1.3 Business Solutions and Services 

1) Product Development, Design, Manufacturing and Distribution Business 

BAFS established BAFS Innovation Development Company Limited (BID) in December 2016, 
with registered capital of Baht 70 million in which BAFS holds 100% stake, to create and develop 
innovative and digital products and services to support tasks of BAFS Group.

In 2022, BID expanded comprehensive digital business covering digital software, equipment, 
and infrastructure, as well as developed a corporate workflow management platform. As to  
innovation business, BID recognizes the importance of the circular economy business model to 
be part of reducing the intensity of global environmental problems, as well as developing  
sustainable environment in tandem. 2022 constituted a year of research and development of 
biochar products which were completed and sold to some retail customers in Q4/2022. In 2023, 
BID was developing Biochar products under “PureChar” brand while selling them to retail  
customers through online channels, booths at Baanlaesuan Fair, and agrocenters. The products 
are sold via online platforms, i.e., Shopee, Lazada, Facebook, and Line. Furthermore, as to digital 
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technologies, the company focused on developing a corporate workflow management platform 
(BeHive) and an ISO standard-based document and workflow management platform (CoISO) which 
should be completed and available approximately in 2025. Additionally, BID was hired to devise 
a Fuel Inventory Management System and an Intelligent Refueling Information System for BAFS; 
and to develop Computerized Maintenance Management Systems for BAFS Group.

Moreover, in 2022, BAFS collaborated with National Science and Technology Development 
Agency (NSTDA) in studying, researching, and developing Jet A-1 fuel testing equipment.  
Presently, BID is in the process of proceeding and collaborating with GIS Company Limited to 
develop and install equipment supporting Red Eye Fatigue Camera Integration to enhance safety 
and increase work quality of BAFS in airside areas.

BID is committed to creating, researching, and developing digital innovation and technologies 
that actually meet consumer needs by placing those needs at the heart of design and  
development processes of products and services, as well as considering the impacts of BAFS’s 
activities on the society, community and environment. Also, BID participates in fostering  
sustainable happiness, improving the quality of life of communities and the society, and achieving 
the perfection of environmental conditions in tandem in line with BAFS’s vision, “Uplifting the 
World through Sustainable Business”.

2) Labor-Only Contracting Services

BAFS Professional Services (BPS), previously known as Intoplane Services Company Limited 
(IPS), provides labor-only contracting services for into-plane fuelling service business, fuel pipeline 
systems, fuel depots, and other businesses within BAFS Group. BAFS’s personnel currently provides 
into-plane fuelling services at regional airports, namely Samui Airport, Sukhothai Airport, and Trat 
Airport, as well as operates fuel depots, fuel pipeline systems, solar power plants, and general 
tasks for BAFS Group.

      2. Nature of Business in the Previous Year

The into-plane fuelling services in 2023 returned to normal and saw positive growth with a 
significant surge in flight numbers and refuelling volumes, compared with the previous year, due 
to the improved COVID-19 situation, the relaxation of measures and restrictions on social and 
economic activities and international travel. BAFS continued to maintain its service capacity level 
at Don Mueang International Airport and Suvarnabhumi Airport based on their flight handling  
capacity to handle flight numbers after returning to normalcy.

At present, BAFS provides into-plane fuelling services at Don Mueang International Airport in 
the area of all 70 aircraft parking stands with underground hydrant systems and a total of 28 
dispensers which comprise 26 dispensers powered by fossil fuels and 2 EVs, as well as 8 refuellers. 
In 2023, BAFS provided into-plane fuelling services at Don Mueang International Airport for 89,625 
flights in total or a 46.4% increase from the previous year. The relaxation of COVID-19 prevention 
and control measures was the major factor contributing to the total refuelling volume of 732.7 
million liters or a 71.4% increase from the previous year. 

In 2023, Suvarnabhumi as the country’s primary airport served 51.7 million passengers per 
year in total, a 79.8% increase from the previous year. The relaxation of COVID-19 prevention and 
control measures was a crucial factor contributing to the total number of 151,764 flights, a 39.2% 
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increase from the previous year, with the total refuelling volume of 3,566.8 million liters, a 39.2% 
increase from the previous year. BAFS provided into-plane fuelling services at 120 aircraft parking 
stands with hydrant systems installed, as well as at 28 aircraft parking stands belonging to the 
Suvarnabhumi Airport Development Project Phase 2. BAFS used two types of refuelling vehicles, 
consisting of 40 dispensers and 2 refuellers. Moreover, BAFS constructed another fuel storage tank 
with 15-million-liter capacity, totaling 6 fuel storage tanks with 90-million-liter capacity in total to 
meet additional needs of airport according to the Suvarnabhumi Airport Development Project in 
the future. BAFS also provided fuel suppliers and airlines additional rental spaces for fuel storage 
to prevent risks caused by global fuel price volatility which were completed and operated in 2022. 
As a result, BKK Depot’s total capacity plus intermediate tanks’ will be 120 million liters.  

      3. Marketing and Competitive Environment

3.1 Marketing Policy  

Presently, BAFS still undergoes marketing efforts by entering into into-wing contracts with 
fuel suppliers to provide the into-plane fuelling services for airlines operating at all airports where 
it is a service provider. BAFS will inform fuel suppliers of service fees which will be added to oth-
er costs such as fuel costs and transportation fees to bid for an airline’s tender. BAFS’s refuelling 
service fees are separated from suppliers’ fuel costs. BAFS provides services to all fuel suppliers 
and airlines under the same standards. In 2023. BAFS still maintained market leadership with 100% 
market share of refuelling volume at Suvarnabhumi Airport. BAFS’s marketing strategy still focus-
es on providing fuel suppliers’ customers, i.e., airlines, with safe, reliable, and punctual services 
and delivering fuel with quality that meets international standards to prevent flight delays or 
airline’s complaints.

Moreover, BAFS conducts a customer satisfaction survey for both direct customers (fuel 
suppliers) and indirect customers (airlines) on a yearly basis. Its departments regularly meet cus-
tomers to gather suggestions and comments for improvements. In case of complaints, BAFS will 
immediately clarify the matters as soon as possible. BAFS also performs fuel inventory and prepares 
relevant reporting systems for fuel suppliers with updated daily information as well as maintains 
confidentiality and is careful to disclose information of fuel suppliers in accordance with the reg-
ulations based on the principles of good corporate governance.

3.2 Competitive Strategy 

BAFS’s business philosophy is focusing on the highest quality and safety of products and 
services in accordance with international standards. Apart from its service strategy that meets 
international standards and is accepted by the world’s oil companies and airlines, BAFS has also 
pursued other strategies to compete with other into-plane fuelling service providers at different 
airports as follows:

1. Services of International Quality Standards 

BAFS operates its service systems in compliance with the Guidelines for Aviation 
Fuel Quality Control & Operating Standard for Into-Plane Fuelling Services (JIG 1) and 
Guidelines for Aviation Fuel Quality Control & Operating Standards for Airport Depots & 
Hydrants (JIG 2) issued by the Joint Inspection Group (JIG) and endorsed by the Interna-
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tional Air Transport Association (IATA), both of which are required for a jointly operated 
system. In addition, the updated and standardized operating systems and equipment 
has enabled BAFS to be considered as an approved training facility for airline’s auditor 
training of the IATA Fuel Quality Pool (IFQP) and fuel suppliers of Joint Inspection Group 
(JIG). BAFS has also been certified by the International Standards Organization with the 
Quality Management System (ISO 9001:2018) and the Occupational Health and Safety 
Assessment Series (ISO 45001:2018). Therefore, all airlines can be assured that standard 
and quality fuel in response to customer needs will be provided to all flights. 

2. Service Quality Assurance 

BAFS is confident that airlines will receive punctual services according to airlines’ 
flight schedules with cutting-edge machines and tools which are equivalent to other 
airports worldwide as well as well-trained employees. Over the past years, BAFS has 
become recognized by airlines for its highest safety service and fuel quality in accordance 
with international standards. BAFS also allows airlines’ and fuel suppliers’ auditors to 
regularly conduct an annual audit. 

3. Competitive Pricing  

BAFS imposes a competitive pricing policy for refuelling service fees at Suvarnab-
humi Airport to be at competitive level with its competitors, i.e., airports in Asia. For Don 
Mueang International Airport, service fees are set in line with operating costs of the hy-
drant systems, fuel storage fees, and refuelling service fees.

4. Safety Awareness 

BAFS places an importance on occupational health management, safety, and work-
ing environments by emphasizing the safety policy to control and prevent accidents so 
as to enhance airlines’ confidence in the safety of BAFS’s services. Therefore, BAFS has 
set up a particular department, which directly reports to the President, and provides 
budget support to ensure the achievement of objectives.  

3.3 Pricing Policy 

The pricing policy is set in accordance with international standards by taking the economic 
situation, competition and BAFS’s action plans approved by the Board of Directors and executives 
into account.

3.4 Characteristics of Customers and Target Customers

BAFS’s target customers include fuel suppliers that sell aviation fuel to airlines operating at 
Suvarnabhumi, Don Mueang, Samui, Sukhothai and Trat Airports. When fuel suppliers enter into a 
fuel sale and purchase contract with airlines, the aviation fuelling services are also included in the 
contract called the into-wing contract. 
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3.5 Supply and Distribution Channels  

When the fuel sale and purchase contract is agreed between fuel suppliers and airlines, the 
fuel suppliers will inform BAFS of the details and conditions of the airlines. After that, the fuel 
suppliers will transfer aviation fuel to BAFS’s Airport Depots which are joint depots, and BAFS will 
provide the aviation fuelling services to the airline customers accordingly. BAFS will issue a  
delivery receipt (D/R) document to the airlines after the service of each flight and provide a total 
sales volume report to the fuel suppliers. Currently, BAFS provides the aviation fuelling services 
at 5 airports: Suvarnabhumi, Don Mueang, Samui, Sukhothai, and Trat. The aviation fuelling service 
process is shown below.

 

3.6 Conditions of Service 

BAFS has 4 service conditions for airlines as follows: 

(1)  Service Obligation 

BAFS provides the into-plane fuelling services pursuant to the contract conditions 
agreed between fuel suppliers and airlines. The fuel suppliers will inform BAFS of the 
details of airline customers prior to service operation. 

Trade Relationship between Oil Company-Airline-BAFS

Airline Headquarters 
Procurement 
Department

Fuel Supplier 

Regional 
Airline Office

Provide 
aviation 
fuelling 
services 
following 
the order 
of the oil 
company

Give 
advice 
on the 

contract 
details

Closely communicate 
flight details and notify 

changes (if any)

Major Communication

Notification of Complaint

Inspection

Clarify and Respond 
to Complaints

Complaint filing BAFS

Clarify and Respond 
to Complaints

1. Negotiate service-inclusive buying-selling prices 
2. Enter into an into-wing contract or ex-hydrant  
    contract 
3. The airline will pay service-inclusive fuel costs to  
    the oil company

1. Inform the contract details 
2. Hire BAFS to provide services to the Airline,who is  
   the customer of the oil companyand entered in  
   to an into-wing contract 
3. Transport aviation fuel to BAFS Depot 
4. Pay service fees to BAFS
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(2)  Fuel Carnet Card 

The fuel suppliers will provide an approved list of carnet card holders and allow 
BAFS to service those airlines in advance of service operation. 

(3)  Cash Payment 

In case that the airlines have no contract as in item 1 and no carnet card as in item 
2, they can pay cash, which can only be in Thai Baht, for fuel costs including service fees. 
BAFS will be informed of the selling price from the fuel suppliers in advance. If the airlines 
make a service request, BAFS will collect the cash from the airlines. BAFS will temporarily  
keep the cash and further deliver the whole amount of cash to the fuel suppliers. 

(4)  P-Card 

Some fuel suppliers and domestic commercial banks jointly prepare a new payment 
system called P-Card which has the same features as credit cards. Airlines can contact 
the fuel suppliers that issue P-card for fuel costs and the refuelling service payment 
within the card balance, which is more convenient than cash payment. However, there 
are just few domestic commercial banks that issue the P-card. 

3.7 Billing and Payment Procedures for Into-Plane Fuelling Services 

BAFS will issue a delivery receipt (D/R) document after each refuelling service is completed. 
The D/R provides a record of the flight details, type and condition of service, fuel supplier’s name, 
fuel volume and date and time of refuelling service. The airlines will receive a copy of the D/R. 
Meanwhile, BAFS will collect its original together with other copies and submit them to the fuel 
suppliers on a daily basis. BAFS also provides information in an electronic data format, which the 
fuel suppliers can access via the Internet.

BAFS will invoice the fuel suppliers on a monthly basis. The service fees will be calculated 
based on the total fuel sales volume refueling to the aircraft of airlines that are customers of each 
fuel supplier in a particular month. Then, the fuel suppliers will invoice fuel costs, including all 
service fees, to the airlines, according to the conditions of the sale and purchase contracts between 
the fuel suppliers and the airlines.

       4. Into-Plane Service Industry and Competition

1. Previous Year’s Industry Outlook

The aviation fuel storage and into-plane fuelling service industry is growing in parallel with 
the tourism and aviation businesses based on variable volumes of air traffic and flight routes. 
Refuelling volume of each flight is subject to aircraft type and flight distance. Thus, any factors 
affecting those businesses will also have a direct impact on the growth of aviation fuel storage 
and into-plane fuelling service industry.

In 2023, the COVID-19 prevention and control measures were relaxed in many countries 
across the world, and Thailand also rescinded all entry policies requiring visitors to show proof of 
a COVID-19 vaccination. Since the COVID-19 pandemic continually affected tourism and aviation 
industries, all airlines didn’t examine passengers before boarding a plane and randomly checked 
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them upon arrival. This resulted in a 43% increase in the total number of flights at Suvarnabhumi 
Airport and Don Mueang International Airport, divided into an 86% increase in international flights 
and an 8% increase in domestic flights. There was also 75% increase in the total number of  
passengers, compared to the previous year. The recovery and reinvigoration of the global tourism 
industry contributed to the continuous recovery and increased profits in the aviation business. 
Such recovery not only enabled the airlines to revive and reoperate as many flights as before the 
COVID-19 pandemic. Some new aviation industry players got into the market in lieu of some airlines 
that were adversely affected by the COVID-19 pandemic and went out of business.  

Tourism 

In 2023, the improving COVID-19 pandemic situation was approaching to return to pre- 
pandemic normalcy due to Thailand’s reopening which ensured easier entry into the country. The 
overall international tourism in 2023 continued to show strong signs of recovery. The Thai  
government also eased travel measures for international tourists, resulting in the number of 28 
million international tourists, 25 million of which exceeded expectations, and which was an increase 
of 150% from the previous year, accounting for 70.5% of pre-pandemic numbers. The top five 
international tourists were from Malaysia, China, South Korea, India, and Russia. Key factors behind 
their visits to Thailand were involved fairly short-distance travel, the avoidance of cold climate, a 
remarkable variety of tourist attractions according to their preference, and Thai cuisine which is 
always included in the world’s best cuisine list. Also, some decisive factors behind this issue 
contributed to the government policy on VISA waiver for Chinese and Indian travelers issued 
during the end of 2023, the extension of residence permit for Russian tourists, facilitation services 
for Malaysian tourists, tourism promoting activities collaboratively organized by the Ministry of 
Tourism and Sports, Tourism Authority of Thailand (TAT), other government agencies, for example, 
the Ministry of Culture, Bangkok Metropolitan Administration, etc., and the private sector.

The domestic tourism situation markedly improved, compared to the previous year; and this 
contributed to the amelioration of the COVID-19 pandemic situation. Thus, the pandemic was not 
a major obstacle to tourism. Also, Thailand reopened and rescinded various measures to facilitate 
the domestic tourism with the aim of returning to pre-pandemic normalcy. Thai people were 
attracted to domestic trips or hometown visits because of tourist season, long public holidays 
such as New-Year holiday, nice cooler weather that was suitable for travel and recreation, as well 
as support from the public and private sectors, for instance, tourism marketing campaigns run by 
TAT and its allies and the government’s economic stimuli, namely the “Shop Di Mi Khuen” tax 
rebate scheme and the “Rao Tiao Duai Kan Phase 5” (We Travel Together) campaign conducted 
in a bid to encourage Thai people to spend more money and travel in the country. Even though 
the economy of Thailand, cost of living, and high fuel prices were crucial factors in trip planning, 
the Thais’ needs for traveling contributed to the appropriate adjustment of travel methods based 
on their purchasing power, that is, reducing trip duration, choosing shorter-distance travel, and 
spending only for necessaries.   

Although there was a growth in tourism, it was still below pre-pandemic levels and the  
situation was still challenging, especially the slow return of Chinese tourists – Thailand’s key source 
market. Despite China’s abandonment of the Zero COVID policy in early 2023, the China’s ailing 
economy, its domestic tourism policies, as well as the modest global economic recovery affected 
the economy of Thailand, that is, high cost of living and a high inflation rate which widely  
impacted production costs. 
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Airlines

In 2023, the aviation industry was recovering well after being heavily impacted by the COVID-19  
pandemic. Due to the relaxation of travel measures for both Thais and foreigners, air traffic volumes  
increased, and the relaxation benefited airlines. The aviation industry starts to show signs of  
continuing recovery. Based on the data from the Aeronautical Radio of Thailand Limited, there 
were 917,282 flights in 2023, which were a 76.3% increase from the previous year. While the 
overall air transport including both passengers and cargo was also expected to recover due to the 
supporting factors, i.e., the gradual recovery of economic conditions and world trade, as well as 
the reopening of international borders. All this clearly contributed to an increase in flight volumes. 
Although fuel costs, as the major cost factor representing around 30% of total service costs of 
airlines, were on the rise in 2023 and caused higher airfare prices owing to the end of the excise 
tax cut measure in June 2023. Thus, the airlines increased air fares; and Chinese tourists did not 
fully return to Thailand. Yet, airline service volumes including both passenger and cargo transport 
continued to climb. 

Such recovery not only enabled the airlines to revive and reoperate as many flights as before 
the COVID-19 pandemic, but some new aviation industry players also got into the market in lieu 
of some airlines that were adversely affected by the COVID-19 pandemic and went out of business. 
In 2023, there were 9 new aviation industry players who applied for Civil Air Operating License 
(COAL). Although Thai Airways International suffered accumulated losses and had to enter into a 
court-supervised business rehabilitation from May 2020 onwards, Thai Airways yielded profits since 
it put the rehabilitation plan into operation.

Nevertheless, challenges of the aviation businesses involved service limitations, e.g., a labor 
shortage owing to flight operations which were ceased during the COVID-19 pandemic, high fuel 
prices which became great costs for the entrepreneurs, as well as strong competition from major 
international providers who provided passenger and cargo air transport to Asia, and the increased  
costs caused by operations in line with various safety procedures. Although the COVID-19 pandemic  
situation was improving, the airlines must continue to adjust. Small-scale entrepreneurs struggled 
to compete due to budgetary limitations, small airline fleets, and airline market share.

In 2023, there was a 41.8% increase in the number of flights using aviation refuelling services 
at Suvarnabhumi Airport and Don Mueang International Airport. Overall, the two airports experienced 
an increase in both passenger and flight numbers, and refuelling volume, compared to the previous 
year. It was found that there was a total of 78.7 million passengers traveling through Suvarnabhumi 
Airport and Don Mueang International Airport, representing a 75.3% increase, which contributed to 
the total refuelling volume of 4,299.5 million liters, an 43.8% increase at Suvarnabhumi Airport and 
Don Mueang International Airport, compared to the previous year.

เปรียบเทียบปริมาณการเติมน้ํามันกับจํานวนเท่ียวบินรวมเฉพาะของบริษัท

 

 

2023

2022

2021

244,389

172,394

83,123

+41.76%

+107.4%

-39.7% 

63% 37%

64% 36%

68% 32%

Suvarnabhumi Airport   Don Mueang International Airport

Comparison between Refuelling Volumes and Total Flight Numbers of BAFS
Number of Aircrafts Serviced (flight per year)

43

ANNUAL REGISTRATION STATEMENT/ANNUAL REPORT 2023 (FORM 56-1  ONE REPORT)



Suvarnabhumi Airport   Don Mueang International Airport

2. Competitive Environment of the Into-Plane Service Industry  

2023 marked the recovery from the COVID-19 pandemic and the return to normalcy more 
possibly. The World Health Organization (WHO) ended the Public Health Emergency of  
International Concern (PHEIC) due to the increase of herd immunity acquired through vaccinations 
and infection, the increasing number of worldwide tourists and passengers boarded by air  
transportation, and the recission of COVID-19 prevention and control measures according to the 
global adjustment, respectively to boost the global economy. Consequently, the overall situation 
of the aviation industry began to return to normalcy. Air travel demands were back in growth 
mode although they were not equal to pre-pandemic levels. Such positive signs of recovery made 
commercial airports in the region compete in enhancing airport capacity to accommodate growth 
of the tourism business. The aviation fuel storage and into-plane fuelling service industry not only 
related to the tourism business, but also partly relied on the passenger handling capacity and the 
number and type of flights at each airport. For example, the large-scale airports with many runways 
which can handle a large number of flights. There will be a higher demand for refuelling services 
for the airports with aircraft parking stands that can accommodate large-sized aircraft or operate 
more international routes, than the small-scale airports with only one runway and few aircraft 
parking stands. Therefore, the refuelling volume does not depend on the number of airports in 
service, but the size and market positioning strategy of the airport.

Presently, there are 38 commercial airports in Thailand in total, categorized into primary, 
secondary, and small-scale airports operated differently by the government agencies and private 
agencies. However, the into-plane fuelling services are still only available at some airports, and 
each airport has a different policy to limit the number of into-plane fuelling service providers. 
Only Suvarnabhumi Airport has more than one into-plane fuelling service providers, but only one 
aviation fuel storage service provider. For other airports, there is only one into-plane fuelling and 
fuel service provider because most domestic airports are small-scale with airlines operating few 
short-haul flights. The major domestic airport with the highest fuelling volume is Sauvarnabhumi 
Airport, operated by Airports of Thailand Public Company Limited (AOT). BAFS is one of the two 
companies that provides the into-plane fuelling services at Suvarnabhumi Airport and is the  
sole into-plane fuelling service provider, pursuant to the Cabinet resolution, at Don Mueang  
International Airport. BAFS then holds the largest market share in Thailand and accordingly is the 
market leader.

The open skies policy in 2015 resulted in severe price competition in the low-cost airline 
market operating mainly at Don Mueang International Airport to attract service users, and  
continuous growth in both flight routes and service frequency as well as opening of more  

Refuelling Volumes (million liters per year)

2023

2022

2021

4,300 ML

2,990 ML

1,638 ML

+43.79%

+82.54% 

-22.8% 

83% 17%

86% 14%

89% 11%
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international flight routes. AOT has then implemented the Don Mueang International Airport  
Development Project Phase 3 to increase passenger handling capacity to 40 million passengers 
per year, which will be the ultimate capacity of Don Mueang International Airport. The project is 
expected to be completed in 2029. The National Environment Board already resolved to approve 
the environmental impact assessment (EIA) of the Don Mueang International Airport Development 
Project Phase 3. Once the project is completed, there will be 113 aircraft parking stands, from 
previously 101 aircraft parking stands. There will be 39 contact gates, from previously 27 contact 
gates, with flight handling capacity of 50 flights per hour.

For Suvarnabhumi Airport, AOT completed and the Suvarnabhumi Airport Development 
Project Phase 2 which came into operation in September 2023 by constructing the Midfield  
Satellite Building 1 that supports the extra of 15 million passengers per year and its adjacent apron 
to accommodate altogether 28 contact gates, 20 of which for Boeing 747 and A340 (Code E)  
and 8 of which for A-380 and B747-8 aircrafts (Code F). Currently, AOT is on the process of  
implementing the Suvarnabhumi Airport Development Project Phase 3 to increase the runway 
capacity by constructing the 3rd runway to accommodate 90 flights per hour which is expected 
to be completed and come into operation in 2024; and the construction of the East Expansion 
Project is expected to be completed in 2027.

As for competition in the into-plane service business, besides the domestic competitors, 
BAFS does not directly compete with its international counterparts located in Southeast Asia but 
relies on the competition of airports in acquiring airlines and flights. Other than flight handling 
capacity and airport suitability, the fuel price, which is airlines’ major cost, also affects their deci-
sions on the launching of new flight routes, the landing at airports and the increase in refuelling 
volume.

2.1 International Competition

2023 marked the year of economic recovery and the return to normalcy. Many countries 
around the world reopen their borders to welcome travelers; and each international airport 
devised a plan aimed at enhancing its service capacity and passenger handling capacity  
continuously. The international airports, located in the same region and in competition with 
Bangkok, are Singapore, Hong Kong, South Korea, Malaysia, Indonesia, Vietnam, Myanmar, and 
Cambodia.  

Changi Airport in Singapore can serve 82 million passengers per year. Changi Airport is in 
the process of constructing the Terminal 5 in the development area called the Changi East 
Development after the COVID-19 outbreak, so the new terminal is designed to be flexible 
enough to be operated as smaller sub-terminals during contingencies in order to reduce the 
risk of contact and transmission of diseases. Moreover, the terminal features contactless  
systems at passenger touchpoints and ventilation systems to increase fresh air. The Terminal 
5, expected to be completed by 2030, can accommodate approximately 50 passengers per 
year and thus enhances to handle a total of 132 million passengers per year.

Hong Kong International Airport (HKIA) can accommodate 45 million passengers per year. 
When the 3rd runway came into operation in 2022, its passenger handling capacity was  
increased to 100 million passengers per year. The construction of the third runway is part of 
the plan under the development project of the Airport City, aimed at turning HKIA into an 
Airport City which features retail shops, restaurants and entertainment venues, offices, logistics 
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centers, and large-scale and a huge multi-purpose event hall. Moreover, HKIA has a plan to 
expand the area in T2 and develop Automated People Mover (APM) and Baggage Handling 
System (BHS) inside the airport, expected to be completed in 2024.

Incheon International Airport in South Korea can handle 72 million passengers. Currently,  
and it has 3 runways and 2 passenger terminals. The Construction Project Phase 4 includes 
the expansion of Terminal 2 to increase passenger handling capacity to 29million passengers 
per year and the construction of the 4th runway, expected to be completed in 2024, which 
will increase its passenger handling capacity to 100 million passengers per year.

All three airports have been ranked among the world’s top airports based on the 
 number of airline customers and passengers. They possess state-of-the-art technologies and 
high service efficiency, thus enabling them to become important aviation hubs and chief 
competitors of Suvarnabhumi Airport for the airlines using the airports as connecting points 
to the countries in other regions on long-haul flights. Although other competing airports in the 
Southeast Asia region are on the increase, they are still less popular than Suvarnabhumi Airport, 
e.g., Malaysia’s Kuala Lumpur International Airport (KLIA), which can accommodate 75 million 
passengers per year, served only 60 million passengers in 2019 before the COVID-19 outbreak; 
but it is a major market for low-cost airlines and is in competition with Don Mueang  
International Airport. While Vietnam’s Ho Chi Minh City Airport, which served 41 million  
passengers in 2019 before the spread of COVID-19, exceeded its passenger handling capacity 
of 25 million passengers per year; however, Vietnam has a plan to construct the second  
international airport to increase passenger handling capacity to 100 million passengers per 
year by 2030. Also, in 2023, Cambodia opened Siem Reap – Angkor International Airport which 
can handle 7 million passengers annually and has a plan to increase its passenger handling 
capacity to 12 million passengers per year by 2043. This constituted to the be the starting 
point of an advance and initiation of the tourism in Siem Reap, Cambodia.   

The IATA estimates that the number of air passengers travelling in the Asia-Pacific region 
will be highest and ranked 1st in the world by 2034, and Thailand will rank among the world’s 
top 10 most popular destinations by 2036.

The trend growth rate of competitors which are international airports in the region to 
accelerate their capacity expansion to accommodate tourism in the Asian region is 4 - 6% per 
year on average, after the recovery of passenger numbers which are equivalent to those 
during the pre-COVID-19 period. Suvarnabhumi Airport has been designed to handle 45 million 
passengers per year; however, it served up to 65.4 million passengers in 2019. Similarly, Don 
Mueang International Airport completely expanded its capacity to 30 million passengers per 
year in 2016; however, it exceedingly served more than 41.3 million passengers in 2019 during 
the pre-COVID-19 period. It is evident that there are still high passenger travel demands for 
Thailand as their preferred destination, but the lack of airport infrastructure hinders business 
growth. Therefore, if the expansion projects of Suvarnabhumi Airport and Don Mueang  
International Airport as well as regional ones are completed as planned, the number of  
passengers and flights will increase and the airports can compete with other airports in the 
region, including Hong Kong and Singapore. These are key drivers of growth of BAFS’s into-plane 
service business.
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2.2 Domestic Competition

For the into-plane fuelling services on a national level, there are 6 airports in total  
operated by the AOT, including Suvarnabhumi as the primary airport, followed by Don Mueang, 
Phuket, Chiang Mai, Hat Yai and Chiang Rai Airports. BAFS provides the into-plane fuelling 
service at Suvarnabhumi and Don Mueang International Airports, representing 75% of the 
total number of inbound and outbound flights operated at these 2 airports. At Suvarnabhumi 
Airport, BAFS has been granted as one of the two into-plane service providers, whereas BAFS 
is the sole service provider at Don Mueang International Airport. At other airports, BAFS also 
has a policy to expand its investment, depending on the AOT’s policy on future concessions

In addition to the airports operated by the AOT, BAFS also presently operates the  
into-plane fuelling services at Samui, Sukhothai, and Trat Airports, which are owned and  
operated by Bangkok Airways Public Company Limited (BA). In 2023, the total refuelling volume 
of those 3 airports was 9.9 million liters, which was a 168% increase from the previous year, 
and the total number of flights serviced was 5,883 flights

The government has initiated the Eastern Economic Corridor (EEC) project as a strategic 
plan under the 20-year National Strategy, with an aim to enhance Thailand’s transport and 
economic capacity. The key success factor of the EEC project is the development of U-Tapao 
International Airport to become Bangkok’s third commercial airport by connecting passenger 
transportation to Suvarnabhumi Airport and Don Mueang International Airport to increase 
efficiency and capacity of air transportation in response to business and industrial expansion 
in Eastern Thailand and to promote Thailand as a major aviation hub in the Asia-Pacific region. 
Despite its proximity to Suvarnabhumi Airport, U-Tapao International Airport will not affect the 
number of passengers at Suvarnabhumi Airport. On the contrary, once the high-speed electric 
train project is completed expectably in 2027, it will provide passengers with a convenient 
travel option and attract more users to the region, thereby creating the positive benefits for 
the country as a whole. In 2020, BAFS also joined the bidding and was selected to invest and 
manage the into-plane service system of airport. When the three airports’ capacities are  
combined, there will be 7 runways and can handle an aggregate number of 200 million  
passengers per year.

There are 29 regional airports operated by the Department of Airports (DOA). At present, 
DOA is in the process of preparing the 10-year strategic plan to enhance efficiency and capacity  
of the airports as well as develop travel networks to accommodate more passengers. The 
Cabinet resolved to approve in principle, under the Ministry of Commerce’s opinion in the 
management of the 3 regional airports, namely Udon Thani Airport, Buriram Airport, and Krabi  
Airport, transferred from DOA, that AOT shall be responsible for supervising and managing the 
3 airports instead of DOA. It has been expected that AOT will be able to officially manage 
these 3 airports in 2023. As to the progress of the transfer and management of the 3 airports 
in 2023, AOT was applying for from the Civil Aviation Authority of Thailand (CAAT). BAFS was 
interested in joint-investing and competing in since BAFS has working experience with AOT 
and the private company like BA with continuous success as well as has always supported 
airport operations. BAFS was then ready for investment and confident in competition in  
services with global standards.
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3. Industry Trends and Competitive Environment in 2023
In 2023, the into-plane fuelling services tended to recover at a very good pace due to the 

improving COVID-19 pandemic situation, the relaxation of COVID-19 prevention and control  
measures for international travel in many countries including Thailand where international  
travelers were encouraged to travel normally and similarly to pre-pandemic period. Also, significant 
directions of foreign tourist market included East Asian tourists in major markets showing positive 
trends, especially those from ASEAN region, South Korea, Japan, and India. Even though Chinese 
tourists did not fully return to Thailand, a total of 28 million Chinese tourists visited Thailand in 
2023, which exceeded the expected 25 million Chinese tourists. This was considered as a good 
sign, raising hope for the recovery of Thai tourism. The Tourism Authority of Thailand (TAT) set a 
target of 40 million foreign tourists visiting Thailand in 2023 which was similar to that of 2019 
before the COVID-19 pandemic and devised a plan to attract foreign tourists to Thailand in 2023 
emphasizing 5 key strategic directions, namely 1) enhance the sustainability image of Thailand, 2) 
penetrate emerging quality markets to focus on new markets all year round, 3) seek new partners 
and expand collaboration with global partners, 4) promote overland travelling via the high-speed 
train, and 5) empower marketing with digital content. Furthermore, safety levels were raised in a 
bid to bolster foreign confidence, and Thailand and China have officially implemented a  
reciprocal, permanent VISA-free entry policy from March 1, 2023 onwards so as to foster a healthy 
relationship and facilitate travel between the two countries. 

Although air travel demand is expected to increase significantly and tourism marketing plans 
are formulated by the government, there are some challenges facing the industry, that is, the 
global economy that needs close attention, the long war between Ukraine and Israel, climate 
change, issues concerning trade dispute, and problems about public utilities. Such challenges 
cause the travelers to feel worried and travel less. Also, fluctuations in aviation fuel prices hinder 
an increase in flights operated by airlines and greatly affect aviation fuel volumes. 

From all the above-mentioned factors, BAFS forecast that total aviation fuel volume demand 
in 2023 will reach 5,300.0 million liters, an increase of 23.3% or 14.4 million liters per day on 
average, representing 1,000.0 million liters higher than the previous year. The fuel volume at Don 
Mueang International Airport is 969 million liters, an increase of 32.2% from the previous year or 
2.6 million liters per day on average, while the fuel volume at Suvarnabhumi Airport is 4,331 
million liters, an increase of 21.4% or 11.8 million liters per day on average.

For market share at Suvarnabhumi Airport where there is competition in into-plane fuelling 
services, BAFS has set its goal to maintain market share of not less than 85% by implementing a 
strategy that focuses on responding to the factors to which customers, i.e. oil companies, pays 
attention and maintaining service quality level - Service with our heart – placing top priority on 
safety and adopting cutting-edge service technologies to create satisfaction among airlines, as 
indirect customers, as well as enhance BAFS’s cost management efficiency continuously and 
strengthen interrelationships.

Another important trend in the aviation industry in 2023 was Sustainable Aviation Fuel (SAF) 
which is produced and substituted for fossil fuels currently used in the industry. SAF is produced 
from circular waste and raw materials from agricultural waste such as used animal fats and  
cooking oil. The growth of the aviation industry impacts upon the environment owing to aircraft 
engine emissions of carbon dioxide (CO2) which directly brings about climate change. Therefore, 
Carbon Offsetting and Reduction Scheme for International Aviation (CORSIA) was established in 
2016 to help limit CO2 emissions by the International Civil Aviation Organization (ICAO).
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Presently, SAF is increasingly and continuously on demand, particularly in Europe, USA, and 
Japan where government agencies push forward the production and uses of SAF, as well as  
encourage research and development of stakeholders, namely airlines, fuel producers, and airports. 
Many countries are working in collaboration with one another to develop and invest in SAF plants. 
Examples of countries mandating SAF include France, where all flights departing from France must 
be operated on a minimum of 1% of SAF in 2023, which will be increased to 50% by 2050. The 
International Air Transport Association (IATA) makes a commitment to fly net zero in 2050; and its 
prime goal is to use SAF. 

4. Supply of Products or Services 

The core business of BAFS is to provide aviation fuel storage and into-plane fuelling services, 
with jet fuel supplied by the oil companies and stored at airport depots according to the User 
Agreements, prescribing that the fuel quality must be in accordance with the Aviation Fuel  
Quality Requirement for Jointly Operated System (AFQRJOS). BAFS receives jet fuel from the oil 
companies through fuel pipelines operated by 2 companies, i.e., Bangkok Fuel Pipeline and  
Logistics Company Limited (BFPL) and Thai Petroleum Pipeline Company Limited (THAPPLINE), 
which receive jet fuel directly from the oil refineries or by the oil tankers where jet fuel is received 
from domestic oil refineries or imported from overseas. 

The oil companies will develop a fuel supply plan and notify BAFS in advance, and transport 
sufficient volume of jet fuel to BAFS’s aviation fuel storage stations for their airline customers who 
are customers of those oil companies. BAFS has established a fuel reserve policy requiring the oil 
companies to ensure 1 - 3 days of fuel reserves of the sales volume per day. If the oil companies 
cannot supply fuel within the schedule time and has insufficient fuel volume, they will not be 
able to sell fuel to their airline customers. However, this will not affect the services operated by 
BAFS and the airline customers since the latter can turn to purchase fuel from other oil companies 
that have sufficient fuel reserves at the given airports and still receive the aircraft refuelling service 
from BAFS as usual.

5. Operating Property  

Details can be found in Enclosure 4 Operating Property and Details of Property Valuation. 

6. Undelivered tasks 

In 2023, BAFS INTECH Company Limited, a subsidiary of BAFS, postponed the delivery of 3 
aviation refuelling vehicles. According to its 2023 scheduled plans, BAFS Group was assigned the 
task of assembling a total of 6 refuellers and cars relating to aviation refuelling which amounted 
to approximately 55 million Baht.

1.2.3   Credit Policy
Company and Subsidiaries (“BAFS Group”) has established the Credit Policy to be a guideline 

for the relevant person to perform their duties. To set credit limit and term of payment shall be 
consistent with the quantity, value of products/services that will be purchased from BAFS Group, 
debt servicing ability and customer risk. The credit term for customer is not more than 60 days 
subject to type of products and services.

49

ANNUAL REGISTRATION STATEMENT/ANNUAL REPORT 2023 (FORM 56-1  ONE REPORT)



Future Action Plans 
In 2023, BAFS had been continuously recovering from impacts of the COVID-19 pandemic due to the increase 

in flight and tourist numbers. Also, owing to the continuing economic recovery of many countries and  
international military conflicts and wars, tourism businesses in Thailand and flight numbers were still behind the 
pre-pandemic situation. Another key factor behind BAFS’s recovery is the implementation of BAFS Group’s Growth 
Strategy before the COVID-19 crisis to manage risks in terms of reliance on core business by expanding its business 
through the acquisition of shares in various companies operating adjacency and diversification businesses. BAFS 
Group expanded the business in alignment with its vision, “Uplifting the World through Sustainable Business” to 
push forward with the improvement of the company, society, and world. BAFS Group implemented the principles 
of good corporate governance and anti-corruption while highlighting business execution and ensuring its  
responsibility in 3 major dimensions: environmental, social, and corporate governance dimensions. Therefore, 
BAFS’s current revenue partially comes from other businesses, thus resulting in continuous improvement of BAFS’s 
operating results.

With the broadening scope of business operations in a rapidly changing world as well as various factors that 
may affect its business operations such as extreme weather events caused by global warming, BAFS has then 
recognized the importance of BAFS Group’s Strategic Plan to determine business directions of BAFS Group in 
compliance with its vision, Uplifting the World through Sustainable Business”. BAFS Group’s five-year Strategic 
Plan consists of 3 major strategies as follows:

• Sustainable Growth Strategy : BAFS sets 2 major goals. The first goal is Growth Strategy. BAFS Group 
forecasts that upon the end of the Strategic Plan in 2026, the revenue ratio according to the industry groups 
consisting of Aviation, Utilities & Power, and Business Solutions & Services will be 50:40:10. BAFS Group’s 
business group structure is classified into business characteristics and types of industries, consisting of 3 
business groups as follows:

1) Aviation Business consists of BAFS and its subsidiaries operating aviation business, namely (1) Thai  
   Refuelling Company Limited, (2) BAFS INTECH Company Limited, and (3) Global Aero Associates  
   Company Limited. 

2) Utilities & Power Business consists of businesses operating domestic and international businesses  
   relating to utilities and renewable energy, namely Fuel Pipeline Transportation Limited and 
   BAFS Clean Energy Corporation Company Limited.  

3) Business Solutions & Services Business consists of businesses relating to innovation and technology  
   services, as well as labor contracting services, i.e., BAFS Professional Services Company Limited and  
   BAFS Innovation Development Company Limited.

The second goal is Sustainability which emphasizes sustainable business operation to create  
positively impacts for all stakeholder groups and to achieve net-zero carbon emissions by 2050. BAFS  
prepares a master plan and operational procedures to achieve tangible goals and sets a medium-term goal 
to reduce carbon emissions by 20% in Scopes 1 and 2 and 30% in Scope 3 by 2030. Moreover, BAFS studies 
and promotes the use of Sustainable Aviation Fuel (SAF) to prepare for its move towards becoming an  
organization operating sustainable businesses and taking part in reducing global warming and GHG emissions 
from the aviation business sector. 
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•  Organization Transformation Strategy is implemented to ensure that BAFS Group’s organizational 
structure is efficient and in line with the changes of BAFS Group. BAFS is in the process of adjusting its  
organizational structure by centralizing management to the corporate line while focusing on flexibility while 
promoting cross-silo collaboration and applying appropriate technology to improve and reduce work  
procedures for greater efficiency.

• People Strategy : BAFS Group’s personnel is a key driving force behind the organization’s  
achievement of goals according to the Strategic Plan. Therefore, BAFS emphasizes continuous personnel 
development to develop their potential for working; create professionals who are well-prepared for higher 
positions; accommodate the business expansion of BAFS Group; be able to initiate and improve their  
operations in accordance with the ever-changing business world; commit to the company; and provide their 
colleagues and the society with great fulfilment towards advancement opportunities.

Those three strategies set out a framework for achieving BAFS Group’s future sustainable growth with a 
robust foundation that is invulnerable to new external factors in the future and fulfill the mission in making the 
society, the environment, and the world livable and sustainable.
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1.3 Shareholding Structure of BAFS GROUP 
1.3.1   Shareholding Structure of BAFS GROUP
       (1) Shareholding Structure of BAFS GROUP

Ordinary

Ordinary

Ordinary

Aviation fuel service 
through hydrant pipeline 
network at Suvarnabhumi 
Airport

Fuel storage and fuel 
transportation through 
underground pipeline 
system

Labor contracting services 
for aircraft refuelling only 
which currently operates at 
Samui Airport, Sukhothai 
Airport and Trat Airport; 
offer fuel storage and 
pipeline system services at 
Pichit Depot and 
Kamphaeng Phet and 
Lampang Depot for the 
Northern Fuel Pipeline 
Transportation Project; 
operate solar power plants; 
and carry out business 
operations and provide 
building maintenance 
services for BAFS Group

530.00

4,125.97

5.00

90.00

71.39

83.33

Thai Aviation Refueling Company 
Limited 

99 Moo 10, Srisa Jorakhanoi, Bang 
Saothong, Samut Prakan  10570 

Tel : 0 2134 4021-8 

Fax : 0 2134 0420

Fuel Pipeline Transportation 
Limited 

424 Kamphaeng Phet 6 Road, Don 
Mueang, Don Mueang, Bangkok 10210 

Tel : 0 2574 6180-3 

Fax : 0 2574 6101

BAFS Professional Services 
Company Limited  

171/2 Kamphaeng Phet 6 Road, Don 
Mueang, Don Mueang, Bangkok 10210 

Tel : 0 2834 8982-3 

Fax : 0 2834 8999

Name/Head Office Location Shareholding 
Percentage (%)

Paid-up Capital 
(Million Baht)

Type of ShareType of Business
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Ordinary

Ordinary

Ordinary

Ordinary

Research, develop, design, 
and produce products and 
services, including licensing 
and innovation and digital 
technology services

Design, develop, manufacture, 
and supply products and 
services related to aircraft 
refueling vehicles, both diesel 
and electric-powered types, 
equipment, and systems for 
aviation fuel services, 
including accessories for other 
fueling systems, and ground 
service vehicles within the 
airport terminal

Invest or joint invest in the 
projects relating to renewable 
energy and environment  
for both domestic and 
international, as well as 
provide administrative service, 
technical service, financial 
management and other 
support services related to 
the renewable energy and 
environmental business

management, and provision  
of services of the aviation  
fuel service system and 
related businesses

70.00

60.00

1,700.00

1,212.00

100.00

90.00

100.00

55.00

BAFS Innovation Development 
Company Limited 

333 Room 1/4, 8th Floor, Tower 1, 
Lak Si Plaza, Kamphaeng Phet 6 
Road, Don Mueang, Don Mueang, 
Bangkok 10210

Tel : 0 2078 1559

BAFS INTECH Company Limited

777/5-8 Moo 9 TIP 6, Bangpla, 
Bangplee, Samut Prakan 10540

Tel : 0 2130 5881-3 

Fax : 0 2130 5884 

BAFS Clean Energy Corporation 
Company Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452

Global Aero Associates Company 
Limited

99 Moo 10, Srisa Jorakhanoi, Bang 
Saothong, Samut Prakan 10570 

Tel : 0 2326 3800

Name/Head Office Location Shareholding 
Percentage (%)

Paid-up Capital 
(Million Baht)

Type of ShareType of Business
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Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

435.26

100.05

18.75

105.00

34.00

100.00

100.00

100.00

100.00

100.00

Generate and distribute 
renewable energy power  

Generate and transmit 
electric power

Generate and transmit 
electric power

Generate and distribute 
renewable energy power  

Generate and distribute 
renewable energy power

ATC Enviro Company Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452

BAFS Expedition Company Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452

J-Solar Company Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452

Mae Ramat Solar Company Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452

P.P. Solar (Nong-No) Company 
Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452

Name/Head Office Location Shareholding 
Percentage (%)

Paid-up Capital 
(Million Baht)

Type of ShareType of Business
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Ordinary

Ordinary

Ordinary

Ordinary

11.25

1.00

0.26

3.43

100.00

100.00

100.00

100.00

Generate and transmit  
electric power

Invest or joint invest in the 
projects relating to renewable 
energy and environment for 
both domestic and 
international, as well as 
provide administrative service 
and technical service, related 
to the renewable energy and 
environmental business

Do business activities and  
earn income as a holding 
company mainly  

Do business activities and 
mainly earn income as a 
holding company from 
companies related to 
renewable energy, pipeline 
and depot systems, goods and 
service import and export 

Seven Sundays Company Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452

Forever Sunday Company Limited

SJ Infinite I Business Complex, 10th 
Floor, Unit 01-03, 349 
Vibhavadi-Rangsit Road, Chompol, 
Chatuchak, Bangkok 10900 

Tel : 0 2029 0452 

BX Global Invest Pte. Ltd.

30 Cecil Street # 19-08  
Prudential Tower Singapore 049712

BAFS X Mongolia LLC

Suite 612, Level 06, Central Tower, 
Sukhbaatar’s Square 2, 8th Khoroo, 
Sukhbaatar District, Ulaanbaatar 
14200 Mongolia

       (2) BAFS Group’s Separation of Operations Policy

According to BAFS’s sustainable growth strategic plan (2022-2026), BAFS Group’s businesses are 
divided into three business units as follows:

1. Aviation includes:

1.1 Bangkok Aviation Fuel Services Public Company Limited (BAFS) operates  
comprehensive into-plane system services, ranging from aviation fuel transportation systems through 
hydrant pipelines, aviation fuel storage systems, and into-plane systems. BAFS is a sole service 

Name/Head Office Location Shareholding 
Percentage (%)

Paid-up Capital 
(Million Baht)

Type of ShareType of Business
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provider at Don Mueang International Airport as well as other three regional airports. At  
Suvarnabhumi Airport, BAFS provides aviation fuel storage and into-plane system services.

1.2 Thai Aviation Refuelling Company Limited (TARCO) provides aviation fuel  
transportation service through hydrant pipeline systems at Suvarnabhumi Airport.

1.3 BAFS INTECH Company Limited (BI) was established to provide designing, developing 
manufacturing, and assembling services; sell products relating to refuelling vehicles, including  
diesel engines and electric-powered types, refuelling skid equipment and systems, equipment of 
other types of refuelling vehicles, and EV Ground Support Equipment (EV-GSE) for airports; and 
offer heavy maintenance and refurbishment services for dispensers, Hydrant pit cleaning vehicles, 
low point flushing drain vehicles, ground support equipment vehicles and so on.

1.4 Global Aero Associates Company Limited (GAA) was established with the aim of  
running design, construction, installation, operation and management businesses and providing 
aviation fuel services and related businesses.

2. Utilities and Power comprises the following subsidiaries:

2.1 Fuel Pipeline Transportation Limited (FPT) provides aviation fuel storage and  
multi-product pipeline transportation services from Bangchak Oil Refinery and Chongnonsi Depot 
to Suvarnabhumi Service Station, Don Mueang Into-plane Refuelling Station, Bang Pa-in Depot, 
Phichit Depot, and Lampang Depot as the final destination. 

2.2 BAFS Clean Energy Corporation Company Limited (BC) was established to operate a 
renewable energy business by expanding investments or joint investments in the non-carbon 
business both domestically and internationally, as well as to provide management services and 
technical services relating to renewable energy and environmental business. Initially, it places 
focus on the investments in solar power plants in Thailand and Japan. BC will later expand  
investments in countries with potentialities and risk appetite in Asian countries and Australia and 
in potential projects which can generate electricity for 24 hours a day. 

3. Business Solution and Services consists of:

3.1 BAFS Professional Services Company Limited (BPS) provides labor contracting services  
for into-plane service business at Samui Airport, Sukhothai Airport, and Trat Airport., depot and  
fuel pipeline system services, and solar power plant operation and general operation task services.  
According to its current policy, BPS provides into-plane services only at regional airports. 

3.2 BAFS Innovation Development Company (BID) with the aim of inventing, researching, 
and developing innovations for BAFS Group and other business networks, as well as providing 
comprehensive digital services encompassing digital software, equipment, and infrastructure and 
developing an internal process management platform. 

However, BAFS Group’s policy may be adjusted to economic, political, and competitive 
conditions. More importantly, any business operation policies of each company among BAFS Group 
are implemented to ensure the maximum benefits of BAFS Group as a whole.
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Aviation Refuelling System at Don Mueang International Airport

Dispensers will connect to hydrant valves on the apron’s ground to 
the dispensers through fuel filter systems and measure volume before 
dispensing fuel to the aircraft’s fuel tanks located on each wing.

For the area where there is no fuel pipeline transportation 
system under the apron, aircraft is refuelled to the wings  
by using large refuellers instead.

From Rayong & 
Sriracha Refinery

THAPPLINE

BFPL

From BCP Refinery

1. Don Mueang Aviation Fuel Storage Station 
BAFS will receive only certified quality fuel. 

Before being stored in fuel storage tanks, 
it will be transported via fuel filters and water 

separators to remove water and contaminants.  
After that, Jet A-1 fuel will be kept in the storage tanks 

at least 24 hours before being supplied.

2. Hydrant Pipeline Network 
Jet A-1 fuel is pumped through fuel filters and 

water separators into underground pipeline 
systems under the apron.

DISPENSER REFUELLER

Jet A-1 fuel is transported via 
pipelines of BFPL and THAPPLINE. 
The fuel from both sources  
will be stored at Don Mueang  
Aviation Storage Station.

3. Into-Plane Service Facility and Aircraft 
Refuelling Vehicles
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BAFS’s aviation refuelling systems can be categorized into three types as follows:

a) Aviation Fuel Storage Station

b) Hydrant Pipeline Network

c) Into-Plane Service

From Rayong & 
Sriracha Refinery

THAPPLINE
BFPL

From BCP Refinery

1. Suvarnabhumi Aviation Fuel Storage Station 
BAFS will receive only certified quality fuel. 

Before being stored in fuel storage tanks, 
it will be transported via fuel filters and 

water separators to remove water and contaminants. 
After that, Jet A-1 fuel will be kept in the storage tanks 

at least 24 hours before being supplied.

3. Into-Plane Service Facility and Aircraft 
Refuelling Vehicles

DISPENSER

Jet A-1 fuel is transported via pipelines  
of BFPL and THAPPLINE. The fuel  
from both sources will be stored at  
Suvarnabhumi Aviation Fuel Storage Station.

REFUELLER

Aviation Refuelling System at Suvarnabhumi Airport

2. Hydrant Pipeline Network 
Jet A-1 fuel is pumped through fuel  

flters and water separators into  
underground pipeline systems under  

the apron,operated by TARCO.

Services Don Mueang 
International Airport Suvarnabhumi Airport Samui, Sukhothai, and Trat Airports

- Owner of Samui Aviation Fuel Services  
  Station : BAFS 

- Owner of Sukhothai Aviation Fuel Services
  Station : BAFS 

- Owner of Trat Aviation Fuel Services  
  Station : BAFS 

- Competitor: None at all 3 airports

- Owner: BAFS

- Competitor: None

- Owner: BAFS

- Competitor: None

1. Aviation Fuel  
   Storage Station
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BAFS operates its businesses through its subsidiaries as follows:

1. Aviation

1.1 Thai Aviation Refuelling Company Limited (TARCO)  

Thai Aviation Refuelling Company Limited (TARCO), a subsidiary, was established on  
November 27, 1996. As of December 31, 2022, TARCO had registered and paid-up capital of 530 
million Baht. The current shareholder structure consists of BAFS holding 90 percent and Airports 
of Thailand Public Company Limited (AOT) holding 10 percent.

TARCO has been awarded a 30-year concession by AOT to provide aviation fuel  
transportation service through hydrant pipeline systems at Suvarnabhumi Airport. The concession 
period starts from the first opening date of Suvarnabhumi Airport.

To compensate for the concession of aviation fuel transportation services through hydrant 
pipeline systems at Suvarnabhumi Airport in the shareholder agreement, BAFS then granted 10 
percent of the total number of shares to AOT.

The compensation paid to AOT for the grant of rights to provide aviation fuel transportation 
service at Suvarnabhumi Airport are calculated at the rate of 2% of TARCO’s revenue before  
deducting any expenses from the year of commencement of operations on a yearly basis.  
The calculation of compensation shall be in accordance with the accounting principles that  
meet international standards and the principles that shall be agreed by both contract parties. 
Such compensation is normally paid to AOT as the contract party, i.e., the grantor, not TARCO’s 
shareholder.

2. Hydrant Pipeline  
   Network

None- Pipeline Owner: AOT

- Rented and Operated  
  by BAFS 

- Competitor: None

- Operated by TARCO  
  under a 30-year  
  concession awarded  
  by AOT

- Competitor: None

3. Into-Plane  
   Service Facility  
   and Aircraft  
   Refuelling  
   Vehicles

Operated by BAFS Professional Services 
Company Limited (BPS), BAFS’s subsidiary, 
which was awarded the concession by Bangkok 
Airways Public Company Limited at Samui  
and Sukhothai Airports for an extension  
of time for 25 years from 2000 to 2024.  
Upon the completion of contract term, it may 
be extended to another 5 years per term.  
Trat Airport has started operations from  
2015 to 2040 and once the contract term  
is completed, it may be extended to  
another 5 years per term.

- Owner of dispensers  
  and refuellers: BAFS 

- Operated by BAFS 

- Competitor: None

- Owner of Dispensers  
  and Refuellers: BAFS 

- Operated by BAFS  
  under a 20-year  
  concession from AOT,  
  with Menzies Aviation  
  Limited as a  
  competitor.

Services Don Mueang 
International Airport Suvarnabhumi Airport Samui, Sukhothai, and Trat Airports
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TARCO was awarded the right to expand investments and execute the project of fuel hydrant 
pipeline transportation system phase 2 at Suvarnabhumi Airport by AOT in 2014. The remaining 
period of existing concessionaire agreement is around 13 years until September 27, 2036 in  
line with the capacity expansion plan to handle passengers at Suvarnabhumi Airport. The  
compensation paid to AOT is at the rate of 18% of the total revenue from the operation of  
the fuel hydrant pipeline transportation system phase 2 before deducting any expenses. The 
developing proportion of AOT’s shareholding in TARCO was also adjusted from previously 10% to 
25% upon the signing of amendments to the concession agreement without any payment or 
expense incurred to AOT.

1.2 BAFS INTECH Company Limited (BI)

BAFS INTECH Company Limited (BI) was established on June 5, 2018 with registered capital 
of 60,000,000 Baht with the aim of providing design, develop, manufacturing, and assembly  
services; selling relevant products; offering services relating to refuellers with both diesel engines 
and electric-powered types EV-dispensers, refuelling skid systems and equipment, as well as 
equipment of other types of refuelling vehicles, and EV Ground Support Equipment (EV-GSE) for 
airports, and providing heavy maintenance and refurbishment services for dispensers, Hydrant pit 
cleaning vehicles , low point flushing drain vehicles, ground support equipment vehicles, and so 
on. The shareholding structure consists of BAFS holding 90 percent and UNIWAVE Services  
Company Limited 10 percent.

1.3 Global Aero Associates Company Limited (GAA)

Global Aero Associates Company Limited (GAA) was established on July 15, 2021 with  
registered capital of 100,000 Baht to provide design, construction, installation, operation,  
management and services of the aviation fuel service system and related businesses. Later, on 
August 11, 2021, GAA increased its registered capital by 599,900,000 Baht, thus making its registered 
and paid-up capital to 600,000,000 Baht. On August 5, 2022, GAA increased its registered capital 
by 300,000,000 Baht, thus making its registered and paid-up capital to 900,000,000 Baht. Recently, 
GAA increased its registered capital on November 9, 2023 by 312 million Baht, thus making its 
registered and paid-up capital to 1,212 million Baht.  BAFS holds a 55% stake in GAA.

2. Utilities and Power

2.1 Fuel Pipeline Transportation Limited (FPT)

Fuel Pipeline Transportation Limited (FPT) was established on July 22, 1991, pursuant to  
the Cabinet Resolution following the proposal of the National Energy Policy Council, to operate 
the maintenance and transportation of fuel through underground pipeline systems which  
were built along the railway, with a total distance of 675 km, from Bangchak Oil Refinery, passing 
through Shell and Chevron Depots in Chongnonsi, to Don Mueang Aviation Fuel Storage Station 
and Suvarnabhumi Aviation Fuel Storage Station, and ending at Bang-Pa-In Depot of FPT in  
Bang-Pa-In District, Phra Nakhon Si Ayutthaya Province, Phichit Depot in Wachirabarami District, 
Phichit Province, and Lampang Depot in Sop Prap District, Lampang Province, a center of receipt 
and supply of fuel to the Central and Northern Thailand. The main objective of the establishment 
of FPT is to strengthen national energy security, hold down large truck accident rates, and reduce 
impacts of pollution upon the environment and road traffic congestion in Bangkok derived from 
other modes of fuel transportation such as trucks and trains.
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FPT has become BAFS’s subsidiary since December 25, 2012 with registered and paid-up 
capital of 139.27 million Baht. On February 3, 2014, FPT increased its capital to 260.67 million Baht 
by issuing 24,278,941 ordinary shares to BAFS and other shareholders of JP-One Asset Company 
Limited in exchange for its properties that operates fuel transportation through underground 
pipeline systems from Makkasan to Suvarnabhumi Airport by laying additional 30 km long  
underground pipelines along the railway to Suvarnabhumi Aviation Fuel Storage Station. In 2016, 
BAFS sold some of its fractional shares in FPT to PTG Logistics Company Limited (PTG). As of  
December 31, 2022, the shareholding structure consisted of BAFS holding 71.39%, PTG holding 
8.47%, Bangkok Airways Public Company Limited holding 6.21%, Bangchak Corporation Public 
Company Limited holding 7.63%, and other shareholders holding the aggregate of 6.30%.

2.2 BAFS Clean Energy Corporation Company Limited (BC)

BAFS Clean Energy Corporation Company Limited (BC) was established on March 5, 2020.  
BC had registered capital of 500,000,000 Baht to operate investment business or joint investments 
in renewable energy and environment both domestically and internationally, as well as  
provide services relating to management, technology, financial management, and other  
supporting services in connection with renewable energy and environmental businesses. On August 
31, 2023, BC increased its registered capital by 1,600,000,000 Baht, thus making its registered  
capital and paid-up capital to 2,100,000,000 Baht and 1,700,000,000 Baht, respectively. BAFS holds  
a 100 percent stake in BC.

3. Business Solutions and Services

3.1 BAFS Innovation Development Company Limited (BID)

BAFS Innovation Development Company Limited (BID) was established on December 15, 
2016. As of December 31, 2022, BID had registered and fully paid-up capital of 70,000,000 Baht 
with an aim to operate its core business relating to the study, analysis, research, development, 
improvement, design, manufacturing, and selling products, as well as licensing and providing  
innovation and technology services. BAFS holds a 100 percent stake in BID.

3.2 BAFS Professional Services Company Limited (BPS)

BAFS Professional Services Company Limited (BPS), formerly as Intoplane Services Company 
Limited (IPS), a subsidiary, was established on June 11, 1986. As of December 31, 2020, IPS had 
registered and paid-up capital of 120,000 Baht. On December 13, 2022, BPS increased its registered 
and paid-up capital to 5,000,000 Baht. The shareholding structure of BPS consists of BAFS holding 
83.33% and PTT Oil and Retail Business Public Company Limited (PTTOR) holding 16.67%. 

BPS provides labor contracting services for into-plane service businesses. Initially, BPS  
provided services for the airlines. However, given that BAFS had a policy to operate the services 
on its own, BPS then did not operate any business. Nonetheless, BPS began providing services 
since 2001 at Samui Airport, Sukhothai Airport, and Trat Airport and expanded its labor contracting 
services to BAFS Group to accommodate the Northern Fuel Pipeline Project for FPT at Phichit 
Depot and Kamphaeng Phet Booster Pump and Pipeline System Separation Station. BPS also 
provided labor contracting services for solar power plants, general operation task services for BC 
and BAFS Group. Moreover, BPS expanded its operation and maintenance services with focus on 
the maintenance of air conditioners for BAFS Group. 
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1.3.2   BAFS has Persons that may Have Conflicts of Interest by Holding Shares in 
Subsidiaries of more than 10% of Voting Shares of Such Subsidiaries. 
PTT Oil and Retail Business Public Company Limited (PTTOR) holds a 16.67% stake in BAFS Professional 

Services Company Limited, BAFS’s subsidiary. The shareholding structure of persons who may have conflicts of 
interest in such subsidiary occurred before the listing of BAFS on the Stock Exchange of Thailand. PTTOR also 
holds a 45% stake in Global Aero Associates Company Limited, a BAFS’s subsidiary. 

1.3.3   Relationship with the Business Groups of Major Shareholders
BAFS neither has any relationships with, nor takes part in the business groups of the major shareholders. 

BAFS operates its core business in a way that does not rely on major shareholders such as giving or accepting 
financial assistance and technical assistance, as well as does not share the same brand and compete in other 
businesses with the business groups of the major shareholders.

1.3.4   Shareholders
       (1) List of Major Shareholders 

1.1 The list of 10 major shareholders as of August 25, 2023 (the share register closing date) was  
      as follows: 

1.2 The major shareholder group in any manner that significantly influences the formulation of  
      management policy or operations of BAFS  

-None-

       (2) Holding Company  

           -None-

List of names

1. RATCH Group Public Company Limited

2. Bangkok Airways Public Company Limited

3. PTT Oil and Retail Business Public Company Limited

4. The Shell Company of Thailand Limited

5. Esso (Thailand) Public Company Limited

6. Airports of Thailand Public Company Limited

7. Chevron (Thailand) Limited

8. Bangchak Corporation Public Company Limited 

9. Thai Airways International Public Company Limited

10. TotalEnergies Aviation (Thailand) Limited

11. Singapore Petroleum (Thailand) Co.,Ltd.

12. Susco Dealers Company Limited

98,983,125

63,737,000

45,000,000

45,000,000

45,000,000

31,500,000

16,000,000

15,001,000

13,000,000

12,750,000

12,750,000

12,750,000

15.53

10.00

7.06

7.06

7.06

4.94

2.51

2.35

2.04

2.00

2.00

2.00

Number of shares Holding (%)

62

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



       (3) Shareholders’ agreement 

           -None-

1.4 Number of Registered Capital and Paid-Up Capital
1.4.1   Registered Capital and Paid-Up Capital of Bangkok Aviation Fuel Services 
Public Company Limited as of December 31, 2023 were as follows:

BAFS was listed on the Stock Exchange of Thailand.

1.4.2  Other Shares that Come with Rights or Conditions that are Different from the 
Ordinary Shares 

-None-

1.4.3   BAFS’s Shares or Convertible Securities are Retained Earnings for 
Investments in Thai Trust Fund and NVDR  

-None-

1.5 Issuance of Other Securities 
1.5.1   Convertible Securities

-None-

1.5.2   Debt Securities and Perpetual Bonds
1) On February 7, 2020, BAFS issued Baht 1,000 million of senior unsecured registered  

debentures without a debenture holder’s representative to be offered for sales to institutional  
investor (PP-II) in accordance with the Notification of the Securities and Exchange Commission.  
The debentures have a 10-year tenure.  

BAFS is required to maintain certain debt-to-equity ratio based on the consolidated financial 
statements for each accounting year throughout the term of debenture at the rate prescribed.  

2) On July 7, 2023, BAFS issued Baht 1,000 million of subordinated perpetual  
debentures with Bullet Payment upon Dissolution of the Issuer or upon the Exercise of the Issuer’s  
Early Redemption Right pursuant to the Terms and Conditions to be offered for sales to institutional 
investors (PP-II) and/or major investors. 

Registered Capital

Paid-Up Capital

Ordinary Shares

Par Value 

637,496,657 Baht

637,496,153 Baht

637,496,153 shares

1 Baht
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1.6 Dividend Payment Policy  
1.6.1   BAFS’s Policy 
BAFS imposes a policy to pay dividends to its shareholders in the amount of not less than 50 percent of 

net profit after tax, and legal reserve and other reserves in the amount of not less than 10 percent by calculating 
from the net profit as of the separate financial statements. However, such dividend payment rate will also depend 
on BAFS’s liquidity and business expansion plan. In fact, BAFS continuously paid dividends to the shareholders 
according to such policy. However, except from 2020 – 2022 that BAFS omitted dividend payment for operating  
results in 2020 – 2022 due to Coronavirus Disease 2019 (COVID-19) pandemic situation as in accordance Dividend 
payments in the past five years can be summarized as below:  

However, in 2023, BAFS Group could reap operating profits due to the recovery of the tourism industry and 
utility services. BAFS will then make profit allocation and dividend payment of the 2023 operating results to the 
shareholders. 

In 2023, BAFS paid interim dividends to the shareholders once on September 8, 2023 for Baht 0.08 per share. 
Additionally, on February 22, 2024, the Board of Directors Meeting approved for additional annual dividend payment 
of year 2023 to the shareholders for Baht 0.14 per share. Thus, total dividend payment of year 2023 was 0.22 baht 
per share which equals to 43% of the net profit (after reserves deduction) This did not accord with BAFS’s dividend 
payment policy so as to maintain its liquidity to accommodate situations that are likely to arise in the future  
owing to income uncertainty, investment expansion, financial support or its associates, and loan repayments to 
financial institutions. This will be proposed to the 2024 Annual General Meeting of Shareholders accordingly.  

1.6.2   Subsidiaries’ Policies  
BAFS’s subsidiaries impose the dividend payment policies with details as follows: 

• Thai Aviation Refuelling Company Limited imposes the dividend payment policy in the  
amount of not less than 60% of the net profit after legal reserve and other reserves and 30% of the  
net profit after reserves in the year that the company has an investment.  

• Fuel Pipeline Transportation Limited imposes the dividend payment policy, whereas the  
amount of dividends paid out considered by the Board of Directors is depended on the Company’s  
liquidity and business expansion plan. 

• BAFS Clean Energy Corporation Company Limited and its subsidiaries imposes the dividend  
payment policy in the amount of not less than 50% of the net profit. 

• BAFS Professional Services Company Limited, BAFS Innovation Development Company  
Limited, BAFS INTECH Company Limited and Global Aero Associates Company Limited have not had 
any dividend payment policy to the shareholders yet. 

Dividend payment 
(million Baht) 

Dividend per share 
(Baht) 

Year Percentage of Dividend Payout Ratio on Net Profit  
(The Company’s Financial Statements) 

Before reserves deduction After reserves deduction 

0.0

0.0

0.0

796.9

873.4

2022 

2021 

2020 

2019 

2018 

0

0

0

64

93

0

0

0

81

116

0.00

0.00

0.00

1.25

1.37
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2.1  Risk Management Policy and Plan 
BAFS is aware of the importance of Risk Management and utilizes it as a tool to control risks, ensuring that 

operations align with the strategic plan. BAFS operates within an acceptable risk appetite and risk tolerance while 
consistently implementing best practices. This ensures that BAFS Group collectively achieve objectives in line 
with sustainable business operations amidst changes in the business environment. BAFS has adopted the risk 
management framework in accordance with international standards COSO ERM 2017: The Committee of  
Sponsoring Organizations of the Tread way Commission – Enterprise Risk Management 2017, which focus on  
integrating risk management with strategic management combined with good corporate governance (CG Code 
2017). This framework is applied to manage risks within BAFS, creating long-term value in business operations. 
Additionally, BAFS conducts an annual review of its risk management policies to ensure alignment with  
the COSO ERM framework, recognized by The Stock Exchange of Thailand (SET) as a guideline for the company’s 
risk management.

Risk Management Structure

BAFS establishes a risk management process to oversee risks across BAFS Group, which can be  
divided into two levels of risk management structure: the Corporate Level and the Functional Level.  
The Risk Management Committee, appointed by Board of Directors, is responsible for establishing policies 
and overseeing risk management of BAFS Group. The committee also appoints a Risk Supervision Working 
Group to closely control and monitor the significant risks of BAFS Group. High-level risks are designated as 
Corporate Risks under the supervision of the Risk Management Committee. There is an Audit Committee 
responsible for reviewing the risk management system, Board of Directors acknowledges quarterly risk  
management reports. Functional Risks is falls under the control of the Risk Supervision Working Group.  
Progress in risk management for the entire organization is reported quarterly through information  
technology systems to serve as a comprehensive and referenceable risk database for the organization.  

2. RISK MANAGEMENT
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Risk Management Tools 

BAFS has applied risk management tools based on the COSO ERM 2017 framework. This includes  
activities such as identifying and assessing risks, assigning risk owners and deadlines, aiming to achieve risk 
management goals through the Risk Assessment Matrix and Risk Map. The establishment of Risk Appetite 
and Risk Tolerance aligns with strategic objectives. Additionally, BAFS has defined Key Risk Indicators (KRIs) 
and Trigger Points to serve as an Early Warning System, facilitating proactive risk control to maintain risks 
within acceptable levels and achieve strategic objectives.

The continuous risk management practice has led to the effective control and management of various 
risk factors within acceptable levels. This includes managing risks stemming from the severe COVID-19  
pandemic, significantly impacting the aviation industry and causing a reduction in the company’s main  
revenue source. In response, BAFS has set a minimum cash flow to cover expenses, interest, and principal 
repayments, serving as a liquidity indicator to maintain cash flows within acceptable risk levels.  
Measures have been implemented to control expenses and defer non-urgent investments. Furthermore, 
the company has diversified its investments into other businesses to mitigate the reliance on a single income 
source from the core business. The Debt to Equity Ratio has been established as another risk indicator to 
control investment-related debt within acceptable levels.

Fostering a Culture of Risk Management throughout the Organization

BAFS recognizes that a risk management culture is a crucial driving factor for success and sustainability 
in organizational risk management. Senior executives highly prioritize this aspect, evident through continuous 
communication on risk management during every meeting, such as Town Hall meetings held quarterly for 
reporting operational results, communicating policies, and outlining future directions to employees.  
All levels of employees regularly attend and participate in these meetings.

BAFS organizes training sessions to enhance understanding of risk management for Board of Directors, 
executives, Risk Supervision Working Group, and employees. The content of these sessions varies for each 
group. The company mandates that risk management training is one of the foundational courses for all new 
employees. Additionally, annual training sessions are conducted to review knowledge in risk management, 
analyze factors, and assess risks that may pose threats or opportunities in the future.

In 2023, BAFS further developed the BAFS Group’s Risk Management System, which is an internal  
system facilitating the management, organization, and monitoring of risk management within BAFS Group. 
This enhancement aims to provide convenience and ease of use, allowing all employees in the group to 
access and retrieve relevant risk management information. All these efforts contribute to promoting and 
fostering employee participation in the risk management process across BAFS Group.

2.2 BAFS Business Risk Factors 
2.2.1 Current and Emerging Risks affecting BAFS or BAFS Group’s Business 
Operations 
The core business of BAFS is providing refueling services for aircraft at five airports, primarily generating 

revenue from Don Mueang and Suvarnabhumi airports. It also extends services to regional airports, including 
Samui, Sukhothai, and Trat, collecting service fees from oil trading companies and Thai Airways International, the 
latter being a major shareholder despite representing less than 30% of the revenue. Presently, the company holds 
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a low-risk position regarding customer loss, as it is the sole aircraft refueling service provider at the aforementioned 
airports. Nevertheless, there are other risk factors contributing to a reduction in aircraft refueling volume, such as 
political instability, global economic downturn, severe pandemics, natural disasters, improved fuel efficiency of 
new aircraft models, high-speed train projects, and diversification of investments into seven different subsidiary 
companies with varying ownership percentages. This diversification aims to strengthen competitiveness and  
revenue risk distribution across three business groups: Aviation, Utilities & Power, and Business Services.  
Each business group possesses distinct risk factors. The Risk Management Committee is empowered to oversee 
and manage risks across BAFS Group, summarizing key risks as follows: 

1.    Strategic Risk 

Changes in line with global Mega Trends are happening rapidly. Part of this is driven by the  
COVID-19 pandemic, which has led to rapid changes in work patterns, communication, and consumer 
behavior. For example, the adoption of hybrid working, changes in communication methods, and  
increased online consumption. Moreover, there are changes in various aspects such as the economy, 
society, energy, technology, and others that need to be closely monitored to adapt and align strategies 
with the evolving Mega Trends in the world.

BAFS Group has formulated a strategy focusing on diversifying revenue to achieve income  
proportions according to the goals of each business group. This strategy takes into consideration the 
nature and risks associated with each business group, namely Aviation, Utilities & Power, and Business 
Services. Throughout these business operations, BAFS adhere to the principles of good corporate  
governance and anti-corruption. Additionally, BAFS Group has defined an Organization Transformation 
Strategy to establish an efficient and flexible management structure and business processes.  
This strategy promotes cross-silo collaboration, employs suitable technologies to adapt to changes in 
the boundaryless technological world, and outlines a People Strategy to support the evolving  
organizational structure. Risk management is incorporated into the strategic implementation, monitored 
by the Risk Supervision Working Group, which reports progress to the Risk Management Committee, 
Audit Committee, and Board Committee quarterly. This ensures confidence in BAFS Group’s adherence 
to an acceptable level of risk.

For sustainability risks (ESG Risk), BAFS Group mandates an annual assessment of material  
issues related to sustainability. This assessment covers both risks that pose threats and opportunities, 
considering their significance in influencing decisions for all stakeholders and their impact BAFS Group. 
The identified material issues serve as information to facilitate the comprehensive evaluation of  
organizational risks and management strategies for sustainable business operations across the entire 
BAFS Group. 

2.    Risk from Investment Projects 

BAFS invests in various projects and expands its business through subsidiaries. Each project carries 
different risks depending on the type of investment. Therefore, to ensure thorough consideration  
of investments in various projects within BAFS Group, there is a clear investment policy framework 
aligned with the company’s goals and vision. This includes achieving appropriate returns on investments. 
The Board of Directors has appointed an Investment Committee to screen the various investment  
projects within the group. For projects with a value exceeding 60 million Baht, they must be presented 
to the Investment Committee for approval before being submitted to the Board of Directors for  
consideration. Additionally, there is risk management for both the BAFS and subsidiary’s investment 
projects, as follows:
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2.1 Risk Management of BAFS Investment Projects

It is specified that risk assessment and risk management plans must be established for  
investment projects with a value of 30 million Baht or more. This ensures the continuous report-
ing of progress in risk management plans until the completion of the project. In this regard,  
a project committee is formed to control the construction work, and an inspection committee is 
established to verify and confirm the success of the project. Furthermore, there is a follow-up  
on the project’s activities and outcomes after its completion.

2.2 Risk Management for Investment Projects to Expand Business through Subsidiaries

For high-value projects, it is stipulated that Due Diligence must be conducted. Additionally, 
management-level personnel with significant knowledge and expertise are appointed to the  
highest executive positions in each subsidiary. The results of project progress and risk management 
are reported monthly at the Executive Committee meetings and every six months at the Board 
of Directors meetings. The Risk Management Committee has the authority to oversee the risk 
management of BAFS Group’s projects. Therefore, top-level management of the subsidiaries is 
required to report the project progress and risk management in various aspects at the quarterly 
Risk Management Committee meetings.

3.   Financial Risk

BAFS Group has applied for loans to invest in various business expansion projects, and the terms 
and conditions may be stipulated and adjusted over time based on the financial and credit risks of BAFS 
Group. To manage financial liquidity, risks, and operations more clearly and efficiently, the company 
has integrated accounting and financial management centers of BAFS Group. Additionally, the company 
practices transparent financial risk management by adhering to the specified debt repayment conditions 
in each loan agreement of BAFS Group. The performance results are reported monthly to the Executive 
Committee and bi-annually to Board of Directors. Furthermore, BAFS Group manages financial risks 
rigorously and efficiently by establishing an acceptable financial risk appetite and risk tolerance,  
determining financial key risk indicators to monitor and control the financial performance of BAFS Group 
within acceptable risk levels. BAFS Group also prepares cash flow forecasts for continuous liquidity risk 
management. This risk management approach is considered as corporate risk management. Therefore, 
the Risk Management Committee oversees comprehensive financial risk management, and there  
is scrutiny by the Audit Committee, with reports to the Board of Directors accordingly.  

4.   Emerging Risk

The rapid changes in various factors in today’s business environment require BAFS Group to 
closely monitor emerging risk factors in line with the continuous mega trends worldwide. This 
preparation is essential for efficiently responding to risks and maintaining control within acceptable 
levels. The summarized risk factors include:  

4.1 Risk from Technological Advancements and Alternative Energy 

Currently, advancements in technology and alternative energy play an increasingly significant 
role in business. This includes government policies on the environment, demonstrating a  
commitment to reducing greenhouse gas emissions as per the Paris Agreement on climate change. 
The promotion of renewable and alternative energy sources is emphasized. A target has been set 
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to achieve 37% of electricity production from renewable energy by the year 2037. Support will 
be provided for electricity production from solar energy, and the promotion of electric vehicles 
within the country is encouraged. This aims to enhance access to clean energy, reduce air  
pollution, and lower carbon dioxide emissions. BAFS views these risks as opportunities to expand 
its business in renewable energy and environmental sectors by investing in subsidiaries that  
generate electricity from solar energy and waste. Additionally, the company plans to procure 
electrically powered aircraft fuel services, reducing carbon dioxide emissions. There is a future 
plan to transition all vehicles within the company to electric vehicles.  

4.2 Risk from Changes Derived from the Application of Digital Technology 

Currently, digital technology plays a crucial role in making business operations faster and 
more efficient. borderless communication, cloud computing, big data, robotics, machine learning, 
and artificial intelligence (AI) contribute to this acceleration. Consequently, if businesses remain 
indifferent to these transformative trends, it poses a significant risk with potentially severe impacts. 
Therefore, contemporary businesses are undergoing reforms to sustain and seek new opportunities 
in the rapidly evolving digital landscape. BAFS view the mentioned risks as opportunities to expand 
their digital business. This includes investing in subsidiaries engaged in digital and software  
businesses, aligning with the rapid growth trend in this industry. Additionally, BAFS are developing 
products to enhance the efficiency of their core business, such as providing aviation fuel services, 
which is a primary business for the company. 

4.3 Risk from Cyber Threats 

Relying more on technology in business operations, coupled with efforts by malicious actors 
attempting ransomware attacks, could lead to BAFS computer systems or networks being rendered 
unresponsive, causing business disruptions. There is also the risk of sensitive or confidential  
information being released to untrustworthy environments. All of these are cybersecurity threats. 
Therefore, BAFS has established BAFS Group’s cybersecurity task force to review and assess the 
adequacy of measures used to prevent cybersecurity threats. Additionally, BAFS has identified 
cybersecurity threats at the organizational level (Corporate Risk) and reports the risk management 
outcomes to the Risk Supervision Working Group, Risk Management Committee, Audit Committee, 
and the Board of Directors, respectively. Furthermore, external auditors regularly examine the 
security of the system. 

2.2.2 Risk and Issue Arising from Environmental and Social Sustainability Encompass-
ing Respect for Human Rights and Good Corporate Governance
The sustainability trends for business that prioritize environmental, social and governance concerns are 

consistently growing in importance. The Stock Exchange of Thailand (SET) has also encouraged listed companies 
to implement the Sustainable Development Goals (SDGs) of the United Nations as their key business drivers. BAFS 
Group has been included in a list of sustainable stocks (Thailand Sustainability Investment: THSI) for 8 consecutive 
years. 

For ESG risks, BAFS Group assesses and reviews material issues on a yearly basis, by considering the impacts 
on all stakeholders’ decision-making and impacts on BAFS Group. Those material issues will be further used for 
consideration of risks and opportunities to ensure sustainable business operations of BAFS Group and cater to 
the needs of the society and environment while enhancing competitiveness and delivering value to all  
stakeholders. Related risk factors can be concluded as follows: 
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1.   Climate Change Risk 
Climate Change resulting in global warming from greenhouse gases, has led to increased risks both 

directly, such as natural disaster challenges, particulate matter with a diameter of no more than 2.5 
micrometers (PM2.5), and indirectly, such as regulatory changes or pressure for businesses to implement 
more stringent environmental practices. This is a global concern with a focus on reducing greenhouse 
gas emissions in a fair manner. Additionally, Thailand’s participation in the Global Market-Based Measure 
(GMBM) in the Pilot Phase 2021-2023 poses a risk for BAFS Group regarding regulatory compliance for 
controlling greenhouse gas emissions in the aviation industry (Risk driven by change in regulation: GMBM 
in CORSIA). This involves the collection of carbon taxes in the aviation business.

Being aware of the intensity of aforementioned impacts of climate change, BAFS Group has then 
cooperated in reducing GHG emissions more severely and continuously. With its great efforts, BAFS 
Group has been certified as a carbon neutral company by Thailand Greenhouse Gas Management  
Organization (Public Organization) since 2020 until now, totaling 4 years. Furthermore, as part of the 
commitment to driving the business towards a low-carbon society, BAFS Group has expanded its oil 
transportation business to the northern region. This is aimed at reducing the volume of carbon dioxide 
emissions from the use of oil tanker trucks. BAFS Group has been registered for carbon credits from  
the Northern Fuel Pipeline Project of FPT, Phase 1 (Bang Pa-in - Kamphaeng Phet - Phichit), and  
Phase 2 (Kamphaeng Phet - Lampang Oil Depot) under the Verified Carbon Standard (VCS).  
(https://www.vcsprojectdatabase.org/#/pipeline), It is anticipated that there will be carbon credits from 
the project totaling 47,517 tons of carbon dioxide equivalent. BAFS is in the process of registering carbon 
credits from the expansion of the fuel pipeline connection points in the future. The mentioned carbon 
credits can be traded in the carbon market, and BAFS Group is confident that the price of carbon  
credits is likely to increase due to the global emphasis on addressing climate change seriously.  
This provides another option for future revenue generation. In addition, BAFS Group has established 
strategies for climate change and developed a carbon reduction roadmap for the years 2023-2030.  
The targets include a 30% reduction in carbon dioxide emissions within Scopes 1 and 2 and a 20% 
reduction within Scope 3 from the baseline year by 2030. The ultimate goal is to become a company 
with net-zero carbon emissions by the year 2050. In 2023, the company received recognition as a  
leading organization in greenhouse gas management, achieving two gold awards for operations and 
offset projects under the Climate Action Leading Organization program by the Thailand Greenhouse Gas 
Management Organization (TGO). The entire carbon reduction initiative is overseen by Sustainability 
Committee, comprising top-level executives from BAFS and subsidiaries, providing continuous  
supervision and advice. Therefore, BAFS Group is confident that the continuous risk management of 
climate change will enable them to achieve their goals. 

2.    Social and Community Risk  
The society and community are one of BAFS Group stakeholders. It is of high importance that BAFS 

conducts an assessment of such risk to ensure that BAFS Group operations cover and respond to the needs 
and expectations. BAFS Group has also set its target for the sustainable growth strategy to create positive 
impacts and achieve the license to operate of all stakeholder groups by developing a sustainability  
management master plan to demonstrate corporate social responsibility through the process according  
to the community engagement plan to enhance relationship and understanding while focusing on  
participation with the community in close proximity to the premises of BAFS Group as well as  
compensating for the society according to the principles of circular economy with the Farm Hug by BAFS 
Group’s pilot project, the Buffer Zone development project with the community in the area where BAFS 
Group’s business is operated and the reforestation project to deliver mutual value between BAFS Group 
and the society and community to ensure better quality of life and self-reliance, thus leading to mutual 
sustainability in the future.
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3.    Human Rights Violation Risk

BAFS conducts an assessment of human rights violation risk to identify precautionary measures and 
lessen impacts derived from human rights violation risk to which BAFS operations might be exposed across 
the value chain by assessing risks that cover the activities where BAFS operates business as well as  
employees, community, society and surrounding environment. In addition, BAFS has determined a policy 
and practices on non-violation of human rights by stipulating that all directors, executives and employees 
of BAFS shall adhere to the Human Rights Policy and Business Code of Conduct relating to respect for 
human rights as well as providing whistleblowing channels. In the previous year, BAFS had no complaint 
on human rights violation. BAFS discloses information related to its human rights operations in detail, which 
can be viewed at https://sites.google.com/bafsgroup.com/bafs-sr2024/home/human-rights

4.    Occupational Health and Safety Risk 

BAFS operates comprehensive into-plane services by focusing on the service quality excellence with 
the highest safety standards and in accordance with the international standards to deliver value expected 
by the stakeholders across the supply chain in terms of social, economic, and environmental dimensions 
in a balanced manner. Therefore, BAFS has in place a management system according to international 
standards to control operating procedures in all processes and ensure quality and safety. It has been  
certified by the Quality Management System ISO 9001:2015 and the Occupational Health and Safety  
Management Systems ISO 45001:2018. BAFS has also implemented Safety Management System (SMS)  
which is a system established by the International Civil Aviation Organization (ICAO) and widely adopted 
by the aviation business operators worldwide to prevent the aircraft accidents. 

Moreover, BAFS established a Crisis Management Center (CMC) to analyze and control crises that may 
affect BAFS Group’s operations. In case of risks from severe situations that may affect business continuity 
as well as reputation, community, society and environment, such risks may derive from external factors 
such as natural disasters, security threats, or pandemic threats, or internal factors such as overflow of fuel 
tanks resulting in fires and disruption in fuel transportation. BAFS has established measures to protect and 
minimize potential impacts. In 2022, the company obtained certification for its Business Continuity  
Management System (BCMS) according to the ISO 22301:2019 standard. This certification serves to indicate 
threats and potential impacts that may affect business operations. Additionally, it enhances the company’s 
ability to respond to and safeguard the interests and benefits of stakeholders, reputation, image,  
and activities that contribute value to BAFS. 

5.    Fraud and Corruption Risk 

BAFS conducts a business firmly adhering to the principles of good corporate governance and  
anti-corruption, as do all of its subsidiaries. BAFS has an Anti-Corruption Policy, approved by the Board  
of Directors, to ensure that the board members, executives, and employees of BAFS Group strictly adhere 
to clear practices. Since the year 2014, the company has joined and received certification as a member of 
the Collective Action Against Corruption in Thailand (CAC). The membership with CAC has been consistently 
renewed, and the organization, CAC, is formed by the collaboration of large businesses with the objective 
of addressing and preventing corruption in Thai society. In the course of BAFS Group’s operations, there is 
an assessment of the risks associated with activities that may be linked to corruption, and various measures 
are in place to prevent involvement in corruption. Details on these measures can be found in Section 6: 
Corporate Governance.   
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2.2.3 Risk to shareholders that might not receive dividends 
BAFS Group focuses on sustainable and continuous growth, implementing investment plans cautiously to 

expand the business. Adhering to good corporate governance principles, BAFS Group also emphasizes maintaining 
consistent cash flows and the ability to regularly distribute dividends to shareholders. Simultaneously, they reserve 
funds to expand operations, aligning with BAFS Group’s future growth strategy.

Regarding the operational performance in 2023, the tourism industry exhibited positive trends with a  
significant growth of 151% in foreign tourist arrivals compared to the previous year. Additionally, the public  
utilities and services sector experienced continuous growth, enabling BAFS Group to resume dividend payments 
since 2019.

Moreover, aligning with BAFS Group’s strategic plan, which aims to create sustainability and income  
diversification by achieving a balanced revenue mix between core and non-core businesses, BAFS Group is  
confident in generating stable income and profits in the future. The focus is on providing good long-term returns 
to shareholders while creating a well-balanced revenue stream between core and non-core businesses, in line 
with the strategic objectives.
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3. DRIVING SUSTAINABLE BUSINESS

BAFS and its subsidiaries determinedly operate business taking Environmental, Social and Governance (ESG) 
aspects in to account, while giving highly consideration to global standards and principles for assessing corporate 
sustainability at national and international levels which include sustainable foundations intended for risks and 
business impacts mitigation, as well as finding opportunity to improve operational processes. Thus, BAFS operates 
proactively and adjusts to ever-changing world and new emerging risks prudently in dedication to fulfil needs, 
expectations and deliver business value to all groups of stakeholders towards Sustainable Development Goals 
(SDGs) achievement that yielding benefits to people, society, country and our world.      

The executives of BAFS Group serve on Corporate Sustainability Committee (CSC) which is chaired by BAFS’s 
chairman. On behalf of BAFS, CSC carries out sustainable business operations and establishes policies on  
corporate sustainability, goals, strategic directions, and sustainability-related strategies for conducting business 
towards the sustainable development of BAFS and BAFS Group by considering material sustainability issues  
regarding corporate sustainability and stakeholders’ needs and expectations. Additionally, Sustainability Working 
Group (SWG) is established and assigned to be the coordinator for collecting, evaluating and  monitoring  
reporting progresses of BAFS Group’s sustainable activities and managements. Moreover, BAFS Group’s Net Zero 
Emission Working Group is assembled in the objective of supervising climate management towards BAFS Group’s 
goal of net zero emissions. The two working groups quarterly report their operational result to the Corporate 
Sustainability Committee that biannually reports their activities and performances to the Board of Director.
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3.1 Management of Impacts on Stakeholders across the Business Value Chain 
3.1.1 Business Value Chain
BAFS Group runs business in three industries, namely 1. Aviation, 2. Utilities and Power, and 3. Business  

Solution and Services in accordance with its vision “Uplifting the World through Sustainable Business” which served 
as guidelines for sustainable business operations of BAFS Group, covering Environmental, Social and Governance 
(ESG) dimensions so as to deliver business value throughout the business value chain to the stakeholders.   

3.1.2 An Analysis of Stakeholders across the Business Value Chain  

Operations concerning stakeholder participation enables BAFS to learn the stakeholders’ opinions, concerns, 
and attitudes to utilize the information to devise a suitable stakeholder participation plan for each stakeholder 
group leading to enhancing positive impacts and reducing negative impacts towards the company operations. 
BAFS identified and divided its stakeholder groups based on contextual factors of BAFS Group’s business  
operations which concluded into seven stakeholder groups, namely 1) employees, 2) customers, 3) shareholders, 
4) business partners and competitors, 5) communities, society and environment, 6) creditors and financial  
institutions, and 7) regulators and related public sectors. Even though the stakeholders of each of BAFS Group’s 

(2) Raise quality and standards in 
businesses relating to aviation fuel 
storage, aviation fuel transportation 
through underground hydrant  
pipelines, and investments or joint 
investments in domestic and  
international renewable energy and 
environment projects to expand 
business into the non-carbon  
business.

(1) Raise quality and standards in 
comprehensive aviation refuelling 
service businesses, including aviation 
fuel transportation via hydrant  
pipeline systems, aviation fuel  
storage systems, aviation refuelling 
systems, as well as designing,  
manufacturing, and assembling  
refuelling vehicles.

(3) Raise quality and standards in  
personnel services for into-plane  
refuelling service businesses and other 
businesses within BAFS Group and 
develop innovations, products and 
services which are in line with BAFS’s 
sustainability goals by conducting  
analyt ical  s tudies ,  research ing ,  
developing, revising, designing, producing 
and selling products, as well as  
granting the right to and providing  
invention and technology services. 
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company may have different or similar opinions, concerns, attitudes and expectations, each subsidiary is able to 
apply the prescribed BAFS Group’s stakeholder manual as guidelines references depending on each company’s 
context. BAFS Group categorized the stakeholders and established its missions towards them via the process are 
as shown in the chart below:  

3.2 Sustainability Policy and Goals 
BAFS and its subsidiaries established the sustainability policy formulated by integrating international guidance 

on sustainability and social responsibility, i.e., UN Global Compact (UNGC), the Stock Exchange of Thailand’s 
corporate sustainability assessment framework, United Nation’s Sustainable Development Goals (SDGs) and  
International Organization for Standardization (ISO), along with the stakeholders’ needs and expectations.  
The policy is also considering BAFS’s vision, strategic directions, and strategies for conducting business as an  
operational framework for corporate sustainability. Follow-ups and operation reports were made in accordance 
with Global Reporting Initiative (GRI) to reflect its determination to advance the business throughout the business 
value chain sustainably. BAFS framed the sustainability policy covering every aspect of current and future  
sustainability issues by considering BAFS Group’s current business operations and new domestic and overseas 
businesses, emerging risks, as well as global sustainability trends. The company announced the policy to be 
adopted as a general guideline for BAFS Group, which highlighted operating business towards sustainable growth, 
reaching its goal of reducing greenhouse gas emissions to net zero in 2050, and earning the society’s and  
communities’ recognition and trust in business operations.  

3.2.1 Sustainability Management in Environmental Dimension 

In the year 2023, BAFS dedicated to addressing climate change by developing climate change policy to align 
with the net zero goal by the year 2050. The Corporate Sustainable Committee, which has a high-level executive 
serving as committee members, was established to supervise and delegate sustainable operations, as well as to set 
goals and plans for climate change actions. The company reduced impacts upon the environment caused by its  
operations by offsetting all emissions leading to continuous recognition as a Carbon Neutral Company from 2019 
onwards. This commitment is a part of the company’s efforts towards climate change for corporate level carbon 
neutrality and net zero emission. The company was verified by ECEE Co., Ltd., who is an auditor for carbon footprint  
for organizations according to ISO 14064-1 standard, and has registered with Thailand Greenhouse Gas Management  
Organization (Public Organization).  

Indentify the 
stakeholders and 
establish missions 

towards them

1.

Devise plans and 
stakeholder 
participation

3.

Prioritize the 
stakeholders based on 

levels of influence 
and interest

2.

Monitor, assess, and 
reveal results of 

stakeholder 
participation 

4.

QR  
More Info  

on stakeholder 
participation 
operations

Environment and Climate Change Policy  
https://drive.google.com/file/d/1Miwqk5QW1SGm7TdDduv_gRYYBeLtyRbr/
view?usp=sharing
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Furthermore, BAFS also announced its biodiversity policy in 2023, declaring its dedication in operating by 
the awareness of the importance of biodiversity and ecosystem balance. The purpose is to ensure a fair and equal 
access to the benefits of ecosystem and biodiversity for the company and all stakeholders in order to reach the 
ultimate goal to operate with zero impact on biodiversity in 2030 and net positive impact in 2050. 

3.2.2 Sustainability Management in Social Dimension
Apart from conducting business operations towards sustainable growth, BAFS pledges to be a part of the 

society and communities, as well as to encourage and support the participation of communities in the areas 
surrounding the premises of BAFS group, together with BAFS Group’s 2022 – 2026 Strategic Plan to foster mutual 
value and continuously elevate good quality of life. The target of 100% success of the company’s plans  
on community participation projects and a minimum of 80% of community satisfaction were set as corporate 
KPIs. The project procedures were established based on the environment, lifestyles, and different needs of the 
communities in each area. 

In 2023, a safety, emergency response, and fire extinction training for community projects were carried out 
in the communities in DMK Depot area; the community satisfaction rate was 88.47%. Projects to promote well- 
being and health care in communities were set up in BKK Depot area with 94.35% community satisfaction rate. In  
Phichit Depot area, the project to promote organic rice paddy fields and organic rice growing as an occupation 
was carried out, resulting in 95.28% community satisfaction rate. An organic farming project with 87%  
community satisfaction was run in Lampang Depot area.  The San Fan Kaset Tuanoi (Young Farmer’s Dream) 
projects were carried out in the area of the solar power plants in Tak and Prachinburi Provinces with 91% and 
90.06% community satisfaction rate, respectively. BAFS Group also undertakes the projects regarding organic 
agriculture based on the circular economy in an effort to raise awareness on the environment among the internal 
society (employees) and external society (communities), namely The “Farm Hug by BAFS Group Project” and the  
Eco-Forestation Project in the 50 rai (eight hectares) of the ATCE 1-2-3 Power Plant in Si Maha Phot District,  
Prachinburi Province which supports the Sustainable Development Goals to create a better economic and  
environmental impacts on the communities.

Environment and Climate Change Policy  
https://drive.google.com/file/d/16Gl6Ze3aRL70iukl6yWKuzMAIXLw0lux/
view?usp=sharing

Diversity Policy   
https://drive.google.com/file/d/1ac-xNI0FSwIUSVjV9Gc2_uivRmvQMj2q/
view?usp=sharing
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Executive Summary
In 2023, the tourism situation in Thailand significantly improved due to the government’s emphasis on 

tourism policies and continuous promotion efforts. Policies and guidelines were implemented to stimulate  
tourism, such as visa exemptions, activities aligned with seasonal trends, promoting secondary cities, organizing 
year-end festivals, and cultural events in 10 provinces across the country. These initiatives aimed to raise  
awareness of Thai culture, enhance soft power, increase tourist arrivals, and boost Thailand’s reputation as a 
tourist destination. Throughout the year, Thailand welcomed a total of 28.2 million tourists, slightly surpassing 
the target or increasing by 2.5 times compared to the previous year’s 11.2 million. The top five source countries 
for international tourists were Malaysia, China, South Korea, India, and Russia, accounting for 46% of all  
international tourists. However, the number of Chinese tourists did not reach the target of 4 million, with  
approximately 3.5 million Chinese tourists visiting Thailand in 2023. Although this marked a significant increase of 
12.9 times compared to the previous year, it only accounted for 32% of the proportion of Chinese tourists before 
the COVID-19 pandemic, mainly due to the sluggish Chinese economy. For 2024, the Tourism Authority of Thailand  
(TAT) set a target of 35 million international tourists, including 8 million Chinese tourists, which is close to  
pre-pandemic levels. This is expected to be driven by the long-term visa exemption policy between Thailand 
and China, which will commence on March 1, 2024. This policy is anticipated to rejuvenate Thailand’s tourism 
industry, similar to its past vibrancy.

For the Northern Fuel Pipeline Transportation Business is considered a business that contributes to global  
conservation and environmental benefits in various dimensions. It promotes national energy security and enhances 
the efficiency of fuel transportation in the country. Developing the fuel transportation infrastructure to the northern  
region accommodate people in the northern region to access fuel at prices close to those in Bangkok, reducing 
road accidents and ensuring safety by avoiding accidents from large fuel tanker transportation. In terms of business, 
it reduces the cost of fuel transportation and, environmentally, helps mitigate global warming and greenhouse 
gas emissions. Since the inception of FPT’s fuel pipeline operations, it has helped reduce carbon dioxide emissions 
by over 54,000 tons, equivalent to planting about 5,684,200 trees. Additionally, the accumulated fuel demand 
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in the northern region in 2023 reached 3,336 million liters, increasing by 3% from the previous year’s 3,436 million 
liters. Currently, the group of companies is negotiating and preparing for the construction of an fuel pipeline 
project linking Saraburi to Ang Thong (link line). This project aims to connect the fuel transportation network 
between the eastern and northern regions, contributing to the stability of Thailand’s energy infrastructure.

The global solar power market continues to grow steadily and gradually increases its role in global electricity  
production, contributing to the achievement of the Net Zero pathway shared by many countries worldwide,  
including Thailand. Currently, Thailand’s electricity consumption in 2023 reached 203,923 gigawatt-hours, increasing  
by 3% from the previous year. The peak electricity demand of the system is at the level of 34,130.50 megawatts,  
increasing by 6% from the previous year.

According to the group’s strategic plan to sustainably expand its revenue base in the long term, the group  
of companies is seeking opportunities to invest or collaborate in renewable energy and environmental businesses 
both domestically and internationally. In 2023, the group expanded its investments diversely, including the  
establishment of new subsidiaries such as BX Global Invest Pte Ltd. in Singapore and BAFS X Mongolia LLC in 
Mongolia. These subsidiaries are primarily engaged in revenue generation through equity holdings in other  
companies. In the initial phase, the group of companies plans to invest jointly in solar power generation and 
distribution businesses. Clear investment details for these projects are expected to be available in 2024.  
Additionally, they have participated in investing in Surat Eco Power Limited, holding a 30% stake. This investment 
is for a waste-to-energy power plant with a capacity of 9.9 megawatts, expected to commence operations in 2026.

Financial Highlights

1 Total revenues excluded finance income
2 Total expenses excluded finance cost
3 EBITDA = Operating profit (loss) + Depreciation and amortization
4 Extra items consisting of loss from impairment on asset, loss from changes in the fair value of investments  
  and loss from selling investments in joint ventures
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52 

(41) 

(0.06) 

279

40%

40%

734
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140 
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39%
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71 
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42%
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Total Performance 4Q/23 vs. 4Q/22
Bangkok Aviation Fuel Services Public Company Limited, and its subsidiaries (“BAFS GROUP”) recorded a total 

revenue of 803.0 million baht, marking a 16% increase from the same period last year. This growth is attributed 
to the recovery in the tourism sector, aligning with the overall economic recovery of the country. Consequently, 
the Aviation business’s total revenue increased by 20%, driven by a 17% increase in aircraft refueling volume. 
Similarly, the Utilities business exhibited a 29% rise, attributed to increased fuel transportation volume across all 
products within the NFPT project, which grew by over 100% as a result of more aggressive marketing efforts. 
However, the Power business also experienced a slight increase in revenue.

In the fourth quarter of 2023, the EBITDA totaled 198.7 million baht, a decrease of 29% compared to the 
same period of the previous year. This decrease was primarily attributed to a 15% increase in operating expenses 
(excluding depreciation and amortization expenses), mainly driven by higher Airport Concession Fee (ACF) resulting 
from increased fueling volumes. Additionally, personnel expenses, repair and maintenance costs also contributed 
to the increase in operating expenses. On the other hand, depreciation and amortization expenses decreased by 
3% due to the change in the estimated useful life of pipelines and related equipment from 40 years to 80 years,  
effective from the third quarter of 2023, aligning with the management’s review and expert opinions. Consequently, 
depreciation costs decreased compared to the same period of the previous year. Furthermore, the net financial 
costs increased by 13% due to an interest rate adjustment of the overall market interest rates. Moreover, in the 
fourth quarter of 2023, BAFS GROUP recognized loss on change in value of investments in Japan designated at fair 
value amounting to 45.4 million baht, loss on impairment of goodwill and investments amounting to 33.6 million 
baht, and loss on disposal of investment in joint ventures amounting to 15.0 million baht. Additionally, there was 
recognition of losses from the amortization of deferred tax assets (DTA) expected to be unused in the future, 
amounting to 65.0 million baht. These items are accounted for as expenses only and do not impact cash flows. 
As a result, BAFS GROUP reported a net loss attributable to shareholders of 197.7 million baht in the fourth  
quarter of 2023, equivalent to a loss per share of 0.33 baht, with a net loss margin of -31%.

Total Performance 2023 vs. 2022
BAFS GROUP reported total revenue and EBITDA of 3,074.0 million baht and 1,312.5 million baht,  

respectively, representing an increase of 32% and 35% from the previous year. This growth was driven by the 

2023

1 Revenue from the electricity generation and 
  distribution business, including dividend income from  
  solar power plants in Japan

2  % of EBITDA calculated from amount before eliminations 
3  EBITDA amount after eliminations

3,074
            MB

1,313
           MB

2023
Utilities

12% Utilities 
6%

Aviation

76%

Aviation

82%

Power

12%

1

Total Revenue EBITDA2

Power

12%
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recovery of the tourism industry in Thailand, which continued to grow steadily after the easing of the COVID-19 
pandemic situation. Consequently, the Aviation business of BAFS GROUP saw a recovery in fueling volumes,  
increasing by 44% compared to the previous year. However, in 2023, BAFS GROUP experienced a 13% increase 
in overall operating expenses, primarily due to increases in personnel expenses, ACF, and repair and maintenance 
costs. Additionally, during the last quarter of the year, BAFS GROUP recognized losses on change in value of  
investments in Japan designated at fair value, loss on impairment of goodwill and investments, and recognized 
losses from the amortization of deferred tax assets (DTA) expected to be unused in the future. These items are 
accounted for as expenses only and do not impact cash flows. As a result, BAFS GROUP reported a net loss  
attributable to shareholders of 138.0 million baht, representing a 51% decrease from the previous year. The loss 
per share was 0.26 baht, with a net loss margin of -9%.

Key events in 2023
Expansion of Investments

• Establishment of a New Subsidiary named BX Global Invest Pte Ltd.

In May 2023, the group of companies established a new subsidiary named BX Global Invest 
Pte Ltd. in Singapore, with a registered capital of 10,000 Singapore dollars, equivalent to 0.3 
million baht. The group owns 100% of the shares in this subsidiary. The purpose of establishing 
this subsidiary is to expand revenue streams primarily through equity holdings in other companies, 
in line with the group’s strategic plan.

• Establishment of a New Subsidiary named BAFS X Mongolia LLC

In August 2023, the group established a new subsidiary called BAFS X Mongolia LLC in  
Mongolia with a registered capital of 345 million tugriks, equivalent to 3.6 million baht. The group 
holds 100% of the shares, engaging in various businesses, mainly deriving income from shareholding 
in other companies. These include alternative energy, fuel storage and transportation, and import 
and export of goods and services. In the initial phase, the group plans to invest in solar power  
production and distribution, expected to provide clear investment details for the project by 2024.

• Investment in a New Joint Venture Company named Surat Eco Power Co., Ltd

The group invested in Surat Eco Power Co., Ltd with a 30% shareholding. The investment 
is directed towards a waste-to-energy power plant with a production capacity of 9.9 megawatts. 
It is anticipated to commence operations in 2026.

• Selling investment in the joint venture company, SDLT Co., Ltd.

In December 2023, the group had a restructuring by internally managing the Blockchain 
technology project within the group. This was done to achieve long-term cost savings in business 
operations. Consequently, the group disposed of all ordinary shares of SDLT Co., Ltd., a joint 
venture of the subsidiary company (BID). The Group recognised a loss on the sale of this  
investment of approximately 15.0 million baht in profit or loss.

Issuing and Offering of Perpetual Bond
On July 7, 2023, the company issued the Perpetual Bond, subordinate debentures, which  

function similarly to equity and can be redeemed upon the cessation of the company. Issuer are 
entitled to redeem debentures before maturity and can defer interest payments without any  
specific conditions at a price of 1,000 baht per unit, totaling 1 million units and an aggregate amount 
of 1,000 million baht, offered to the institutional investors at the following interest rates:
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Interest Rate Year

1-5 

6-25

26-50

51 onwards

Fixed rate of 6.85% per annum

5-year government bonds yield + 4.75% per annum

5-year government bonds yield + 5.50% per annum

5-year government bonds yield + 6.50% per annum

Changing the estimated useful life of the fuel pipeline and related equipment
The subsidiary company (FPT) revised the estimated useful life of the fuel pipeline system and 

related equipment from the original 40 years to 80 years, starting from the acquisition date. This 
adjustment was made to align with the reviewed service life based on management and expert advice. 
The change had an immediate impact, resulting in a reduction of depreciation expenses in 2023 by 
52 million baht compared to the original depreciation calculation.

The announcement of dividend payment
The company announced the dividend payment for the performance of the year 2023 on  

February 22, 2024, at the 1/2024 Board of Directors meeting. The resolution was approved to be 
presented at the annual ordinary shareholders’ meeting for consideration and approval of the dividend 
payment from the net profit for the operating period from January 1 to December 31, 2023, at the 
rate of 0.22 baht per share to shareholders. The company has already distributed dividends at the 
rate of 0.08 baht per share for the period from January 1 to June 30, 2023, leaving a remaining  
dividend of 0.14 baht per share. 

Performance by Business Segment
Aviation Business

1 Total Flights was data of flights that serviced by BAFS only at BKK and DMK
2 The revenue of the Aviation business segment consists of the revenue of BAFS, TARCO, and BAFS INTECH 
3 Revenue and expenses excluded gain(loss) on exchange rate and loss from impairment on asset
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Performance 4Q/23 vs. 4Q/22
• Total revenue amounted to 646.6 million baht, marking a 20% increase due to the Aviation 

business segment generating service revenue of 616.8 million baht, up by 19%. This growth  
is attributed to the recovery of total aviation fuel volume and the number of flights served by 
the companies at Suvarnabhumi Airport and Don Mueang Airport, growing by 17% and 15%  
respectively compared to the previous year. This is in line with the continuous recovery of  
the tourism industry in Thailand. 

• EBITDA amounted to 245.0 million baht, marking a 13% increase. This upturn was primarily 
due to the previously mentioned revenue surge in the Aviation business. However, operating 
expenses also increased, such as personnel expenses, maintenance and repair costs, particularly 
from repairing JET A-1 pipelines and aircraft refuelling vehicles, and ACF costs, which increased 
in line with the increased revenue. As a result, the EBITDA margin in Q4/23 stood at 38%,  
slightly lower than the 40% in Q4/22. 

Performance 2023 vs. 2022
• Total revenue amounted to 2,414.1 million baht, showing a 46% increase. This was mainly 

due to the Aviation business segment, which saw service revenue of 2,310.0 million baht, up by 
48%. Despite the Aviation business being affected by the cancellation of the excise tax exemption 
for domestic aviation fuel since July and lower-than-expected flight volumes from China due to 
its economic slowdown, the total aviation fuel volume for 2023 remained on track with the  
target of 4,300 million litres. The total aviation fuel volume and flight volumes provided by the 
group at Suvarnabhumi Airport and Don Mueang Airport grew by 44% and 42%, respectively, from 
the previous year. Particularly noteworthy was the significant growth in aviation fuel volume  
at Don Mueang Airport, which increased by 72% from the previous year due to increased  
international flights at the airport by several airlines. In 2023, the total aviation fuel volume  
recovered to 70% of pre-COVID-19 levels, with other revenue totalling 102.7 million baht, up by 
36% from service charges for fuel storage and revenue from the fuel receiving system, which 
increased in line with the volume of fuel serviced.

• EBITDA reached 1,134.7 million baht, showing a substantial 76% increase. This significant 
growth was primarily driven by the Aviation business segment, as mentioned earlier.  
Simultaneously, operating expenses increased in line with the rise in revenue. These expenses 
included increased personnel costs due to the cancellation of the Leave Without Pay policy for 
employees implemented since August 2022, repair and maintenance expenses, and increased 
ACF costs. However, the increased expenses were proportionally lower than the increased  
revenue, resulting in an EBITDA margin of 47% for the year 2023, up from 39% in 2022.
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Utilities Business 

Performance 4Q/23 vs. 4Q/22
• Total revenue amounted to 102.7 million baht, showing a 29% increase. This growth was attributed 

to the Utilities business segment, which saw revenue from ground transportation and fuel  
storage services totalling 98.3 million baht, up 26%. This increase was driven by the significant growth 
in the volume of multi-products fuel of the Northern Fuel Pipeline Transport (NFPT) project, which 
grew by more than 100% due to increased aggressive marketing efforts targeting fuel company clients.

• EBITDA amounted to 16.5 million baht, representing an increase of over 100%. This increase 
was driven by the Utilities business segment, which saw the aforementioned revenue growth. 
Meanwhile, operating expenses increased in line with revenue, including electricity costs for fuel 
transportation, rental fees for aviation and diesel fuel receiving systems, and maintenance and 
repair costs for pipelines and fuel storage systems. As a result, the EBITDA margin in 4Q/23 stood 
at 16%, up from 6% in 4Q/22.

Performance 2023 vs. 2022
• Total revenue amounted to 372.8 million baht, representing an 11% increase. This growth was 

driven by the Utilities business segment, which saw revenue from fuel transportation and storage 
services amounting to 363.8 million baht, up by 26% due to increased volume of fuel products 
under the NFPT project, which grew by over 100%. However, net other income amounted to 9.0 
million baht, decreasing by 81% compared to the previous year. This decrease was attributed to the 
Utilities business segment, which recorded accounting gains in 2022 from interpreting lessee 
obligations for land lease contracts related to property management rights. This accounting entry 
was a one-time occurrence, totalling 37.9 million baht.

• The EBITDA amounted to 78.2 million baht, representing a 9% increase. This growth was 
driven by the Utilities business segment, which saw the aforementioned increase in revenue. 
Concurrently, operating expenses increased in line with the increased revenue, such as electricity 
costs for fuel transportation, increased rental fees for aviation and diesel fuel storage systems 

1 FPT’s multi-products fuel pipeline transportation volume for the North Fuel Pipeline Transportation (NFPT) project only
2 One time items consisting of accounting gains from interpreting lessee obligations for land lease contracts related to  
  property management rights and other one-time items 

ChangeChange
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due to increased revenue from fuel reserve storage, and maintenance expenses for pipelines and 
fuel storage systems. As a result, the EBITDA margin for 2023 remained at 21%, the same as in 
2022. It is worth noting that in 2022, the Utilities business segment had net revenue that did not 
arise from normal operations, totalling 29.6 million baht, which was a one-time occurrence.  
Excluding this item would have resulted in an EBITDA margin of 14% for 2022.

Power Business

Performance 4Q/23 vs. 4Q/22
• Electricity Sales and Other Income amounted to 79.0 million baht, indicating a 5% decrease. 

This decline was attributed to the Power business segment, which saw revenue from electricity 
sales amounting to 73.2 million baht, representing a 10% decrease. This reduction was due to 
the expiration of a subsidy agreement for the purchase price of electricity (Adder) by a subsidiary, 
which ended in June 2023. On the other hand, revenue from other sources amounted to  
5.9 million baht, marking an increase of over 100%. This increase was driven by revenue from  
the sale of Renewable Energy Certificates (REC).

• EBITDA amounted to 51.7 million baht, reflecting a 17% decrease. This decline was attributed  
to the Power business segment, which experienced the aforementioned reduction in revenue, 
coupled with increased operating expenses primarily due to consulting fees for new power plant 
projects. Consequently, the EBITDA margin in 4Q/23 stood at 65%, down from 75% in 4Q/22.

Performance 2023 vs. 2022
• Sales and Other Income totalled 353.8 million baht, representing an 5% increase. This growth 

was driven by the Power business segment, which saw revenue from Solar Rooftop sales to  
affiliated companies increase to 21.5 million baht, along with other aforementioned increases. 

1 Revenue and expenses excluded gain(loss) on exchange rate, loss from impairment on asset and loss from  
  changes in the fair value of investments
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Net revenue from electricity sales decreased due to the expiration of an Adder subsidy contract 
from one subsidiary company.

• Dividend income from solar power plants in Japan was amounted to 31.6 million baht, 
reflecting a 37% decrease. This is due to the dividend received in 2022 stemming from investments 
in the electricity production and distribution business in Japan, based on operations in 2020 and 
2021. Meanwhile, the dividend received in 2023 was based on the operations in 2022. 

• EBITDA amounted to 257.3 million baht, marking a 17% decrease. This decline is attributed 
to reduced dividend income from Japanese power plants in the Power business group, as  
mentioned earlier. Additionally, there were increased operating expenses such as personnel 
expenses and consultancy fees. Consequently, the EBITDA margin for the year 2023 stood at 67%, 
down from 80% in 2022.

Financial Position 

Assets
As of December 31, 2023, the Group’s total assets amounted to 22,727.0 million baht, a decrease 

of 4% compared to December 31, 2022, consisting of the following key items:

• Land, buildings, and equipment amounted to 14,943.0 million baht decreased by 7%. This was due  
to the reclassification of project assets for the construction of the Midfield Satellite Building, known  
as SAT-1 terminal (SAT-1) amounting to 686.8 million baht. The expenses under this agreement  
encompassed land, buildings, and equipment, along with a depreciation adjustment between  
periods of 669.8 million baht, netting against building renovations and additional equipment  
purchases totaling 287.1 million baht.

• Other current financial assets amounted to 827.1 million baht decreased by 43%. This decrease 
was due to withdrawing bank deposits and cashing in government bonds that were used as  
collateral for the subsidiary’s borrowings, totaling 621.7 million baht. These funds were utilized to 
repay inter-period loans and manage operational liquidity. 
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23,724
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• Deferred tax assets amounted to 396.8 million baht decreased by 20%. This reduction is due to 
adjustments in the estimated employee benefit liabilities, resulting in a decrease of 26.4 million 
baht. Additionally, the amortization of tax-loss carryforwards expected to be unused in the future 
by a subsidiary resulted in a reduction of 65.0 million baht during the year.

• Other non-current financial assets amounted to 328.4 million baht decreased by 17%. This  
reduction is attributed to the recognition of losses from adjusting the fair value of investments in 
Japan, totaling 45.4 million baht, and the revaluation to market price, amounting to 18.3 million 
baht, during the year.

• Goodwill amounted to 286.1 million baht decreased by 9%. This decline is due to the recognition 
of losses on impairment on goodwill of the power plants in Thailand, totaling 27.0 million baht 
during the year.

• Investment in joint ventures amounted to 656.3 million baht increased by 31%. This increase is 
attributed to the capital injection in Global Aero Alliance Assets Limited (GAA) of 171.6 million baht, 
net of the sale of investments in one joint venture amounting to 15.0 million baht during the year.

• Right-of-use assets amounted to 328.4 million baht increased by 26%. Primarily driven by lease 
contract renewals for the Hydrant system, land, buildings, and vehicles during the year, totaling 
144.7 million baht net of depreciation expenses amounting to 79.8 million baht during the year.

Liabilities
As of December 31, 2023, the group of companies has a total debt of 16,026.6 million baht, 

which decreased by 10% compared to the previous period. The interest-bearing debt to equity ratio 
is 2.0 to 1. The group’s debt can be categorized as follows:

• Long-term borrowings from banks amounted to 10,616.6 million baht, decreasing by 11%. This 
reduction occurred due to the repayment of long-term borrowings totaling 1,338.9 million baht 
within the period, without any additional borrowings.

• Short-term borrowings from banks amounted to 0 baht, decreasing by 100% from the net  
repayment of short-term borrowings totaling 300.0 million baht during the period.

• Provisions for employee benefits amounted to 687.4 million baht, decreasing by 19%. From  
the review of the estimated liabilities for employee benefits of the new group of companies  
amounting to 132.1 million baht, to reflect current realities and assumptions, there were actual 
payments during the year totaling 79.5 million baht net of increased expenses recognized during 
the year amounting to 48.0 million baht.

• Lease liabilities amounted to 1,692.6 million baht, increasing by 4%. Due to lease renewals as 
previously mentioned.

Equity
On December 31, 2023, the group of companies had a total equity attributable to shareholders 

of 6,700.3 million baht, a 13% increase from December 31, 2022. This rise was attributed to the  
issuance of the perpetual debenture (net after related expenses and taxes) worth 990.6 million baht, 
after concluding the total loss of 163.6 million baht and paying dividends to shareholders amounting 
to 78.3 million baht. The equity attributable to the company’s shareholders totaled 5,455.7 million baht, 
marking a 20% increase. 
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Cash Flow Statement 

• Net cash flows from operating activities 1,138.4 million baht, resulting from increased 
revenues within the company group.

• Net cash flows from investing activities 294.0 million baht. Primarily, BAFS Group withdrew 
funds from bank deposits and government bonds guaranteed by collateral, totaling 621.7 
million baht, and received interest and dividends amounting to 116.7 million baht.  
Additionally, they injected capital into Global Aero Asset Co., Ltd. (GAA) amounting to 171.6  
million baht and made investments in land, buildings, and equipment totaling 262.2 million baht.

• Net cash flows used in financing activities 1,429.1 million baht. This was due to the  
company group’s repayment of net borrowings, amounting to 1,638.9 million baht, interest 
payments of 607.1 million baht, dividend payments of 78.3 million baht, and net cash  
received from the issuance of the perpetual debenture, totaling 988.2 million baht.

Key Financial Ratios

20232022

Net cash flows from (used in) operating activities

Net cash flows from (used in) investing activities

Net cash flows from (used in) financing activities

Currency translation differences

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

For the period ended Dec 31, 2023

Million baht

1,138

294

(1,429)

(3)

0

523

523

(2.8%)

(0.6%)

2.0
2.1
0.7

(6.0%)

(1.2%)

2.5
2.7
0.6

Profitability Ratios
5. Return on equity  (%)
Operating Efficiency Ratios
6. Return on assets  (%)
Financial Policy Ratios
7. Interest bearing debt to equity (times)
8. Debt to equity (times)
9. Debt service coverage ratio (times)

Profitability Ratios
1. Gross profit margin  (%)
2. EBITDA Margin (%)
3. Net profit margin (%)

Liquidity Ratios
4. Current ratio (times)

38.4%
42.7%
(8.6%)

Dec 31, 23

0.8

24.7%
41.7%
(17.2%)

Dec 31, 22

1.2
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Key Financial Ratios Calculations
1. Gross profit margin = Gross profit (loss) / Service incomes and sales x 100

2. EBITDA Margin = EBITDA / Total revenues x 100

3. Net profit margin = Net profit (loss) / Total revenues x 100

4. Current ratio = Current assets / Current liabilities

5. Return on equity = Net profit (loss) (annualized) / Average equity holders of the company 
x 100

6. Return on assets = Net profit (loss) (annualized) / Average total assets x 100

7. Interest bearing debt to equity = Interest bearing debt* / Equity 
* Interest bearing debt = Short-term loans + long-term loans + Lease liabilities + 
Debentures

8. Debt to equity = Liabilities** / Equity 
** Liabilities = Total liabilities - Lease liabilities – Provision for land leased related to 
concession agreement

9. Debt service coverage ratio = EBITDA / (Short-term loans + Current portion of long-term 
loans + Current portion of lease liabilities)

Business operations toward sustainability goals according to the “ESG” 
framework 

In 2023, according to the strategy toward sustainability goals, the company drives business towards  
sustainability with the aim of obtaining not only economic benefits but giving consideration to three major factors, 
namely Environmental, Social, and Governance (ESG) aspects, which are the prime concept investors adopt while 
making decisions on investments and give priority to when running businesses. 

The performances in each aspect are as follows: 

1. Environmental  
BAFS actively pursed environmental commitments towards its goals of reaching carbon neutrality and 

achieving net-zero carbon emissions at corporate level. Also, BAFS reduced greenhouse gas emissions by adopting  
the “ZERO” strategy which includes Z (Zero Emission), -E (Energy Transition), -R (Response to nature and low  
carbon society), and -O (Opportunity for green investment) while organizing the following projects and activities: 

• BAFS declared the master plan for long term emission reduction within the BAFS Group, outlining a 
target to reduce emission by 30% in Scope 1 – 2 and 20% in Scope 3 by 2030 and a net-zero target 
by 2050.

SOCIAL

S G
GOVERNANCEENVIRONMENTAL

E
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• BAFS has earned recognition as a Climate Leader Organization and has committed to achieving  
net- zero emission by 2050. In 2023, BAFS was among the top 15 organizations to achieve outstanding  
assessment outcomes for its operational practices, GHG emission measurements, reduction, and 
carbon offset, namely 2 gold medals and 1 silver medal.   

• BAFS was selected by the Stock Exchange of Thailand (SET) as one of the nine organizations to take 
part in the 2023 Climate Change Management Role Model Project. BAFS worked on enhancing its 
operational protocols concerning climate change, aligning them with pertinent international standard. 
This initiative aimed to established BAFS as a role model for other organization on greenhouse gas 
management in the future.  

Moreover, various projects and activities were implemented in alignment with “ZERO” strategy, for instance, 
the solar rooftop installation project in the Don Mueang area, a training on waste classifications within the  
organization organized for its employees in promoting and enhancing the effectiveness of its Zero Waste policy, 
the YOUTURN Plastic Waste Project, etc. Additionally, BAFS participated in the Carbon Credit from Community 
Forests for Sustainability Project run by Mae Fah Luang Foundation alongside partners from the public, private, 
and community sectors by expanding the Project. This expansion covered a forest area of 147,000 Rai (23,520 
acres) and 120 communities, financial support from the private sector facilitated forest conservation and carbon 
credit for offset organization footprints. The communities benefited from additional income through forest  
protection, contributing to village development funds. BAFS also made joint investment in a 5,000-rai area in the 
community forest of the project. 

2. Social  
To operate its business towards sustainable growth, BAFS set goals in the social aspect in a bid to gain  

recognition and trust in its business operations and being a part of the social community by fostering relationships 
with stakeholders and encouraging participation in local communities and the society, as well as the all  
stakeholders across the supply chain in an effort to avoid creating impacts upon the local communities and to 
enhance their quality of life continuously.  As to activities and project plans according to BAFS Group’s strategic 
plan for the year 2022-2026 which covers the frameworks of social and environmental reports on local communities 
surrounding the group’s premises, the performances in 2023 in accordance with the Community Engagement Master  
Plan which were measured in terms of success of the plan and level of community satisfaction are as follows:

Community 
satisfaction score

Communities in the  
surrounding areas of the businesses Activities and plans of projects run in 2023 

1) The surrounding area of  
    DMK depot - BAFS 

2) The surrounding area of  
    BKK depot - BAFS 

3) The surrounding area of  
    Phichit depot - FPT

88.47% 

94.35% 

95.28% 

“The Safety, Emergency Response, and Fire Extinction for 
Community Project” carried out to raise an awareness of 
community safety and build a network of local emergency 
responders  

“The Community Well-being and Health Care Promotion 
Project” set up to promote and encourage community 
well-being and to build up a network of Village Health 
Volunteers (VHV)  

“The Organic Rice Paddy Fields and Organic Rice Growing 
Promotion Project” aimed at promoting organic rice growing, 
reusing leftover products, and promoting organic farming’s 
careers  
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In addition to the projects implemented and satisfaction measured in 2023, BAFS Group also nurtures  
projects in organic agriculture based on the circular economy, namely the Farm Hug by BAFS Group Project and 
the Eco-Forestation Project in an area of 50 rai (approx. 20 acres) of the ATCE 1-2-3 Power Plant in Si Mahaphot 
District, Prachinburi Province that support the Sustainable Development Goals to create better economic and 
environmental impacts on the communities.  

3. Governance 
BAFS emphasized overseeing BAFS Group’s operations in compliance with the principles of good corporate 

governance and anti-corruption and has been certified as a member of the Thai Private Sector Collective Action  
Coalition against Corruption of Thailand (CAC) since 2014 until the present. Besides, BAFS established the  
Supplier Code of Conduct to ensure the fair treatment of its business partners so that BAFS Group achieved 
economic growth sustainably in line with the income target that is matching the business size of each company 
in the group.

Since BAFS had been determined to concentrate on good corporate governance continuously, it received 
“Excellent” assessment results of Corporate Governance Report of Thai Listed Companies (CGR) for the year 2023, 
rewarded by the Thai Institute of Directors Association (IOD), which was the 15th consecutive year.

With great dedication, BAFS has been announced as being included in the list of SET ESG Ratings of  
sustainable stocks in Resources industry for the 9th consecutive year and was ranked AA by the Stock Exchange 
of Thailand (SET) due to the outstanding assessment results of its performances and the disclosure of data  
regarding ESG, particularly its policies on environment management and GHG emissions, as well as practices for 
employees, communities, and the society through business procedures which reflect that BAFS was determined 
to grow sustainably in economic, social, and environmental aspects; and operations with a strong sense of  
responsibility towards all groups of stakeholders. 

 

Community 
satisfaction score

Communities in the  
surrounding areas of the businesses Activities and plans of projects run in 2023 

4) The surrounding area of  
    Lampang depot - FPT 

5) The area of Ban Nong Prue Noi  
    in Si Mahaphot District,  
    Prachinburi Province - BC 

6) The area of Mae Ramat Noi  
    School in Mae Ramat District,  
    Tak Province -BC

87.00% 

90.06%  

91.00% 

“The Organic Crop and Fruit Project” carried out to 
promote organic farming, reduce use of chemicals, recycle 
leftover products, and promote organic farming’s careers   

“The BC Fostering Relationships and Keeping Young 
Farmer’s Dream Alive Projects” carried out to provide food 
support for students at school, i.e., offering raised vegetable 
beds, improving the mushroom shed, and providing raw 
ingredients for cooking meals 
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Significant financial information
Financial statements

Summary of audit report
According to the report of Ms. Wilailak Laohasrisakul, certified public accountant, registration 

number 6140 of EY Office Company Limited, as the company’s certified public accountant, as BAFS’s 
auditor is of the opinion that;

I have audited the accompanying consolidated financial statements of Bangkok Aviation Fuel 
Services Public Company Limited and subsidiaries (BAFS Group), which comprise the consolidated 
statement of financial position as of December 31, 2023, and the related consolidated statements of 
comprehensive income, changes in shareholders’ equity and cash flows for the year then ended, and 
notes to the consolidated financial statements, including a summary of significant accounting policies, 
and have also audited the separate financial statements of Bangkok Aviation Fuel Services Public  
Company Limited for the same period. 

I consider that the above financial statements show the financial position as of December 31, 
2023, operating results and cash flows. For the year ending on the same date of the company Bangkok 
Aviation Fuel Services Public Company Limited and its subsidiaries and specific to the company Bangkok 
Aviation Fuel Services Public Company Limited is correct in essence according to financial reporting 
standards.

Summary of Significant Entries in Consolidated Financial Statements

For the year ended
Dec 31, 2021

Fuel volume serviced (million litres)

Revenue from services

Revenue from sales

Revenue from sales of electricity

Total revenue

Cost of services

Cost of sales

Cost of sales of electricity

Gross profit

Administrative expenses 

Total expenses

Profit (loss) from operating activities

Financial costs

Net profit (loss)

Net profit (loss) attributable to equity holders of parent company

Profit (loss) per share (Baht)

Loss on change in value of financial assets 
designated at fair value through profit or loss

4,299.5

2,651.4

2.9

322.1

3,074.0

1,695.1

2.8

134.9

1,143.6

779.3

45.4 

2,657.4

416.6

627.1

 (265.9)

 (138.0)

 (0.26)

2,990.1

1,852.1

10.6

331.6

2,334.3

1,500.6

14.1

137.6

542.0

611.3

-

2,263.7

70.7

544.8

 (400.9)

 (281.4)

 (0.44)

1,638.0

1,346.9

-

270.3

1,664.1

1,514.8

-

116.0

 (13.6)

634.1

-

2,264.9

 (600.8)

425.2

 (884.3)

 (784.8)

 (1.23)

For the year ended
Dec 31, 2022

For the year ended
Dec 31, 2023
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Summary of Significant Entries in Consolidated Financial Statements

Cash and cash equivalents

Trade receivables

Total current assets

Depreciation and amortisation

Land, buildings and equipment

Project costs under concession agreements

Total assets

Trade payables

Total current liabilities

Total liabilities

Total shareholders’ equity

Retained earnings

Dividends

Net cash from operating activities

Net cash flows from (used in) investing activities

Net cash flows from (used in) financing activities

522.6

417.3

2,014.0

895.9

14,943.0

1,763.6

22,727.0

292.0

2,417.1

16,026.6

6,700.3

2,980.0

51.0

1,138.4

294.0

 (1,429.1)

522.7

373.5

2,494.9

903.5

16,013.6

1,186.7

23,724.5

269.4

2,146.1

17,772.8

5,951.7

3,064.6

-

566.0

646.3

 (1,251.8)

562.0

231.9

3,471.3

972.2

16,426.7

1,285.4

24,647.4

259.9

1,919.3

18,271.8

6,375.7

3,317.6

-

2,005.2

 (4,801.9)

2,553.9

Summary of BAFS’s Financial Ratios

0.8 
0.4 
0.5 
7.5 

48.5 
6.5 

55.9

38.4% 
11.8% 
2.1% 

273.3% 
  (8.6%) 
  (4.2%)

1.2 
0.4 
0.3 
7.2 

50.4 
6.2 

58.5

24.7% 
  (3.2%) 

3.8% 
800.8% 

  (17.2%) 
  (6.5%)

1.8 
0.4 
1.6 
8.3 

43.5 
7.7 

47.2

  (0.8%) 
  (40.0%) 

2.8% 
  (333.8%) 
  (53.1%) 
  (13.5%)

2023Financial Ratio 2022 2021

Dec 31, 2023 Dec 31, 2022 Dec 31, 2021

Liquidity Ratios 

 Current ratio 
 Quick ratio 
 Operating cash flow to current liabilities 
 Account receivable turnover ratio 
 Average collection period 
 Account payable turnover ratio 
 Average payment period

Profitability Ratios 

 Gross profit margin 
 Operating profit margin (exclude other income) 
 Other profit margins 
 Cash flow from operation To EBIT 
 Net profit  
 Return on equity

(time) 
(time) 
(time) 
(time) 
(days) 
(time) 
(days)

(%) 
(%) 
(%) 
(%) 
(%) 
(%)
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Description of debtor turnover ratio and debt collection period.

The account receivable turnover ratio in 2023 increased to 7.5 times from 7.2 times in 2022.  
This was due to a rise in account receivables by 11.7% to 417.3 million baht compared to 373.5  
million baht in 2022, and the average collection period decreased to 48.5 days from 50.4 days.  
This improvement was attributed to the recovery of the tourism and air travel industry, resulting  
in increased business transactions by 31.7%. Additionally, the average payment period decreased to 
55.9 days from 58.5 days, aligning with the increased operational activities. The company’s liquidity 
position improved without any changes in trade credit policies.

Summary of BAFS’s Financial Ratios

 Remark:     * Calculated based on a total of 637.5 million ordinary shares.

2023Financial Ratio 2022 2021

  (1.1%) 
4.9% 

13.2%

2.39 
2.60 
0.76

8.56 
 (0.26) 

0.22

31.7% 
10.9% 

17.4% 
489.4% 
50.9% 

   
(4.2%) 

  (9.8%)

(1.7%) 
3.8% 
9.7%

2.99 
2.04 
0.44

7.14 
 (0.44) 

-

40.3% 
1.3% 

(0.1%) 
111.8% 
64.1% 

  
 (3.7%) 

  (2.7%)

(4.0%) 
1.2% 
7.5%

2.87 
5.40 
0.91

7.54 
 (1.23) 

-

  (11.6%) 
6.7% 

7.0% 
  (155.6%) 
  (109.7%) 

26.6% 
43.9%

Eff iciency Ratios 

 Return on assets 
 Return on fixed assets 
 Asset turnover

Leverage Ratios 

 Debt to equity ratio 
 Interest coverage ratio 
 EBITDA coverage ratio (cash basis)

Per Share 

 Book value per share* 
 Earning (loss) per share* 
 Dividend per share

Growth 

 Total revenue 
 Cost of services, cost of sales and cost of  
 sales of electricity 
 Total expenses 
 Earnings before interest and taxes  
 Net profit (loss) attributable to equity holders  
 of parent company 
 Total assets 
 Total liabilities

(%) 
(%) 
(%)

(times) 
(times) 
(times)

(Baht/share) 
(Baht/share) 
(Baht/share)

(%) 
(%) 

(%) 
(%) 
(%) 

(%) 
(%)
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5.1 General Information
Details are shown in item 1. BAFS Group’s Structure and Operation 

5.2 Other Significant Information
-None-

5.3 Legal Disputes 
There were legal disputes between BAFS and subsidiaries and other persons and/or juristic persons as follows:

1. On May 4, 2012, the Company was summoned as the fourth defendant in a lawsuit where a  
state-enterprise, local government agency, and the local government totaling 3 defendants were sued 
through the Central Administrative Court by 28 plaintiffs who alleged that they had been disturbed by the 
smell of fuel fumes from the aviation fuel storage station at Suvarnabhumi Airport. Each of plaintiffs claimed 
the amount of damages 9.10 million Baht. In addition, each plaintiff demanded monthly damages in the 
amount of Baht 10,000 to be paid until no fuel smell is emitted from the Company’s storage station.  
The plaintiffs also asked the Company to cease the usage of its depot and storage of fuel until equipment 
for preventing and controlling the fuel smell is installed. Subsequently on October 15, 2012, 76 additional 
plaintiffs filed lawsuits, bringing the total number of plaintiffs in this case to 104, with damages excluding 
interest totaling Baht 31.9 million. 

On October 10, 2019, the Central Administrative Court summarily ruled that the damages claimed  
by the plaintiff could not be proven to have such damages. Any violation is not thus committed, and the 
defendant is not liable for compensation for all the plaintiffs. 

At present, the Supreme Administrative Court passed the judgements to dismiss the decision of the 
Administrative Court of First Instance and to remit the case to the Administrative Court of First Instance  
(the Central Administrative Court). Next, the Administrative Court of First Instance will further take legal 
proceedings and will summon the Director-General of Department of Energy Business to be the defendant 
and the case should be reconsidered accordingly.

5. GENERAL INFORMATION AND  
     OTHER SIGNIFICANT INFORMATION
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2. On February 24, 2023, the Company was summoned as the fourth defendant in a lawsuit where  
a state-enterprise, local government agency, and the local government totaling 3 defendants who  
alleged that they had been disturbed by the smell of fuel fumes from the aviation fuel storage station at 
Suvarnabhumi Airport. The Company issued a statement to the Central Administrative Court; and the case 
is currently under the consideration of the Central Administrative Court

3. On August 19, 2020, a subsidiary was summoned as the third defendant in a lawsuit, where the 
subsidiary, a company and 4 state agencies, totaling 6 defendants, were sued by 3 plaintiff who had lodged 
a complaint about a nuisance arising from installation of fuel pipeline system and Block Valves near the 
plaintiff’s land, resulting in inconvenience to land use and alleged infringement of land rights. The plaintiff 
requested the Court to order the defendants to relocate Block Valves from the land. The case is currently 
under the consideration of the Administrative Court. 

However, the subsidiary’s management believed that no significant monetary claim was to be incurred 
to the subsidiary and thus the subsidiary did not record a provision for the contingent liabilities relating to 
this litigation in the accounts.

4. On March 25, 2021, the plaintiff’s subsidiary sued a counterparty for breach of contract, with an 
estimated capital of 7,512,190.33 baht. On June 30, 2022, The Southern Bangkok Civil Court issued a judgment 
under the compromise agreement, in which the defendant agreed to pay damages to the plaintiff in the 
amount of 8,980,348 baht in 18 installments. From March 2023 onwards, the counterparty has defaulted on 
its debt and reneged on the compromise agreement. Currently, legal proceedings are in progress. 

5.4 Secondary Markets
-None-

5.5 Financial Institutions Having Regular Contacts (only for the case that 
BAFS issues bonds)

Status TelephoneFinancial Institutions Liaison Address

Bank of Ayudhya 
Public Company 
Limited

Kasikornbank Public 
Company Limited 

TMB Thanachart Bank 
Public Company 
Limited

Bangkok Bank Public 
Company Limited 

Yuanta Securities 
(Thailand) Company 
Limited 

Asia Plus Securities 
Company Limited

Debenture 
Registrar 

Joint-Lead 
Arranger for the 
New Debentures 

Joint-Lead 
Arranger for the 
New Debentures

Debenture 
Registrar (PERP) 

Debenture 
Distribution 
Manager (PERP) 

Debenture 
Distribution 
Manager (PERP)

Securities Services 
Operation Department 

Capital Markets  
Business Division 

Capital Market 
Originations 

Securities Services 
Department 

Fixed Income 
Department 

Capital Market 
Department

AA Floor, 1222 Rama 3 
Road, Bang Pong Pang, 
Yan Nawa, Bangkok

1, Soi Rat Burana 27/1, 
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CORPORATE 
GOVERNANCE

SECTION 2
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6.1 Overview of Corporate Governance Policy and Practices
6.1.1    Policy and Practices Concerning Board of Directors
The Board of Directors of Bangkok Aviation Fuel Services Public Company Limited (BAFS) 

recognizes the importance of conducting business with strict adherence to the Principles of 
Good Corporate Governance for Listed Companies issued by the Stock Exchange of Thailand 
(SET) as well as the Corporate Governance Code 2017 (CG Code) for Listed Companies issued 
by the Securities and Exchange Commission (SEC).

BAFS imposes a policy on the principles of good corporate governance in the Good Cor-
porate Governance Policy. Such policy serves as BAFS’s major policy for providing related 
parties with clear and correct practices for directors, executives, and employees. The Board of 
Directors also prescribes practice guidelines of directors and subcommittees as well as employ-
ees in different matters, e.g., the Board Charter, the Charters of Subcommittees and the Code 
of Conduct.

For BAFS’s management, the Board of Directors shall be independent from the Manage-
ment. The Board of Directors shall develop and review vision, mission, objectives, and policies 
and assign the Management to implement as well as oversee and monitor efficiency and ef-
fectiveness of the Management’s performance and compliance with the policy.

For the determination of director remuneration, the Remuneration Committees is respon-
sible for determining the Board of Directors’ remuneration structure, consisting of fixed month-
ly remuneration, meeting allowance per meeting, and remuneration which varies based on 
different factors such as BAFS’s operating results. The Remuneration Committee is of the 
opinion that BAFS’s remuneration is appropriate for duties and responsibilities and at the same 
level as that of the businesses of similar size and in similar industry and high enough to nurture 
and retain quality directors as required by BAFS. For the executive remuneration, the Remuner-
ation Committee considers both short-term and long -term remuneration of the President and 
propose it to the Board of Directors for consideration and approval.

BAFS has a policy to encourage and develop directors to enhance their knowledge and 
skills related to business operations so that they can apply knowledge to the performance of 
duties in a continuous manner. Moreover, BAFS regularly conducts an annual performance 
assessment of directors to ensure better improvements.

6. CORPORATE  
    GOVERNANCE POLICY
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Details of director remuneration, director improvement, and director performance assessment are 
shown in Section 5: Responsibilities of Directors.

BAFS has not only implemented the principles of good corporate governance within itself, but also to the 
subsidiaries. All subsidiaries shall make a commitment to business practices in compliance with BAFS’s good 
governance principles. However, the subsidiaries may apply and make some adjustments to such principles as in 
alignment with each company’s business context to ensure that BAFS’s management and maintenance of  
interests as well as BAFS Group’s management are carried out in the same directions. The Board of Directors 
established a policy on the supervision of subsidiaries and associates, of which the details are shown  
in Item 8.1.3. 

In conducting its business, BAFS is committed to preventing and countering all types of corruption. Therefore, 
to ensure careful consideration and management of corruption risks, BAFS established and promulgated an  
Anti-Corruption Policy as clear business approaches for BAFS and subsidiaries as well as directors and employees. 
BAFS has also communicated the Anti-Corruption Policy to the associates as well as developed a handbook on 
anti-corruption measures as practice guidelines for executives and employees. BAFS has continuously been  
certified for Thai Private Sector Collective Action Against Corruption (CAC) membership until now.

Details are shown in Enclosure 5: Corporate Governance Policy and Practices, and Code of Conduct.

6.1.2    Policy and Practices Concerning Shareholders and Stakeholders
BAFS established a policy and practices concerning shareholders and stakeholders as in compliance with 

the principles of good corporate governance prescribed by SEC and SET, covering equitable treatment of  
shareholders, promotion of the exercise of shareholder rights, prevention of insider information, prevention of 
conflict of interest, responsibility for stakeholders, anti-corruption, and measures for managing non-compliance 
with such policy and practices. The details are set out as follows: 

Section 1: Rights of Shareholders

1.  Protection of Shareholders’ Rights

1.1 BAFS places priority on the protection of shareholders’ rights and promotes their exercise of  
fundamental rights such as rights to profit sharing, rights to receive adequate news and information, voting 
rights in the shareholders meeting to appoint or to remove a director, rights to appoint an auditor, and rights 
to consider other matters which may affect BAFS, e.g., dividend allocation, amendment to Articles of  
Association and Memorandum of Association, and reduction or increment of capital. 

1.2 BAFS takes into consideration the rights of shareholders much more than the fundamental rights 
as stipulated by laws. For example, BAFS provides important and updated information via its website,  
prepares a Management Discussion and Analysis (MD&A) to present its operating results on a quarterly  
basis and disseminates news via BAFS Newsletter.

With its commitment to continuous good corporate governance, BAFS received a rating of  
“Excellent” (5 stars) in the 2023 Corporate Governance Report of Thai Listed Companies (CGR) of Thai  
Institute of Directors (IOD) for 15 consecutive years.
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1.3 BAFS’s shareholding structure comprises so many minority shareholders that checks and balances 
can be created between minority and majority shareholders, which do not allow any person or any group 
to control voting rights or BAFS, thus resulting in good corporate governance at the shareholder level.  
The distribution of shares to minority shareholders (free float) is higher than 40% with neither cross- 
shareholding among companies in BAFS Group nor creating a pyramid shareholding structure. The whole 
Board of Directors is holding shares altogether for 0.86%. In addition, the proportion of shares held by  
domestic and foreign institutional investors is approximately 9.57 %. 

2.     Annual General Meeting of Shareholders
2.1 BAFS holds an Annual General Meeting of Shareholders (AGM) once a year within 4 months from 

the last day of BAFS’s fiscal year. In 2023, the AGM was held on April 25, 2023 via physical meeting at Queen 
Sirikit National Convention Center (QSNCC), attended by the Chairman of the Board of Directors, Chairman 
of subcommittees, President, directors, executives, auditor and legal advisor to answer questions raised in 
the meeting.

2.2 BAFS hired Kompass Law Company Limited to be its legal advisor, had shareholder representatives 
inspect vote counting in the AGM and disclosed results in the AGM minutes. 

3.    Delivery of Meeting Invitation Letter in Advance
3.1 BAFS appoints Thailand Securities Depository Company Limited which is its securities registrar to 

send the meeting invitation letter to its shareholders 21 days prior to the meeting. Moreover, to give  
shareholders a chance to study details of meeting agenda and supporting information in advance, BAFS 
publicizes similar information being sent by post to the shareholders via its website www.bafsthai.com for 
at least 30 days prior to the meeting date. In Addition, the meeting notice is advertised in daily newspapers 
for 3 consecutive days with at least 3 days prior to the meeting date.

3.2 The meeting invitation letter includes complete and adequate details such as date, time, venue, 
and shareholders meeting agenda by stating explicitly whether which agenda item is for acknowledgement 
or consideration. Moreover, supporting documents for each agenda item include objectives and reasons 
together with the Board of Directors’ opinions, BAFS’s Articles of Association relating to AGM, a map of 
meeting venue, details of documents that the shareholders must present on the meeting date and meeting 
procedures. BAFS also prepares all relevant documents in English to protect foreign shareholders’ interests 
and facilitate them.

3.3 BAFS respects shareholders’ rights, promote the exercise of rights and avoids violations or  
deprivations of rights by presenting important matters to shareholders for their approval as well as  
providing complete information as stipulated by laws, SET regulations and BAFS’s Articles of Association.

3.4 Each important agenda item is clearly outlined in the meeting invitation letter to be proposed to 
the shareholders for approval every year, as follows:

• Agenda Item on Appointment of Director: BAFS provides an opportunity to shareholders to select 
directors individually. Each candidate’s information includes name, age, educational background, 
work experience, number of companies in which each candidate holds directorship categorized 
into listed companies and general companies, director nomination criteria and process, types of 
directors proposed for nomination, director meeting attendance, number of years in office in case 
of proposing the appointment of existing directors, which is reviewed and screened by the  
Nominating and Corporate Governance Committee.

• Agenda Item on Director Remuneration: BAFS provides details regarding remuneration schemes 
and amounts as well as the policy and criteria for determination of director remuneration, which 
are reviewed and screened by the Remuneration Committee.
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• Agenda Item on Appointment of Auditor: BAFS provides details regarding auditor’s name, audit 
firm, experience, capabilities, independence, audit fee, number of years for audit service (in case 
of appointing the existing auditor) or reasons for changing the auditor (in case of appointing a new 
auditor) and methods for considering appropriateness of audit fee, which is reviewed and screened 
by the Audit Committee.

• Agenda Item on Profit Allocation and Dividend Payment: BAFS provides details regarding profit 
allocation and capital reserve, amount of dividend payment, reasons and supporting information 
in accordance with the Dividend Payment Policy as well as determines the record date.  
The matter is reviewed and screened by the Remuneration Committee.

4.    Facilitattion Provided to Shareholders

4.1 BAFS imposes a policy to provide facilitation and encourage shareholders, institutional investors 
and majority and minority shareholders to attend the meeting.

4.2 BAFS gives shareholders an opportunity to submit their queries regarding the meeting agenda to 
the Board of Directors prior to the meeting date via the Corporate Secretary, which is notified in the  
meeting invitation letter made available on its website.

4.3 BAFS holds its Annual General Meeting of Shareholders at a convenient place for shareholders to 
attend the meeting. BAFS also facilitates all shareholders equally by having sufficient staff in place.

4.4 BAFS allows 2 hours prior to commencement of the meeting to the shareholders for their meeting 
registration. It facilitates all shareholders to attend the meeting. In case of late arrival, the shareholders’ 
rights to attend the meeting are not limited.

4.5 BAFS uses a barcode system to display details of each shareholder by having them printed on 
shareholder meeting registration forms to facilitate shareholders with prompt and accurate meeting  
registration, vote counting and display of results.

4.6 BAFS grants the shareholders, who attend the meeting after the commencement of the meeting, 
to exercise their voting rights on the agenda item which is under consideration and has not yet concluded.

5.    Shareholders Meeting Procedures

5.1 Prior to the commencement of the meeting, the Chairman of the meeting or the assigned person 
shall introduce the attending Board members, Chairmen of subcommittees, executives, auditor and legal 
advisor and explain the meeting criteria and voting procedures to the meeting.

5.2 BAFS shall allocate sufficient time and give shareholders equal opportunities to express opinions 
and raise questions in the meeting. Its directors and executives shall provide clear and pertinent answers 
to all questions before requesting the meeting to vote for each agenda item.

5.3 BAFS shall conduct the shareholders meeting according to the sequence of agenda items notified 
in the meeting invitation letter. BAFS shall neither abruptly distribute other important documents nor add 
extra agenda items to the shareholders meeting without prior notice.

5.4 To ensure transparency and accountability in case of objections occurring thereafter, BAFS shall 
provide ballots for voting in every agenda item. In addition, when voting for any agenda that comprises many 
voting items, for example, the agenda item on director appointment, BAFS gives shareholders opportunities 
to select directors individually.
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6.    Procedures after the Shareholders Meeting

6.1 BAFS shall disclose shareholders meeting resolutions and voting results to the SET and publicize 
them on its website before 09.00 hrs. on the following day after the AGM date.

6.2 In accordance with the resolution of the shareholders meeting regarding dividend payment, BAFS 
shall coordinate with Thailand Securities Depository Company Limited to ensure that the shareholders receive 
the correct and complete amounts of dividends. According to the SET’s recommendation, BAFS shall  
specify the record date for shareholders’ rights to dividends to be at least 5 working days after the  
shareholders’ approval.

6.3 BAFS shall completely and accurately prepare meeting minutes for shareholders’ inspection, which 
record names and positions of attending directors, voting and vote counting methods, shareholders’ opinions, 
clarifications of directors and executives and meeting resolutions with clearly separated votes for approval, 
disapproval, or abstention. The meeting minutes shall be submitted to SET within 14 days after the AGM 
date. The AGM minutes and audio and video recording shall be publicized on BAFS’s website.

Section 2: Equitable Treatment of Shareholders

BAFS places emphasis on fair and equitable treatment of shareholders by conducting as follows:

1.    Proposal of Meeting Agenda Item and Director Nominee

BAFS facilitates shareholders in proposing an agenda item and a director nominee in advance of the 
AGM date. It disseminates clear criteria on both SET website and its website. The shareholders can propose 
an agenda item and a director nominee together with supporting information for consideration 3 months in 
advance. A single shareholder or shareholders who altogether hold no less than 0.05% of shares are entitled 
to propose an agenda item or a director nominee. The percentage of shareholding as mentioned facilitates 
shareholders more than the requirement of the law stipulating that one or more shareholders who  
altogether hold no less than 5% of shares are entitled to propose an agenda item. However, for the 2023 
AGM, no shareholder proposed any agenda item and director nominee.

2.    Appoimtment of Proxy

In case any shareholders are unable to attend the meeting, they can appoint another person, an  
independent director or the President as their proxies. BAFS shall provide a proxy form in which  
shareholders can determine their voting directions (Form B) and clearly specify required documents and 
uncomplicated procedures of proxy appointment. 

3.    Preventive Measures against Use of Insider Information and Conflict of Interest

3.1 BAFS has an insider  information usage prevention policy in place to preventive measures against 
wrongful use of insider information of its directors and executives for their own or others’ advantages over 
other shareholders such as securities trading by using insider information and disclosure of insider  
information to related persons of directors and executives, which cause damage to the shareholders  
as a whole. The protection of interests and confidentiality is shown in BAFS’s policy and regulations  
manual. Meanwhile, securities trading and futures contracts, use of insider information, conflict of interest 
and breach penalties are shown in the Code of Conduct, which is made known to all directors, executives, 
and employees by having them sign for acknowledgment. In addition, BAFS prohibits its directors, executives, 
and employees to buy or sell its securities at least 30 days prior to the announcement of each quarterly 
financial statements and 1 day after the announcement of such information.
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For securities trading and futures contracts, BAFS notifies its directors and executives to report chang-
es of their securities holding and futures contracts to SEC in pursuant to Section 59 of the Securities and 
Exchange Act B.E. 2535 (1992). Moreover, the directors’ and executives’ securities holding and futures  
contracts are added as an agenda in every Board of Directors Meeting, of which the details will also be 
disclosed in Form 56-1 One Report.

Regarding securities trading and futures contracts of employees who work closely with its information, 
BAFS stipulates that they must report changes of their securities holding within 3 working days from the date 
of transaction. This matter is also added as an agenda in each monthly management meeting.

3.2 BAFS stipulates criteria for its directors and executives to report their own and related persons’ 
interests which are consistent with nature of business, relevant laws, and regulations. In addition, directors 
and executives must report every change of their interests to BAFS. The Corporate Secretary is in charge of 
following up such information.

3.3 The Board of Directors establishes guidelines to prevent its interested or related directors or exec-
utives to take part in decision-making process of transactions between BAFS and stakeholders. Prior to the 
Board of Directors meeting, the Chairman of the Board will ask the directors having interests in those  
particular matters to leave the meeting room. Those directors are not entitled to vote on such matters.

3.4 BAFS’ shareholding structure is not complicated whereby almost all connected transactions are 
fairly conducted based on market prices and are normal business transactions according to the SEC  
regulations of which details are shown in the heading of “Connected Transactions”.

3.5 BAFS adheres to laws and SET and SEC regulations such as criteria for entering into a connected 
transaction and acquisition or disposal of assets.

Section 3: Roles of Stakeholders

1.    Treatment of Stakeholders

BAFS develops written practice guidelines for treatment of all stakeholder groups including employees, 
customers, shareholders, business partners, competitors, society, community, environment, creditors and 
financial institutions, regulators, and related public sector in the Good Corporate Governance and Anti- 
Corruption Policy and Code of Conduct. The details of practice guidelines are publicized on BAFS’ website. 
BAFS also encourages its employees to comply with such policy as follows: 

1.1 Employees:

BAFS places importance on its employees and considers that they are BAFS’s significant  
resources contributing to business success. Therefore, BAFS imposes a policy and practices concerning 

In 2023, BAFS did not receive any complaint regarding shareholders’ fundamental rights  
violation whereby all shareholders were equally treated. Moreover, neither exploitation of insider 
information nor breach of conflict-of-interest policy and criteria for connected transactions or  
acquisition or disposal of assets was found.
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the employee treatment by complying with relevant laws and standards, ensuring fair treatment  
of employees, respecting and not violating human rights, emphasizing knowledge and capability  
enhancement of employees, having ethical behaviors, providing appropriate compensation and  
benefits and promoting employees’ participation. Details are as follows:

1) Fair Labour Practices and negotiating associations related to employee benefits

BAFS imposes a policy and practice guidelines for employees at all levels equally 
without exception. BAFS promotes fairness by determining a clear employee remuneration 
policy based on the evaluation of Key Performance Indicator (KPI) as in line with BAFS’s 
both short-term and long-term operating results.

The company has established a Welfare committee consisting of the Management and 
employees to discuss and give advice and guidelines for welfare management especially 
for employees, to the Labor Welfare Committee ensuring employee transfer, organizing 
trainings for all employee groups for continuous improvement of professionalism skills and 
competencies, promoting labour skill improvement and employee competency development 
for career advancement, and creating a safe and stable work environment.

2) Employment/Termination of Employment

BAFS imposes an employment policy under employment terms pursuant to the laws. 
BAFS treats employees fairly and equally, regardless of gender, nationality, religion, culture, 
language, or race, while ensuring that the employee appointment is based on work  
characteristic and in strict compliance with the Labour Law, especially in terms of  
employment, remuneration, work hours and related employment conditions.

In addition, BAFS stipulates a termination of employment policy, retirement, and  
compensation and special compensation payments as in accordance with the laws.

3) Promotion of Employment for Persons with Disabilities Policy

BAFS promotes employment opportunities for people with disabilities to ensure that 
they use their skills, earn their living, and enhance self-reliance to reduce their family burdens. 
In 2023, BAFS ensured compliance with the Empowerment of Persons with Disabilities Act, 
B.E. 2550 (2007) and amendments by contributing money to the Fund for Empowerment of 
Persons with Disabilities. Pursuant to Section 34 of the Persons with Disabilities Empowerment 
Act, the ratio of employees to persons with disabilities employed is 100:1, equaling to  
5 persons.

4) Compensation and Benefits

BAFS clearly determines an employee remuneration policy while applying the Balanced 
Scorecard approach to short-term and long-term performance results in terms of finance, 
customer, internal management process and learning and development. Accordingly, BAFS 
provides appropriate remuneration and benefits with major consideration on business  
performance to help reduce employees’ burdens, including salary, retirement benefits 
scheme, provident fund, OPD expenses, life, accident, and health insurance to employees 
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and those under their patronage, uniforms for operations staff, social security contributions 
of BAFS, transportation service for employees working at different premises, subsidy on 
home loan interests and other employee benefits. 

In 2023, employees received total remuneration of 594,375,540.92 Baht.

5) Promotion of Savings Channels and Provision of Financial Security for Employees

BAFS has provided financial security for employees after resignation or retirement to 
promote their financial self-reliance in the long run. In 2023, BAFS contributed 38.43 million 
Baht to the Provident Fund based on the number of years of service of employees with the 
ratio of employees as Provident Fund members to total number of employees as follows:

6) Employee Development Policy

BAFS prioritizes its personnel as the most valuable resource for business success. BAFS 
imposes a policy and practices on employees by ensuring compliance with relevant laws 
and standards, fair treatment of employees, respect for and non-violation of human rights, 
emphasis on development of knowledge, competencies, skills and specific expertise as well 
as keeping up with events and news that are constantly changing in order to receive infor-
mation that is useful to work. Recognizing the importance on employee development since 
the recruitment, BAFS has then organized an onboarding program for employees starting 
from orientation, training courses on Code of Conduct, Core Values, safety, quality system, 
basic knowledge required in particular works and on-the-job trainings in their responsible 
department as well as regularly reviewed employees’ knowledge and skills every year 
throughout the period of working in the organization. The employee development methods 
are as follows:

1. Employee Development Practices

BAFS emphasizes employee development to ensure that its employees have 
necessary knowledge, abilities and skills to withstand technological changes, all of 

Ratio of Employees as Provident Fund Members to Total Number of mployees (%)

88.99469

Ratio of Female Employee Remuneration to Male Employee Remuneration as of December 31, 2023

Gender Diversity and Equal Remuneration  Percentage

Total number of female employees  125 persons 

Total number of female management employees 9 persons 

Total number of female operations employees 116 persons

2566 Remuneration Ratio of Female Employee to Male Employee 33.44 : 66.56 

23.71 representing the percent of all employees

56.25 representing the percent of total management

22.70 representing the percent of total operations employees

Number of Employees as Provident Fund Members
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which increase BAFS’s present and future competition opportunities, which makes it 
highly necessary for the employees to have knowledge, competencies, skills and  
specific expertise as well as keeping up with events and news that are constantly 
changing in order to receive information that is useful to work. BAFS systematically 
sets an employee development plan with an aim to ensure employees’ potentialities, 
competencies and career paths by conducting an employee competency assessment 
and analyzing the assessment results for preparing an individual development plan. 
BAFS follows his/her individual development plan by providing both onsite and online 
trainings with a wide range of appropriate training and development tools.

In 2023, BAFS had 527 employees with 22,133.68 training hours representing an 
average of 31.25 hours/person

2. Personnel Management

BAFS recruits and selects suitable personnel as in line with its business nature. 
In the consideration for recruiting and selecting employees, BAFS arranges a written 
test, an interview, a safety attitudes questionnaire, a foreign language test and  
a psychological test in various situations to select competent and ethical persons to 
be its employees. In personnel management, BAFS has a policy and practices for  
employees as well as promotes participation of employees, who are regarded as  
important stakeholders for business success as follows:

• Arrange an orientation program and trainings on the Code of Conduct, the 
Anti-Corruption Policy, core values, safety and quality system, digital knowledge, 
use of technology in work process as well as necessary basic knowledge for 
new employees before the on-the-job training

• Organize education promotion projects, e.g., employee scholarships and field trips

• Support the employees to attend the Dharma practice at the Young  
Buddhist Association of Thailand, including other courses related to ethics as 
appropriate.

• Promote, campaign, and cultivate BAFS Group corporate values by organizing 
various activities, e.g., an activity for strengthening relationships among BAFS 
Group employees and a safety activity to enhance employee participation and 
raising awareness of the importance and good behaviors of core values in the 
same direction.

By gender

By types of work

Persons

Persons

Training Hours

Training Hours

Hours/Person

Hours/Person

female employees

male employees

operations employees

support employees

125

402

366

161

5,666.74

16,466.94

12,526.94

9,606.74

45.33

40.96

34.23

59.67
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3. BAFS GROUP Succession Plan and Management     

The Board of Directors recognizes that human resource, especially at the  
management level, is one of the key factors contributing to the achievement of  
sustainability in its organizational management. Therefore, BAFS promotes the  
implementation of succession planning policy to have successors manage the  
organization systematically. In addition, as competent human resource at the  
management level can greatly contribute to its organizational growth, BAFS has then 
defined a nomination and selection process based on explicit, tangible and transparent 
criteria, which are consistent with the Code of Conduct, to select successors for BAFS 
Group’s important positions and developed a succession plan to prepare potential 
successors for key position vacancies in the future.

4. Talent Development Plan for BAFS Group Employee

BAFS implements the People Strategy for BAFS Group with focus on continuous 
personnel development to create professional personnel with outstanding abilities 
and potential in management according to the Uplifting Leader and Young Talent plan. 
Such plan is aimed at preparing personnel for higher positions and effective  
managerial skills as well as enhancing creativity to improve work performance in  
alignment with ever changing business, thus enhancing employee commitment and 
dedication to work for the achievement of BAFS’s goals. The plan also helps reduce 
costs to externally recruit personnel for better internal management. This can be  
regarded as robust and sustainable organizational and personnel development.

5. Employee Training

BAFS uses Competency as a basic tool for preparing an employee development 
plan in different forms as well as operating procedures for survey, planning and  
training to set an employee annual training plan for all employee groups to ensure 
continuous improvement of professional skills and competencies and handle future 
changes promptly. BAFS has completely carried out employee development as planned 
and applied appropriate tools for training target groups such as Classroom Training, 
Workshop, Online Training and Self-Learning. The employee development framework 
consists of training programs as follows:

• Training programs for operational performance review, e.g., a review of  
knowledge on safety and aviation fuel quality control, a review of aviation 
fuel storage service operation, a review of aviation refuelling service operation 
and a review of aviation refuelling equipment maintenance operation

• Training programs based on consideration of BAFS’s Strategic Plan, e.g.,  
Leadership Development Program, English language skills development,  
energy conservation, core values promotion campaign project.
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• Training programs on good corporate governance, e.g., Code of Conduct for 
Directors, Code of Conduct for Suppliers, Code of Conduct and CG Day  
activity for Employees and annual Code of Conduct test

• Training programs for BAFS’s management systems, e.g., creating awareness 
of the quality management system for all employees, knowledge on the 
auditors of quality management systems such as ISO 9001, ISO 22301 and 
ISO 45001.

• Training programs on safety, occupational health, and working environment 
as stipulated by law, e.g., promotion of health, sanitation and working  
environment, ergonomics safety in the workplace, basic fire fighting, fire 
evacuation drill, safety precautions when working with electricity, safety for 
working at height, safety for working with cranes, annual full-scale  
emergency exercise and knowledge on roles and duties of the Safety  
Committee as well as having employees attend first-aid trainings, practicing 
CPR technique and using an AED machine.

Monitoring Training Results

In the annual internal training plan, BAFS highlights the development of knowledge 
and skills on operation and safety tasks.

Other Areas of Employee Development

BAFS places importance on providing employees with the right training programs 
to enable them to perform well on their jobs. Other than training programs on skill 
and knowledge development, BAFS also highlights on-the-job training programs by 
assigning them to be in charge of different projects apart from their main jobs so that 
they can learn new things and enhance their knowledge and all-round competence.

6. Knowledge Management and Learning Organization

BAFS moves toward becoming the learning organization by promoting and  
encouraging its employees to expand their knowledge by sharing and exchanging  
learning among BAFS Group employees, such as in-house trainer skill training and basic 
personality development, first-aid training for practicing CPR technique and using an AED 
machine. More importantly, BAFS places importance on developing the skills of  

Example of Program Objective Training Outcome

Review of Aviation Fuel Quality  

Control Operation

Review of Workplace Safety  

Operation

To correctly enhance employees’ acknowledgement and 

understanding of aviation fuel quality control procedures 

according to the requirements of international standards

To correctly enhance employees’ acknowledgement and 

understanding of work procedures according to the rules 

and regulations of AOT and raise employees’ awareness of 

safety while on duty

Participants achieved an average 

score of 94.18% of knowledge and 

understanding from the training.

Participants achieved an average 

score of 91.34% of knowledge and 

understanding from the training.
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employees who have knowledge and expertise in specific areas to apply knowledge to 
training services provided to individuals and external organizations under the supervision 
of BAFS Training Center. This helps increase BAFS’s revenue from training services.  
The training programs include aviation fuel quality inspection, aviation fuel quality  
control, aviation fuel service, basic fire fighting, fire evacuation drill, safety awareness 
with KYT activities. 

Moreover, BAFS has gained trust from service users in different countries, such as 
Joint Inspection Group (JIG), IATA Fuel Quality Pool (IFQP) and Hansa Consult Projects 
(HCP), to serve as the coordination center and provide comprehensive services relating 
to venues and equipment for into-plane service training. More importantly, BAFS  
Training Center has been selected by Joint Inspection Group (JIG) to be the only  
training partner for JIG Inspector Training in the ASEAN region.

With such capability, BAFS is therefore committed to managing and developing 
knowledge on energy service to maximize employee potential and increase fuel  
facilities readiness to further deliver knowledge and value of quality and safety  
standards to service users professionally and continuously.

7. Promotion of Employee Engagement and Retention

BAFS pays great attention to its employees as the driving force behind its success. 
BAFS is then committed to promoting and enhancing employee engagement by  
improving work environment based on the Happy Workplace concept, which will result 
in collaborative working both within the departments and with all department to achieve 
with organizational goals. BAFS continuously conducts an employee satisfaction and 
engagement survey every year. In 2023, it was found that the employee engagement 
survey results were relatively high, representing 85.74% which was higher than specified 
target value of 85.00%. The survey scores were higher when compared to those in 2022, 
representing 76.36%. This may result from the fact that BAFS changed its management 
style and welfare and organized activities to encourage more collaboration after the 
epidemic situation subsided. BAFS gives employees the opportunity to choose their work 
pattern according to their lifestyle and be more flexible by being able to choose where 
to work and when to clock in and out according to their convenience while still seriously 
focusing on the effectiveness of their work.

Although the results of the survey in 2023 found the employee engagement level 
at a relatively high level, BAFS continues to take care of its employees by regularly 
carried out employee engagement activities, as follows:

1. Arrange two-way communication between executives and employees in the 
form of town hall meeting on a quarterly basis to allow employees to express 
opinions and raise questions.

In 2023, the employee engagement  
survey results were  

“relatively high”, representing 85.74%
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2. Organize a Happy Hour activity on a quarterly basis in all premises in rotation 
to encourage all employees to join the fun and stress relief activity together.

3. Organize a GROUP DAY activity to provide opportunities for all employees to 
meet and socialize, promoting good relationships and teamwork among BAFS 
Group employees.

4. Promote and encourage employees to take care of their own health by  
preparing fitness area and equipment.

5. Organize promotional activities and campaigning to create awareness and instill 
BAFS Group’s core values to BAFS Group executives and employees.

These activities aimed to encourage employees to develop positive attitudes, 
perform duties efficiently, engage more in the organization and jointly strive to achieve 
organizational goals.

1.2    Customers:

BAFS sets a policy and practice guidelines for treatment of customers. BAFS cares and is  
responsible for its customers by observing the contracts entered with customers, treating all  
customers equally and fairly, focusing on enhancing customer satisfaction and confidence in quality 
and safety of products and services at international standards as well as keeping customer  
confidential information secure. The procedures are as follows:

Safety and Hygiene Procedures and Actions

BAFS is committed to providing into-plane services with efficiency and safety according to the 
Aviation Fuel Quality Control and Operation Standards of Joint Inspection Group (JIG) developed by the 
organization representing the leading oil companies worldwide which were endorsed by the  
International Air Transport Association (IATA). BAFS’s operation has been audited by the JIG Inspector 
in the areas covering relevant rules and regulations on refuelling equipment system standards, fuel 
quality control before the distribution of fuel to the aircraft to ensure that fuel quality is accurate and 
in compliance with the standards and that no fuel contamination that can deteriorate life and  
property of customers and service users. Moreover, BAFS implements aviation refuelling processes 
that prioritize customer safety as well as health of all employees and staff as they include both the 
delivery and receipt of services which shall guarantee international quality standards and safety with 
adherence to the Quality Policy, the Safety Policy, the Safety, Occupational Health and Working  
Environment Policy and the Business Continuity Management Policy, as follows.

• BAFS operates aviation refuelling service business that ensures international quality 
standards, punctuality and highest safety. BAFS has been certified for the ISO 9001:2018 
Quality Management Systems.

Employee Turnover Rate In 2023 5.69%
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• BAFS operates business relating to the receipt, storage and into-plane services.  
Recognizing the importance of occupational safety, safety, security and working  
environment in business operation, BAFS has been certified for the ISO 45001:2018 
Occupational Health and Safety Management Systems.

• BAFS has in place a business continuity management policy which has been  
developed into a Business Continuity Management Policy to prevent threats that may 
cause business disruption at unacceptable levels and ensure that BAFS’s significant 
activities will be recovered within the specified timeframe. BAFS has been certified 
for the ISO 22301:2019 Business Continuity Management Systems.

The Company’s operations in 2023 is in accordance with the established policy. Details of 
the management systems are shown in BAFS’s website: https://www.bafsthai.com/th/ 
management-system

Service Information Provision Policy and Procedures

BAFS establishes practices on the communication of information relating to the impacts 
resulting from services provided to oil companies, BAFS’s direct customers, through the meeting 
of Fueling Operations Committee (FOC) consisting of BAFS’s executives and representatives from 
oil companies with experience in aviation fuel on a quarterly basis to exchange opinions on into-plane 
service process improvement for greater efficiency. BAFS also requires an audit of into-plane 
service operation system conducted by the inspector group of Joint Inspection Group (JIG) once 
a year to ensure that BAFS’s operation system is consistent with the international standards.

BAFS places emphasis on communication with all customer groups to exchange information 
as well as listen to opinions, suggestions, and complaints of customers. The communication 
channels are as follows:

In addition, BAFS give importance to and care for customers by upholding the Code of Conduct; 
complying with relevant laws, contracts, agreements, regulations, standards or terms and  
conditions of customers in case of non-compliance, negotiation shall be reached with customers 
in advance to mutually find solutions and prevent damage; disclosing news and information on 
services in an accurate, correct and timely manner without distortion of facts; revealing service 
technologies via website: www.bafsthai.com; and publicizing and implementing sales promotions 
with responsibility without causing any misunderstanding or exploiting any misunderstanding of 
customers.

Customer Confidentiality Policy and Procedures

BAFS recognizes the importance of maintaining the confidentiality of personal data and 
complying with the Personal Data Protection Act B.E. 2562 (2019) (PDPA). The Board of Directors 
has approved BAFS’s policy relating to personal data protection for customers. BAFS also has in 

Marketing and Customer Relations Officer, Marketing and Customer Relations 
Department, Headquarters, Don Mueang Aviation Fuel Storage Station

Address: 171/2 Kamphaeng Phet 6 Road, Don Mueang, Don Mueang, Bangkok 10210 
Tel: 0-2834-8900 E-mail: Marketing@bafs.co.th Website: www.bafsthai.com
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place its personal data protection officers and organizes trainings to enhance knowledge on PDPA 
of directors and employees to prevent and reduce the impacts of potential risks and enhance 
customer confidence in the right to the protection of personal data pursuant to the law. 

Details of the Personal Data Protection Policy are shown on BAFS’s website: 

https://www.bafsthai.com/th/corporate-governance/policies

Customer Relationship Management Plan

BAFS imposes a customer care policy and procedures by treating all customers equally and 
fairly, enhancing customer satisfaction with focus on quality and highest safety of products and 
services at international standards as well as keeping customer information confidential. To build 
positive relationships with customers, BAFS arranges customer relationship management activities 
such as site visits, seminars, regular meetings with customers with at least 4 customers per month 
to listen to comments and meetings with customers on occasions.

Customer Satisfaction Evaluation

BAFS conducts a customer satisfaction survey regularly and continuously since it recognizes 
the importance of satisfaction results which will be used for development and improvement of 
excellent services and work processes to respond to the needs and expectations of customers 
or service users. In case of customer complaints on unstandardized services which may expose 
customers to life and property risks, BAFS will internally proceed with the improvement of such 
services by issuing corrective action request (CAR) documents to analyze the underlying causes 
of defects, take corrective actions and prevent recurring defects. The customer satisfaction  
survey, with a target score of at least 86%, is part of the assessment of Corporate KPIs. BAFS’s 
customer groups are classified into oil companies and airlines.

1.3    Shareholders:

BAFS performs its duties to shareholders with honesty and fairness, conducts business by  
focusing on creating prosperity, stability and fair returns to shareholders constantly, discloses  
information to shareholders equally, regularly, and completely and gives shareholders opportunities 
to express their opinions and suggestions and propose an agenda item or a director nominee in the 
annual general meeting of shareholders.

1.4    Business Partners and Competitors

BAFS establishes a policy and procedures for fair treatment of its business partners and  
competitors to jointly operate business according to the principles of good governance, and trade- 
related laws, rules and regulations, and focus on enhancing long-term confidence and cooperation.

the Overall Customer 
Satisfaction Score equaled to

or rated as “Excellent” according to the Balance  
Scorecard performanceIN 2023 97%
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Procurement Practices

BAFS complies with the contracts made with all trade partners, i.e. suppliers/distributors, 
equally and justly based on mutual fair compensation. BAFS does not solicit, accept, or give any 
advantages of dishonesty to trade partners. BAFS develops a Business Partner Code of Conduct 
as practice guidelines for trade partners to act in accordance with BAFS’s Code of Conduct and 
a JV Core Principle as a tool for protecting disclosure of sensitive information.

BAFS clearly and concretely establishes supplier and contractor selection procedures and 
criteria. Suppliers and contractors, who are selected as trade partners, must possess required 
qualifications and conform to the procedures or processes specified by BAFS. For the selection 
of new business partners, approval must be obtained from the authorized approving authority. 
BAFS defines procurement criteria and procedures by preparing a supplier/contractor selection 
form and a supplier/contractor performance evaluation form in a fair, transparent, and impartial 
manner under BAFS’s criteria, e.g., the selection of trade partners guaranteed by management 
systems (ISO 9001, ISO 14001, ISO 22301, ISO 45001) and considering true identities of trade 
partners which must be verified by registration certificates issued by the Department of Business 
Development, the Ministry of Commerce, and copies of ID cards of authorized directors.  
In addition, the supplier/contractor performance evaluation will be conducted based on the 
criteria covering all areas consisting of quality, delivery, price, service, and safety and  
occupational health according to the Approved Supplier List (ASL), activities that may affect 
BAFS’s management systems, and potential for sustainable business operation according to 
BAFS’s Sustainable Procurement Policy with consideration on price, standardized product  
quality and punctual delivery of products and services.

Procurement Procedures based on Green Procurement Principles

BAFS has a Green Procurement plan for eco-friendly products to lessen environmental 
impacts such as purchasing Green Label products that have been registered by the Thai  
Environment Institute Foundation, complies with relevant laws such as the laws on labour and 
human rights, and listens to opinions and suggestions of trade partners.

Potential Promotion Procedures for Sustainable Business Operation with Trade Partners

BAFS places priority on promoting potential for sustainable business operations with trade 
partners, including developing innovations in various fields that will be beneficial to aviation 
refuelling service business by establishing BAFS INTECH Company Limited (BI) with the objective 
of designing, developing, producing, assembling, selling products and services related to aviation 
fuel dispensers.

In order to develop and raise the potential of BI, BAFS’s important trade partners, BAFS has 
promoted the potential of BI by sending employees with technical expertise to BI since 2021 to 
give knowledge and expertise as well as collaborating with BI to develop aviation fuel dispensers 
to meet the company’s needs and comply with international standards. In addition, those expert 
employees also provide support in BI’s operations to comply with various relevant requirements 
of both domestic and international regulators.

Due to such collaborations, from 2022 onwards, BI can assemble Diesel-Hydrant Dispensers 
and EV-Hydrant Dispensers (using 100% electric power) to sell products and services to both 
domestic and foreign companies and trade partners.
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Details of the procurement practices are shown in BAFS’s website:

https://sites.google.com/bafsgroup.com/bafssr2023/sustainable-supply-chain-management

Treatment of Competitor Policy and Procedures

BAFS treats its competitors based on international best practices and fair and transparent 
competition framework. BAFS also does not create any unfair competitive advantage, does not 
acquire any confidential information of competitors by dishonest or improper means, and does 
not destroy the reputation of competitors with groundless slander. 

In the previous year, BAFS had no dispute with its competitors.

1.5 Society, Community and Environment:

BAFS has in place a policy and procedures concerning responsibility for the society, community, 
and environment. BAFS operates business with ethics, respect for human rights, responsibility for the 
society, community, and environment and participation in the development of sustainable quality of 
life within the sustainability framework to support the communities surrounding BAFS and the society 
as a whole. BAFS also carries out community and social activities including youth education support, 
promotion of the community’s religion and culture to enhance connection and promote the well- 
being of the community, and support of agencies that dedicate to work for social benefits. BAFS will 
take swift and efficient actions to the situations affecting the society, community, and environment 
due to BAFS’s operations and will fully cooperate with public officers and relevant agencies.

Details are shown under the heading of “Driving Sustainable Business”.

1.6 Creditors and Financial Institutions:

BAFS strictly complies with the terms and conditions of agreements to creditors/guarantors and 
financial institutions based on good financial discipline. BAFS compiles with the contracts, agreements 
or conditions to creditors/guarantors and financial institutions equally, strictly, and fairly. In case that 
BAFS fails to comply with any conditions, especially guarantee conditions, capital management and 
default prevention measures, creditors/guarantors and financial institutions must be quickly informed 
to jointly take corrective and preventive actions to prevent damage. 

1.7 Regulators and Related Public Sector:

BAFS complies with relevant laws, rules, and regulations with responsibility, accuracy and  
transparency, conducts its business in accordance with the principles of good corporate governance, 
counters all types of bribery and corruption, and promotes human rights protection.

In case of violations of shareholders’ rights caused by BAFS’s actions, BAFS will take legal 
actions as well as reduce or compensate for impacts on such case.

2.    Safety, Occupational Health, and Working Environment

BAFS gives high priority to safety, occupational health, and working environment. BAFS establishes  
a policy on safety, occupational health, and working environment as in line with ISO 45001:2018  
Occupational Health and Safety Management Systems as well as sets up a Safety, Occupational Health, and 
Working Environment Committee to take action in accordance with the international standards of Joint  
Inspection Group (JIG), with details as follows: 
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• To develop a safety, occupational health, and working environment system to ensure its  
consistency with the laws, international standards and other relevant regulations applied by BAFS;

• To control, improve, prevent and solve problems arising from BAFS’s business operations,  
including medium-level and higher risks which may have impacts on its employees and assets,  
to enable continuous improvement on safety, occupational health, and working environment;

• To improve the performance results of safety, occupational health, and working environment 
regularly and continuously;

• To promote and encourage employees’ engagement in compliance with safety, occupational 
health, and working environment operation;

• To enhance employees’ mental and physical readiness, as well as knowledge and awareness of 
safety, occupational health, and working environment as well as off-the-job safety to ensure  
safety both on the job and outside of the job;

• To provide resources for the implementation of safety, occupational health, and working  
environment system to enable continuous improvement; and

• To ensure safety for BAFS’s employees, contractors and assets in the areas under BAFS’s  
responsibility as well as review and update security measures in response to current situations 
regularly and continuously. 

BAFS disclosed the statistical information on accidents at all of its work premises, as follows:  
The number of accident-free work hours during September 9, 2013 – December 31,2023, representing 
9,992,455 man-hours. BAFS sets its safe work hour target of 10,000,000 man-hours. The last accident date 
was on September 8, 2013.The accident was already handled.

Safety and Occupational Health unit 2022 20192023 20202021 2018

Lost Time Injury Frequency Rate  
– LTIFR 

Lost Time Injury Severity Rate – LTISR 

Injury rate – IR 

Occupational disease rate – ODR 

Lost day rate – LDR 

Work-related fatalities – WF

0 

0 

1.96* 

0 

0 

0

0 

0 

0 

0 

0 

0

0 

0 

0 

0 

0 

0

0 

0 

0 

0 

0 

0

0 

0 

0 

0 

0 

0

0 

0 

0 

0 

0 

0

case(s) 
per 
1 

million 
man-
hours

Note: * A minor injury occurred to the employee without affecting the loss of work days.
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To prevent and lessen safety, occupational health and working environment risks, BAFS has  
implemented the ISO 45001:2018 Occupational Health and Safety Management Systems to its operation, 
which can greatly help reduce and control accidents as shown in the continuous drop in the number of 
accidents each year.

In 2023, BAFS organized a wide range of activities related to safety, occupational health, and working 
environment, such as annual health check-ups for the communities surrounding its premises, assessments 
to monitor environmental impacts on the communities and Big Cleaning Day activity. Moreover, BAFS  
arranged training programs for safety, occupational health, and working environment, including health and 
sanitation and working conditions, Fitness for Work Assessment, basic fire fighting, annual fire evacuation drill 
as required by laws, full-scale emergency exercise and business continuity plan (BCP) drill. BAFS also  
provided personal protective equipment (PPE) to its employees, launched an accident prevention campaign, 
and conducted assessments on workplace environment and quality of drinking water and wastewater as 
well as employee health risk assessment. Additionally, BAFS arranged a fire drill training program for the 
communities, monks, and students in the schools surrounding Suvarnabhumi Aviation Fuel Storage Station 
and Don Mueang Aviation Fuel Storage Station.

In 2023, BAFS received notable awards such as the Outstanding Workplace Award for Safety,  
Occupational Health and Working Environment at national level for three premises, including Don Mueang 
Aviation Fuel Storage and Aviation Refuelling Station (Headquarters) for the 17th consecutive year,  
Suvarnabhumi Aviation Refuelling Station for the 15th consecutive year, and Suvarnabhumi Aviation Fuel 
Storage Station for the 13th consecutive year.

In 2023, BAFS also operated according to the Safety Management System (SMS) stipulated by the  
International Civil Aviation Organization (ICAO) and was recertified by ISO 45001:2018 Occupational Health 
and Safety Management Systems in June 2023.

In 2023, BAFS received the Outstanding Workplace Award for Safety, Occupational Health and 
Working Environment, of which more details can be found under the heading of “Awards and  
Recognition in 2023”.

3.    Human Rights

Bangkok Aviation Fuel Services Public Company Limited imposesd a Human Rights Policy on November 
10, 2022 which was established as a definition and practical guidelines for practising in accordance with 
human rights principles; treating everybody with human dignity, respecting their right, liberty, and equality, 
without distinction of any kind, such as sex, national origin, religion, color, language, race, political or other 
opinion; and complying with positive laws of Thailand and the countries where BAFS runs its businesses 
including the stakeholders across the supply chain. BAFS also stipulates in its Code of Conduct that all  
directors, executives, and employees of BAFS must comply with the Code of Conduct on human rights which 
can be concluded as follows:

• Avoid actions and participation in human rights violations as well as not neglect or overlook if 
actions prone to violate human rights relating to BAFS are found

• Develop and ensure human rights due diligence of BAFS whereby all departments have duties to 
identify human rights risks under their own responsibility, assess the impacts, impose measures to 
prevent and reduce the impacts and establish the human rights remedy and impact mitigation 
mechanism properly 

• Ensure auditing and monitoring of compliance with the Human Rights Policy  

• Communicate to enhance knowledge and understanding of stakeholders across the supply chain of BAFS 
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• Provide whistleblowing or complaint channels for BAFS’s human rights violations as well as  
establish complaint management process by providing fairness and protection of whistleblowers 
according to the whistleblower protection measures specified in BAFS’s Code of Conduct   

• Review the Human Rights Policy on a yearly basis or when specific events occur to ensure  
its consistency with the Legal Principles, the Universal Principles and business environment  

• Report and disclose performance on respect for human rights regularly 

    

Details and information regarding human rights management from BAFS Sustainability Report 
(website version) https://sites.google.com/bafsgroup.com/bafs-sr2024/home/human-rights

4.    Intellectual Property or Copyright 

Bangkok Aviation Fuel Services Public Company Limited imposes a policy and procedures to prohibit 
intellectual property or copyright infringement whereby BAFS’s and its subsidiaries’ directors, executives, 
and employees are required to comply with Code of Conduct regarding intellectual property or copyright, 
as follows: 

• To protect BAFS’s intellectual property and avoid infringing other people’s intellectual property; 

• To perform in accordance with laws, regulations, and contractual obligations regarding rights of 
others in intellectual property as well as patent, copyright, trade secret and other proprietary  
information; 

• To avoid abuse or misuse of others’ intellectual property; and 

• In case any copyright or intellectual property derives from its employee’s performance, such 
copyright or intellectual property shall belong to BAFS. 

5.    Anti-Bribery and Corruption  

Bangkok Aviation Fuel Services Public Company Limited is committed to conducting business with 
transparency and countering bribery and corruption. Since 2014, BAFS has been certified as a member of 
Thai Private Sector Collective Action Against Corruption (CAC) until the present. 

BAFS imposes the Anti-Corruption Policy approved by the Board of Directors. Directors, executives, and 
employees of BAFS and its subsidiaries are required to comply with the policy which includes details as 
follows: 

• BAFS’s directors and employees at all levels shall comply with the Anti-Corruption Policy and shall 
not engage in any form of corruption, either directly or indirectly, for the benefits of BAFS and 
themselves including their families, colleagues and other acquaintances;

BAFS has not received neither report nor complaint about intellectual property or copyright.

Human rights violations
2022

BAFS and relevant agencies have not committed any human rights violations.

2023

None NoneComplaints about human rights  
violations
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• Any actions taken in response to the Anti-Corruption Policy shall be complied with guidelines 
mentioned in BAFS’s Code of Conduct, regulations, BAFS’s related operating manuals and other 
guidelines that may be defined by BAFS in the future; 

• The employees shall not neglect or overlook in case of witness of any act, which could be  
a corruption matter related to BAFS. The employee shall report such matter to the supervisor  
or person who is mentioned in BAFS’s Code of Conduct; 

• BAFS shall provide fairness and protect its employees who report the corruption matter related 
to BAFS; 

• Any act of corruption is considered violation of BAFS’s Code of Conduct while the offender shall 
undergo disciplinary punishment including legal punishment in case such action is also against the 
law; and 

• BAFS recognizes the importance of communication and public relations that are taken to provide 
knowledge and enhance understanding of the Anti-Corruption Policy compliance to its directors, 
employees, and related persons. 

In addition, BAFS prepares guidelines on Anti-Corruption measures for the executives and employees 
to comply with details as follows: 

1. Charitable Donation and Social Activity Support

• To ensure that the monetary donation for charitable purpose and social activity support 
are not excuses for bribery, their objectives shall be explicit and can be verified.  
Meanwhile, they must be done on behalf of BAFS only whereby donation limit and 
authorized person for approval shall be defined precisely in writing; 

• Any bribes shall be neither accepted nor paid. Also, any illegal transactions of all types 
shall not be conducted, whether directly or indirectly, with public officials, other people 
or other agencies in exchange for favourable practices or mutual benefits related to 
BAFS’s operations; 

• In case that a donation or support recipient is a government agency, state enterprise, 
foundation, charitable organization, temple, hospital, clinic, or social benefit organization, 
such recipient shall provide a certificate or reliable and verifiable documents; 

• The donation for charitable purpose and social activity support shall be done in  
compliance with the Delegation of Manual of Authorities regarding the donation for 
charitable purpose and social activity support; 

• BAFS has no donation acceptance policy for its business operation; and 

• BAFS has no sponsorship acceptance policy for social activity support.

2. Political Contributions

BAFS shall adhere to democracy with the King as Head of State, stay politically neutral, 
avoid political support or assistance and encourage its employee to exercise their  
constitutional voting rights. 

3. Giving and Receiving of Gifts

• Any benefits shall be neither received nor solicited. Any fees shall not be offered. Any 
bribes of any kinds, including other inappropriate expenses, either directly or indirectly, 
in return for favorable treatment for oneself, BAFS or BAFS’s business-related benefits, 
shall not be paid; 
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• Receiving of gifts shall be done openly and transparently and shall not influence any 
decision making related to BAFS’s business; 

• Giving of gifts shall not be done extravagantly or wrongfully against good traditions and 
local laws; and 

• Giving of gifts shall be done in compliance with the Delegation of Authority Manual  
regarding giving of gifts.

4. Entertainment and Giving/Receiving Hospitality

• Entertainment and giving/receiving hospitality shall be reasonably done as necessary in 
accordance with general business etiquette for BAFS’s business benefits and proper 
manner that reflects normal relations with third parties whose duties or business are 
related to BAFS’s business. BAFS shall also explicitly determine budget amount and 
authorized persons for approval of welcome reception provision and report on welcome 
reception acceptance in writing; 

• Any hospitality expenditures, including accommodation and travelling expenses during 
site visit, work observation, food and beverage or other expenses to induce government 
officers, other persons or other organizations to act wrongfully to obtain BAFS’s interests, 
shall not be paid; and

• Any benefits shall be neither accepted nor solicited. Neither entertaining or reception 
invitation or invitation for work observation with free of charge proposed by third parties 
nor expense support from third parties, which can influence business decision making, 
or repayment for any subservient actions or work-related benefits from BAFS, shall not 
be accepted.

5. Facilitation Payments

BAFS has no policy to pay facilitation payments to government officials/government employees 
in any case.

Furthermore, BAFS has implemented risk management in its operations that may be  
associated with corruption and taken measures to prevent involvement in corruption as follows: 

1) Assessing the business risks of BAFS and its subsidiaries to identify activities that may be 
related to corruption.

BAFS has announced the adoption of an anti-corruption policy, ensuring that everyone 
within the organization adheres to the anti-corruption policy and aligns with BAFS risk management 
framework, a set of practices has been established to assess the risks related to corruption.  
This involves conducting risk assessments for corruption in every operational process. The risk 
assessment aims to identify factors that may impact the objectives, analyze and understand how 
corruption risks manifest and may occur, and consider the severity of the risks to determine 
appropriate responses.

BAFS requires all departments/units conduct a corruption risk assessment consisting of risk 
identification, assessment of risk severity levels and preparation of a risk control plan, and report 
the progress of the plan approved by director via the IT system used as a reference database for 

120

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



inspection of corruption as well as to Risk Supervision Working Group and Risk Management 
Committee, which will be regularly reviewed by the Audit Committee and further reported to 
Board of Directors for acknowledgement on a quarterly basis. 

Moreover, in 2023, Risk Supervision Working Group, consisting of representatives from BAFS 
and its subsidiaries, considered and reviewed risk issues on corruption that may arise from each 
company’s operations during the annual risk review session to ensure that BAFS Group’s risk 
management covered all areas and was in alignment with the Anti-Corruption Policy. 

2) Establishing practices for controlling, preventing, and monitoring corruption risk. 

2.1) BAFS establishes a risk management policy that specifies matters related to  
corruption, as follows:

• The Risk Management Committee is responsible for overseeing fraud and corruption 
risk management to ensure compliance with the principles of good corporate 
governance, code of conduct, and anti-corruption policy; 

• In the event that employees identify or become aware of risks that may impact 
the company or violate principles of good corporate governance, code of conduct, 
and anti-corruption policies, they are required to report immediately to supervisors 
for appropriate risk management measures.

Furthermore, to ensure strict adherence to the policy, it has been explicitly outlined 
in the objectives and responsibilities of the Risk Management Committee in the com-
pany’s charter.

2.2) BAFS establishes its risk appetite and risk tolerance related to good governance  
and anti-corruption in its sustainable growth strategy to serve as a framework for  
business operations, as follows: 

BAFS accepts moderate risks in expanding its business for sustainable growth by 
investing in the expansion of its core business and holding shares in subsidiaries for both 
related and new ventures, both domestically and internationally. All businesses adhere 
firmly to the principles of good corporate governance, anti-corruption, accurate tax 
payments, and prioritize compliance with quality and safety standards, along with  
a commitment to social responsibility both internally and externally. This approach 
includes environmental considerations for sustainable growth. 

In addition, BAFS and subsidiaries assess corruption risks in their business processes, 
whereas Corporate Governance Working Group shall use data obtained from corruption 
risk assessment to prepare appropriate measures for prevention of bribery for public 
officials.

3) BAFS communicates its Code of Conduct and Anti-Corruption Policy both internally and 
externally to people such as trade partners and suppliers/distributors via different channels such 
as E-document management system, posting notices and its website

• For internal communication BAFS regularly articulates such matter to its executives 
and employees via e-mail at least once every quarter of a year.
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• For external communication BAFS communicates the Anti-Corruption Policy to its 
subsidiaries and associates via e-mail as well as brochures distributed to its business 
partners to disseminate practice guidelines on BAFS’s Anti-Corruption measures 
and invites its suppliers to jointly declare the intention to and apply for the  
membership of Thai Private Sector Collective Action Against Corruption (CAC). In 
this regard, BAFS has its suppliers trained and invited continually. In 2023, on  
November 3, 2023, BAFS arranged a training under the topic of “Supplier Code of 
Conduct” at Bangkok Aviation Fuel Services Public Company Limited by inviting 
all key suppliers as well as new suppliers to participate in the training. In the  
training, the “Empowering Business Partners towards the Future” forum was held 
to give information about eco-friendly procurement practices and anti-corruption, 
and the Supplier Code of Conduct was signed for acknowledgement. BAFS also 
provided coaching to suppliers who wished to jointly declare the intention to and 
apply for the membership of CAC.

 

4) BAFS requires all directors to sign for acknowledgement of the Good Corporate  
Governance Policy, the Anti-Corruption Policy, the Code of Conduct, use of insider information 
and assure no actions that may cause conflict of interest BAFS also requires all executives and 
employees to sign for acknowledgement of the Good Corporate Governance, the Anti-Corruption 
Policy, the Code of Conduct, the Supplier Code of Conduct, the Anti-Corruption Practical  
Guidelines, and use of insider information as well as ensure no actions that may cause conflict 
of interest on a yearly basis. In the past year, 100% of the directors, executives, and employees 
signed for acknowledgement of the policies and princiles.

5) BAFS determines Anti-Corruption Practical Guidelines as one topic in orientation programs 
for new directors, executives, and employees, as well as all employees who get promoted, rotated, 
and transferred. Also, BAFS regularly arranges training programs to enhance employees’ knowledge 
of good corporate governance, Anti-Corruption Policy and Practical Guidelines on a yearly basis. 

In 2023, BAFS organized a CG DAY activity to review an understanding of the principles of good 
corporate governance, Code of Conduct, anti-corruption measures as well as relevant policies and 
criteria for 100% of executives and employees from July 10 – 19, 2023.
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On December 14, 2023, BAFS held a special lecture on “Roles of Directors and Anti-Corruption 
in the 21st Century” delivered by Dr. Bandid Nijathaworn, President of the Foundation for Public 
Policy and Good Governance, with the aim of providing the Board of Directors with information  
concerning current corruption-related problems, anti-corruption management and solutions of the 
public and private sectors, and roles of the Board of Directors in eliminating corruption.  

 Furthermore, BAFS and subsidiaries attended the Anti-Corruption Day in 2023 on September 6, 
2023 under the concept of “Proposals from ACT to the New Government” organized by the Anti- 
Corruption Organization of Thailand (ACT), followed by a forum on “Active Woman against Corruption” 
and a lecture on ACT Ai Demonstration on the topic of “What The FACT? When in doubt, just search 
in ACT Ai”. ACT Ai is a search engine which retrieves information on government procurement to 
increase transparency and develop a tool to eliminate corruption in the digital era.
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6) BAFS establishes a tangible assessment monitoring process for compliance with the  
Anti-Corruption Policy by implementing online self-assessment systems for all executives and  
employees to regularly assess themselves every year. In 2023, 100% of current BAFS’s executives 
and employees passed the assessment with the average score at 92.67%. In the meantime,  
the Corporate Governance Working Group shall monitor and assess anti-corruption compliance 
results as well as report self-assessment results to the Board of Directors.

7) BAFS provides whistleblowing channels in case of witness any corrupt actions as well as 
whistleblower protection measures. 

8) BAFS has been certified as a member of Thai Private Sector Collective Action Against 
Corruption (CAC) since 2014, and its membership has been continuously recertified. The Audit 
Committee verifies accuracy of BAFS’s reference documents and self-assessment form to  
develop anti-corruption system according to the CAC membership certification process and  
regularly reviews compliance with BAFS’s Code of Conduct and anti-corruption measures.

6. Contact Channels

BAFS provides channels for all stakeholders to submit suggestions, opinions, or queries 
as well as complaints on violations of rights and other cases via the following channels:  

6.1 Corporate Secretary’s e-mail: parndao@bafs.co.th, Tel: 0 2834 8912 

6.2 Investor Relations Division’s e-mail: pitsapong@bafs.co.th, Tel: 0 2834 8914 

6.3 Mail to the Corporate Secretary: Bangkok Aviation Fuel Services Public Company 
Limited 171/2 Kamphang Phet 6 Road, Don Mueang, Don Mueang, Bangkok 10210 

In case of important matters or any matters that may cause damage to BAFS,  
the Corporate Secretary will present such matters to the Board of Directors accordingly.

7. Whistleblowing and Whistleblower Protection Measures

BAFS provides whistleblowing or complaint making channels for external parties and its 
employees. Also, BAFS establishes complaint handling procedures to protect and maintain 
confidentiality of complainants as follows:

7.1 Whistleblowing or Complaint Making

BAFS provides whistleblowing or complaint making channels in case of any suspicious 
breaches of its Code of Conduct and laws as well as corrupt behaviors and unequal treatment 
as follows: 

(1) Trustworthy supervisors of all levels 

(2) The Corporate Governance Working Group
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(3) Mail to: 

 The Executive Chairman or the Chairman of the Audit Committee     
 Bangkok Aviation Fuel Services Public Company Limited      
 171/2 Kamphang Phet 6 Road, Don Mueang, Don Mueang, Bangkok 10210

  (4) e-mail: ec@bafs.co.th or ac@bafs.co.th

  (5) Corporate website: www.bafsthai.com

7.2 Whistleblowing and Complaint Handling Process

Upon receipt of complaints, the Working Group or the assigned officer shall collect, verify 
and analyze information, establish corrective and preventive action procedures and measures to 
alleviate damages to those affected, conduct data processing to report results to the complaint 
receiver, and inform whistleblower/ complainant for acknowledgement as well as report such 
results to the President, the Executive Chairman, the Audit Committee, and the Board of Directors, 
respectively, as the case may be.

7.3 Whistleblower Protection Measures

To protect the rights of whistleblowers/or complainants/or cooperative persons,  
BAFS conducts the following procedures:

• BAFS shall not disclose names, addresses, photographs or any other information of 
whistleblowers/ complainants and keep relevant information confidential; 

• Whistleblowers or complainants who get distressed or damaged shall receive fair 
and appropriate treatment; 

• BAFS shall provide protection to employees who file a complaint or cooperate or 
avoid corruption without any penalties and accusations as well as shall not demote 
or reduce salary although such actions cause BAFS’s loss of business opportunities.

7.4 Penalties

In case of finding that any employee acts against BAFS’s Code of Conduct and  
Anti- Corruption Policy, such employee shall receive disciplinary penalties in accordance with 
BAFS’s Policy and Regulations Manual regarding discipline and disciplinary penalties.  
Employee disciplinary actions ranges from oral warnings to suspension or termination of 
employment without sorting in ascending order, which depends on final approval made in 
accordance with Delegation of Authority Manual. Such employee shall be undergoing legal 
punishment in case his/her is also against the law. 

Moreover, employees can seek advice in compliance with anti-corruption measures 
from their supervisors in hierarchical level or the Corporate Governance Working Group or 
the Manager of Regulatory Compliance Division, of which BAFS shall not disclose any  
information.
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7.5 Results Report

BAFS shall notify results of investigation to whistleblowers/ complainant within 30 days after  
completion of the process.

Section 4: Information Disclosure and Transparency

1.     BAFS’s Information Disclosure

BAFS discloses important information in its Form 56-1 One Report and website at www.bafsthai.com in 
both Thai and English. Such information includes vision,  mission,  major  policies,  corporate  group  structure,  
nature  of  business  and  competitive  situation, financial status and operating results, business risks,  
shareholding structure, organizational structure, Board of Directors and the Management, categories of  
directors, biographies and direct and  indirect  shareholding  of  directors  and  executives,  training  records 
of  directors,  remuneration  policy for directors and executives, remuneration schemes, amount of  
remuneration of directors of BAFS and its subsidiaries, and duties and responsibilities of the Board of Directors 
and subcommittees during the past year such as number of meetings, number of times for meeting  
attendance, investor relations information, meeting notices, AGM minutes and press release. In addition,  
BAFS updates information in its website regularly. 

2.    Preparation of Financial Reports

The  Board  of  Directors  appoints  the  Audit  Committee  to  review  and  ensure  that  BAFS  prepares  
financial reports which are accurate, complete and transparent enough to maintain BAFS’s assets and prevent 
fraudulent and unusual actions by adhering to the Generally Accepted Accounting Principles and  appropriate  
accounting  policy  as  well  as  considering  rationales  and  exercising  discretion  to  strengthen BAFS’s 
stakeholders’ confidence. The Board of Directors also prepares a Report on the Board of Director’s   
responsibilities  towards  the  financial  statements,  which  includes  important  matters in accordance with 
the Code of Best Practice of Directors of Listed Companies recommended by SET. The Report in which signed 
by the Chairman of the Board of Director and the President will be presented together with the Auditor 
Report in the Form 56-1 One Report.

In 2023, BAFS assigned the auditor from EY Office Company Limited, approved by SEC as  
a knowledgeable, proficient, and independent auditor, to be the BAFS’s auditor. BAFS’s financial statements 
were certified unconditionally in all material respects in accordance with the General Accepted Accounting 
Principles and approved by the Audit Committee/the Board of Director before being disclosed to the  
shareholders.

• BAFS has no records of breaches of laws related to labour, employment, consumer, and 
trade competition. 

• In 2023, BAFS received neither clue nor complaint relating to violation of the Code of 
Conduct or the Anti-Corruption Policy from external parties and employees.

BAFS has no delayed case of submitting quarterly financial reports and annual report in 2023
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BAFS also prepares a Management Discussion and Analysis (MD&A) on a quarterly basis to provide an 
analytical explanation regarding its financial status, operating results, factors affecting financial status and 
operating results as well as significant changes. Moreover, important news and information are disseminated 
to the shareholders via BAFS Newsletter. 

In accordance with the Balanced Scorecard concept, which suggests that an organization shall be viewed 
from four perspectives including finance, customer and stakeholder, internal management process,  and  
learning  &  development,  BAFS  then  applies  Key  Performance  Indicators  (KPIs)  by  stipulating its  
strategic objectives to be in line with goals of strategic plans and risk appetite, according to Balanced  
Scorecard concept, such as return on assets, market share, customer satisfaction level, and success of human 
resource development plan.

3.    Channels for Information Disclosure

3.1 BAFS recognizes the importance of both financial and non-financial information disclosure 
which shall be made in a correct, complete, timely and transparent manner via the following channels: 

• SET’s Information dissemination system and SEC’s website;

• BAFS’s website at www.bafsthai.com, where information is provided in both Thai and English;

• Report  on  quarterly  operating  results,  provided  to  analysts  and  investors  on  Opportunity  
Day at SET;

• Press Release; 

• Newsletter to present BAFS’s financial status;

• Information  provided  to  analysts  and  investors  who  visit  BAFS  and  consult  with  BAFS’s  
executives; 

• Analyst Meeting; and 

• Documents mailed to shareholders

3.2 BAFS provides information disclosure in compliance with SET and SEC regulations and sets up 
a Regulatory Compliance Division to undertake this matter. 

3.3 The  Investor  Relations  Division  regularly  organizes  annual  activities.  In  2022,  there  were  
significant activities as follows: 

Activities  No. of Times

4

22

6

Joining the Opportunity Day

Arranging meetings with analysts/investors 

Arranging Press Release

BAFS has never been ordered to have its financial statements amended by SEC and disclosed  
its annual and quarterly financial statements to shareholders and investors in a timely manner.
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Section 5: Responsibilities of Board of Directors

The Board of Directors plays a key role in corporate governance to ensure BAFS’s maximum benefits 
as  well  as  takes  responsibility  for  their  performance  to  shareholders  without  intervention  from  the  
Management.

1.   Board of Directors Structure 

The Board of Directors considers appropriateness of its structure and determines its composition 
to consist of at least 11 members, but no more than 15 members. Currently, BAFS’s Board of Directors 
comprises 15 directors as follows: 

Seven of them are directors from third parties. 6 directors, who are non-executive directors,  
have experience in major business or industry in which BAFS currently operates;

1.2 The Board of Directors defines its structure to be consisted of directors with diversified  
qualifications. They are the experts who possess knowledge, capabilities, experience, ethics, and  
morality, and are generally accepted. A variety of skills include knowledge in oil/aviation/airport  
businesses, engineering, accounting and finance, business administration/management, international 
business, economics, law, technology/digital and others that are consistent with the strategies and 
beneficial to BAFS’s business operations. Meanwhile, the independent director’s qualification  
regarding shareholding proportion is defined to be more stringent than requirement of SEC as 
shown in Section 4: Nomination and Appointment of Directors and Top Executive;

1.3 To better enhance checks and balances within the Board of Directors, the Chairman of the 
Board is an independent director, who is not the same person as the President and does not have any 
relationship with the Management;

1.4 Duties and responsibilities of the Board of Directors and the Management are clearly  
segregated from each other and defined in writing;

1.5 The directors hold definite term of office according to BAFS’s Articles of Association,  
stipulating that at each annual general meeting of shareholders, one-thirds of the directors must retire 
from office. The directors who have been the longest in office shall retire first. Nonetheless, the number 
of years of independent directors’ term of office or the number of consecutive terms for directors are 
not defined due to a limited number of independent directors who have knowledge and experience 
related to BAFS’s business;

BOARD COMPOSITION

Independent Directors 
to Directors

4:15

11:15

2:15

13:15

6:15

9:15

Non-Executive Directors 
to Directrs

Female Directors  
to Male Directors

Independent 
Directors

Directors Male FemaleNon-Executive 
Directors                

Executive 
Directors

Ratio
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1.6 The Board of Directors recognizes the importance of efficient performance of duties as Directors 
and President, BAFS therefore imposes a policy on directorship in other companies as in line with the 
best practices. Each director shall hold directorship in no more than 5 listed companies. The President 
shall take director or President positions in other companies other than subsidiaries, associated  
companies or other companies in which BAFS holds shares only if such matter is approved by the Board 
of Directors;

1.7 BAFS has the Corporate Governance and Administration Director who has a wide knowledge 
of laws and certified as corporate secretary training programs and other relevant programs to perform 
as the Corporate Secretary; and

1.8 BAFS imposes a policy for its directors, executives, or employees to be directors or executives 
in its subsidiaries as well as arranges a monitoring system for operations and operational direction of 
subsidiaries to ensure that BAFS is able to oversee its subsidiaries’ performance efficiently.

Furthermore, BAFS establishes subcommittees to assist in studying details and screening 
tasks to enhance the Board of Directors’ work efficiency and ensure its transparency. Details of 
the Committees are shown in Heading 7.3: Information of “Subcommittees”. 

2.    Roles, Duties and Responsibilities of the Board of Directors
2.1 To perform duties and responsibilities with accountability, discretion and honesty in compliance 

with laws, objectives, Articles of Association, AGM resolutions, Board of Directors meeting resolutions 
and BAFS’s policies related to the Board of Directors. The Board of Directors shall not have interests or 
commit any acts that cause conflict of interest. A Compliance Unit shall also be set up.

In 2023, BAFS had no record of breach of laws, rules and regulations of SEC and SET;

2.2 To consider and review BAFS’s vision, mission, objectives, main goals, strategies, policies, core 
values as well as resource allocation. In 2023, the Board of Directors reviewed BAFS’s vision, mission 
and strategies accordingly;

2.3 To ensure that BAFS creates sustainable value covering good long-term returns, conducts its 
business  with  ethics  and  is  accountable  to  the  stakeholders  while  developing  or  mitigating  
negative impacts towards the environment and being able to adapt to changes;

2.4 To  ensure  that  the  executives  and  employees  perform  their  duties  with  accountability,  
discretion and integrity and to undertake the operations in compliance with laws, objectives, Articles of 
Association, AGM resolutions, Board of Director meeting resolutions and BAFS’s relevant policies;        

2.5 To assign duties and responsibilities to the President and the Management explicitly in writing 
and to ensure that the President and the Management perform their duties efficiently and effectively 
in accordance with policies and scope of duties and responsibilities assigned;

2.6 To  oversee  and  ensure  that  the  Management  sets  up  and  implements  operational  
plans  in  accordance with vision, objectives, goals, strategic plans and the Board of Directors resolutions 
as well as allocate resources efficiently and effectively while cultivating a corporate culture that  
promotes innovation creation in order increase BAFS’s long-term value. BAFS’s strategic plan  
implementation shall be monitored every 6 months;

130

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



2.7 To  stipulate  and  review  structure  and  composition  of  the  Board  of  Directors  as  well  as  
appropriate  proportion  of  directors  and  independent  directors  to  ensure  their  consistency  with 
BAFS’s business objectives and strategic plans;

2.8 To establish a transparent nomination and selection process to appoint directors and President 
and a development process for directors, President and senior executives in order to ensure that they 
have knowledge, skills, experience and attributes that are necessary for driving the organization  toward  
the  achievement  of  goals  and  to  monitor  and  oversee  human  resource  management and development 
in order to ensure appropriate number of workforce, knowledge, skills, experience and incentives;

2.9 To set appropriate remuneration for the directors and executives by benchmarking their roles 
and responsibilities against those of other companies in the same industry. Such remuneration shall be 
consistent with BAFS’s strategies, short-term and long-term goals and operating results;

2.10 To oversee and deal with conflict of interest which may occur between BAFS and the Board of 
Director, the Management or shareholders as well as misuse of BAFS’s assets, information, opportunities  
and  transactions  entered  into  with  BAFS’s  related  persons  in  order  to  ensure  compliance with 
laws, criteria and official regulations;

2.11 To impose, oversee and monitor compliance with the Anti-Corruption Policy and anti-corruption 
practice guidelines, actions taken upon receipt of complaints and whistleblowing procedures at all  
organizational levels and for third parties;

2.12 To ensure that BAFS has effective risk management, internal control and internal audit systems 
in order that BAFS’s operations would comply with relevant laws and standards;

2.13 The independent directors shall independently exercise their discretion in strategy determination, 
management, use of resources, committee appointment and operational standard setting. The independent 
directors shall be ready to oppose actions of other directors or the Management in the event of conflict 
that affects equality of all shareholders;

2.14 Whether for their benefits or benefits of others, BAFS’s directors shall not conduct businesses 
or be directors or executives or shareholders of companies conducting the same business and competing 
with BAFS unless such directors notify the shareholders’ meeting or the Board meeting of such matters 
prior to the appointment resolution. In this regard, Company’s director shall take director positions for no 
more than 5 listed companies;

2.15 To keep BAFS’s internal information confidential and shall not use such information for their 
benefits or benefits of others as well as refrain from trading in securities for at least 30 days before and 
1 day after the announcement of financial statement; 

2.16 BAFS’s directors shall report without hesitation to BAFS in the events as follows:

1. The director or related person having direct or indirect interests which are related to BAFS 
or its subsidiaries’ business operations; 

2.  Increase or decrease in shares or debentures of BAFS or affiliated companies; 

2.17 To  appoint  a  Corporate  Secretary  to  provide  suggestions  related  to  laws  and  regulations,  
to  undertake  documentation  and  to  maintain  documents  related  to  the  Board  meeting  and  
shareholders’ meeting as well as to perform other duties as required by laws;

2.18 To  have  the  financial  reports  and  other  reports  prepared  in  accordance  with  relevant  
rules,  standards and practices. The accurate, adequate, and equitable information shall be disclosed to 
stakeholders in a timely manner. In the meantime, the shareholders are entitled to participate in making 
decision on the BAFS’s important issues;
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2.19 The Board of Directors may consider hiring external consultants to provide suggestions or 
assists the Board of Directors. The consultants’ information including their independence or non-conflict 
of interest shall be reported to the Board of Directors and disclosed in the Form 56-1 One Report;

2.20 Roles and responsibilities of the Board of Directors and the Management are clearly  
separated from each other in terms of structures and duties. In this regard, letters of delegation of 
authority identifying clear scope of authority are prepared for executives. Meanwhile, BAFS communicates 
such roles, duties, and responsibilities to related persons regularly;

2.21 BAFS establishes Code of Conduct, Code of Conduct for stakeholder groups, Director Code 
of Conduct, and Employee Code of Conduct in different areas such as conflict of interest, confidentiality, 
procurement, use of insider information, anti-bribery and anti-corruption, intellectual property and use 
of information technology, and monitors compliance monitoring and disciplines.

Moreover, BAFS develops a Supplier Code of Conduct serving as standards and practice guidelines 
for business operations mutually conducted with its business partners such as aviation fuel suppliers, 
or goods, or related products in support of BAFS’s service, or suppliers of goods or services for BAFS.

BAFS promotes compliance with the Code of Conduct of all directors, executives and employees, 
establishes a tangible compliance monitoring system such as online self-assessments on a yearly basis 
for all executives and employees as well as analyzes Code of Conduct test results and reports them 
to the Board of Directors;

2.22 The Board of Directors clearly defines a Conflict-of-Interest Policy in BAFS’s Code of Conduct 
and establishes procedures to monitor transactions that may cause conflict of interest and regulations 
regarding connected transaction in accordance with the SEC regulations. In case any transaction must 
be approved by the Board of Directors and/or shareholders meeting, such transaction will be firstly 
reviewed, screened, and commented by the Audit Committee. However, in case the Board of Directors’ 
opinion is different from the Audit Committee’s, BAFS shall disclose their different opinions as well.  
In this regard, the BAFS’s directors who have interests in any agenda item, shall not be entitled to vote 
such agenda item;

2.23 BAFS disclosed information regarding its connected transactions with persons who may have 
conflict of interest in 2023. The Board of Directors viewed that all connected transactions were  
reasonable, fair and beneficial to BAFS’s business. The pricing is based on normal business operations 
and in compliance with the SEC regulations as shown under the topic “Connected Transactions”;

2.24 BAFS has adequate and appropriate internal control system and workforce to conduct its 
internal control system efficiently. Meanwhile, BAFS monitors and oversees its subsidiaries’ performance 
to ensure that they can protect the assets of BAFS and subsidiaries from wrongful actions or without  
authority of their directors and executives. No significant internal control system failures were found, 
the details of which are shown in Topic: “Summary of Opinions Concerning Sufficiency and  
Appropriateness of Internal Control System in 2023”; 

2.25 The Board of Directors establishes the Risk Management Policy, and BAFS implements risk 
management process to govern BAFS Group. To do this, the Board of Directors established the Risk 

In 2023, BAFS did not grant loan or issue a guarantee  
on a loan to any companies, except for its subsidiaries.  
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Management Committee (RMC) that is responsible for policy making and the risk management. The Risk 
Supervision Working Group (RWG) controls and monitors significant risks closely. Those highly significant 
risks are defined as corporate risks which are under the supervision of the RMC, and the Audit  
Committee (AC) reviews the risk management system on a quarterly basis. The Board of Directors also 
receives a report on risk management on a quarterly basis. Additionally, the RWG supervises risk  
management processes, and the progress of the risk management on a quarterly basis through in  
electronic forms to be stored in a corporate risk database which allows for future reference;

2.26 To assess effectiveness of internal control and risk management systems, BAFS sets up the 
Internal Audit Unit to conduct audits on internal control and risk management systems as well as  
provides assurance and advice fairly and independently to increase value and improve BAFS’s  
operations. The Internal Audit Unit also prepares an auditing report for the Audit Committee and  
a management report for the President. In addition, the Board of Directors and the Audit Committee 
review adequacy of internal control and risk management systems and regularly provide comments on 
such matters on a yearly basis; and 

2.27 To assess effectiveness of the internal control system, the Internal Audit Unit reviews incident 
indicators or risk factors affecting objectives and risk management approaches of operators to ensure 
accurate and appropriate risk identification and assessment. Meanwhile, the Internal Audit Unit ensures 
systematic risk management and reports risks to relevant persons in a complete and timely manner 
while continually reviewing risks on a quarterly basis.

3.    Approval Authority of the Board of Directors

The Board of Director has authority to set policies and approve BAFS’s matters within the scope 
of duties stipulated by laws, BAFS’s Articles of Association and shareholders meeting resolutions as 
follows:

3.1 Setting and review of vision, mission and operational strategies; 

3.2 Annual budget and business plans; 

3.3 Appointment of directors vacating their positions during the year; 

3.4 Appointment of representative directors in subsidiaries or associates; 

3.5 Joint venture projects and important contracts; and 

3.6 Connected transactions relating to acquisition or disposal of assets, etc.

4.    Nomination and Appointment of Directors and Top Executive

For the nomination of BAFS’s directors to fill in all vacancies, the Nominating and Corporate  
Governance Committee shall consider and review appropriateness of the Board structure based on 
BAFS’s business and determines required qualifications of directors selected from BAFS’s Board Skill 
Matrix, by focusing on Board composition, knowledge, capabilities and qualifications that are consistent 
with BAFS’s strategies and objectives. The Nominating and Corporate Governance may use a nomination 
method or methods such as searching for persons with knowledge, capabilities, and experience that 
are suitable for BAFS, hiring professional search firms or nomination proposed by BAFS’s directors or 
shareholders as well as use of Director Pool of the Thai Institute of Directors (IOD) as part of the  
nomination process. In addition, BAFS annually gives minority shareholders opportunities to propose  
a director nominee in advance. Then, the Nominating and Corporate Governance Committee considers 
and selects candidates and proposes a list of names to the Board of Directors and/or Shareholders 
Meeting for appointment.

133

ANNUAL REGISTRATION STATEMENT/ANNUAL REPORT 2023 (FORM 56-1  ONE REPORT)



BO
AR

D 
SK

IL
LS

 M
AT

RI
X

In
du

st
ry

 K
no

wl
ed

ge
Ge

ne
ra

l S
ki

lls

Re
m

ar
k 

Da
ta

 u
se

d 
to

 p
re

pa
re

 th
e 

Bo
ar

d 
Sk

ill
 M

at
rix

 is
 b

as
ed

 o
n 

th
e 

di
re

ct
or

s’
 e

du
ca

tio
na

l b
ac

kg
ro

un
ds

 /
 tr

ai
ni

ng
 a

nd
 re

le
va

nt
 e

xp
er

ie
nc

e 
 

En
er

gy
bu

sin
es

s
Av

ia
tio

n 
bu

sin
es

s/ 
ai

rp
or

t
Bu

sin
es

s 
ad

mi
ni

st
ra

tio
n/

ma
na

ge
me

nt
Ac

co
un

tin
g/

 
fin

an
ce

In
te

rn
at

io
na

l 
bu

sin
es

s
En

gi
ne

er
in

g
Te

ch
no

lo
gy

/ 
Di

gi
ta

l
La

w
In

te
rn

at
io

na
l 

re
la

tio
ns

Ec
on

om
ic

s
ES

G
Di

re
ct

or
’s 

na
me

M
r. 

Pa
la

ko
rn

 S
uw

an
ra

th

M
.R

. S
up

ad
is 

Di
sk

ul

M
.R

. N
at

ha
sit

 D
isk

ul
 

M
s. 

Ch
oo

sr
i K

ie
tk

aj
or

nk
ul

M
rs.

 W
ad

ee
ra

t C
ha

ro
en

co
op

M
s. 

Pa
w

ee
na

 J
ar

iy
at

hi
tip

on
g

Mr
. S

on
gp

on
 T

he
pn

um
so

m
m

an
us

M
r. 

M
as

 T
an

yo
ng

m
as

M
r. 

Pa
ch

ar
a 

Yu
tid

ha
m

m
ad

am
ro

ng

M
r. 

Pa
tip

ar
n 

Su
ko

rn
dh

am
an

M
r. 

Pi
pa

t P
ur

na
na

nd
a

M
r. 

W
ar

ak
or

n 
Ko

so
lp

isi
tk

ul

M
rs

. K
an

ni
ka

 N
ga

m
so

pe
e

M
r. 

No
pp

or
n 

W
on

gs
at

itp
or

n

M
r. 

Pu
tti

po
ng

 P
ra

sa
rtt

on
g-

Os
ot

h

 
To

ta
l

X X X X X X X X X X X X X X X 15

    X X   X X X X  X X X 9

         X    X   2

      X          1

   X           X  2

   X     X        2

X       X  X      3

  X X     X        3

X X X X X X X X X X X X X X X 15

  X X    X   X  X  X  6

  X    X         X 3

134

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



However, the nomination of directors to replace directors retiring by rotation is proposed to 
the shareholders’ meeting for appointment, based on a majority voting criteria and procedures as 
follows: 

1. Each shareholder shall have one vote per share; 

2. Each shareholder may cast all his/her vote(s) according to item 1 to elect one or several 
candidates as directors, but cannot allot the votes to any candidate at any number; and 

3. The candidates receiving the highest number of votes in the respective order of the votes 
shall be elected as directors until all of director positions are filled. In the event where 
the number of candidates receiving an equal number of votes, which would otherwise 
cause the number of directors to be exceeded, a Chairman of the meeting shall have  
a casting vote. 

Pursuant to Section 70, paragraph one of the Public Limited Company Act (cumulative voting), 
each shareholder cannot allot his or her vote(s) to any candidate at any number. 

BAFS has stipulated qualifications of its directors and independent directors regarding 
shareholding to be more stringent than the requirements of SEC to ensure true independence 
of its independent directors. The criteria for qualifications of “Independent Director” are as 
follows:

1. An independent director holds not more than 0.5% of the total number of voting shares 
of BAFS, its parent company, subsidiaries, associates, major shareholders, or controlling 
persons, including the shares held by any related persons of such independent director; 

2. An independent director is not or was not an executive director, an employee, a staff 
member, and a consultant with monthly salary or a controlling person of BAFS, its parent 
company, subsidiaries, associated companies, same-level subsidiaries, major shareholders 
or controlling persons, unless such status has ended no less than two years before taking 
up the independent directorship. However, such prohibited characteristics exclude the 
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case where the independent director was a government official or a consultant of  
government agencies, which are major shareholders or controlling persons of BAFS;

3. An independent director is not related by blood or legal registration as a father,  
a mother, a spouse, a sibling, a son/daughter, or a spouse of a son/daughter of executives, 
major shareholders, controlling persons, or an individual to be nominated an executive 
or a controlling person of BAFS or its subsidiaries;  

4. An independent director does not have a business relationship with BAFS, its parent 
company, subsidiaries, associates, major shareholders or controlling persons in such  
a manner that may obstruct his/her exercise of independent discretion. Moreover, an 
independent director is not or was not a significant shareholder or a controlling person 
of any party that has a business relationship with BAFS, its parent company, subsidiaries, 
associates, major shareholders or controlling persons, unless such status has ended no 
less than two years before taking up the independent directorship; 

5. An independent director is not or was not an auditor of BAFS, its parent company,  
subsidiaries, associates, major shareholders, or controlling persons, and is not a significant 
shareholder or a controlling person of BAFS or a partner of auditing companies that em-
ploy auditors of BAFS, its parent company, subsidiaries, associates or controlling  
persons, unless such status has ended no less than two years before taking up the  
independent directorship; 

6. An independent director is not or was not a provider of any professional services including 
those as a legal consultant or a financial consultant that receives service fees of more 
than 2 million Baht per year from BAFS, its parent company, subsidiaries, associates, 
major shareholders or controlling persons of BAFS, and is not a significant shareholder, 
 a controlling person or a partner of providers of professional services, unless such status 
has ended no less than two years before taking up the independent directorship; 

7. An independent director is not a director appointed as a representative of director of 
BAFS, major shareholders or shareholders related to the major shareholders; 

8. An independent director does not undertake similar businesses in competition with BAFS 
or its subsidiaries or is not a significant partner in a partnership or is an executive director, 
an employee, a staff member, a consultant with monthly salary or holds more than 1% 
of the total number of voting shares of other companies which undertake similar  
businesses in competition with BAFS or its subsidiaries; 

9. An independent director is not a director assigned by the Board of Directors to make 
decisions on business operations of BAFS, its parent company, subsidiaries, associates, 
same-level subsidiaries, major shareholders, or controlling persons of BAFS; 

10. An independent director is not a director of the parent company, subsidiaries,  
or same-level subsidiaries, which are listed companies only; and 

11. An independent director does not have any other characteristics which can compromise 
his/her expression of free views about BAFS’s business operations.

Nomination of President

The Board of Directors assigns the Nominating and Corporate Governance Committee to proceed 
with the nomination and selection of the President by selecting potential persons from within and 
outside the organization based on experience in the energy business or related businesses, skills, and 
specific qualifications in different areas that are beneficial to BAFS’s business, visionary leadership, and 
management knowledge and capabilities that are consistent with corporate values and beneficial to 
BAFS’s business. Once a list of candidates is selected, it will be further proposed to the Board of  
Directors for appointment.
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5.    Board of Directors Meeting

5.1 The Board of Directors sets up annual Board meetings schedules which are held on a quarterly 
basis and are notified to all Board members in advance to allow them to allocate their time for  
meeting attendance. There shall be the maximum number of 5 meetings per year, which are appropriate 
for the duties and responsibilities of the Board of Directors and its business nature. However, special 
meetings may be held as deemed necessary. The Chairman of the Board of Directors together with the 
President shall determine a meeting agenda, whereas all board members are entitled to propose  
agenda items independently. In 2023, BAFS held 5 Board of Directors meetings. Each director attended 
meetings regularly. 

Details of meeting attendance of the Board of Directors and Subcommittees are shown in 
Item 8.1.2: “Meeting Attendance and Remuneration of Individual Directors”;

5.2 BAFS delivers a meeting invitation letter with clear and adequate supporting documents for each 
agenda item to the directors for at least 5 working days in advance to ensure their sufficiency of time for 
studying all details prior to the meeting; 

5.3 Final decision of the Board of Directors meeting is reached by a majority vote. Each director has 
one vote, except for the director having interests in the matter who is not entitled to vote for such  
matter. In the event of a tie of vote, the Chairman shall give a casting vote. Moreover, BAFS stipulates  
a quorum for a Board meeting whereby not less than two-thirds of the total number of directors must 
attend the meeting; 

5.4 In each Board meeting, the Chairman allots sufficient time for the Management to propose issues 
and directors to discuss circumspectly and thoroughly on the issues. The Chairman also encourages the 
meeting to exercise discretion carefully. Moreover, the Board of Directors allows the President to invite 
executives, who are directly relevant to proposed issues, to attend the meeting for clarifying and  
providing additional information. In addition, directors can require more information from the Corporate  
Secretary. The Board of Directors may allow BAFS to propose opinions of external consultants or experts 
as deemed necessary; 

5.5 The Corporate Secretary prepares meeting minutes with complete and accurate details such as 
names of directors who are present at and absent from the meeting, substantial summary of discussed 
issues, opinions of each director as well as resolutions of the Board of Directors. All details are to be clear 
for shareholders’ inspection as required by laws. BAFS also provides a good and careful meeting minutes 
filing system; and 

5.6 Each director shall attend at least 75% of the total number of meetings each year.

6.    Chairman of the Board of Directors and President

The Chairman of the Board of Directors is neither the executive director nor the President and 
does not have any relationship with the Management. Their roles, authorities, and duties are clearly 
segregated. The Chairman of the Board is an independent director whose duties are as follows:

6.1 To consider a Board of Directors meeting agenda with the President and ensures that  
Board members receive clear, accurate, complete, and timely information prior to the meeting to  
appropriately assist in their decision making; 

6.2 To be a leader of the Board of Directors and a chairman of the Board of Directors meeting; 
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6.3 To conduct a Board of Directors meeting according to the agenda, BAFS’s Articles of Association, 
and applicable laws; 

6.4 To allocate sufficient time and encourage all Board members to discuss and exchange opinions 
freely with discretion and concern for all stakeholders; 

6.5 To summarize Board of Directors resolutions and further actions clearly; 

6.6 To arrange a Board of Directors meeting without the presence of the executive directors; 

6.7 To lead a shareholders meeting according to the agenda, BAFS’s Articles of Association and 
applicable laws by allocating sufficient time and giving shareholders opportunities to express their 
opinions equally and ensure appropriate and transparent responses to the shareholders’ inquiries; 

6.8 To support and be a role model in compliance with the Good Corporate Governance and 
Anti-Corruption Policy and Code of Conduct; 

6.9 To enhance good relationships between the executive directors and non-executive directors 
and between the Board of Directors and the Management; 

6.10 To oversee transparent information disclosure and management in the event of conflict of 
interest; 

6.11 To oversee appropriateness of the Board of Directors’ structure and composition; 

6.12 To oversee the overall performance of the Board of Directors, subcommittees, and each  
individual director to ensure their efficiency and effectiveness and achievement of objectives as planned; 

6.13 To perform specific duties of the Chairman of the Board of Directors stipulated by laws; and 

6.14 To ensure that all directors take part in promoting ethics and good corporate governance  
in corporate culture. 

The President is the head and leader of BAFS’s Management, directly reporting to the Board  
of Directors in order to achieve objectives of policy and strategic plan as specified.

7.    Non-Executive Director Meeting

The Board of Directors encourages non-executive directors to meet each other as deemed  
necessary in order to discuss various issues that are receiving much attention without participation of 
the Management. In 2023, there was one meeting of non-executive directors without participation of 
the Management to discuss about BAFS and subsidiaries’ performance, held on December 14, 2023. 
The meeting results were notified to the President.

8.    Self-Assessment of the Board of Directors

BAFS arranges assessments of the Board of Directors and subcommittees on a yearly basis.  
The performance assessments of the Board of Directors and Audit Committee are divided into 2  
categories, namely a collective assessment and an individual self-assessment. The subcommittees,  
including the Remuneration Committee, the Nominating and Corporate Governance Committee, the 
Risk Management Committee, the Corporate Sustainability Committee and Investment Committee uses 
collective assessments. The assessment forms of the Board of Directors and all subcommittees contain assessment 
criteria which are aligned in the same direction and regularly revised to ensure their appropriateness. 
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With regard to the assessment process of the Board of Directors, the Corporate Secretary and 
Subcommittees’ Secretaries shall deliver assessment forms to directors, which will be later returned to 
BAFS. BAFS will not disclose names of assessors to ensure independence of directors. Furthermore, 
BAFS will present assessment results to the Board of Directors meeting for their mutual consideration 
and determination of improvement guidelines for better performance.

The criteria for collective performance assessment of Board of Directors consist of 7 main 
topics as follows: 

1. Structure and qualifications of the Board of Directors; 

2. Roles, duties, and responsibilities of the Board of Directors; 

3. Board of Directors meeting; 

4. Board’s dynamics; 

5. Relationship with the Management; 

6. Director development; and 

7. Board’s performance and effectiveness (overall).

The criteria for individual performance assessment of Board of Directors consist of 6 main 
topics:  

1. Qualifications of directors;

2. Board’s readiness; 

3. Meeting participation;    

4. Roles, duties and responsibilities; 

5. Relationship with the Board of Directors and the Management; and

6. Board’s performance and effectiveness (overall).

The two types of assessment forms consist of the following assessment criteria:

Details of assessment results in 2023 are shown in Item 8.1 Summary of Board of Directors 
Performance in the Previous Year.

Furthermore, BAFS regularly arranges an assessment of the Board of Directors meeting efficiency 
after each meeting. Its results will be informed in the next meeting.

Strongly disagree  
No action taken  
on such matter

Disagree  
Few actions teken  

on such matter

Agree
Some actions taken 

on such matter

Fairly agree 
Actions well taken  

on such matter

Strongly agree
Actions excellently taken  

on such matter

Level Level Level Level Level

0 1 2 3 4
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9.    Performance Assessment of the President

BAFS carries out a President performance assessment on a yearly basis whereby the Remuneration 
Committee undertakes such assessment and presents its results to the Board of Directors for approval.  
The summary of the President performance assessment is kept confidential. 

The criteria for President performance assessment are divided into 3 parts as follows:

1. BAFS’s operating results; 

2. BAFS’s strategic plan; and 

3. Behavior management and problem solving. 

The assessment results are used for the President’s salary adjustment, and the Remuneration 
Committee will propose the details to the Board of Directors for further approval.

10.    Remuneration

Remuneration of Director: BAFS’s Remuneration Committee is responsible for considering 
 remuneration provided to its directors. The remuneration determination process is explicitly and 
transparently defined and approved by the Shareholders meeting. The director’s remuneration is 
adjusted to be appropriate with duties and responsibilities assigned and in the same range of  
businesses in the industry or businesses of similar size. Meanwhile, it is high enough to maintain  
qualified directors as required. In addition, BAFS’s director who is assigned to perform more duties will 
receive higher remuneration. 

Remuneration of the President: The Board of Directors approves remuneration of the President, 
consisting of short-term remuneration such as monthly remuneration and bonus, and long-term  
remuneration whereby it is firstly screened by the Remuneration Committee in accordance with the 
employment contract. Key Performance Indicators (KPIs) are applied for annual performance assessment 
of the President by using actual performance during January – December, comprising: 

Part 1 BAFS’s operating results; 

Part 2 BAFS’s strategic plan, covering financial, customer and stakeholder, internal  
management process and learning and development perspectives; and 

Part 3 Behavior, management, problem solving and other criteria approved by the Board of 
Directors For such performance assessment, the President, who is an executive director and has 
interest in the matter, does not take part in the consideration. The Chairman of the Board of  
Directors will inform the President of the results.

Remuneration of Executives and Employees: BAFS determines remuneration of executives and 
employees in accordance with the principles and policy stipulated by the Board of Directors, which is 
aligned with BAFS’s operating results in each year and performance results of each executive and 
employee by implementing Key Performance Indicators (KPIs) system. 

BAFS discloses remuneration of the Board of Directors in Item 8.1.2, Meeting Attendance 
and Remuneration of Individual Directors and Remuneration of Top Executive in Item 7.4.3 Total 
Remuneration of BAFS’s Executive Directors and Executives.
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11.    Director and Executive Development

11.1 BAFS promotes and facilitates its directors and executives by providing them with training 
programs to ensure their performance improvement consistently; 

11.2 The Board of Directors develops guidelines for the Good Corporate Governance, Anti- 
Corruption Policy, and Code of Conduct, which are distributed to all directors. The content of these 
policies and Code of Conduct are regularly revised and updated in order that the Board of Directors 
acknowledges crucial criteria regarding the Board of Directors and subcommittees, as well as policies 
and important information of BAFS and is able to ensure more effective corporate governance; 

11.3 BAFS organizes orientation programs for newly assigned directors whereby the President and 
relevant executives together present information regarding shareholding structure, organizational  
structure, business characteristics, BAFS’s operations, important financial information, subsidiaries’  
information, the Board of Directors meeting, and other information such as the poliiesy and criteria 
relating to good corporate governance and anti-corruption, and criteria of SET and SEC; 

11.4 BAFS arranges orientation programs for newly appointed executives whereby the Corporate 
Secretary presents information such as the policy and criteria relating to good corporate governance 
and anti-corruption, and criteria of SET and SEC; and 

11.5 BAFS places importance on various training programs or seminars to enhance knowledge 
and capabilities of all directors by encouraging them to attend training programs or seminars relating 
to directors. Over 75% of BAFS’s directors participated in such training programs or seminars. In 2023, 
four directors attended programs organized by the Thai Institute of Directors (IOD) as follows: 

1. M.L. Nathasit Diskul attended the Board’s Role in Mergers and Acquisitions (BMA),  
class 3/2023

2. Ms. Paweena Jariyathitipong attended the Directors Certification Program (DCP),  
class 339/2023 and Financial Statements for Directors (FSD) 49/2023

3. Mr. Patiparn Sukorndhaman attended the Hot Issue for Directors: Climate Governance, 
class 3/2023

4. Mrs. Kannika Ngamsopee attended the Hot Issue for Directors: Climate Governance,  
class 3/2023

5. Mr. Nopporn Wongsatitporn attended the Director Accreditation Program (DAP),  
class 211/2023

IN 2023, REMUNERATION OF EMPLOYEES WAS

BAHT IN TOTAL.594,375,540.92
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12.    Succession Plan

BAFS placed critical importance on its organizational management that contributes to sustainable 
and continuing business growth; and one of the key factors is human resource, particularly at the  
management level. Thus, BAFS arranged to select and prepare successors in advance as follows:

1. President

As to the consideration and selection of a successor to its President, the Nominating and Cor-
porate Governance Committee shall nominate and select both internal and external competent 
candidates by considering their specific skills and qualifications in various fields necessary for BAFS’s 
business, experience in energy business or related businesses, high leadership capacity, vision, and 
management knowledge and capabilities aligned with core values and beneficial to the business. 
BAFS hence indicated President’s their specific skills as shown below.  

• Stakeholder relationship management

• Connection leverage 

• Strategic foresight

• Business and operation promotion, encouragement, and drive that emphasize initiatives  
              and innovation in the organization 

• Values-based decision making and delegating skills

• Persuasive communication

• Negotiation

 2. Assistant Director/Deputy Director and Director 

In case of retirement of Assistant Director / Deputy Director and Director, BAFS shall nominate 
and select competent employees at department manager level by implementing the following 
procedures: 

• Evaluate the competency of qualified candidates; 

• Arrange professional tests including English proficiency, ability and aptitude, managerial 
thinking and vision communication, and interviews conducted by the candidate screening 
committee comprising senior executives; 

• Set up an executive development plan for the chosen executives to ensure their  
preparedness for the vacant positions; and 

• Specify a probation period upon taking the positions and systematically conduct performance 
assessments by means of the KPIs upon the completion of probation period. 
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The succession planning is a process to prepare potential personnel with outstanding  
performance for management positions to replace the existing ones continuously and support  
new positions in order to ensure consistency with the organizational directions and becoming part 
of sustainable good corporate governance.

6.2 Code of Conduct 
BAFS established “Code of Conduct” as practice guidelines for directors, executives, and employees to achieve 

its mission, covering Code of Conduct for business operations, Code of Conduct for stakeholders, Director Code of 
Conduct, Employee Code of Conduct, and compliance monitoring and disciplines.

BAFS’s Code of Conduct is regarded as a discipline by which all directors and employees shall strictly abide. 
Any employee who violates or does not comply with the Code of Conduct will be disciplined according to BAFS’s 
policy manual, regulations, and Articles of Association for the employees on disciplines and disciplinary actions. 
Directors or employees will be punished pursuant to the law if such action is against the law. 

BAFS arranges self-assessment of Code of Conduct according to BAFS’s criteria for its executives and  
employees on a yearly basis.

In addition, the subsidiaries have also applied Code of Conduct to be practice requirements for directors, 
executives, and employees of subsidiaries as deemed appropriate for the organizational context and business 
characteristics. 

Details are shown in Enclosure 5 Corporate Governance Policy and Practices, and Code of Conduct. 

6.3 Significant Changes and Developments of Corporate Governance  
      Policy, Practices, and System in the Previous Year 

6.3.1 Significant Changes and Developments Relating to Reviews on Corporate      
        Governance Policy, Practices, and System or Board Charter in the Previous        
        Year
The Board of Directors imposed a written Corporate Governance Policy, which was later renamed to the 

Good Corporate Governance Policy, since 2002 and continuously improved the policy’s content to be more 
appropriate. The Nominating and Corporate Governance Committee is responsible for regularly reviewing and 
improving such policy at least once a year to ensure that BAFS’s policy is updated and consistent with  
international standard practices, laws, criteria, rules, regulations, and recommendations of the unit responsible 
for corporate governance. 

In 2023, BAFS reviewed the Good Corporate Governance Policy, Board Charter and Charters of Subcommittees, 
Code of Conduct, and other related policies and criteria. Some improvements were reviewed to the Good  
Corporate Governance, IT Policy, Corporate Governance Policy for Subsidiaries, Associates and Companies in Which 
BAFS Holds Shares Policy, Charter of the Nominating and Corporate Governance Committee, Charter of the Risk 
Management Committee, and Charter of the Corporate Sustainability Committee to ensure alignment with relevant 
rules and regulations and up-to-date contents. Also, Investment Charter was established. 

Moreover, BAFS recognizes the importance of business operation taking the environment into consideration. 
BAFS has therefore revised and formulated policies on energy and environment conservation, climate change, 
and biodiversity.

144

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



6.3.2 Unimplemented Principles of Corporate Governance Code (CG Code) 2017
The Board of Directors considered and reviewed the implementation of principles of CG Code to BAFS’s 

business context. Some topics that were not deemed as appropriate for BAFS’s business context, i.e., the  
determination of policy to limit the number of years of a term for independent director at not exceeding 9 years. 
As BAFS operates business that is unique and continuously requires knowledge and experience of directors; 
therefore, BAFS viewed that the policy on indefinite term of independent director was already appropriate.  
Moreover, in case that BAFS had viewed that other practices were more appropriate for BAFS’s business context 
and were carried out, BAFS also recorded rationales or other practices.

6.3.3 Compliance with Principles of Good Corporate Governance on Other Matters

In addition to continuously undertaking the Corporate Governance Report (CGR) assessment, BAFS also 
participated in doing as assessment on the quality of 2023 shareholders’ meeting arrangement, jointly organized 
by the Thai Investors Association, the Thai Listed Companies Association, and the Securities and Exchange  
Commission (SEC).
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7.2 Information of Directors 
7.2.1 Composition of Board of Directors 

As of December 31, 2023, the Board of Directors comprised 15 directors as follows:

7.2.2 Details of Individual Board of Directors and Controlling Persons 
Details of individual Board of Directors and controlling persons and details of directors relating to latest 

education, training programs organized by Thai Institute of Directors, and major experience relating to BAFS’s 
business are shown in Enclosure 1. 

Remark (1) Authorized directors whose signatures are recognized as binding on BAFS whereby any two of the nine 

directors sign and affix BAFS’s seal.

1. Mr. Palakorn Suwanrath

2. M.R. Supadis Diskul 

3. M.L. Nathasit Diskul 

4. Miss. Choosri Kietkajornkul

5. Mrs. Wadeerat Charoencoop

6. Mr. Puttipong Prasarttong-Osoth

7. Mrs. Paweena Jariyathitipong

8. Mr. Nopporn Wongsatitporn

9. Mr. Warakorn Kosolpisitkul

10. Mr. Songpon Thepnumsommanus

11. Mrs. Kannika Ngamsopee

12. Mr. Mas Tanyongmas 

13. Mr. Patiparn Sukorndhaman 

14 Mr. Pachara Yutidhammadamrong 

15. Mr. Pipat Purnananda 

Mrs. Parndao Sukhyanga

Chairman / Independent Director

Executive Chairman / Director(1) / Chairman of Corporate Sustainability Committee /  
Remuneration Committee Director / Nominating and Corporate Governance  
Committee Director / Risk Management Committee Director /  
Investment Committee Director

President / Director(1) / Corporate Sustainability Committee Director / Remuneration 
Committee Director / Nominating and Corporate Governance Committee Director /
Risk Management Committee Director / Investment Committee Director

Director(1) / Non-Executive Director

Director(1) / Investment Committee Director / Non-Executive Director

Director(1) / Non-Executive Director

Director(1) / Non-Executive Director

Director(1) / Non-Executive Director

Director(1) / Non-Executive Director

Director(1) / Non-Executive Director

Independent Director / Audit Committee Director

Independent Director / Nominating and Corporate Governance  
Committee Director/ Investment Committee Director / Risk Management  
Committee Director

Independent Director / Chairman of Investment Committee /  
Remuneration Committee Director

Independent Director / Chairman of Audit Committee / Chairman of  
Remuneration Committee

Independent Director / Chairman of Risk Management Committee /  
Chairman of Nominating and Corporate Governance Committee /  
Audit Committee Director 

Corporate Secretary

PositionName

148

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



Shares held by the Board of Directors

1. Mr. Palakorn Suwanrath

2. M.R. Supadis Diskul 

   Spouse

3. M.L. Nathasit Diskul 

   Spouse

4. Miss. Choosri Kietkajornkul

5. Mrs. Wadeerat Charoencoop

6. Mr. Puttipong Prasarttong-Osoth

7. Ms. Paweena Jariyathitipong 1/

8. Mr. Songpon Thepnumsommanus

9. Mr. Warakorn Kosolpisitkul 2/

10. Mr. Nopporn Wongsatitporn 3/

11. Mrs. Kannika Ngamsopee

12. Mr. Mas Tanyongmas

13. Mr. Patiparn Sukorndhaman 4/

14. Mr. Pachara Yutidhammadamrong

15. Mr. Pipat Purnananda

16. Mr. Ong-Artpan Posri 5/

17. Mr. Nitinai Sirismatthakarn 6/

18. Mr. Kongsiam Chinwanno 7/

19. Mr. Visut Montriwat 8/

None

1,500,000

3,000,000

520,000

61,200

None

None

37,500

N/A

None

N/A

N/A

None

None

N/A

None

271,100

None

None

None

None

None

1,500,000

3,000,000

550,000

61,200

None

None

37,500

None

None

None

None

None

None

None

None

320,000

N/A

N/A

N/A

N/A

-

-

-

30,000

-

-

-

-

-

-

-

-

-

-

-

-

48,900

N/A

N/A

N/A

N/A

As of January 1, 2023 As of December 31, 2023 Increase / (Decrease) of  
Shares during the Year (Share)

Name of Director
Number of Shares Held

Remark The information in the table shows the spouse and minor children’s shareholding in BAFS. 

N/A - information not available 
1/ Holding directorship, effective from August 10, 2023. 
2/ Holding directorship, effective from November 9, 2023. 
3/ Holding directorship, effective from February 27, 2023. 
4/ Holding directorship, effective from April 1, 2023. 
5/ Resigned from the director position, effective from February 20, 2023 
6/ Resigned from the director position, effective from April 20, 2023. 
7/ Resigned from the director position, effective from August 31, 2023 
8/ Resigned from the director position, effective from April 1, 2023.
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Shares held by Executives

1. M.L. Nathasit Diskul 

   Spouse

2. Mr. Jaksanit Kritsaadjai 

   Spouse

3. Mr. Kanit Seetong

4. Mr. Chakri Tepkasetkul

5. Miss Suwanna Faktim

6. Miss Theerata Thornjaroensri

7. Miss Rawinda Punnahitanon

8. Mrs. Jirapat Charoenbhantaraks

   Spouse

9. Mrs. Parndao Sukhyanga 1/

10. Mr. Surapong Thananurakwong 2/

11. Miss Katecharin Khangrit 3/ 

12. Miss Panita Promnart 4/

13. Miss Yuphadee Tongaroonsri

14. Mr. Nattapol Narkuam

15. Mr. Jade Tupiya 

16. Mr. Id Sukapattee

17. Mr. Gritt Madisara

     Spouse

18. Mr. Aniruth Boonyatirana

19. Mrs. Mayuree Nalinwong

520,000

61,200

5,000

25,500

7,500

None

None

None

105,000

1,250

5,000

23,750

N/A

None

2,500

20,625

None

10,000

None

None

35,400

67,500

37,500

550,000

61,200

34,000

25,500

7,500

None

None

None

105,000

1,250

5,000

23,750

None

None

2,500

20,625

None

10,000

None

None

35,400

67,500

37,500

30,000

-

29,000

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

Name of Executives
As of January 1, 2023 As of December 31, 2023 Increase / (Decrease) of  

Shares during the Year (Share)

Number of Shares Held

Remark The information in the table shows the spouse and minor children’s shareholding in BAFS. 

N/A - information not available 
1/ Holding the executive position, from January 1, 2023. 
2/ Holding the executive position, from July 1, 2023. 
3/ Holding the executive position, from January 1, 2023. 
4/ Holding the executive position, from January 1, 2023.
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       Directors and Authorized Signatories of BAFS  
Authorized directors whose signatures are recognized as binding on BAFS are M.R. Supadis Diskul,  

Mr. Puttipong Prasarttong-Osoth, Mrs. Wadeerat Charoencoop, M.L. Nathasit Diskul, Ms. Choosri  
Kietkajornkul, Mr. Songpon Thepnumsommanus, Mr. Nopporn Wongsatitporn, Ms. Paweena Jariyathitipong,  
Mr. Warakorn Kosolpisitkul, and whereby any two of the nine directors sign and affix BAFS’s seal. 

       Composition and Appointment of Director 
The Articles of Association and Board Charter of BAFS determine the composition, appointment, 

removal, or termination of BAFS’s director with details as follows:

• A Board of Directors shall consist of not less than 11, but not more than 15 directors, each  
of whom shall be appointed and removed by the Shareholders Meeting. At least half of the 
directors shall reside within the Kingdom of Thailand. Each of directors must be qualified  
according to the law;

• A director shall be appointed by the Shareholders Meeting with majority vote in accordance with 
defined criteria and procedures;

• At every Annual General Meeting of Shareholders, one-third of the directors must retire whereby 
the director who has held office longest shall be the first person to retire. The directors who 
retire by rotation shall be eligible for re-election; and

• An Annual General Meeting of Shareholders may vote on any director to retire before his/her 
expiration of term by vote of not less than three-fourths of the number of shareholders  
attending the shareholders meeting and entitled to vote with not less than half of the shares 
held by the shareholders attending the shareholders meeting and entitled to vote.

       Retirement of Director 
BAFS’s Board of Directors stipulates the retirement age of director as follows:

• Each individual candidate nominated for being BAFS’s director shall not exceed 74 years old and 
remain healthy;

• Each director shall retire on the last day of birth month in which his/her age is 77 years old; and

• The President shall retire on the last day of birth month in which his/her age is 65 years old.

7.2.3  Roles and Responsibilities of the Board of Directors  
According to BAFS’s Articles of Association and Board Charter, the directors must perform their 

duties with honesty and care for BAFS’s interests in accordance with laws, objectives, Articles of 
Association as well as the shareholders meetings’ resolutions.

The Board of Directors may appoint another person to conduct BAFS’s business under  
supervision of the Board of Directors or the President. The Board of Directors may provide authority 
to such person within the period of time as deemed appropriate. The Board of Directors may revoke 
or change or revise such authority given. BAFS defined roles and duties of the Board of Directors in 
Charter of the Board of Directors, of which details are shown in Enclosure 5.

        Roles and Responsibilities of the President 
The Board of Directors has appointed a President as the authorized person to perform various 

duties on behalf of BAFS as shown in its power of attorney, which can be summarized as follows: 
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• BAFS’s normal business activities, which are engaged in the limit not to exceed 10,000,000 Baht 
except investments in financial negotiable note and treasury bonds including predetermined 
operating expenses, which shall be conducted in accordance with terms and conditions specified 
by BAFS;

• Any juristic act, contract, agreement, or obligation on behalf of BAFS, which the Board of Directors 
has already approved or consented;

• Employment, wage payment, displacement, and others as necessary and expedient for the 
employees;

• Appointment of lawyers and legal counsels;

• To act on behalf or as representative of BAFS in any affair with government agencies, state  
enterprises or organizations established by other laws; and

• Appointment and transfer of a substitute attorney-in-fact or a representative

Nonetheless, such authorization given shall not constitute authorization that causes an authorized 
person to approve any transaction in which the authorized person or person who may have conflict of 
interest in other kinds with BAFS or subsidiaries.

       Board of Directors and Subcommittees 

The Board of Directors establishes subcommittees to help study and screen tasks, which  
will increase efficiency in the performance of duties of the Board of Directors, such as the Audit 
Committee, the Remuneration Committee, the Nominating and Corporate Governance Committee 
and the Risk Management Committee. Details of the composition and duties of the Board of Directors 
and subcommittees are shown in Item 7.2 Details of Directors.

       Criminal Record of Director 

- None –
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7.3 Information of Subcommittees 
The Board of Directors sets up committees to look into and screen details of tasks in order to enhance its 

efficiency and transparency. Moreover, to ensure true independence of all subcommittees, the Chairman of the 
Board of Directors is not a chairman or a member in any subcommittee.

BAFS clearly determined composition and duties of subcommittees as follows:

       Audit Committee 

The Audit Committee consists of 3 independent directors whose qualifications meet BAFS and 
Capital Market Supervisory Board’s requirements. Each member of the Audit Committee has a 3-year 
term of office. Its members include:

Mr. Pipat Purnananda and Mrs. Kannika Ngamsopee are Audit Committee members who 
have adequate knowledge and experience to perform financial statement audits as detailed in 
Enclosure 1 “Board of Directors”.

The Audit Committee reports to the Board of Directors and performs its duties in accordance with 
the Audit Committee Charter approved by the Board of Directors, with details as follows:

“To review accurate and adequate of BAFS’s financial reporting; to review accurate, complete 
and reliable operational information reporting; to review appropriateness and efficiency of BAFS’s  
internal control and internal audit systems; to consider Internal Audit Unit’s independence and approve 
appointment, transfer and dismissal of Chief Audit Executive; to review BAFS’s compliance with the 
Securities and Exchange Law, SET regulations, laws related to BAFS’s business, obligations to external 
parties as well as BAFS’s Anti -Corruption measures; to review accuracy of reference documents and 
Self-Evaluation Tool for Countering Bribery according to the Thai Private Sector Collective Action Against 
Corruption; to review that BAFS maintains its assets properly; to review BAFS’s risk management and 
internal control systems independently; to consider, select and provide recommendations regarding  
appointment and remuneration of auditor as well as dismissal of interim auditor; to attend the meeting  
with the auditor without participation of the Management at least once a year; to consider connected  

1. Mr. Pachara Yutidhammadamrong

2. Mr. Pipat Purnananda

3. Mrs. Kannika Ngamsopee1/

Mr. Patiparn Sukorndhaman2/

Mr. Surapong Thananurakwong3/

Mrs. Mayuree Nalinwong4/

Chairman of Audit Committee

Audit Committee Director

Audit Committee Director

Audit Committee Director

Secretary of Audit Committee

Secretary of Audit Committee

(Independent Director)

(Independent Director)

(Independent Director)

(Independent Director)

(Internal Audit Director)

(Internal Audit Director)

1/ Holding the appointment as Audit Committee Director, effective from November 9, 2023.  
2/ Termination of the Audit Committee Director,, effective from November 9, 2023.  
3/ Holding the appointment as the Secretary of the Audit Committee, effective from November 9, 2023.  
4/ Retired from the position of Internal Audit Director, effective from July 1, 2023 and end of tenure as Secretary of Audit 

Committee, effective from November 9, 2023.
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transactions or transactions that may have conflict of interest and ensure that they are in compliance 
with the laws and SET regulations; to consider and review the Audit Committee Charter at least once 
a year; to regularly conduct collective assessments and self -assessments of Audit Committee on a 
yearly basis; to consider and approve auditing annual plan, budget and workforce endorsed by the 
President; to prepare an Audit Committee Report to be disclosed in BAFS’s Annual Report; to have 
authority to employ professional consultants; to invite executives or related persons to provide  
opinions; and to perform any other duties assigned by the Board of Directors, with the approval of the 
Audit Committee.”

To increase its business value and improve its business operations, BAFS set up the Independent 
Internal Audit Unit to provide impartial and independent assurance and consulting activity. Mr. Surapong 
Thananurakwong, Internal Audit Director, was appointed as Chief Audit Executive. Details are shown in 
Enclosure 1 and Enclosure 3.

The Audit Committee considers that Chief Audit Executive possesses education, experience and 
trainings that are adequate and appropriate for the role. The Head of Internal Audit Unit shall apply 
his knowledge, professional skills and independence on duties and responsibilities. The appointment, 
transfer and dismissal of Chief Audit Executive shall be approved by the Audit Committee.

       Renumeration Committee 

The Remuneration Committee consists of at least 3 but not more than 4 BAFS’s directors.  
At least 1 of them is an independent director. Each member of the Remuneration Committee  
has a 2-years term of office. The Executive Chairman and the President are also members of the 
Remuneration Committee by position. Its members include:

 

The Remuneration Committee regularly reports to the Board of Directors and performs its  
duties in accordance with the Charter of Remuneration Committee approved by the Board of  
Directors, with details as follows:

“To consider and determine remuneration, reward, meeting allowance, gratuity, bonus and 
other remuneration for the Board of Directors, the Audit Committee, the Nominating and Corporate 
Governance Committee, the Risk Management Committee, the Remuneration Committee, the  

1. Mr. Pachara Yutidhammadamrong1/

2. Mr. Patiparn Sukorndhaman2/

3. M.R. Supadis Diskul

4. M.L. Nathasit Diskul 

Miss Rawinda Punnahitanon

Mr. Visut Montriwat3/

Chairman of Renumeration Committee

Renumeration Committee Director

Renumeration Committee Director

Renumeration Committee Director

Secretary of Renumeration Committee

Chairman of Renumeration Committee

(Independent Director)

(Independent Director)

(Executive Chairman)

(President)

(Corporate Finance Director)

(Independent Director)

1/ Holding the appointment as Chairman of Remuneration Committee , effective from April 1, 2023.  
2/ Holding the appointment as Remuneration Committee Director, effective from April 1, 2023.  
3/ Termination of Chairman of the Renumeration Committee, effective from April 1, 2023.  
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Executive Chairman, the President, any other subcommittees of BAFS that the Board of Directors 
may resolve to appoint later and propose such details to the Board of Directors meeting or  
the shareholders’ meeting for approval as appropriate; to consider other matters assigned by the 
Board of Directors; and to have authority to hire professional consultants on an ad-hoc basis paid 
by BAFS as deemed necessary by reporting the information about the consultants as well as their 
independence or non-conflict of interest to the Board of Directors for acknowledgement and  
disclosing such information in the Annual Report.”

In addition, the Remuneration Committee shall consider the half-year and annual performance 
evaluation of the Executive Chairman and the President and propose to the Board of Directors’ 
meeting for consideration and approval as well as consider the interim dividend and annual dividend 
payments and propose to the Board of Directors or the Shareholders Meeting for approval, as the 
case may be.

       Nominating and Corporate Governance Committee  

The Nominating and Corporate Governance Committee comprises no less than 3 BAFS’s  
directors. Each member of the Nominating and Corporate Governance Committee has a 2-year term 
of office. The Chairman of the Nominating and Corporate Governance Committee is an independent 
director. Its members include: 

The Nominating and Corporate Governance Committee regularly reports to the Board of  
Directors and performs its duties in accordance with the Charter of Nominating and Corporate  
Governance Committee, as approved by the Board of Directors, with details as follows:

“To regularly consider appropriateness of the number and composition of the Board of  
Directors and to propose such details to the Board of Directors meeting and/or the shareholders 
meeting for approval; to consider and select persons who have diverse knowledge, capabilities and 
experience with qualifications and do not have any prohibited characteristics as stipulated in these 
criteria and other relevant laws or regulations, to fill the vacant positions of Directors and President. 
Once the selection is completed, the Nominating and Corporate Governance Committee shall  
propose a name list of selected persons to the Board of Directors meeting; to specify terms and 
conditions of President employment agreement which will be further proposed to the Board of  
Directors meeting; to consider and scrutinize the qualifications of sub-committees, except for the 
Nominating and Corporate Governance Committee, to ensure they are fully qualified according to 
the charter and criteria set by the supervisory authority; and to notify the Board of Directors at least 

Chairman of Nominating and Corporate 
Governance Committee

(Independent Director)1. Mr. Pipat Purnananda

Nominating and Corporate Governance 
Committee

(Independent Director)2. Mr. Mas Tanyongmas

Nominating and Corporate Governance 
Committee

(Executive Chairman)3. M.R. Supadis Diskul

Nominating and Corporate Governance 
Committee

(President)4. M.L. Nathasit Diskul

Secretary of Nominating and Corporate 
Governance Committee

(Corporate Secretary)Mrs. Parndao Sukhyanga
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3 months in advance before any director retires so that the Board of Directors can consider the 
process of selecting new directors to replace those who will retire.”

In addition, the Nominating and Corporate Governance Committee has authority to hire  
professional consultants on an ad-hoc basis paid by BAFS as deemed necessary by reporting the 
information about the consultants as well as their independence or non-conflict of interest to the 
Board of Directors for acknowledgement and disclosing such information in the Annual Report.

The Nominating and Corporate Governance Committee has authority to invite executives or 
related persons to attend the meeting and provide opinions or submit any relevant or necessary 
documents as well as performs any other duties assigned by the Board of Directors.

The Nominating and Corporate Governance Committee shall perform its duties impartially and 
righteously without causing any conflict of interest. With regard to the corporate governance, the 
Nominating and Corporate Governance Committee shall define the Good Corporate Governance 
Policy scope to be proposed to the Board of Directors. The Nominating and Corporate Governance 
Committee shall regularly consider, review and improve the Good Corporate Governance Policy and 
the  Policy Anti-Corruption Policy at least once (1) a year as well as oversee compliance with  
the Good Corporate Governance Policy and the Anti-Corruption Policy. Practical and appropriate 
recommendations shall be given regularly to BAFS’s directors and Management to enhance their 
efficiency. The Nominating and Corporate Governance Committee shall also provide suggestions 
regarding the good corporate governance to the Board of Directors to ensure that BAFS’s operations 
are in accordance with the principles of regulatory agencies and oversee performance of Good  
Corporate Governance Working Group.
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       Risk Management Committee 

The Risk Management Committee consists of 5 directors. Each member of the Risk Management 
Committee has a 3-year term of office. The Chairman of the Risk Management Committee is an  
independent director. Its members include:

The Risk Management Committee regularly reports to the Board of Directors and performs its 
duties in accordance with the Risk Management Committee Charter as approved by the Board of 
Directors, with details as follows:

“To review the risk management policy once a year and to grant initial approval for any  
amendment before being proposed to the Board of Directors meeting for approval; to approve BAFS’s 
risk management framework including sustainability, covering environmental, social and governance 
(ESG) issues and climate-related changes and to follow up on its implementation; to review  
effectiveness of the risk management framework; to approve BAFS Group’s risk appetite, risk tolerance 
and key risk indicators (KRIs); to review the results of SWOT analysis to be used for the preparation 
of BAFS Group’s strategy in consistent with risk appetite and risk tolerance; to supervise performance 
of the Risk Supervision Working Group (RWG); to review and provide opinions in case that the  
core strategies of BAFS Group have been implemented beyond risk tolerance; to approve the  
establishment of the Risk Supervision Working Group (RWG); to approve or to provide opinions  
regarding the assessment of BAFS Group’s corporate risk matrix and target risks roposed by the Risk 
Supervision Working Group (RWG) in accordance with COSO ERM principles; to approve any  
improvement to or rescheduling of the completion of enterprise risk control plan; to supervise  
consistency of BAFS Group’s risk management to achieve business sustainability; to supervise  
consistency of risk management in terms of fraud, corruption and human rights as well as other risks 
concerning the principles of good corporate governance, the Code of Conduct, and the Anti-  
Corruption Policy; to screen and review BAFS’s overall corporate risks to ensure that risk control 
management is adequate and appropriate within the framework of risk appetite and risk tolerance, 
and risk management process has been continuously put into practice; to regularly communicate 
with the Audit Committee in order to exchange knowledge and information regarding overall risks 

1/ Holding the appointment as Risk Management Committee Director, effective from December 14, 2023.  
2/ Holding the appointment as Secretary of the Risk Management Committee, effective from February 27, 2023. 

Chairman of Risk Management Committee

Risk Management Committee Director

Risk Management Committee Director

Risk Management Committee Director

Risk Management Committee Director

Secretary of Risk Management Committee

(Independent Director)

(Executive Chairman)

(President)

(Independent Director)

(Vice President, Corporate 
Accounting & Finance)

(Corporate Secretary)

1. Mr. Pipat Purnananda

2. M.R. Supadis Diskul

3. M.L. Nathasit Diskul

4. Mr. Mas Tanyongmas1/

5. Mr. Jaksanit Kritsaadjai

Mrs. Parndao Sukhyanga2/
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and internal control which cause or may cause impacts to BAFS Group; to foster a culture of risk 
management and internal control in an appropriate manner; and to perform any other duties assigned 
by the Board of Directors. The Risk Management Committee can hire external consultants for  
advices paid by BAFS with the approval of the Board of Directors.”

In addition, the Risk Management Committee shall also consider key risk indicators in every 
meeting, for example, cash flow and Net Debt to Equity Ratio with an aim to monitor and control 
BAFS’s operating results according to the target. In the event that the operating results are likely to 
be below the target, the Risk Management Committee shall provide suggestions to the Management 
in order to further establish corrective measures. 

       Executive Committee

To ensure that BAFS Groups’ business operations, recommendations, solutions to significant 
problems, performance monitoring and assessment have been conducted orderly and efficiently in 
the same direction and are in line with BAFS’s strategic plan as well as to screen significant matters 
screened before being proposed to the Board of Directors meetings for maximum benefits of  
shareholders, the Board of Directors sets up the Executive Committee which comprises executive 
representatives of BAFS Group as follows:

The Executive Committee shall perform its duties in accordance with its roles and responsibilities 
as approved by the Board of Directors, with details as follows:

“To impose a budget policy and to screen BAFS and subsidiaries’ budgets before being proposed 
to the Board of Directors of each company; to supervise and follow up on progress and assess  
performance of BAFS and subsidiaries as assigned by the Board of Directors; to has authority  

1. M.R. Supadis Diskul  

2. M.L. Nathasit Diskul

3. Mr. Jaksanit Kritsaadjai

4. Mr. Id Sukapattee

5. Mr. Jade Tupiya

6. Miss Yuphadee Tongaroonsri

7. Mr. Gritt Madisara

8. Mr. Aniruth Boonyatirana

9. Mr. Nattapol Narkuam

Mrs. Parndao Sukhyanga

(Executive Chairman)

(President, Bangkok Aviation Fuel Services PCL. (BAFS))

(Vice President, Corporate Accounting & Finance,  
Bangkok Aviation Fuel Services PCL)

(Managing Director, Thai Aviation Refuelling Co., Ltd.)

(Managing Director, Fuel Pipeline Transportation Ltd.)

(Managing Director, BAFS Professional Services Co., Ltd.)

(Managing Director, BAFS Innovation Development Co., Ltd.)

(Managing Director, BAFS INTECH Co., Ltd.)

(Managing Director, Global Aero Associates Co., Ltd.)

(Secretary of the Executive Committee,  
held by the Company Secretary)

Executive Chaiman

Executive

Executive 

Executive

Executive

Executive

Executive

Executive

Executive

Executive
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to request for documents or summon related persons to clarify matters related to its duties and 
responsibilities; to appoint subcommittees and working groups as appropriate; to perform any other 
duties assigned by the Board of Directors; to appoint department director and deputy director level 
executives or equivalent nominated by the President; to appoint BAFS’s employees or suitable 
persons as representatives to be directors, executives and employees in the subsidiaries, associated 
companies or companies of which BAFS holds shares as well as dismiss those representatives from 
such positions; and to appoint employees of subsidiaries, associated companies or companies  
of which BAFS holds shares as representatives of each company to be BAFS’s executives and  
employees as well as dismiss those representatives from such positions.” 

       Corporate Sustainability Committee 

The Corporate Sustainability Committee consists of:

The Corporate Sustainability Committee shall perform its duties in accordance with the Corporate  
Sustainability Committee Charter as approved by the Board of Directors, with details as follows:

“To determine a BAFS Group’s sustainability policy framework and climate-related changes 
policy that are accepted by the community and environment; to define the scope of sustainability 
reports; to oversee sustainability activities and ensure that they comply with the principle of good 
corporate governance and the regulations of SEC; to oversee the performance on climate-related 
changes; to appoint the Sustainability Management Working Group to carry out tasks in compliance 
with BAFS Group’s Sustainability Policy and Direction and provide support for the Corporate  
Sustainability Committee as deemed appropriate; and to monitor the Working Group’s performance 
and ensure its convergence.” 

1/ Holding the appointment as Secretary of the Corporate Sustainability Committee,, effective from January 1, 2023. 

Chairman of Corporate 
Sustainability Committee

1. M.R. Supadis Diskul (Executive Chairman)

Corporate Sustainability 
Committee Director

2. M.L. Nathasit Diskul (President, Bangkok Aviation Fuel 
Services PCL. (BAFS))

Corporate Sustainability 
Committee Director

3. Mr. Id Sukapattee (Managing Director, Thai Aviation 
Refuelling Co., Ltd.)

Corporate Sustainability 
Committee Director

4. Mr. Jade Tupiya (Managing Director, Fuel Pipeline  
Transportation Ltd.)

Corporate Sustainability 
Committee Director

5. Miss Yuphadee Tongaroonsri (Managing Director, BAFS Professional  
Services Co., Ltd.)

Corporate Sustainability 
Committee Director

6. Mr. Gritt Madisara (Managing Director, BAFS Innovation 
Development Co., Ltd.)

Corporate Sustainability 
Committee Director

7. Mr. Aniruth Boonyatirana (Managing Director, BAFS INTECH Co., Ltd.)

Corporate Sustainability 
Committee Director

8. Mr. Nattapol Narkuam (Managing Director, Global Aero 
Associates Co., Ltd.)

Corporate Sustainability 
Committee Director

9. Mr. Noppadon Musigavatee (Don Mueang and Regional 
Airport Deputy Director)

Corporate Sustainability 
Committee Director

10. Mr. Pich Phanomvan  
     Na Ayudhya

(Corporate Communication Assistant Director)

Secretary of Corporate 
Sustainability Committee

     Miss Panita Promnart1/ (Strategy and Sustainability Director)
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       Investment Committee 

The Investment Committee consists of at least 5 but not more than 7 BAFS’s directors. At least 
1 of them is an independent director. Each member of the Investment Committee has a 3-year term 
of office. The Executive Chairman, the President and the Vice President of Corporate Accounting & 
Finance are also members of the Investment Committee by position and the Corporate Finance 
Director serves as the secretary of the Investment Committee. Its members include:

The Investment Committee regularly reports to the Board of Directors and performs its duties as 
approved by the Board of Directors, with details as follows:

“To prepare the investment policy framework and BAFS’s investment plan; to oversee BAFS 
Group’s investment activities in accordance with the investment policy framework, the risk management 
policy, the investment procedures and laws related to BAFS’s business before proposing to the Board 
of Directors meeting of BAFS or subsidiaries for consideration and approval on a case-by-case basis; to 
consider appropriate BAFS Group’s capital structure; and to consider the approval of BAFS’s long-term 
strategic plan in compliance with the goals and vision of BAFS. 

7.4 Information of Executives
7.4.1   Names and Position of Executives

As of December 31, 2023, BAFS had a total of 19 executives as follows:

1. Mr. Patiparn Sukorndhaman

2. Mr. Mas Tanyongmas

3. Mrs. Wadeerat Charoencoop

4. M.R. Supadis Diskul

5. M.L. Nathasit Diskul

6. Mr. Jaksanit Kritsaadjai 

Miss Rawinda Punnahitanon

Chairman of Investment Committee

Investment Committee Director

Investment Committee Director

Investment Committee Director

Investment Committee Director

Investment Committee Director 

Secretary of Investment Committee

(Independent Director)

(Independent Director)

(Director)

(Executive Chairman)

(President)

(Vice President, Corporate  
Accounting & Finance)

(Corporate Finance Director)

1. M.L. Nathasit Diskul

2. Mr. Jaksanit Kritsaadjai

3. Mr. Kanit Seetong

4. Mr. Chakri Tepkasetkul

President

Vice President, Corporate Accounting & Finance

Suvarnabhumi Aviation Refuelling Director

Marketing & IT Director

Name Position
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       Criminal Record of Executives

- None –

7.4.2  Director and Executive Remuneration Policy 

The executive remuneration policy will be in accordance with the duties and responsibilities as prescribed 
by the Board of Directors and linking to BAFS’s operating results. 

Remark    Details of executives relating to latest education, training programs organized by Thai Institute of Directors (IOD), 

and experience relating to BAFS’s businesses are shown in Enclosure 1.

Name Position

5. Miss Suwanna Faktim

6. Miss Theerata Thornjaroensri

7. Miss Rawinda Punnahitanon

8. Mrs. Jirapat Charoenbhantaraks

9. Mrs. Parndao Sukhyanga

10. Mr. Surapong Thananurakwong

11. Miss Katecharin Khangrit

12. Miss Panita Promnart

13. Miss Yuphadee Tongaroonsri

14. Mr. Nattapol Narkuam

15. Mr. Jade Tupiya

16. Mr. Id Sukapattee

17. Mr. Gritt Madisara

18. Mr. Aniruth Boonyatirana

19. Mrs. Mayuree Nalinwong

Suvarnabhumi Airport Depot Director

Corporate Accounting Director

Corporate Finance Director

People Affairs Director

Corporate Governance and Administration Director

Internal Audit Director

Quality Safety Health and Environment Director

Strategy and Sustainability Director

Don Mueang and Regional Airport Director

Technical Director

Advisor to Executive Chairman

Advisor to Executive Chairman

Advisor to Executive Chairman

Advisor to Executive Chairman

Consultant to President
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7.4.3  Total Remuneration of Directors and Executives 
       1. Monetary Remuneration

* For the total amount of post-employment benefits upon retirement, for employees  
who have worked for BAFS before the establishment of provident fund, depends on each 
employee’s salary base and number of working years.

Nonetheless, the employees and executives, who have worked for BAFS before the  
establishment of provident fund, are able to choose to be members of the provident fund or remain 
in retirement benefit program. In case of choosing to be a member of the provident fund, BAFS 
guarantees that the amount of provident fund benefits shall not be lower than that of the retirement 
benefits.

       2. Other Remuneration

BAFS provides other remuneration for the executives similarly to all full-time employees.  
It includes provident fund contributions, in which the employees who have worked with BAFS after 
the establishment of provident fund can apply for membership. Each month, BAFS will pay  
contributions to the employees joining the provident fund program at the progressive rate of salary 
pursuant to BAFS’s regulations.

Provident Fund Contributions Paid to the Executives

7.5 Information of Employees
7.5.1   Total Number of Employees 

As of December 31, 2023, BAFS had a total number of 527 employees, divided into 402 male employees 
and 125 female employees according to the organizational structure as follows:

14 persons 

Types of Remuneration*

Total Remuneration of Executives

2023

2022

Salary, Reward (Bonus), Fringe Benefits

87,266,170.11 Baht

71,915,817.35 Baht

Number of Executives

14 persons 

Amount of Provident Fund Contributions

2023

2022

 

5,810,839.11 Baht

5,737,564.74 Baht

Number of Executives
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Significant Changes in the Number of Employees over the Past 3 Years

- None -

Major Labor Disputes over the Past 3 Years

- None -

7.5.2  Number of Employees in Major Functions 

As of December 31, 2023, BAFS had a total number of 527 employees, consisting of: 

13 8
24
35
64

37
14932116

9
10
12
11

2 5

President Office

Corporate Finance

Marketing & IT

Internal Audit

Quality Safety Health  
and Environment

Executive Chairman Office

Corporate 
Accounting & 
Finance

Corporate 
Governance and 
Administration

Strategy and 
Sustainability

Corporate Accounting

People Affairs

Technical

Don Mueang and 
Regional Airport

Suvarnabhumi Aviation  
Refuelling

Suvarnabhumi Airport  
Depot

Operational employees  
366 persons

Support employees  
161 persons

69.45%

30.55%
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7.5.3  Types of Remuneration and Total Remuneration of Employees 
BAFS has a policy to pay employee remuneration in the form of salary, reward (bonus), overtime pay,  

provident fund contributions, retirement benefits, and other fringe benefits such as subsidy for communication 
equipment, company car, medical expenses, expense allowance, allowance for performing duties in remote  
areas, interest subsidy on home loans, etc. BAFS established a Welfare Committee pursuant to the regulations of 
Department of Labour Protection and Welfare, consisting of an employer and employees to specifically consider 
employee welfare. Other employee remuneration includes the following: 

1. Provident fund contributions: employees who have worked with BAFS after the establishment of provident 
fund can apply for membership. Each month, BAFS will pay contributions to the employees joining the provident 
fund program at the progressive rate of salary pursuant to BAFS’s regulations.

2. Retirement benefits for all employees which have worked with BAFS before the establishment of  
provident fund, whereby the amount will depend on each employee’s salary base and number of work years.

However, only the employees and executives, who have worked for BAFS before the establishment of 
provident fund, are able to choose to be members of the provident fund or remain in the retirement benefit 
program. In case of choosing to be a member of the provident fund, BAFS guarantees that the amount of  
provident fund benefits shall not be lower than that of the retirement benefits.

In 2023, BAFS paid total employee remuneration of approximately 594,375,540.92 Baht.

7.6 Other Significant Information
7.6.1   Assigned Persons Taking Direct Responsibility in Chief  
          Accounting Officer, Corporate Secretary, Chief Audit  
         Executive, and Chief Compliance Officer 
BAFS assigned Miss Theerata Thornjaroensri to be Chief Accounting Officer, with qualifications and requirements 

of Chief Accounting Officer according to the criteria of the Notification of the Department of Business Development. 
Details of the Chief Accounting Officer’s qualifications are shown in Enclosure 1.

The Board of Directors has appointed Mrs. Parndao Sukhyanga to be the Corporate Secretary. The Corporate 
Secretary shall perform duties with accountability, carefulness, honesty in accordance with laws and other relevant 
regulations. The Corporate Secretary is to provide legal and regulatory and compliance advice related to BAFS’s 
Article of Association and regulations to the Board of Directors and executives. In the meantime, the Corporate 
Secretary is a liaison to ensure that BAFS’s objectives and Article of Association, shareholders and the Board of 
Directors’ resolutions including relevant laws and regulations are complied to meet requirements of good  
corporate governance principles. Moreover, the Corporate Secretary is to coordinate and manage the meetings of 
the Board of Directors and subcommittees including shareholders meeting as well as handle the Board of Directors’ 
activities. In addition, the Corporate Secretary is to organize and keep BAFS’s documents such as director  
registration, notice of meetings, the Board of Directors and shareholders’ meeting minutes and BAFS’s Form 56-1  
One Report, etc. The Corporate Secretary’s qualifications are shown in Enclosure 1.

BAFS has established an Internal Audit Unit to enhance confidence and give advice fairly and independently 
to increase value and improve BAFS’s operations. Mr. Surapong Thananurakwong, Internal Audit Director, is Chief 
Audit Executive. The Chief Audit Executive’s qualifications are shown in Enclosure 3.
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Moreover, BAFS assigned Mrs. Parndao Sukhyanga to be Chief Compliance Officer as a center for overseeing 
BAFS’s business operations to be in accordance with the laws, rules, regulations, policies, and requirements of 
related regulatory agencies such as SEC and SET. The Good Corporate Governance Policy and the Code of Conduct 
stipulate that directors, executives, and employees shall comply with relevant laws, rules, and regulations. The 
Chief Compliance Officer’s qualifications are shown in Enclosure 3

7.6.2   Investor Relations Manager and Contact Information 
BAFS has established an Investor Relations Division with Miss Pitsapong Chantranont as Investor Relations 

Manager, e-mail: pitsapong@bafs.co.th, Tel: 0 2834 8914, as a representative to communicate with investors, 
shareholders, securities analysts, and other related agencies

7.6.3   Renumeration of Auditor 
1. Audit fee

For the past fiscal year, BAFS Groups’ audit fees totaled 6,199,567 Baht (inclusive of other forecasted  
expenditures for auditing during the accounting period of December 31, 2023), with details as  
follows: 

2. Non-audit Fee 

For the past fiscal year, BAFS paid 215,000 Baht to EY Office Company Limited for the preparation of the 
summary report on fuel volume for aircraft refuelling service at Don Mueang International Airport and examine 
the use of tax benefits from investment promotion.

Name of PayerNo Name of Auditor

1

2

3

4

5

6

7

8

Bangkok Aviation Fuel Services Public Company Limited

Thai Aviation Refuelling Company Limited

BAFS Professional Services Company Limited

Fuel Pipeline Transportation Limited

BAFS Innovation Development Company Limited

BAFS INTECH Company Limited

BAFS Clean Energy Corporation Company Limited

Global Aero Associates Company Limited

EY Office Company Limited

EY Office Company Limited

EY Office Company Limited

EY Office Company Limited

EY Office Company Limited

EY Office Company Limited

EY Office Company Limited

EY Office Company Limited

 1,398,506 

 750,065 

 150,065 

 1,020,065 

 150,065 

 410,065 

 2,070,736 

 250,000 

6,199,567Total amount of audit fees

Audit fees plus  
other expenses (Baht)
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8.1 Summary of Board of Directors Performance in the Previous Year
8.1.1 Nomination, Development, and Performance Assessment of Board of Directors
In 2023, the Nominating and Corporate Governance Committee considered and nominated independent 

directors in replacement of those who retired based on the qualifications that were consistent with BAFS’s Board 
Skill Matrix and regulations of SEC and SET, and screened persons with appropriate qualifications pursuant to 
BAFS’s regulations to ensure professionalism and diversity based on structure, size, and composition of the Board 
of Directors. Moreover, the Committee offered minority shareholders an opportunity to propose a qualified  
person; however, no minority shareholder propose any person. The number of proposed directors was equal to 
the number of directors retiring by rotation. The Committee provided opinions to the Board of Directors for  
approval and further submitted such nominated names to the shareholders’ meeting. 

As for the nomination of independent director, BAFS defines the qualifications of independent director which 
were more stringent than those stipulated by SEC. Details are shown in Item 6.1.2 Policy and Practices  
Concerning Shareholders and Stakeholders under Section 5: Responsibilities of Directors. 

In voting for the selection of directors retiring by rotation, BAFS required the shareholders to exercise votes 
by using ballots for individual directors. Details are shown in Item 6.1.2 Policy and Practices Concerning  
Shareholders and Stakeholders under Section 1: Rights of Shareholders. 

In 2023, the performance assessment results of Board of Directors and Nominating and Corporate Governance 
Committee were in criteria “Good to Excellent”, and all other subcommittees were in criteria “Good to Excellent”, 
with details as follows:

8. REPORT ON CORPORATE  
    GOVERNANCE PERFORMANCE
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In addition, BAFS evaluates the effectiveness of each Board of Directors meeting after the meeting.  
The evaluation results are reported in the next meeting. In 2023, the overall evaluation results were rated 
“Good to Excellent”.

Committee

Average score (%)
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Audit
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Annual General 
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Shareholders 
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Remuneration
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2)    Remuneration of Individual Directors

Monetary Remuneration

(1) The remuneration of the Board of Directors is approved by the shareholders’ meeting as proposed 
by the Board of Directors and screened by the Remuneration Committee as follows: 

• Monthly remuneration: The Chairman is paid 45,000 Baht/month; each of the Directors is paid 
30,000 Baht/month.  

• Attendance allowance: The Chairman is paid 30,000 Baht/meeting; each of the Directors is paid 
20,000 Baht/ meeting.

• Board of Directors’ remuneration (bonus): is paid in accordance with policy and conditions of  
directors’ remuneration which is considered and screened by the Remuneration Committee and 
the Board of Directors and is further proposed to the shareholders’ meeting on a yearly basis.

(2) The remuneration of the Audit Committee is approved by the shareholders’ meeting, as proposed 
by the Board of Directors and screened by the Remuneration Committee. Details are as follows:

• Monthly remuneration: The Chairman of the Audit Committee is paid 37,500 Baht/month;  
each of the Audit Directors is paid 30,000 Baht/month.

• Attendance allowance: The Chairman of the Audit Committee is paid 25,000 Baht/meeting;  
each of the Audit Directors is paid 20,000 Baht/ meeting.

(3) The remuneration of the Risk Management Committee, the Remuneration Committee, and the  
Nomination and Corporate Governance Committee are approved by the shareholders’ meeting, as proposed 
by the Board of Directors and screened by the Remuneration Committee. Details are as follows:  

• Attendance allowance: The Chairmen of the Committees are paid 12,500 Baht/ meeting;  
each Director is paid 10,000 Baht/meeting.

Remuneration of BAFS’s Directors

Other Remuneration

-None-

Numbers of BAFS’s directors 15 directors

8,915,790.00 Baht

8,906,000.00 Baht

Total Remuneration of BAFS’s Directors, who act as BAFS’s Directors, the Audit 
Directors, and Directors of other Committees including Risk Management 
Directors, Remuneration Directors and Nomination and Corporate Governance 
Directors

2023

2022
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8.1.3 Supervision of Subsidiaries and Associates
1)   Supervision of Subsidiaries and Associates 

BAFS has mechanisms of supervising subsidiaries and associates. BAFS assigns its representatives to be 
their directors, executives, and employees in subsidiaries and associates to take part in supervising interests 
and coordinating with the subsidiaries and associated companies to ensure that BAFS can oversee and 
monitor their operations efficiently in line with the good internal control system. BAFS has set criteria and 
direction for its subsidiaries and associates’ operations as follows:

1. BAFS’ representatives are directors/former directors, or employees who are knowledgeable, capable, 
and experienced and must not undertake or be directors in the companies with similar businesses 
or in competition, which may cause conflicts of interest with the subsidiaries or associates; 

2. The Board of Directors is entitled to appoint and dismiss BAFS’s representative directors; 

3. The Executive Committee is entitled to appoint BAFS’ employees or appropriate persons, who are 
employees of subsidiaries, associates, or companies in which BAFS is holding shares, to be directors, 
executives, and employees of the subsidiaries, associates, or companies in which BAFS is holding 
shares, as well as dismiss such persons from the positions. In this regard, the Executive Committee 
shall report to the Board of Directors for acknowledgement;  

4. The Executive Committee is entitled to appoint representatives, who are employees of the  
subsidiaries, associates, and companies in which BAFS is holding shares, to be BAFS’s executives 
and employees, as well as dismiss such representatives from the positions. In this regard,  
the Executive Committee shall report to the Board of Directors for acknowledgement; 

5. Regarding the scope, authority, duties and responsibilities of BAFS’s representative directors and 
executives, the representative directors are responsible for considering and approving important 
matters such as policies and strategies, as well as supervising the Management to proceed  
according to the policies and predetermined plans. Meanwhile, BAFS’s representative executives 
take part in developing strategies and action plans to achieve predetermined goals, as well as 
monitoring and overseeing the subsidiaries and associates’ operations through the Board of  
Directors Meetings or meetings with the Management of subsidiaries and associates; 

6. To operate and oversee operational directions of the subsidiaries and associated companies,  
including obligations between subsidiaries, associates, and the companies in which BAFS is holding 
shares and third parties as stipulated by the Board of Directors, with reliable financial reports and 
audits, as well as appropriate risk management and internal control systems in order to eliminate 
conflicts of interest;

7. The reports on operating results of subsidiaries and associates are prepared and submitted to the 
Board of Directors or the President within a specified period.

In 2023, BAFS assigned its executives to be directors and executives of its subsidiaries as follows:
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• Assigned M.L. Nathasit Diskul to be the director of BX Global Invest Pte. Ltd. and the chairman of 
BAFS X Mongolia LLC.

• Assigned Mr. Chakri Tepkasetkul to be the director of BAFS Innovation Development Co., Ltd.

Furthermore, in 2023, BAFS oversaw and monitored business operations and operational directions of 
its subsiidiaties, associates, and the companies in which BAFS is holding shares in compliance with the  
policies and pprinciples.

2)   Agreements between BAFS and Other Shareholders Regarding the Management of  
Subsidiaries

-None-

8.1.4 Monitoring of Compliance with Corporate Governance Policy and Practices 
BAFS places importance on good corporate governance by formulating a policy and related  

practices in BAFS’s Good Corporate Governance Policy and Code of Conduct, as well as promoting actual 
implementation to enhance confidence of all stakeholder groups. 

The Board of Directors has assigned the Nominating and Corporate Governance Committee to oversee 
and give advice to BAFS’s directors and Management on their performance of duties and responsibilities 
according to the Good Corporate Governance Policy to ensure practicality and continuity appropriately in 
response to the expectations of shareholders and stakeholders. Moreover, the Nominating and Corporate 
Governance Committee is responsible for overseeing performance of the Corporate Governance Working 
Group which is partly in charge of monitoring compliance with the Code of Conduct, establishing an  
evaluation system of compliance with the Code of Conduct, as well as regularly improving the Code of 
Conduct and such evaluation system to ensure appropriateness continuously on a yearly basis. 

In 2023, BAFS followed up all matters relating to good corporate governance practices as prescribed 
in the Good Corporate Governance Policy and the Code of Conduct. The follow-up results showed that 
BAFS completely proceed according to the approaches to each matter.

BAFS also followed up good corporate governance practices in 4 issues as follows:

1) Prevention of Conflicts of Interest

BAFS imposed a policy on conflicts of interest in its Code of Conduct, as well as established 
penalties in case of employees’ violations. 

In 2023, BAFS monitored 100% of the directors and employees to sign for avoiding any action 
that conflicts with the interests of BAFS. 

Details are shown in Item 6.1.2 Policy and Practices Concerning Shareholders and Stakeholders 
under Section 2 Equitable Treatment of Shareholders, and Item 3 Measures for the Prevention of Use 
of Insider Information and Conflicts of Interest.  

2) Use of Insider Information

BAFS imposed a policy on the prevention of the use of insider information to prevent wrongful 
use of insider information of its directors and executives for their own or others’ advantages over 
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In 2023, there was neither whistleblowing nor complaint relating to corruption or violation of 
Corporate Governance Policy and Practices. 

In 2023, no public officer was employed as BAFS’s executive or employee.

other shareholders by prescribing that directors, executives, and employees shall not buy or sell its 
securities at least 30 days before the announcement of quarterly financial statements and 1 day after 
the announcement of such information. The Corporate Secretary Office will inform related persons 
of the Blackout Period in advance. 

In 2023, no director, executive, or related employee was found to buy or sell securities during 
the Blackout Period. 

Moreover, in 2023, BAFS monitored 100% of the directors and employees to sign for compliance 
not to use insider information to buy or sell its securities for their own or others’ advantages. 

Details are shown in Item 6.1.2 Policy and Practices Concerning Shareholders and Stakeholders 
under Section 2 Equitable Treatment of Shareholders, and Item 3 Measures for the Prevention of the 
Use of Insider Information and Conflicts of Interest.

3) Anti-Corruption 

BAFS imposed an Anti-Corruption Policy, approved by the Board of Directors, as clear practice 
guidelines which require compliance of BAFS and its subsidiaries’ executives and employees.  
The Board of Directors reviews the appropriateness of policy on a yearly basis. BAFS has also become 
a member of Thai Private Sector Collective Action Against Corruption (CAC). 

In addition, BAFS established the Revolving Door Policy as in line with the Principles of Good 
Corporate Governance and the Anti-Corruption Policy of BAFS. 

More details on BAFS’s policy and operations according to the Anti-Corruption Policy are shown 
in Item 6.1.2 Policy and Practices Concerning Shareholders and Stakeholders and on https://www.
bafsthai.com/th/home under the heading of “Good Corporate Governance”.

4) Whistleblowing 

BAFS provides whistleblowing or complaint channels in case of doubts of violations of Code of 
Conduct, wrongdoings, corrupt behaviors, and inequitable treatment through various channels  
according to Item 6.1.2 Policy and Practices Concerning Shareholders and Stakeholders.

8.1.5 IT Security Policy Compliance Monitoring

1)   IT Risk Governance Structure

BAFS develops a structure consisting of IT management and security units under the Marketing and IT 
Department. BAFS also sets a policy framework for IT management and prepares the rules for the use of 
networks and computers to determine criteria for the use of network and IT systems.
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In 2020, BAFS established a Cybersecurity Working Group of BAFS Group to manage risks related 
to cybersecurity of Information Technology (IT) and Operational Technology (OT) systems of BAFS 
Group, evaluate the appropriateness and risks of measures to prevent cyber threats, and impose 
measures to improve and develop technology systems to increase security and prevent cyber threats.

2)   Policies Relating to IT Risk Governance

 BAFS determines an IT Policy to manage and supervise its IT system. Major policies focusing on  
IT management are as follows:

2.1 IT Resources Allocation and Management Policy 

2.2 IT Risk Management Policy

2.3 IT Security Policy

BAFS also develops practice guidelines for the use of networks and computers within the organization 
to ensure safe and appropriate use among employees. This initiative contributes to enhancing efficiency and 
stability in its IT risk management.

3)   IT Risk Management Practice Guidelines

BAFS places importance on all types of obstacles affecting business operations. BAFS then conducts 
a risk assessment both in terms of operational technology and information technology. For operational 

PRESIDENT

MARKETING & IT DERECTOR

IT SERVICE MANAGEMENT MANAGER
IT ARCHITECTURE AND 
STRATEGY MANAGER

Figure 1 IT Management Structure
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technology system management, BAFS disables all external internet connection and access to prevent 
cyber threats. For information technology system management, the processes are as follows:

3.1 Risk Identification: BAFS conducts a risk assessment according to the COSO-ERM framework while 
implementing risk management processes following the ISO:22301 Business Continuity Management 
System. An IT audit is also conducted by an external auditor according to the COBIT5 standards 
to evaluate efficiency of enterprise IT system management. 

3.2 Risk Prevention: BAFS imposes measures to regulate both physical and logical access by configuring 
a network firewall, an identity service system, an email security, a virtual private network (VPN), 
etc., to prevent cyber threats. 

3.3 Risk Detection: BAFS sets up a Security Operation Center (SOC) for monitoring external threats.

3.4 Risk Response: BAFS develops an Emergency Manual (EM) and conducts an annual emergency drill 
to prepare for potential threats.

3.5 Recovery: BAFS secures data backups in the IT system according to the rules and prepares  
a server and a network backup, installs a Disaster Recovery Site (DR Site), and performs recovery 
testing annually.

4)   IT Outsource Management

BAFS defines risk management procedures and IT Outsource permitted to access to and use  
information or assets of units. The right to use will be granted to IT Outsource within the specified  scope 
of authority and duties, and responsibilities to maintain the confidential of information. This falls under 
supervision of IT management division.

5)   Report on IT Security Policy Compliance Monitoring

BAFS has managed cybersecurity threats affecting its operations by assessing risks, possibility and  
potential impact on its business. In addition, BAFS has established indicators for cyber threats and prepares 
a monthly report on risk management, including the number of being attached by cyber threats. In 2023, 
BAFS reported no violations of computer and network usage and was not affected by cyberattacks that 
would disrupt its main operating systems.

8.2 Report on Performance of Audit Committee in the Previous Year
8.2.1 Number of Meetings and Meeting Attendance of Individual Members of Audit   
        Committee

Details are shown in Item 8.1.2 Meeting Attendance and Remuneration of Individual Directors.
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8.2.2 Performance of Audit Committee
The Audit Committee has performed its duties within the scope of duties and responsibilities as delegated 

by the Board of Directors and in compliance with SET regulations and the Audit Committee Charter as approved 
by the Board of Directors. The Audit Committee was of the opinion that BAFS had accurate and complete  
financial reporting and operations; appropriate and effective internal control, internal audit, and risk management 
systems; compliance with laws, regulations, and obligations; correct practices on connected transactions; good 
corporate governance; review of the Audit Committee Charter, performance assessment; regular report on  
activities of the Audit Committee; and independent processes of selection and proposal of auditor and audit fees.

8.3 Summary of Performance of Subcommittees
8.3.1 Number of Meetings and Meeting Attendance of Individual Members of     
        Subcommittees

Details are shown in item 8.1.2 Meeting Attendance and Remuneration of Individual Directors.

8.3.2 Performance of Subcommittees

1) Performance of Remuneration Committee 

The Remuneration Committee has completely performed its duties as assigned by the Board of  
Directors and as prescribed in the Remuneration Committee Charter, which was approved by the Board of 
Directors, with caution, prudence, and independence according to the principles of good corporate  
governance. In 2023, the Remuneration Committee held 3 meetings to consider remuneration of Board of 
Directors and subcommittees, performance assessment criteria and remuneration of BAFS’s senior executives, 
dividend payments to shareholders, performance assessment, and report on annual activities.  
The Remuneration Committee submitted its opinions on approaches deemed as beneficial to BAFS and 
shareholders to the Board of Directors and shareholders’ meeting to increase efficiency in the performance 
of duties of the Board of Directors and in accordance with the principles of good corporate governance

Details of the performance of Remuneration Committee in 2023 are shown in Report of  
Remuneration Committee for the Year 2023.

2) Performance of Nominating and Corporate Governance Committee 

The Nominating and Corporate Governance Committee performed its duties within the scope of duties 
and responsibilities assigned by the Board of Directors and the Nominating and Corporate Governance  
Committee Charter as approved by the Board of Directors. In 2023, the Nominating and Corporate  
Governance Committee conducted business operations, considered and nominated directors in replacement 
of those who resigned before the expiration of term, in addition, the Committee screened qualifications of 
the directors who were nominated as new Audit Committee and Independent Committee, and screened 
those of subcommittees to ensure the Committee screened qualifications of subcommittees to ensure full 
compliance with the Charters and criteria set by regulatory agencies before proposing to the Board of the 
Directors for consideration. The Committee provided advice on implementing policies and the principles of 
good government, while also supervising and monitoring BAFS’s operations to ensure alignment with its 
membership in the Thai Private Sector Collective Action Against Corruption (CAC) etc.

Details of the performance of Nominating and Corporate Governance Committee in 2023  
are shown in Report of Nominating and Corporate Governance Committee for the Year 2023.
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3) Performance of Risk Management Committee

The Risk Management Committee performed its duties and responsibilities according to the Risk  
Management Policy and Charter as in consistent with the risk management procedures of SET with reference 
to the Committee of Sponsoring Organizations of the Treadway Commission - Enterprise Risk Management 
(COSO: ERM). In 2023, the Risk Management Committee undertook various tasks including ensuring  
continuous risk management, reviewing SWOT analysis results, and supervising the enterprise risk  
management of subsidiaries, etc. 

Details of the performance of Risk Management Committee in 2023 are shown in Report of  
Risk Management Committee for the Year 2023.

4) Performance of the Corporate Sustainability Committee

The Corporate Sustainability Committee performed its duties within the scope assigned by the Board 
of Directors through the implementation of the Corporate Sustainability Policy. The Corporate Sustainability 
Committee places focus on supervising BAFS Group to deliver balanced value in terms of economic, social 
and environmental dimensions to stakeholders, by determining an environmental management strategy 
towards net-zero carbon and contributing to societal well-being while adhering to principles of good  
corporate governance. BAFS is dedicated to addressing material sustainability issues encompassing  
environmental, social and corporate governance (ESG) in alignment with the Sustainable Development Goals 
(SDG’s).

 In this regard, BAFS Group’s Sustainability Working Group and BAFS Group Net Zero Emission Task Force 
are in charge of such matters and report to the Corporate Sustainability Committee to further submit  
a performance summary report to the Board of Directors regularly. Moreover, the Corporate Sustainability 
Committee annually reviews the Sustainability Policy and Charter to ensure they remain current and  
consistency with the SET regulations.

Details of the performance of the Corporate Sustainability Committee in 2023 are shown in the 
Report of Corporate Sustainability Committee for the Year 2023.

5) Performance of the Investment Committee

The Investment Committee has fulfilled its duties and responsibilities as mandated by the Board of 
Directors and in compliance with the charter approved by the Board. The Investment Committee has  
performed its tasks with caution, prudence and independence   adhering to the principles of good  
governance and relevant regulations. During the fourth Board of Directors meeting on November 9, 2023, 
the Board agreed to appoint the Investment Committee to review policy frameworks, investment guidelines, 
and benchmarks for assessing acceptable yields and risk levels.  Additionally, the Investment Committee is 
entrusted with evaluating investment options in line with BAFS Group’s strategies, investment and financing 
plans. Furthermore, the Investment Committee works to ensure that invesments by BAFS and its  
subsidiaries follow established principles and policies, while also considering long-term strategies to ensure 
that they are consistent with BAFS’s vision and objectives.

Details of the performance of the Investment Committee in 2023 are shown in the Report of 
Investment Committee for the Year 2023.



Report of the Remuneration Committee for the Year 2023

Dear Shareholders of Bangkok Aviation Fuel Services Public Company Limited,

The Remuneration Committee consists of 4 directors appointed by the Board of Directors, 2 of whom are independent 
directors, namely Mr. Pachara Yutidhammadamrong as Chairman of the Remuneration Committee and Mr. Patiparn  
Sukorndhaman as a Member of the Remuneration Committee. Other Committee Members by position include M.R. Supadis 
Diskul, Executive Chairman and M.L. Nathasit Diskul, President. Ms. Rawinda Punnahitanon, Director of Corporate Finance 
Department, is a Secretary of the Remuneration Committee. 

The Remuneration Committee performed its duties as prescribed in the Remuneration Committee Charter, which 
was approved by the Board of Directors, and provided the Board of Directors and meetings with its opinions on guidelines 
that were deemed beneficial to BAFS and shareholders in a bid to enhance the efficiency of the Board of Directors and 
conform to the principles of good corporate governance. In 2023, the Remuneration Committee held 3 meetings  
attended by 91.67% of the Committee Members; and the results of each meeting were reported to the Board of Director 
Meetings. The key points of the meetings can be summarized as follows: 

1. The remuneration for the Board of Directors and Subcommittees was considered by taking account of the 
suitability of their duties, responsibilities, and performance linking to BAFS’s operating results and economic situation to 
create incentives for the Board of Directors to ensure BAFS’s achievement of its goals, as well as the benchmarking against 
the remuneration of other listed companies of similar size in the industry.

2. The evaluation criteria and remuneration of senior executives were considered by comparing the evaluation 
criteria and their performance with the established goals and Key Performance Indicators (KPIs); and guidelines for  
appropriate and sufficient remuneration and benefits were also drawn up to retain and persuade them to perform their 
duties towards the achievement of both short-term and long-term goals according to the policy and principles approved 
by the Board of Directors.

3. Dividend payment was considered by taking account of interim and annual dividend payments; and such dividend 
payment was submitted to the Board of Directors or the Shareholders’ Meeting for approval, as the case may be, that 
also provided opinions derived from the performance of duties in accordance with the stipulated policy and criteria. 

4. Performance evaluation of the Remuneration Committee in 2023 was considered to ensure compliancy with 
the principles of good corporate governance by regularly carrying out annual performance evaluation. The 2023 evaluation 
results indicated that the Remuneration Committee completely performed its duties as assigned by the Board of Directors 
and stipulated in the Remuneration Committee Charter in an efficient and continuous manner. The evaluation topics  
included composition and qualifications, roles and responsibilities, meetings, functions and self-development of the 
committee, performance evaluation, etc. 

The Remuneration Committee completely performed its duties as delegated by the Board of Directors in a discreet, 
prudent, and independent manner to ensure compliancy with the principles of good corporate governance and relevant 
rules and laws in order to support business growth according to the predetermined directions for the maximum benefits 
of BAFS and all stakeholders in particular. 

         February 6, 2024 

              On behalf of the Remuneration Committee 

            (Mr. Pachara Yutidhammadamrong) 

              Chairman of the Remuneration Committee
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Report of the Nominating and Corporate Governance Committee for the Year 2023

Dear Shareholders of Bangkok Aviation Fuel Services Public Company Limited,

The Nominating and Corporate Governance Committee consists of independent directors, namely Mr. Pipat  
Purnananda and Mr. Mas Tanyongmas, and the Nominating and Corporate Governance Committee members, i.e.,  
M.R. Supadis Diskul and M.L. Nathasit Diskul with Mrs. Parndao Sukhyanga serving as Secretary of the Nominating and 
Corporate Governance Committee. 

In 2023, the Nominating and Corporate Governance Committee held 6 meetings in total. 100% of the committee 
members attended the meetings to perform their duties as stipulated in the Nominating and Corporate Governance  
Committee Charter. The essence of the meetings can be summarized as follows:

1. Considered the nomination of new Nominating and Corporate Governance Committee members to replace those 
who resigned before the expiration of their terms by taking account of the candidates’ knowledge, capabilities, diverse 
experience, vision, morality, and ethics, as well as other qualifications as defined by BAFS. The nominating procedures 
were established by using the Director Pool. As to the nomination of Nominating and Corporate Governance Committee 
members to replace those who served the full term, the Board of Directors assigned special Nominating Committee to 
establish the nominating procedures because over 50% of the Committee members that were about to serve their full 
terms served as the Nominating and Corporate Governance Committee. The special Nominating Committee applied  
principles of nomination by giving serious consideration to Board Diversity and set up a board skill matrix to specify  
qualifications of required Committee members based on necessary skills that the Nominating and Corporate Governance 
Committee was still lacking to ensure compliancy with BAFS’s operational strategy. 

2. Considered and screened qualifications of committee members who were nominated as the Audit Committee 
and new independent directors by examining the qualifications in accordance with the Audit Committee Charter,  
the Nominating and Corporate Governance Committee Charter, and criteria stipulated by regulatory agencies before  
proposing their names to the Board of Directors for appointment. 

3. Considered and screened qualifications of subcommittee members, including those completed their term of office, 
to ensure that they were completely in accordance with the Charters and criteria stipulated by regulatory agencies before 
proposing their names to the Board of Directors for appointment. 

4. Oversaw and monitored BAFS’s business operations to be in accordance with the membership of the Thai Private 
Sector Collective Action Against Corruption (CAC)

5. Considered and gave advice on compliancy with the policies and principles of corporate governance, reviewed 
the Board of Directors Charter, the Nominating and Corporate Governance Committee Charter, the Good Corporate  
Governance Policy, the Anti-corruption Policy, and the Code of Conduct, and other relevant policies to ensure their  
consistencies with the Corporate Governance Code 2017 (CG Code) issued by the Securities and Exchange Commission, 
as well as the criteria, rules ,and regulations of the Stock Exchange of Thailand, the Capital Market Supervisory Board and 
the Thai Institute of Directors.

6. Considered and approved an action plan to promote good corporate governance to ensure that the performance 
of duties of executives and employees complied with BAFS’s policies. In 2023, BAFS organized the following activities:  
a training program including lectures on anti-corruption procedures given by external lecturers to the Board of Directors, 
organizing CG Day activities held to give knowledge on the Code of Conduct and anti-corruption measures to BAFS Group’s 
employees, and a seminar on the Supplier Code of Conduct and anti-corruption for BAFS’s suppliers and vendors/  
distributors.
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7. Considered and gave advice on the online tests regarding the Code of Conduct and the anti-corruption measures 
for the executives and employees of BAFS Group.

8. Oversaw the performance of BAFS Group’s Corporate Governance Working Group to be in line with its action 
plan. 

The Nominating and Corporate Governance Committee has carried out its duties by adhering to the principles of 
good corporate governance to ensure transparency and fairness in BAFS’s business operations for the benefits of all 
stakeholders.

                                                                              February 1, 2024

                               On behalf of the Nominating and  
                                                                                         Corporate Governance Committee

                                                                                                                           

                                                                                          (Mr. Pipat Purnananda)

                                                                                   Chairman of the Nominating and  
       Corporate Governance Committee
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Report of the Risk Management Committee for the Year 2023                                         

Dear Shareholders of Bangkok Aviation Fuel Services Public Company Limited,

The Risk Management Committee consists of 5 directors, 2 of whom are independent directors, namely Mr. Pipat 
Purnananda and Mr. Mas Tanyongmas.* The committee members by position include M.R. Supadis Diskul, Executive  
Chairman, and M.L. Nathasit Diskul, President. Also, Mr. Jaksanit Kritsaadjai, Vice President - Corporate Accounting and  
Finance, is an executive director, while Mrs. Parndao Sukhyanga, Corporate Governance and Administration Director,  
is the Secretary of the Risk Management Committee. 

The Risk Management Committee has executed all duties in compliance with the Risk Management Policy and the 
Risk Management Committee Charter which are in line with risk management guidelines of the Stock Exchange of Thailand 
that adopts the risk management framework of the Committee of Sponsoring Organizations of the Tradeway Commission 
- Enterprise Risk Management (COSO: ERM). In 2023, the Risk Management Committee held a total of 4 quarterly meetings. 
100% of the committee members attended the scheduled meetings. The reports of each meeting were submitted to the 
Board of Directors, which can be summarized as follows

1. Supervised continuous risk management by carefully auditing and considering risk appetite, risk tolerance, 
key risk indicators (KRIs), as well as issues concerning risk management and risk management plans at the  
beginning of every year to ensure BAFS’s achievement of strategic goals. In 2023, despite the improvement of 
the COVID-19 pandemic situation, the global economic recovery and the reinvigoration of the global tourism 
industry have not come up to expectations owing to geopolitical conflicts and the modest growth of the  
global economy. The Committee thus considered pro forma cash flow in the next twelve months cautiously, 
as well as determined trigger points of cash flow that were adequate for operating expenses and loan obligations. 

2. Reviewed the SWOT analysis for the preparation of BAFS Group’s strategic plan as in accordance with risk 
appetite and risk tolerance. 

3. Reviewed and commented on significant risk management plans by focusing on worthiness and efficiency 
of the risk management plans which could mitigate risks effectively. 

4. Oversaw enterprise risk management of BAFS’s subsidiaries by examining risk management in high-value 
projects that were in progress in quarterly meetings, as well as providing additional comments on risk  
management to ensure that the projects were implemented within BWAFS’s tolerance. 

5. Revised the Risk Management Policy and the Risk Management Committee Charter to ensure their  
compliancy with the good corporate governance principles of the Stock Exchange of Thailand and reported to 
the Board of Directors on a yearly basis

6. Considered self-assessment results of the Risk Management Committee (collective). According to the 
self-assessment results in 2023, it is found that the Committee fully performed its duties in line with the  
Risk Management Policy and the Risk Management Committee Charter. 

7. Prepared the risk management performance summary report in accordance with the risk management 
procedures and submitted it to the Audit Committee for review and the Board of Directors for acknowledgement 
after every committee meeting.

                February 1, 2023

       On behalf of the Risk Management Committee

                                                                                                   (Mr. Pipat Purnananda)

                                                                                  Chairman of the Risk Management Committee
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*     Mr. Mas Tanyongmas held the position of member of the Risk Management      
      Committee from December 14, 2023 onwards. 



Report of the Corporate Sustainability Committee for the Year 2023

Dear Shareholders of Bangkok Aviation Fuel Services Public Company Limited,

The Corporate Sustainability Committee consists of the Corporate Executive Chairman as Chairman of the  
Committee, senior executives of all subsidiaries and the Chairman of the Energy Management Committee as members  
of the Committee and Director - Strategy and Sustainability serves as Secretary of the Committee. 

The Corporate Sustainability Committee has performed its duties according to the Corporate Sustainability Policy 
and the Corporate Sustainability Committee Charter by upholding the principles of good corporate governance as  
a business operational framework that focuses on continuous environmental management, the delivery of values to both 
internal and external society to create sustainable growth with good governance in accordance with Sustainable  
Development Goals (SDGs), thereby enhancing BAFS Group’s business acceptance (License to Operate) among all  
stakeholder groups. In 2023, the Corporate Sustainability Committee quarterly held three meetings in total 100% of  
committee members attendance for all the scheduled meetings. Also, the reports of every meeting were submitted to 
the Board of Directors, which can be summarized as follows:

1. Supervised sustainability in business operation by following up on BAFS Group’s performance to ensure 
sustainable growth in environmental, social, and governance dimensions. Details can be concluded as follows:

Environmental Dimension: BAFS Group emphasized net zero emissions by setting a medium-term target 
to reduce carbon emissions by 30% or higher in Phase 1 and Phase 2 and 20% in Phase 3 by 2030 and  
a long-term target to achieve net zero emissions by 2050. BAFS was granted an honor award with two gold 
medals for greenhouse gas emissions management and carbon offset by Thailand Greenhouse Gas  
Management Organization (TGO). The company was also selected by the Stock Exchange of Thailand as one of 
the nine organizations joining in the 2023 climate change management prototype project. Moreover, BAFS Group 
formulated policies on climate change and in line with its operations according to the sustainability strategy and 
the Carbon Neutrality Master Plan for 2022-2030 with the aim of reducing greenhouse gas emissions and  
protecting biodiversity while operating towards environmental sustainability.

Social Dimension: BAFS Group concentrated on delivering values to both internal and external society 
for good quality of life by ensuring continuous employee development, appropriate employee benefits as well 
as arising their awareness of taking care of the society and protecting the environment sustainably, along with 
enhancing the external society’s well-being through various projects including the organic rice farming project 
at Phichit Depot, the organic farming project at Lampang Depot, the “Farm Hug by BAFS Group” project, and 
many local community support projects through BAFS Group’s participation in the Carbon Credit from  
Community Forests for Sustainability Project which improved the life quality of inhabitants around the project 
sites, for instance, occupation promotion, community product development promotion, etc.

Governance Dimension: BAFS Group focused on sustainable economic growth by supervising operational 
transparency. BAFS has thus joined the membership of Private Sector Collective Action Coalition against  
Corruption (CAC) in 2014 and renewed its membership for 10 consecutive years. The company also applied for 
membership of UN Global Compact Network Thailand (UNGCNT) to demonstrate its determination to operate 
business in compliance with the principles of the UN Global Compact covering four significant areas, namely 
human rights, labor standards, environment protection, and anti-corruption,  as well as Codes of Conduct for 
business partners and supplier.

2. Supervised sustainability reports and information disclosure in accordance with international standards 
by monitoring the reporting progress of BAFS Group sustainable management performance to the Sustainability Working 
Group (SWG) for preparing the Sustainability Report which in line with Global Reporting Initiative (GRI) on a yearly basis.
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3. Reviewed the Corporate Sustainability Committee Charter, the Corporate Sustainability Policy, and the 
Human Rights Policy in alignment with the Sustainability Development Roadmap of the Stock Exchange of Thailand and 
report to the Board of Directors on a yearly basis. 

4. Considered the self-assessments of the Corporate Sustainability Committee (collectively). The results in 
2023 exhibited that the Committee fully performed its duties as specified in the Corporate Sustainability Policy and the 
Corporate Sustainability Committee Charter. 

5. Prepared a performance summary report of the Corporate Sustainability Committee and submitted to the 
Board of Directors for acknowledgement every six months. 

         February 2, 2024 

        On behalf of the Corporate Sustainability Committee 

            

                  (M.R. Supadis Diskul) 

        Chairman of the Corporate Sustainability Committee
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Report of the Investment Committee for the Year 2023

Dear Shareholders of Bangkok Aviation Fuel Services Public Company Limited,

BAFS’s Investment Committee, appointed by the Board of Directors in accordance with the 4/2566 meeting 
held on November 9, 2023, consist of at least 5 but no more than 7 committee members. Presently, there are 6 
committee members, 2 of whom are independent directors, namely Mr. Patiparn Sukorndhaman as Chairman of 
the Investment Committee and Mr. Mas Tanyongmas as a Member of the Investment Committee  
Mrs. Wadeerat Charoencoop, the director of BAFS, as members of the Investment committee. Other Investment 
Committee members by position include M.R. Supadis Diskul, Executive Chairman, M.L. Nathasit Diskul, President, 
and Mr. Jaksanit Kritsaadjai, Vice President - Corporate Accounting and Finance; and Ms. Rawinda Punnahitanon, 
Director of Corporate Finance Department, is a Secretary of the Remuneration Committee.

The Investment Committee has performed its duties in compliance with the Investment Committee Charter 
approved by the Board of Directors and is in charge of giving advice that is beneficial to BAFS’s business to the 
Board of Directors and shareholder meetings to ensure the efficiency of the operations of the Board of Directors 
in accordance with the principles of good governance. In 2023, BAFS held 1 meeting attended by 100% of the 
members of the Investment Committee. The essence of the meetings can be summarized as follows:

1. Consideration of the investment policy framework: BAFS’s investment policy and schemes, criteria  
for determination of return, appropriate and secure financial policy frameworks were devised in line  
with investment and risk appetite for using while considering potential investment projects to ensure 
consistency with the changing situations.

2. Consideration of investment projects takes account of BAFS Group’s strategic plans, investment plans, 
investment funding plans in compliance with principles and policies of the Board of Directors. BAFS’s 
and its subsidiaries’ investment governance was established in accordance with the investment policy 
framework, the Risk Management Policy, practical methods of investment, and relevant legislation before 
proposing it to BAFS’s Board of Directors meetings or those of its subsidiaries for approval, as the case 
may be.

3. Approval of BAFS’s long term strategic plan complies with BAFS’s goals and vision, and the plan shall 
be proposed to the Board of Directors for approval.

The Investment Committee fully performed its duties in a careful, cautious, and independent manner as 
specified in the principles of good Corporate Governance, as well as relevant regulations and laws to supportive-
ly drive the business growth towards the determined directions and to ensure the maximum benefits to BAFS 
and all stakeholders in particular. 

         January 30, 2024

                                                                                  On behalf of the Investment Committee

            (Mr. Patiparn Sukorndhaman)

                                     Chairman of the Investment Committee
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9.1 Internal Control
9.1.1   Summary of Opinions Concerning Internal Control System for the Year 2023 
The Board of Directors assigned the Audit Committee consisting of independent directors to review  

adequacy and appropriateness of internal control system in order to ensure BAFS’s operational efficiency and  
effectiveness as well as appropriate property maintenance.

The Audit Committee attended the Board of Directors Meeting on February 22, 2024, where the Board  
of Directors agreed with the Audit Committee’s opinions as presented in the assessment form of the Office of 
Securities and Exchange Commission (SEC) and the Summary of Opinions Concerning Internal Control System for 
the year 2023. The Audit Committee concluded that BAFS established an adequate and appropriate internal  
control system and assigned sufficient personnel to implement the internal control system efficiently. BAFS also 
monitored and oversaw its subsidiaries’ operations regarding their ability to protect BAFS and its subsidiaries’ 
properties from being used wrongfully or without authority by their directors or executives. In addition, no  
significant errors were found in the internal control system. The details can be summarized as follows: 

       1.  Control Environment  
BAFS established a good control environment as follows: 

• BAFS defined and revised its organizational structure to prepare for driving towards the goals 
of efficiently managing the organization and human resources and building firm foundations to  
accommodate the growth and restructure of BAFS Group; to support good internal control system 
and operational efficiency. Reporting lines were clearly defined with segregation of duties to create 
checks and balances. Job descriptions, which determined personnel’s duties, responsibilities,  
knowledge, capabilities, and experiences, were developed to best fit each position. Duties and  
responsibilities of the Board of Directors, subcommittees, and management were appropriately 
defined. BAFS’s Board of Directors comprised directors with diversified qualifications and valuable 

9. INTERNAL CONTROL AND CONNECTED  
    TRANSACTIONS 
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knowledge and experience which are beneficial to BAFS. The Board Charter, the Nominating  
and Corporate Governance Committee Charter, the Remuneration Committee Charter, the Risk 
Management Committee Charter, and the Corporate Sustainability Committee Charter were  
regularly and properly reviewed and improved. BAFS also defined the qualifications of its  
independent directors to be more stringent than those required by SEC. The Investment Committee 
were established to make decisions on choosing potential investment projects in accordance with 
changing situations in each period. Furthermore, the Investment Committee Charter was drawn up 
to drive the organization in line with the growth strategy.

• BAFS imposed and communicated its major policies and practice guidelines that were  
consistent with the principles of good corporate governance and were regularly revised to ensure  
their appropriateness, the Good Corporate Governance Policy, the Business Partner Code of Conduct 
Handbook, the Handbook on Anti-Corruption Measures and Core Principle Policy, which stipulate 
the principles of good corporate governance, code of conduct, anti-corruption measures, conflicts 
of interest, internal control, whistleblowing, and protection measures, and disciplinary actions for 
directors and employees. In addition, all directors, executives, and employees were required to sign  
to acknowledge and comply with the Anti-Corruption Policy, the Good Corporate Governance 
Policy, and the Code of Conduct Handbook, as well as to confirm their avoidance  
of conflicts of interest. Moreover, 2 manuals were revised, namely BAFS Group’s strategy planning 
manual and risk management manual so as to boost operational efficiency at all levels of the  
organization of BAFS Group as a whole. Besides, power, responsibilities, composition, and  
qualification of the Risk Supervision Working Group were improved to ensure the clarification of 
operations and the improved organizational structure. Additionally, some activities were organized 
on CG Day, that is, training programs on the Code of Conduct, the Anti-Corruption Measures, and 
Sustainability were continuously arranged for BAFS Group’s executives and employees, which were 
also included in the orientation programs for new directors and employees. Moreover, BAFS  
communicated the principles of good corporate governance to third parties. BAFS has been  
continuously certified as Thai Private Sector Collective Action Against Corruption (CAC) member and 
annually attended the Anti- Corruption Day to demonstrate BAFS Group’s intention in countering 
corruption. Campaigns and publicity increased in frequency, that is, twice a month, to ensure that 
the employees understand the good corporate governance principles and anti-corruption  
measures. BAFS was also granted with major awards, namely a rating of “Excellent” in the  
Corporate Governance Report of Thai Listed Companies (CGR) in 2023 granted by the Thai Institute 
of Directors (IOD) for the 15th consecutive year, and the National Outstanding Organization Award 
for Safety, Occupational Health and Environment in 2023 from the Ministry of Labor.  BAFS was also 
inscribed on the “2023 list of sustainable stocks” by the Stock Exchange of Thailand with SET ESG  
Ratings of AA and received 100 out of 100 scores in the AGM Assessment conducted by the Thai  
Investors Association. Moreover, BAFS was certified as a Carbon Neutral Company by the Thailand  
Greenhouse Gas Management Organization (Public Organization). BAFS assigned its employees to  
participate in the Aircraft Maintenance Instructor Core (AMIC) training program, certified by European  
Union Aviation Safety Agency (EASA) and provided by Airbus, in a bid to raise its aircraft refuelling  
service level from level 2 to level 3.

• BAFS’s Corporate Governance Working Group and Internal Audit Unit improved a Code of 
Conduct testing form to be more appropriate, as well as monitored the compliancy with the Code 
of Conduct every year, for example, all executives and employees were required to assess their 
compliances with the policies and criteria relating to the principles and criteria of good corporate 
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governance through online system; the Code of Conduct and anti-corruption measures compliances 
shall be audited; the Code of Conduct compliance assessment shall be conducted by external 
independent experts; and the management process shall be executed in a timely manner in case 
of non-compliance with the Code of Conduct and anti-corruption measures. In addition, Core Values 
were improved to be in alignment with BAFS Group’s mission and were continuously communicated  
to encourage organizational culture.

• The Key Performance Indicators (KPIs), as part of BAFS Group’s Strategic Plan, were improved 
to be more challenging, reflect operating results, as well as ensure alignment with its materiality. 
The budget system reflected and controlled operations more efficiently, while the employee  
performance appraisal system was implemented by using the KPIs which were consistent with the 
goals specified in the Strategic Plan and Code of Conduct and communicated to the executives and 
employees for acknowledgement. The criteria for the performance appraisal were also improved 
and reviewed appropriately.

• BAFS participated in activities that carried out in support of sustainable business goals and 
in alignment with BAFS Group’s, for instance, BAFS attended “The Secret Sauce Summit 2023: Infinite  
Growth, Growing Businesses in the Current Climate of Change” to drive the business towards  
stability and sustainability and the launch the expansion of Neste’s Singapore refinery to  
accommodate the production sustainable aviation fuel (SAF).

• Since BAFS had prioritized its personnel as the most important resource, BAFS therefore 
developed a succession plan for important positions and organized training programs to enhance 
knowledge, skills, and capabilities that were appropriate for the employees and their assigned tasks. 
BAFS continuously conducted BAFS Group’s high-potential employee development projects, e.g., 
Young Talent and Uplifting Leader projects to enhance leadership potential of BAFS Group. BAFS 
had in place a succession plan, a management plan, an annual training plan, a career advancement 
system, an employee development system with BAFS Group’s competence. BAFS also encouraged 
its executives, who had been assigned to be directors of its subsidiaries, to attend necessary training 
programs arranged by the Thai Institute of Directors (IOD) to enhance their knowledge efficiencies. 
BAFS arranged a training program called “Special Magic Capsule” encouraged executives and  
employees to become lecturers who pass on knowledge and experience and enhance employee 
potential. Various activities such as Halftime Talk / Now or Never project, a brainstorming session 
on creating work in accordance with the goals while implementing BAFS Group’ strategies, etc., were 
also organized to promote compliances with BAFS Group’s Core Values and Strategic Plan. BAFS 
also undertook a study tour to PTT Oil and Retail Business Public Company Limited to explore 
crisis and emergency management. Besides, BAFS Training Center was certified to be an into-plane 
service business learning center for both internal and external personnel who was involved in the 
aviation fuel operations. The International Air Transport Association (IATA) trusted in BAFS Training 
Center, which uplifted and enhanced BAFS’s reputation in the international arena.

       2. Risk Assessment
BAFS placed importance on risk management policy and system compliance as follows:

• BAFS set up the Risk Management Committee and imposed the Risk Management Policy  
which were approved by the Board of Directors. The Risk Management Policy was revised to be  
in accordance with the risk management governance of BAFS Group. Its executives and employees  
were required to sign for acknowledgement of and compliance with the Risk Management Policy  
for the same practice direction. BAFS Group’s risk management manual was also drawn up. BAFS  
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assessed corporate risk and functional risk; and corruption risks and risks from management systems 
that may impact BAFS’s business operations were identified by considering internal and external 
factors in a bid to maximize the effectiveness of risk management operations at all levels of the 
organization including BAFS Group as a whole. BAFS communicated them to all employees for 
acknowledgement and compliance. The Risk Management Committee, the Risk Oversight Working 
Group and the Audit Committee also monitored risk management system compliance on a  
quarterly basis in accordance with the procedures determined in the Risk Management Policy and  
BAFS Group’s risk management manuals. 

• BAFS Group’s strategic planning manual was developed to serve as a management tool to 
enable BAFS Group to achieve its vision. Also, BAFS arranged workshops for the Strategic Planning 
Working Group to define BAFS Group’s corporate operation direction, analyze business  
environment. In this regard, risk control action plans were established to ensure risk tolerance by 
firstly dealing with high-level risks. Within its risk management framework, BAFS reviewed its risk 
appetite, risk tolerance, Key Risk Indicators (KRIs), and Trigger points, which were deemed as early  
warning systems for solving problems in a timely manner. 

• BAFS developed an Environment and Climate Change Policy to achieve its net-zero GHG 
emission goal by 2050; and BAFS was also invited to participate in the Climate Change Management 
Role Model 2023 campaign as an archetypal organization with great GHG management. Moreover, 
BAFS was also kept up to date with government policies in various fields, for example, tourism, 
energy, and situations that may impact BAFS Group’s operations, e.g., the Siam Paragon shooting, 
the Israel – Hamas conflict, etc. 

• A training workshop on risk prevention during mass shootings, namely a training program 
for surviving in a run hide fight and crowd crush, provided by Police Tactics Division, Royal Police 
Cadet Academy, was arranged for the employees.

       3. Control Activities
BAFS conducted good control activities as follows:

• BAFS established risk control measures, both manual and automated, which were appropriate 
for its risks and specific attributes such as environment, nature of work, and scope of operation, 
etc.

• BAFS developed manuals and guidelines for its major operations. The duties and  
responsibilities were clearly defined while approval authorities, accounting and information  
technology records and property management were completely segregated. Concise measures for 
transactions were established whereby connected transactions were approved by non-stakeholders 
for BAFS’s maximum benefits. Also, BAFS regularly reviewed the policies and operating manuals in 
various areas to ensure their appropriateness, e.g., BAFS Group’s Personal Data Protection Policy,  
the Human Rights Policy, the Occupational Health, Safety, Security and Environment Policy  
the Quality Policy, the Business Continuity Management Policy, the Tax Policy, the Petty Cash 
Manual, the Advanced Funds Manual, corporate identity guideline, legal service manual, etc. 

• Meetings of the management, departments, and others were regularly held to monitor 
management and control operations. 

• The reporting, verification, and approval processes of transactions or binding contracts, as 
well as monitoring and reviewing measures were defined to ensure that BAFS’s operations were 
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carried out in accordance with the terms and conditions agreed, for instance, compliancy with 
regulations and procedures regarding connected transactions and transactions on acquisition and 
disposition of assets, etc. 

• IT system application and general control measures in the areas of infrastructure, safety, 
acquisition, development, and maintenance were regularly reviewed and appropriately established. 
BAFS also imposed and regularly revised the IT Policy, the Portable Electronic Devices Policy and 
regulations on corporate computer network usage. The internal IT management systems were put 
in place to enhance greater work efficiency, for example, data storage system, risk management 
system, etc. Software installations which were not consistent with BAFS’s regulations were  
regularly detected. Moreover, BAFS ensured IT system periodical audits conducted by independent 
external experts. 

• BAFS reviewed the policy to monitor its subsidiaries, associates, and companies in which 
BAFS holds shares for governance efficiency and determined directions for the persons appointed as 
directors or executives. Also, the Risk Management Committee oversaw the risk management of BAFS 
Group, while the Executive Committee were in charge of overseeing and monitoring BAFS Group’s 
progress of operations and reported it to the Board of Directors on a quarterly basis. Moreover, the 
subsidiaries were required to regularly report their performance to the Board of Directors.

       4. Information and Communication
BAFS arranged good information and communication systems as follows: 

• BAFS used relevant and high-quality information from both internal and external sources 
based on costs and benefits that may obtain from the use of information system for data  
processing and storage, for example, the development of accounting system of BAFS Group and 
the use of Microsoft 365 in the form of Cloud Service to increase work efficiency. BAFS Group’s 
Enterprise Tenant on Microsoft 365 Working Group was set up to centralize BAFS Group’s operations 
in the Microsoft 365; and the employees were encouraged to improve their working system and 
increase the efficiency of the working system by using Microsoft 365.

• BAFS regularly reported significant information to the Board of Directors whereby the Board 
of Directors can access to necessary information for their performance of duties or report auditing 
such as delivery of meeting documents and preparation of minutes of the Board of Directors 
Meeting, which comprised sufficient and necessary details, within the specified period. In addition, 
BAFS arranged the Board of Directors Meeting efficiency assessment as well as assigned the  
Corporate Secretary to be a coordinator between BAFS and the Board of Directors. The Board of 
Directors Meetings without participation of the management were also held.

• BAFS prepared financial reports in accordance with the Generally Accepted Accounting 
Standards which were appropriate with its business nature. Its accounting documents were also 
stored according to a specific category.

• BAFS had an efficient internal communication process to communicate with the executives  
and employees through a variety of communication channels such as emails, Microsoft Teams, 
Yammer, Facebook, and YouTube. Also, BAFS Group’s news and activities were publicized through 
BAFS GROUP Weekly Highlights. 

• BAFS Town Hall meeting which was regularly held to clarify BAFS’s information and  
situations, as well as listen to employees’ opinions on a quarterly basis. 
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• BAFS imposed the Communication and Information Disclosure Policy, provided appropriate 
communication channels to communicate with its external stakeholders, for example, as well as 
provided appropriate communication channels, e.g., setting up an Investor Relations Unit, Corporate  
Communication Unit, communicating via BAFS’s website, arranging quarterly meetings for  
executives and investors, etc.

• BAFS provided special and safe communication channels for both internal and external 
parties to file complaints or whistleblowing on suspicious breaches of laws, BAFS’s Code of Conduct, 
and Anti-Corruption Policy, as well as corrupt behaviors and unequal treatment. In any case, BAFS 
had in place the Whistleblower Protection Policy stipulating the non-disclosure of whistleblower’s 
information and the importance of fairness and protection for employee whistleblowers

       5. Monitoring Activities
BAFS arranged constant monitoring activities as follows:

• Reports on comparison of operating results with predetermined goals were prepared  
and submitted to the management, the Executive Committee, and the Board of Directors for  
acknowledgement regularly. Besides, BAFS Group was required to biannually report operating results 
to the Board of Directors in compliance with the Corporate Governance Policy of subsidiaries and 
associates, as well as quarterly financial statements and monitoring of the reduction of net GHG 
emissions of BAFS Group. Furthermore, if the actual operating results were different from the  
predetermined goals, corrective actions would be immediately taken.

• In case of any incident that may cause significant impacts to BAFS, it would be reported to 
the Board of Directors or relevant subcommittees. The management would report its progress and 
provide problem solving guidelines within the appropriate period.

• Processes taken to monitor policies and criteria relating to the principles of good corporate 
governance were established, for instance, the Anti-Corruption Policy and Code of Conduct Handbook, 
etc. The whistleblowing data on corruption and the summary report on the results of Code of  
Conduct tests were also submitted to the Nominating and Corporate Governance Committee and 
the Board of Directors. The anti-corruption statistics and data were also be reported to the  
Nominating and Corporate Governance Committee. The compliance with the criteria and policies  
prescribed in the self-assessment form to develop the anti-corruption system was monitored. The 
independent Internal Audit Unit, directly under the Audit Committee, was set up to provide  
assurance and fair counsel as well as to audit compliances of internal control system, risk  
management system and corporate governance system, Code of Conduct, and anti-corruption  
measures as defined in its auditing plan. The Internal Audit Unit reported its auditing results to the 
Audit Committee and regularly followed up and reported its auditing progress on a quarterly basis. 
The internal control system adequacy assessment was conducted by executives and independently 
by the Internal Audit Unit. In addition, BAFS developed and encouraged its internal auditors to attend 
professional internal audit trainings continuously to enhance their knowledge, skills, and capabilities.

9.2 Connected Transactions 
9.2.1  Summary of Opinions Concerning Connected Transactions with Persons Who 
         May Have Conflict of Interest in 2023
The Board of Directors assigned the Audit Committee as an independent committee to review BAFS’s  

connected transactions in order to ensure their compliance with laws and regulations of the Stock Exchange of 
Thailand (SET) and the Office of the Securities and Exchange Commission (SEC).
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In 2023, BAFS conducted connected transactions with persons who may have conflict of interest under normal 
business conditions. BAFS’s pricing policy for connected transactions was also disclosed in the list of connected 
transactions with related companies shown in Notes to Financial Statements ended December 31, 2023.

Moreover, the Audit Committee attended the Board of Directors meeting on February 22, 2024, where the 
Board of Directors agreed with the Audit Committee’s opinions that the connected transactions with persons who 
may have conflict of interests were reasonable and beneficial to BAFS and its subsidiaries’ business operations. 
Details are as follows:

1.  Connected Transactions between BAFS and Persons Who May Have  
    Conflict of Interest 

1.1 Thai Airways International Public Company Limited (THAI) 
BAFS provided aviation fuel storage, aircraft refuelling and defuelling services at  

Suvarnabhumi Airport. BAFS entered into contracts with the user companies, of which their terms 
and conditions and service fee rates were similar to those of the transactions conducted with 
external parties. However, new fuel suppliers, which were not BAFS’s shareholders, shall be charged 
for special service fees in accordance with the terms and conditions pursuant to the policy  
approved by the Board of Directors. The Audit Committee viewed that such transaction was a 
connected transaction, but it was necessary and highly beneficial to BAFS’s business operations 
as it was a normal business operation of aircraft refuelling service at Suvarnabhumi Airport.

1.2 The Shell Company of Thailand Limited (Shell)
BAFS provided aviation fuel storage, aircraft refuelling and defuelling services at Don Mueang 

International Airport and Suvarnabhumi Airport and collected service fees at Don Mueang  
International Airport from Shell. The Audit Committee viewed that such transaction was a  
connected transaction, but it was necessary and highly beneficial to BAFS’s business operations 
as it was a normal business operation of aircraft refuelling service at Don Mueang International 
Airport and Suvarnabhumi Airport.

BAFS also provided customs formalities service for the companies choosing a comprehensive 
array of services free of charge. The Audit Committee viewed that such transaction was a  
connected transaction, but it was an additional service to facilitate the user companies and a  
normal business support transaction for the benefits of BAFS’s business operations at Don Mueang 
International Airport and Suvarnabhumi Airport.

1.3 PTT Retail Management Company Limited (PTTRM)
BAFS made an agreement to use fleet cards to pay for its vehicles’ fuels, whereby PTTRM 

charged fuel prices based on market prices. The Audit Committee viewed that such transactions 
were connected transactions, but they were under general commercial conditions and beneficial 
to BAFS’s business operations.

1.4 PTT Oil and Retail Business Public Company Limited (PTTOR)
BAFS provided aviation fuel storage, aircraft refuelling and defuelling services at Don Mueang 

International Airport and Suvarnabhumi Airport and collected considerations from PTTOR for its 
aircraft refuelling service at Don Mueang International Airport. The Audit Committee viewed that 
such transaction was a connected transaction, but it was necessary and highly beneficial to BAFS’s 
business operations at Don Mueang International Airport and Suvarnabhumi Airport. BAFS provided 
aviation fuel storage,aircraft refuelling and defuelling services at Samaui, Sukhothai and Trat  
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Airports where PTTOR was the sole company that transferred aviation fuel and aircraft refuelling 
products through the aircraft refuelling system to those airports and agreed to pay service fees to 
BAFS according to the specific rate the term and conditions. The Audit Committee viewed that 
such transactions was a connected transactions,but it was necessary and highly beneficial to BAFS’s 
business operations as it was a normal business operation at Samui International Airport, Sukhothai 
Airport and Trat Airport.

BAFS also made an agreement to use fleet cards to pay for its vehicles’ fuels, whereby 
PTTOR charged fuel prices based on market prices. The Audit Committee viewed that such  
transaction was a connected transaction, but it was under general commercial conditions and 
beneficial to BAFS’s business operations.

1.5 PTT Digital Solutions Company Limited (PTT Digital)
BAFS made an agreement with PTT Digital on mutually renting Microsoft products free of 

charge. The Audit Committee viewed that such transaction was a connected transaction as it was 
a normal business support transaction and beneficial to BAFS’s business operation.

1.6 Bangchak Sriracha Public Company Limited (BSRC) announced the change of 
company name Esso(Thailand) Public Company Limited on 15th November 2023)

BAFS provided aviation fuel storage, aircraft refuelling and defuelling services at Don Mueang 
International Airport and Suvarnabhumi Airport and collected considerations from BSRC for its 
aircraft refuelling service at Don Mueang International Airport The Audit Committee viewed that 
such transaction was a connected transaction, but it was necessary and highly beneficial to BAFS’s 
business operations as it was a normal business operation of aircraft refuelling service at Don 
Mueang International Airport and Suvarnabhumi Airport..

1.7 Airports of Thailand Public Company Limited (AOT)
• Don Mueang International Airport

BAFS made a fuel hydrant pipeline rental contract with AOT to operate its into-plane 
services through underground fuel hydrant pipelines, which was a normal business operation 
for its aviation refuelling service at Don Mueang International Airport. BAFS shall pay fuel hydrant 
pipeline rental fees based on the rates specified in the contract, which shall be adjusted in 
accordance with the country’s general consumer price index.

In addition, BAFS collected considerations from the user companies for its aircraft  
refuelling service at Don Mueang International Airport and transferred them to AOT, whereby 
BAFS had no interest in such payments, in accordance with the terms and conditions specified 
in the contract.

The Audit Committee viewed that such transaction was a connected transaction, but it 
was necessary and highly beneficial to BAFS’s business operations as it was a normal business 
operation of aircraft refuelling service at Don Mueang International Airport.

BAFS also made an airside and landside rental contract at Don Mueang International 
Airport for its into-plane service system project implementation and office and parking areas 
for its employees working airside at Don Mueang International Airport. The rental fee rates were 
similar to those of the transactions conducted with external parties. The Audit Committee 
viewed that such transaction was a connected transaction, but it was necessary under  
general commercial conditions and highly beneficial to BAFS’s business operations as it was a 
normal business operation of aircraft refuelling service at Don Mueang International Airport.
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• Suvarnabhumi Airport

BAFS entered into a 20-year into-plane service system project contract with AOT and was 
granted a license to operate its aircraft refuelling and defuelling services at Suvarnabhumi 
Airport, starting from September 28, 2006, the airport’s official opening date. BAFS shall pay 
considerations rates which were similar to those of the transactions conducted with external 
parties as specified in the contract and be obliged to comply with AOT’s regulations. The 
Audit Committee viewed that such transaction was a connected transaction, but it was  
necessary under general commercial conditions and highly beneficial to BAFS’s business  
operations as it was a normal business operation of aircraft refuelling service at Suvarnabhumi 
Airport.

BAFS made a land rental contract for its construction sites of buildings and structures, 
located outside Suvarnabhumi Airport’s apron, in support of its implementation of the 20-year 
into-plane service system project, starting from the airport’s official opening date. The rental 
fee rates were similar to those of the transactions conducted with external parties. Also, BAFS 
made a rental contract to use rooms and spaces inside Suvarnabhumi Airport’s apron as its 
office, vehicle parking area and ground support equipment storage area. The rental fee  
rates were similar to those of the transactions conducted with external parties. The Audit 
Committee viewed that such transactions were connected transactions, but they were  
necessary under general commercial conditions and highly beneficial to BAFS’s business  
operations as they were normal business operations of aircraft refuelling service at  
Suvarnabhumi Airport.

BAFS had AOT issue an airport ID card and a vehicle pass in order to have access to AOT’s 
restricted areas at Don Mueang International Airport and Suvarnabhumi Airport as well as  
use public utility service and others of AOT inside the airports, which were AOT’s additional 
services to facilitate BAFS’s into-plane service operations inside the airports. BAFS shall pay 
service fees that were similar to those of the transactions conducted with external parties and 
be obliged to comply with the terms and conditions specified by AOT. The Audit Committee 
viewed that such transaction was a connected transaction, but it was necessary under  
general commercial conditions and beneficial to BAFS’s business operations as it was a normal 
business operation of aircraft refuelling service at Don Mueang International Airport and  
Suvarnabhumi Airport.

1.8 Bangkok Airways Public Company Limited (BA)
BAFS entered into a licensing agreement with BA to operate its aircraft refuelling service at 

Samui, Sukhothai, and Trat Airports and rented radio communication equipment for its operations 
at those airports. BAFS also had BA issue an airport ID card and a vehicle pass at Samui, Sukhothai 
and Trat Airports to have access to BA’s restricted areas. BAFS shall pay service fees that were 
similar to those of the transactions conducted with external parties and be obliged to comply 
with the terms and conditions specified by BA. The Audit Committee viewed that such transaction 
was a connected transaction, but it was necessary under general commercial conditions and 
beneficial to BAFS’s business operations as it was a normal business operation of aircraft refuelling 
service at Samui, Sukhothai and Trat Airports.

BAFS also purchased air tickets from BA to send its employees on regional assignments. The 
Audit Committee viewed that such transaction was a connected transaction as it was a normal 
business support transaction and beneficial to BAFS’s business operations.
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Moreover, BAFS entered into a long-term land rental contract with BA for the benefits  
of its business operations. The Audit Committee viewed that such transaction was a connected 
transaction as it was a normal business support transaction and beneficial to BAFS’s business 
operations.

1.9 The Ministry of Finance
BAFS made a contract with the Ministry of Finance to rent state-owned buildings and  

land relating to buildings for the implementation of into-plane service system project at  
Don Mueang Aviation Fuel Storage Station and sublease space to Fuel Pipeline Transportation 
Limited and Thai Petroleum Pipeline Company Limited for their business operations. BAFS  
shall pay rental fees and be obliged to comply with the terms and conditions specified  
in the contract. The Audit Committee viewed that such transaction was a connected transaction, 
but it was necessary and highly beneficial to BAFS’s business operations as it was a normal  
business operation of aircraft refuelling service at Don Mueang International Airport.

1.10 Thai Petroleum Pipeline Company Limited (THAPPLINE)
• Don Mueang Aviation Fuel Storage Station

BAFS entered into a contract with THAPPLINE for land rental and public utility service  
at Don Mueang Aviation Fuel Storage Station. Such land was rented for construction of  
buildings and facilities for the receipt and distribution of aviation fuel that is transferred  
via THAPPLINE’s fuel pipelines. THAPPLINE shall pay rental and service fees and be obliged to 
comply with the terms and conditions specified in the contract, whereas such public utility 
service excluded water supplied for sprinkler system, tap water and electricity consumption 
volume, which were charged on the basis of actual usage. The Audit Committee viewed  
that such transaction was a connected transaction, but it was a rental contract that BAFS  
had made with THAPPLINE for construction of buildings and facilities for the receipt and  
distribution of aviation fuel, which was necessary and highly beneficial to BAFS’s business 
operations as it was a normal business operation of aircraft refuelling service at Don Mueang 
International Airport.

• Suvarnabhumi Aviation Fuel Storage Station

BAFS entered into a land and structure rental contract and a service contract with  
THAPPLINE for the construction of THAPPLINE’s buildings, structures and fuel pipeline  
transportation system equipment at Suvarnabhumi Aviation Fuel Storage Station. THAPPLINE 
shall pay rental and service fees and obliged to comply with the terms and conditions  
specified in the contracts. The public utility system provided excluded water volume used  
in sprinkler system, tap water and electricity consumption volume, which were charged  
on the basis of actual usage. The Audit Committee viewed that such transactions  
were connected transactions, but they were rental contracts that BAFS had made with  
THAPPLINE for the construction of buildings, structures and fuel pipeline transportation  
system equipment, which were necessary and highly beneficial to BAFS’s business  
operations as they were normal business operations of aircraft refuelling service at  
Suvarnabhumi Airport.

1.11 Dhipaya Insurance Public Company Limited (TIP)
BAFS insured for all risks, third-party liability, property terrorism, and auto insurance and  

road accident victim protection and other kinds of insurance such as fire insurance, money  
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insurance and etc. with TIP. BAFS shall pay insurance premiums based on market prices and  
obliged to comply with the terms and conditions specified in the insurance policies. The Audit 
Committee viewed that such transaction was a connected transaction, but it was necessary  
and beneficial to BAFS’s business operation as it was executed in order to minimize  
risks and damaging effects that may arise from BAFS’s business operations.

1.12 Bangkok Insurance Public Company Limited (BKI)
BAFS insured for all risks, third-party liability, property terrorism, and other types of  

insurance such as group accident and health insurance for employees and directors and  
officers liability insurance with BKI. BAFS shall pay insurance premiums based on market  
prices and be obliged to comply with the terms and conditions specified in the insurance policies. 
The Audit Committee viewed that such transaction was a connected transaction, but  
it was necessary and beneficial to BAFS’s business operations as it was executed in order to  
minimize risks and damaging effects that may arise from BAFS’s business operations.

1.13 NPC Safety and Environmental Service Company Limited (NPC S&E)
BAFS used a database system to audit the consistency with the law on occupational health 

and safety, energy and environment with NPC S&E in order to monitor laws, trainings, and  
management systems. The service fee rates were similar to those of the transactions conducted 
with external parties. The Audit Committee viewed that such transaction was a connected  
transaction, but is was under general commercial conditions and beneficial to BAFS’s business 
operations to ensure correct work practices and consistency with relevant laws.

Moreover, BAFS received training service for the course on HAZOP Study, “On scene  
commander”, and “Fire Command and Advance Fire” from NPC S&E since NPC S&E is a well-known 
organization, recognized for its crisis or disaster risk management. The service fee rates were  
similar to those of the transactions conducted with external parties. The Audit Committee viewed 
that such transaction was a connected transaction, but it was under general commercial conditions 
and beneficial to BAFS’s business operations as BAFS was aware of crises that may affect  
its business operations and efficient crisis management in a promptly manner.

1.14 TMBThanachart Bank Public Company Limited (ttb) 
BAFS entered into a credit facility agreement with ttb to generate fund and maintain  

liquidity of BAFS as well as provide fund for its subsidiaries’ projects The Audit Committee  
viewed that such transaction was a connected transaction, which was a normal business  
support transaction under general commercial conditions and beneficial to BAFS’s business  
operations.

1.15 Bangkok Dusit Medical Services Public Company Limited (BDMS)
BAFS sent its employees to get medical services such as return-to-work readiness assessments 

at BDMS’s hospitals. The service fee rates were similar to those of the transactions conducted 
with external parties. The Audit Committee viewed that such transaction was a connected  
transaction, which was a normal business support transaction and beneficial to BAFS’s business 
operations. 

1.16 Sukhothai Property Company Limited
BAFS used the accommodation services of Sukhothai Property Compamy Limited  

as the housing for employees and executives. The service fee rates were similar to those of the 
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transactions conducted with external parties. The Audit Committee viewed that such transaction 
was a connected transaction, which was a normal business support transaction and beneficial to 
BAFS’s business operations. 

1.17 Aeronautical Radio of Thailand LTD (AEROTHAI)
BAFS has rented signals and radio communication equipment at the Suvarnabhumi Aircraft 

Storage and Refueling Service Station, and rent signals Radio communication equipment and 
Emergency Shutdown System (ESD) at the Don Mueang Aviation Fuel Storage and Refueling Station 
with AEROTHAI. The service fee rates were similar to those of the transactions conducted with 
external parties. The Audit Committee viewed that such transaction was a connected transaction, 
but it was necessary and highly beneficial to BAFS’s business as it was normal business operations 
of aircraft refuelling service at Don Mueang International Airport and Suvarnabhumi Airport. 

2. Connected Transactions between Fuel Pipeline Transportation Limited (Subsidiary)  
    and Persons Who May Have Conflict of Interest

2.1 The Shell Company of Thailand Limited (Shell) 
Fuel Pipeline Transportation Limited (FPT) provided aviation fuel and ground fuel  

transportation through multi-products pipelines to Shell from 3 oil supply sources, including 
Bangchak oil refinery and depots of Shell and Chevron (Thailand) Company Limited (Chevron), 
located in Chongnonsi, to transfer aviation fuel to Don Mueang and Suvarnabhumi Aviation Fuel 
Storage Stations and further distributed such fuel to BAFS. Moreover, FPT transferred ground fuel 
to FPT’s depot located in Bang Pa-In, Phra Na Khon Si Ayutthaya Province and Ban Na District, 
Phichit Province, and Sop Prap District, Lampang Province. Later, on January 1, 2022, FPT entered 
into an asset management agreement for the Bangkok - Bang Pa-In Fuel Pipeline Transportation 
Project with Bangkok Fuel Pipeline and Logistics Company Limited (BFPL) as the sole company 
that was granted the asset management right for fuel pipeline transportation to Ban Na District, 
Phichit Province and Sop Prap District, Lampang Province. However, FPT was still the service  
provider. The terms and conditions and service fees were similar to those of the transactions 
conducted with external parties. The Audit Committee viewed that such transaction was a  
connected transaction, but it was necessary and highly beneficial to FPT’s business operations  
as FPT was the provider of aviation fuel and ground fuel pipeline transportation service to  
those fuel depots.

FPT collected aviation fuel and ground fuel pipeline transportation service fees and fuel 
supply document issuance service fees from Shell for BFPL and transferred them to BFPL based 
on the terms and conditions specified in the agreement. FPT had no interest in those service fees. 

Furthermore, FPT made an office building rental contract at Phichit Depot and Lampang 
Depot in order to use them as its office buildings to issue documents related to fuel transportation 
and depot operation. The terms and conditions and service fees were similar to those of the 
transactions conducted with external parties. The Audit Committee viewed that such transaction 
was a connected transaction, but it was a rental contract to facilitate Shell’s operations which 
was beneficial to FPT’s business operations in the areas of Phichit Depot and Lampang Depot.

2.2 PTT Public Company Limited (PTT)
FPT made a land sublease contract with PTT in order to set up a natural gas transmission 

system. The sublease fees that FPT charged to PTT were actual rental fee amount that FPT paid to 
the State Railway of Thailand plus its operating cost as agreed. The Audit Committee viewed  
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that such transaction was a connected transaction, but it was beneficial to FPT’s business  
operations and did not cause benefit transfer as it was a rental contract for PTT to undertake an 
NGV transmission pipeline project by constructing and installing natural gas pipelines to use natural 
gas as an alternative energy.

2.3 PTT Oil and Retail Business Public Company Limited (PTTOR)

FPT provided aviation fuel and ground fuel transportation service through underground  
pipeline systems to Ban Na District, Phichit Province and Sop Prap District, Lampang Province. The 
terms and conditions and service fees collected from PTTOR were similar to those of the transaction 
conducted with Shell. The Audit Committee viewed that such transaction was a connected  
transaction, but it was necessary and highly beneficial to FPT’s business operations as FPT was the 
provider of aviation fuel and ground fuel transportation service through underground pipeline  
systems to those fuel depots.

FPT collected aviation fuel and ground fuel pipeline transportation service fees and office 
rental fees at Bang Pa-In Depot from PTTOR for BFPL and transferred them to BFPL based on the 
terms and conditions specified in the contract. FPT had no interest in those service fees. 

FPT also made an office building rental contract with PTTOR to allow the latter to use Phichit 
Depot as its office building to issue documents related to fuel transportation and depot operation. 
Service conditions and fees were similar to those of the transactions that FPT conducted with  
external parties. The Audit Committee viewed that such transaction was a connected transaction, 
but it was a rental contract to facilitate PTTOR, which was beneficial to FPT’s business operations 
in the area of Phichit Depot.

2.4 Airports of Thailand Public Company Limited (AOT)

FPT made a rental contract for the land outside the airport’s fence within the area of  
Suvarnabhumi Airport with AOT. Such land rental was for laying aviation fuel transportation pipelines 
transferring aviation fuel from the refineries to BAFS’ Suvarnabhumi Aviation Fuel Storage Station. 
The rental fees were similar to those of the transactions conducted with external parties. Later, on 
January 1, 2022, FPT entered into an asset management agreement for the Bangkok - Bang Pa-In 
Fuel Pipeline Transportation Project with BFPL, in which BFPL shall pay land lease fees relating to the 
right to use pipeline and fuel depot systems. FPT paid land lease fees for BFPL, while BFPL paid them 
back to FPT according to the contract. FPT had no interest in those land lease fees. The Audit  
Committee viewed that such transaction was a connected transaction, but it was necessary and 
highly beneficial to FPT’s business operations as FPT was the provider of aviation fuel and ground 
fuel transportation service through underground pipeline systems to those fuel depots at  
Suvarnabhumi Airport. 

FPT paid land rental on behalf of BFPL and BFPL returned the said payment to FPT in accordance 
with the conditions specified in the rights agreement, with FPT having no interest in rental.

2.5 Thai Airways International Public Company Limited (THAI)

2.6 Bangkok Airways Public Company Limited (BA) 

2.7 Nok Airlines Public Company Limited (NOK)

FPT purchased air tickets from THAI, BA and NOK to send its employees on assignment for the 
Northern Fuel Transportation Pipeline System Extension Project. The air ticket fees were similar to 
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those of the transactions conducted with external parties. The Audit Committee viewed that such 
transactions were connected transactions, which were normal business support transactions, but 
they were under general commercial conditions and beneficial to FPT’s business operations.

2.8 NPC Safety and Environmental Service Company Limited (NPC S&E)

FPT used a database system to audit the consistency with the law on occupational health and 
safety, energy and environment with NPC S&E to monitor laws, trainings and management systems. 
The service fees were similar to those of the transactions conducted with external parties.  
The Audit Committee viewed that such transaction was a connected transaction, but it was under 
general commercial conditions and beneficial to FPT’s business operations to ensure correct work 
practices and consistency with relevant laws.

Moreover, FPT received training service for the course on “Fuel Depot Workers and Fuel  
Pipeline Transportation System” from NPC S&E since NPC S&E is a well-known organization,  
recognized for its standard training on safety and energy laws. The service fees were similar to those 
of the transactions conducted with external parties. The Audit Committee viewed that such  
transaction was a connected transaction, but it was under general commercial conditions and  
beneficial to FPT’s business operations to ensure compliance with relevant laws.

2.9 Dhipaya Insurance Public Company Limited (TIP) 

FPT insured for all risks and third-party liability with TIP. FPT shall pay insurance premiums 
based on market prices and be obliged to the terms and conditions specified in the insurance  
policies. The Audit Committee viewed that such transaction was a connected transaction, but it was 
necessary and beneficial to the FPT’s business operations as it was executed in order to minimize 
risks and damaging effects that may arise from FPT’s business operations. 

In addition, FPT received compensation for the cost of repairing oil transportation pipelines 
that were damaged by the actions of third parties. The Audit Committee viewed that such  
transaction was a connected transaction but it is a normal business support transaction which are 
general trading conditions and beneficial to FPT’s business operations.

2.10 Bangkok Insurance Public Company Limited (BKI)

FPT insured for all risks, third party legal liability, insurance Legal liability insurance arising from 
the operation of the third type of controlled business, project Bangchak - Lampang Oil Pipeline, 
Phichit Oil Depot and Nakhon Lampang Oil Depot, Fire insurance at Phichit Oil Depot, accident and 
group health insurance for employees, car insurance and protection for car accident victims and 
insurance for all types of risks such as office supplies and radio communications, etc., with Bangkok 
Insurance Public Company Limited. FPT must pay the insurance premium and comply with the 
conditions specified in the insurance policy. In addition, the insurance premium rate is in accordance 
with the insurance market rate. The Audit Committee viewed that the transaction was a connected 
transaction, but it is a necessary and beneficial item for FPT’s business operations in order to reduce 
risks and damage effects that may arise from FPT’s business operations.

In addition, FPT received compensation for the cost of repairing oil transportation pipelines 
that were damaged by the actions of third parties. The Audit Committee viewed that such  
transaction was a connected transaction but it is a normal business support transaction which  
are general trading conditions and beneficial to FPT’s business operations.
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3  Connected Transactions Between Thai Aviation Refuelling Company Limited 
    (Subsidiary) And Persons Who May Have Conflict Of Interest 

3.1 Thai Airways International Public Company Limited (THAI)

Thai Aviation Refuelling Co.,Ltd. (TARCO) has provided aviation fuel delivery services  
through hydrant pipes at Suvarnabhumi Airport to Thai Airways International Public Company  
Limited by TARCO, BAFS and user companies. There is a joint contract which conditions and price 
for the jet fuel delivery service are set at the same rate as the transaction with third parties. BAFS 
has facilitated the collection of such services with the service user company instead of TARCO by 
clearly entering into a billing service contract. The Audit Committee viewed that such transaction 
was a connected transaction but it was necessary and highly beneficial to TARCO’s business  
operations as it was normal business operations of aviation fuel transportation system service at 
Suvarnabhumi Airport.

3.2 The shell Company of Thailand Limited

3.3 PTT Oil and Retail Business Public Company Limited (PTTOR)

TARCO provided aviation fuel hydrant pipeline transportation service at Suvarnabhumi Airport 
to PTTOR. The transaction was similar to that conducted with THAI and Shell. The Audit Committee 
viewed that such transaction was a connected transaction, but it was necessary and highly beneficial 
to TARCO’s business operations as it was a normal business operation of aviation fuel transportation 
system service at Suvarnabhumi Airport.

TARCO also made an agreement to use fleet cards to pay for its vehicles’ fuels, whereby PTTOR 
charged fuel prices based on market prices. The Audit Committee viewed that such transaction was 
a connected transaction, but it was under general commercial conditions and beneficial to TARCO’s 
business operations.

3.4 Bangchak Sriracha Public Company Limited(announced the change of company 
name Esso(Thailand) Public Company Limited on 15th November 2023)

TARCO provided aviation fuel hydrant pipeline transportation service at Suvarnabhumi Airport 
to BSRC. The transaction was similar to that conducted with THAI, Shell and PTTOR. The Audit 
Committee viewed that the transaction was a connected transaction, but it was necessary and 
highly beneficial to TARCO’s business operations as it was a normal business operation of aviation 
fuel transportation system service at Suvarnabhumi Airport.

3.5Airports of Thailand Public Company Limited (AOT)

TARCO was granted a license from AOT to operate aviation fuel hydrant pipeline transportation 
service at Suvarnabhumi Airport for a 30-year period, starting from the airport’s official opening date 
on September 28, 2006. TARCO shall pay considerations at 2% per year of gross income before 
deducting expenses to AOT in accordance with the terms and conditions of licensing contract to 
operate aviation fuel hydrant pipeline transportation service at Suvarnabhumi Airport. 

Later, AOT had a plan to develop Suvarnabhumi Airport, phase 2, which TARCO and AOT 
jointly prepared a memorandum of understanding for cooperation on September 23, 2013, in order 
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for TARCO to begin construction of the Hydrant System phase 2 at Suvarnabhumi Airport., AOT 
opened Secondary Concourse No. 1 or SAT-1 On September 28, 2023, as a soft opening, including 
the opening of the second phase of the Hydrant system. TARCO needs to pay compensation from 
providing Hydrant service, phase 2 permission in the building area of Secondary Concourse No. 1  
at a rate of 18 percent of the total income before expenses.

The Audit Committee viewed that the transaction was a connected transaction, but it was  
necessary and highly beneficial to TARCO’s business operations as it was a normal business  
operation of aviation fuel transportation system service at Suvarnabhumi Airport.

TARCO has land rental contract at Suvarnabhumi Airport, to be used as a place to store  
equipment and hydrant pipes, as well as, parking area for aviation fuel services and various facilities. 
In addition, TARCO also has land rental contract at Suvarnabhumi Airport as being an office and 
parking area besides storing ground equipment to facilitate operations. The rental rate is the same 
as transactions with outsiders. TARCO shall pay service fees that were similar to those of the  
transactions conducted with external parties. Audit Committee viewed that the transaction  
was a connected transaction, but it was necessary and highly beneficial to TARCO’s business  
operations as it was a normal business operation of aviation fuel transportation system service at 
Suvarnabhumi Airport.

TARCO used other services of AOT such as a car parking permit, and an airport ID card and a 
vehicle pass to facilitate and/or be able to operate tasks in AOT’s restricted areas at Suvarnabhumi 
Airport. TARCO also used public utility service and other services within the airport such as meter 
installation and request for additional electricity consumption for EV charging stations for TARCO’s 
operations. TARCO shall pay service fees that were similar to those of the transactions conducted 
with external parties and be obliged to the terms and conditions specified by AOT. The Audit  
Committee viewed that such transaction was a connected transaction, but necessary and highly 
beneficial to TARCO’s business operations as it was a normal business operation of aviation fuel 
transportation system service at Suvarnabhumi Airport.

Moreover, TARCO received training service for the course on “Basic Fire Fighting Training”  
from AOT since AOT is a well-known company, recognized for its crisis or disaster risk management. 
TARCO shall pay service fees that were similar to those of the transactions conducted with external 
parties. The Audit Committee viewed that such transaction was a connected transaction, but it was 
under general commercial conditions and beneficial to TARCO’s business operations since TARCO 
is aware of crises that may affect TARCO’s business operations and ensure efficient crisis management 
in a promptly manner.

3.6 Dhipaya Insurance Public Company Limited (TIP)

TARCO insured for all risks, third-party liability and property with TIP. TARCO shall pay insurance 
premiums based on market prices and be obliged to the terms and conditions specified in the  
insurance policies. The Audit Committee viewed that such transaction was a connected transaction, 
but it was necessary and beneficial to TARCO’s business operations as it was executed in order to 
mitigate risks and damaging effects that may arise from TARCO’s business operations.
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3.7 Bangkok Insurance Public Company Limited (BKI)

TARCO insured for all risks, third-party liability, property as well as other types of insurance 
such as group accident and health insurance for employees, and auto insurance and road accident 
victim protection with BKI. TARCO shall pay insurance premiums based on market prices and be 
obliged to the terms and conditions specified in the insurance policies. The Audit Committee  
viewed that such transaction was a connected transaction, but it was necessary and beneficial  
to the TARCO’s business operations as it was executed in order to minimize risks and damaging 
effects that may arise from TARCO’s business operations.

3.8 NPC Safety and Environmental Service Company Limited (NPC S&E)

TARCO used a database system to audit the consistency with the law on occupational  
health and safety, energy and environment with NPC S&E in order to monitor laws, trainings and 
management systems. The service fees were similar to those of the transactions conducted with 
external parties. The Audit Committee viewed that such transaction was a connected transaction, 
but is was under general commercial conditions and beneficial to TARCO’s business operations to 
ensure correct work practices and consistency with relevant laws.

3.8 TMBThanachart Bank Public Company Limited (ttb) 

TARCO entered into a credit facility agreement with ttb to generate fund for Working Capital. 
The Audit Committee viewed that such transaction was a connected transaction which was a normal 
business support transaction but under general commercial conditions and beneficial to TARCO’s 
business operations.

3.9 AERONAUTICAL RADIO OF THAILAND LTD

TARCO rented radio communications from Aeronautical Radio of Thailand Company Ltd to be 
used as a communication tool and to operate within the airside area at Suvarnabhumi Airport. The 
Audit Committee viewed that such transaction was a connected transaction which was a normal 
business support transaction but under general commercial conditions and beneficial to TARCO’s 
business operations as it was normal business operations of aviation fuel transportation system 
service at Suvarnabhumi Airport.

4  Connected Transactions between BAFS Innovation Development Company Limited  
    (Subsidiary) and Persons Who May Have Conflict of Interest 

4.1 Dhipaya Insurance Public Company Limited(TIP)

BID insured for car insurance and protection for car accident victims with TIP. bid shall pay 
insurance premiums based on market prices and be obliged to the terms and conditions specified 
in the insurance policies. The Audit Committee viewed that such transaction was a connected 
transaction, but it was necessary and beneficial to bid’s business operations as it was executed to 
reduce risks and damaging impacts that may affect bid’s employees and business operations. 

4.2 Bangkok Insurance Public Company Limited (BKI)

BID insured for group accident and health for employees with BKI. bid shall pay insurance 
premiums based on market prices and be obliged to the terms and conditions specified in the  
insurance policies. The Audit Committee viewed that such transaction was a connected transaction, 
but it was necessary and beneficial to bid’s business operations as it was executed to reduce risks 
and damaging impacts that may affect bid’s employees and business operations. 

204

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



5. Connected Transactions between BAFS INTECH Company Limited (Subsidiary) and  
    Persons Who May Have Conflict of Interest

5.1 The Shell Company of Thailand Limited (Shell)

BI made an agreement to use fleet cards to pay for its vehicles’ fuels, whereby Shell charged 
fuel prices based on market prices. The Audit Committee viewed that such transaction was  
a connected transaction, but it was under general commercial conditions and beneficial to BI’s 
business operations.

5.2 PTT Oil and Retail Business Public Company Limited (PTTOR)

BI provides aircraft refueling vehicle assembly services. and repair aircraft refueling  
vehicles with PTT Oil and PTTOR to support PTTOR’s business operations. PTTOR charged  
fuel prices based on market prices. The Audit Committee viewed that such transaction was  
a connected transaction, but it was necessary under general commercial conditions and beneficial 
to BI’s business operations.

Moreover, BI has purchased jet fuel and used Jet A-1 fuel inspection services for contaminants 
with PTTOR to check the quality of pipe system and quality of the filter vessels (Filter Vessel)  
of aircraft refueling trucks before delivering them to customers. PTTOR charged fuel prices  
based on market prices. The Audit Committee viewed that such transaction was a connected  
transaction, but it was necessary under general commercial conditions and beneficial to BI’s business 
operations.

5.3 Phnom Penh Aviation Fuel Service Co., Ltd.

BI has entered into a sales contract for Hydrant Dispenser and Pit Cleaning vehicles with Phnom 
Penh Aviation Fuel Service Co., Ltd. (PPAFS) for use in supporting PPAFS’s business operations.  
The service fees are in accordance with the conditions specified in contract. The Audit Committee 
viewed that such transaction was a connected transaction, but it was necessary under general 
commercial conditions and beneficial to BI’s business operations of providing services in designing, 
manufacturing, and assembling aircraft refueling vehicles.

5.4 Airports of Thailand Public Company Limited (AOT)

BI has created AOT security cards to employees to be able to work in AOT’s restricted areas 
at Don Mueang and Suvarnabhumi airports, BI must pay a service fee. which is the same rate as the 
transaction with outsiders and comply with the conditions set by AOT. The Audit Committee viewed 
that such transaction was a connected transaction, but it was necessary under general commercial 
conditions and beneficial to BI’s business operations.

5.5 Dhipaya Insurance Public Company Limited(TIP)

BI insured for car insurance and protection for car accident victims with TIP. bid shall  
pay insurance premiums based on market prices and be obliged to the terms and conditions  
specified in the insurance policies. The Audit Committee viewed that such transaction was  
a connected transaction, but it was necessary and beneficial to BI’s business operations as  
it was executed to reduce risks and damaging impacts that may affect BI’s employees and business 
operations. 
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5.6 Bangkok Insurance Public Company Limited (BKI)

BI insured for fire accident, group accident and health for employees with BKI. BI shall  
pay insurance premiums based on market prices and be obliged to the terms and conditions  
specified in the insurance policies. The Audit Committee viewed that such transaction was  
a connected transaction, but it was necessary and beneficial to BI’s business operations as  
it was executed to reduce risks and damaging impacts that may affect BI’s employees and  
business operations. 

6  Connected Transactions between BAFS Professional Services Company Limited  
    (Subsidiary) and Persons Who May Have Conflict of Interest

6.1 Airports of Thailand Public Company Limited (AOT)

BPS has created AOT security cards to employees to be able to work in AOT’s restricted  
areas at Don Mueang and Suvarnabhumi airports, BPS must pay a service fee. which is  
the same rate as the transaction with outsiders and comply with the conditions set by AOT.  
The Audit Committee viewed that such transaction was a connected transaction, but it was  
necessary under general commercial conditions and beneficial to BPS’s business operations.

6.2 Bangkok Airways Public Company Limited 

BPS has created Bangkok Airways security cards to employees to be able to work in restricted 
areas of BA in Samui, Sukhothai and Trat International Airports. BPS must pay a service fee. which is 
the same rate as the transaction with outsiders and comply with the conditions set by AOT. The 
Audit Committee viewed that such transaction was a connected transaction, but it was necessary 
under general commercial conditions and beneficial to BPS’s business operations.

6.3 Bangkok Insurance Public Company Limited (BKI)

BPS insured its employees with group accident and health insurance through BKI. BPS  
shall pay insurance premiums based on market prices and be obliged to the terms and conditions 
specified in the insurance policies. The Audit Committee viewed that such transaction was a  
connected transaction, but it was necessary and beneficial to BPS’s business operations as it  
was executed to reduce risks and damaging impacts that may affect BPS’s employees and  
business operations. 

6.4 Bangkok Aviation Fuel Services Public Company Limited (BAFS)

BPS provided aviation fuel storage and aviation refuelling services and repair and maintenance 
of refuelling equipment and systems to BAFS. BAFS shall pay service fees according to the  
specified terms and conditions. The Audit Committee viewed that such transaction was  
a connected transaction, but it was necessary and highly beneficial to BPS’s business operations as 
it was a normal business operation of labor contracting services.

BPS made a general services contract with BAFS to support document handling and  
provide pick-up and drop-off service for BAFS’s employees and executives. BAFS shall pay  
service fees according to the specified terms and conditions. The Audit Committee viewed that such 
transaction was a connected transaction, but it was necessary and highly beneficial to BPS’s business 
operations as it was a normal business operation of labor contracting services.

BPS provided air conditioning system services such as installation, repair and maintenance to 
BAFS. BPS shall pay service fees according to the specified terms and conditions. The Audit  
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Committee viewed that such transaction was a connected transaction, but it was necessary and 
highly beneficial to BPS’s business operations as it was a normal business operation of labor  
contracting services.

BPS received accounting and financial service, legal counsel service and telephone service to 
support BPS’s operations from BAFS. BPS shall pay service fees according to the specified terms and 
conditions. The Audit Committee viewed that such transaction was a connected transaction as it 
was a normal business transaction and beneficial to BPS’s business operations. 

BPS received training service for the course on “Basic Fire Fighting Training” from BAFS  
to enhance crisis or disaster risk management. The service fees were at the same rates as 
 those conducted with external parties. The Audit Committee viewed that such transaction  
was a connected transaction, but it was under general commercial conditions and beneficial  
to BPS’s business operation as BPS was aware of crises that may affect its business operations  
and ensure efficient crisis management in a promptly manner.

Moreover, BPS distributed rice derived from the organic rice farming project in the  
areas surrounding Phichit Depot in support of BAFS Group’s business operations to BAFS.  
The Audit Committee viewed that such transaction was a connected transaction which was a normal 
business transaction that enhanced BAFS Group’s image. 

6.5 Fuel Pipeline Transportation Limited (FPT)

BPS provided services for the Northern  Mult i -P roduct  P ipel ine Network Expans ion  
Project at Phichit Depot, Lampang Depot and the Northern Hydrant Pipeline System - Kamphaeng 
Phet to FPT. FPT shall pay service fees according to the specified terms and conditions.  
The Audit Committee viewed that such transaction was a connected transaction, but  
it was necessary and highly beneficial to BPS’s business operations as it was a normal  
business operation of labor contracting services. 

BPS also distributed rice derived from the organic rice farming project in the areas surrounding 
Phichit Depot to FPT, which was similar to the transaction conducted with BAFS. The Audit  
Committee viewed that such transaction was a connected transaction as it was a normal  
business support transaction that enhanced BAFS Group’s image

6.6 Thai Aviation Refuelling Company Limited (TARCO)

BPS provided air conditioning system services such as installation, repair and maintenance  
to TARCO. BPS shall pay service fees according to the specified terms and conditions. The Audit 
Committee viewed that such transaction was a connected transaction, but it was necessary  
and highly beneficial to BPS’s business operations as it was a normal business operation  
of labor contracting services.

BPS distributed rice derived from the organic rice farming project in the areas surrounding 
Phichit Depot to TARCO, which was similar to the transaction conducted with BAFS. The Audit  
Committee viewed that such transaction was a connected transaction as it was a normal business 
support transaction that enhanced BAFS Group’s image.
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6.7 BAFS Innovation Development Company Limited (bid)

BPS received IT services and computer rental services from bid. BPS shall pay service fees 
according to the specified terms and conditions. The Audit Committee viewed that such transaction 
was a connected transaction as it was a normal business transaction and beneficial to BPS’s business 
operations. 

BPS also distributed rice derived from the organic rice farming project in the areas surrounding 
Phichit Depot to bid, which was similar to the transaction conducted with BAFS. The Audit  
Committee viewed that such transaction was a connected transaction as it was a normal business 
support transaction that enhanced BAFS Group’s image.

6.8 BAFS INTECH Company Limited (BI)

BPS gave IT services and computer rental services to BI. BI shall pay service fees according to 
the specified terms and conditions. The Audit Committee viewed that such transaction was  
a connected transaction, but it was necessary and highly beneficial to BPS’s business operations as 
it was a normal business operation of labor contracting services. 

BPS distributed rice derived from the organic rice farming project in the areas surrounding 
Phichit Depot to BI, which was similar to the transaction conducted with BAFS. The Audit Committee 
viewed that such transaction was a connected transaction as it was a normal business support 
transaction that enhanced BAFS Group’s image.

6.9 Global Aero Associates Company Limited (GAA)

BPS distributed rice derived from the organic rice farming project in the areas surrounding 
Phichit Depot to GAA, which was similar to the transaction conducted with BAFS. The Audit 
Committee viewed that such transaction was a connected transaction as it was a normal business 
support transaction that enhanced BAFS Group’s image.

6.10 BAFS Clean Energy Corporation Company Limited (BC)

 BPS provided general services such as document handling and pick-up and drop-off service 
for employees and executives and work practices such as installation, repair and maintenance of 
generators and equipment related to renewable energy to BC. BC shall pay service fees according 
to the specified terms and conditions. The Audit Committee viewed that such transaction was a 
connected transaction, but it was necessary and highly beneficial to BPS’s business operations as it 
was a normal business operation of labor contracting services.

BPS also distributed rice derived from the organic rice farming project in the areas surrounding 
Phichit Depot to BC, which was similar to the transaction conducted with BAFS. The Audit  
Committee viewed that such transaction was a connected transaction as it was a normal business 
support transaction that enhanced BAFS Group’s image.

7  Connected Transactions between Global Aero Associates Company Limited  
    (Subsidiary) and Persons Who May Have Conflict of Interest

7.1 The Ministry of Finance

Global Aero Associates Company Limited (GAA) made a state property lease agreement with 
the Ministry of Finance to provide aviation fuelling services at U-Tapao International Airport. GAA 
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shall pay administrative fees and rental fees as well as be obliged to the specified terms and  
conditions. The Audit Committee viewed that such transaction was a connected transaction, but it 
was necessary and highly beneficial to GAA’s business operations as it was a normal business  
operation of aircraft refuelling services at U-Tapao International Airport. 

7.2 Bangkok Aviation Fuel Services Public Company Limited (BAFS)

GAA received corporate secretarial services from BAFS pursuant to the shareholders’ agreement 
between BAFS and PTTOR, stipulating that BAFS shall perform as Corporate Secretary. GAA shall pay 
service fees and be obliged to the specified terms and conditions. The Audit Committee viewed 
that such transaction was a connected transaction as it was a normal business support transaction 
and beneficial to GAA’s business operations.

7.3 PTT Oil and Retail Business Public Company Limited (PTTOR)

GAA has entered into a human resource service contract with PTT Oil and Retail Business  
Public Company Limited (PTTOR) by recruiting PTTOR’s employee to work and manage accounting  
and financial work. This is in accordance with the terms of the shareholders’ agreement between 
BAFS and PTTOR. GAA shall pay service fees and be obliged to the specified terms and conditions. 
The Audit Committee viewed that such transaction was a connected transaction as it was a normal 
business support transaction and beneficial to GAA’s business operations.

7.4 BAFS Innovation Development Company Limited (bid)

GAA received IT services and computer rental services from bid. GAA shall pay service fees 
according to the specified terms and conditions. The Audit Committee viewed that such transaction 
was a connected transaction as it was a normal business transaction and beneficial to GAA’s business 
operations. 

8. Connected Transactions between BAFS Clean Energy Corporation Company  
    Limited (Subsidiary) and Persons Who May Have Conflict of Interest

8.1 PTT Oil and Retail Business Public Company Limited (PTTOR)

BAFS Clean Energy Corporation Company Limited (BC) made an agreement to use fleet cards 
to pay for its vehicles’ fuels, whereby PTTOR charged fuel prices based on market prices. The Audit 
Committee viewed that such transaction was a connected transaction, but it was under general 
commercial conditions and beneficial to BC’s business operations.

8.2 Bangkok Insurance Public Company Limited (BKI)

BC insured for group accident and health insurance for employees with BKI. BC shall  
pay insurance premiums based on market prices and be obliged to the terms and conditions  
specified in the insurance policies. The Audit Committee viewed that such transaction was a  
connected transaction, but it was necessary and beneficial to BC’s business operations as it was 
executed to reduce risks and damaging impacts that may affect BC’s employees and business  
operations.

209

ANNUAL REGISTRATION STATEMENT/ANNUAL REPORT 2023 (FORM 56-1  ONE REPORT)



8.3 TMBThanachart Bank Public Company Limited (ttb)

BC entered into a credit facility agreement with ttb to generate working capital in the  
organization. The Audit Committee viewed that such transaction was a connected transaction as it 
was a normal business support transaction under general commercial conditions and beneficial to 
BC’s business operations.

9  Connected Transactions between ATC Enviro Company Limited (Subsidiary) and  
    Persons who May Have Conflict of Interest

9.1 Bangkok Insurance Public Company Limited (BKI)

ATCE insured for all risks, third-party liability, and property with BKI. ATCE shall pay insurance 
premiums based on market prices and be obliged to the terms and conditions specified in the  
insurance policies. The Audit Committee viewed that such transaction was a connected transaction, 
but it was necessary and beneficial to the ATCE’s business operations as it was executed in order 
to minimize risks and damaging effects that may arise from ATCE’s business operations

9.2 TMBThanachart Bank Public Company Limited (ttb)

ATCE entered into a credit facility agreement with ttb to generate fund and maintain liquidity. 
The Audit Committee viewed that such transaction was a connected transaction which was a normal 
business support transaction, but it was under general commercial conditions and beneficial to 
ATCE’s business operations.

9.3 Innopower Company Limited

ATCE has entered into a contract for renewable energy certification services with Innopower 
Company Limited to provide trading services for renewable energy production certificates. ATCE 
shall pay service fees according to the specified terms and conditions in the same rate as third 
party. The Audit Committee viewed that such transaction was a connected transaction which was 
a normal business support transaction, but it was under general commercial conditions and  
beneficial to ATCE’s business operations.

10. Connected Transactions between Mae Ramat Solar Company Limited (Subsidiary)  
    and Persons Who May Have Conflict of Interest

10.1 Bangkok Insurance Public Company Limited (BKI)

Mae Ramat Solar Company Limited (MRS) insured for all risks, third-party liability, and  
property with BKI. MRS shall pay insurance premiums based on market prices and be obliged to the 
terms and conditions specified in the insurance policies. The Audit Committee viewed that such 
transaction was a connected transaction, but it was necessary and beneficial to MRS’s business 
operations as it was executed in order to minimize risks and damaging effects that may arise from 
MRS’s business operations.

10.2 TMBThanachart Bank Public Company Limited (ttb)

MRS entered into a credit facility agreement with ttb to generate fund and maintain liquidity 
of MRS. The Audit Committee viewed that such transaction was a connected transaction which was 
a normal business support transaction, but it was under general commercial conditions and  
beneficial to MRS’s business operations. 
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10.3 Innopower Company Limited

MRS has entered into a contract for renewable energy certification services with Innopower 
Company Limited to provide trading services for renewable energy production certificates. MRS  
shall pay service fees according to the specified terms and conditions in the same rate as third 
party. The Audit Committee viewed that such transaction was a connected transaction which  
was a normal business support transaction, but it was under general commercial conditions and 
beneficial to MRS’s business operations.

11 Connected Transactions between P.P.Solar (Nong-No) Company Limited  
    (Subsidiary) and Persons Who May Have Conflict of Interest

11.1 Bangkok Insurance Public Company Limited (BKI)

P.P.Solar (Nong-No) Company Limited (PPS) insured for all risks, third-party liability, and  
property with BKI. PPS shall pay insurance premiums based on market prices and be obliged to the 
terms and conditions specified in the insurance policies. The Audit Committee viewed that such 
transaction was a connected transaction, but it was necessary and beneficial to PPS’s business 
operations as it was executed in order to minimize risks and damaging effects that may arise from 
PPS’s business operations.

11.2 Innopower Company Limited

P.P.Solar(Nong-No) has entered into a contract for renewable energy certification services with 
Innopower Company Limited to provide trading services for renewable energy production certificates. 
P.P.Solar(Nong-No) shall pay service fees according to the specified terms and conditions in the same 
rate as third party. The Audit Committee viewed that such transaction was a connected transaction 
which was a normal business support transaction, but it was under general commercial conditions 
and beneficial to PPS’s business operations.
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9.2.2   Details of Connected Transactions with Persons Who May Have Conflict of  
           Interest  
         1. Details of Connected Transactions between Bangkok Aviation Fuel Services Public  
            Company Limited and Persons Who May Have Conflict of Interest 
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RelationshipCharacteristics of 
 Transactions

Continued

Continued

Continued

Continued

Continued

9.46  

million Baht

0.0010 

million Baht

0.0068   

million Baht

0.45  

million Baht

0.08  

Baht/liter

25.00  

million Baht

- - 

- 

- - - 

- 

117.33  

million Baht

-1. Thai Airways 

International 

Plc. (THAI)

2. The Shell 

Company of 

Thailand 

Limited (Shell)

3. PTT Retail 

Management 

Co., Ltd. 

(PTTRM)

Aviation fuel storage, 

aircraft refuelling and 

defuelling services at 

Suvarnabhumi Airport 

1. Aviation fuel storage, 

aircraft refuelling and 

defuelling services at  

Don Mueang International 

Airport and Suvarnabhumi 

Airport 

2. Collection of 

considerations for aircraft 

refuelling service at Don 

Mueang International 

Airport

3. Customs formalities 

service

The Ministry of Finance  

is BAFS’s indirect major 

shareholder and THAI’s 

major shareholder.

Mr. Ong-Artpan Posri, 

BAFS’s director (ending  

on February 20, 2023),  

is Shell’sdirector and 

executive.

The Ministry of Finance 

 is the indirect major 

shareholder of both  

BAFS and PTTRM.

Continued

Continued

81.76    
million Baht 

3.74  
million Baht

896.09   
million Baht 

42.32   
million Baht

- 

0.08  
Baht/liter

4. PTT Oil and 
Retail Business 
Plc. (PTTOR)

1. Aviation fuel storage, 
aircraft refuelling and 
defuelling services at  
Don Mueang International 
Airport and Suvarnabhumi 
Airport

2. Collection of 
considerations for  
aircraft refuelling service 
at Don Mueang 
International Airport

Vehicle fuel costs

1. The Ministry of Finance 
is the indirect major 
shareholder of both  
BAFS and PTTOR.

2. Mr. Songpon 
Thepnumsommanus, 
BAFS’s director,  
is PTTOR’s executive.
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Continued

Continued

Continued

Continued

Continued

Continued-30.60   
million Baht 

Continued5.21     
million Baht

58.59   
million Baht

0.08  
Baht/liter

0.90    
million Baht 

0.51  
million Baht

-

15.30  
million Baht

0.07    
million Baht

9.75   
million Baht 

6.14  
million Baht

- 

26.71  
million Baht 

0.12   
million Baht

- 

- 

- 

- 

0.08  
Baht/liter

2.15 -2.68 
million Baht/

month

5. PTT Digital 

Solutions Co., Lt. 

(PTT Digital)

6. Bangchak  
Sriracha Plc. (BSRC) 
(changed from  
the original,  
Esso (Thailand)  
Plc. on November 
15, 2023)

7. Airports of 
Thailand Plc.  
(AOT)

3. Aviation fuel storage, 
aircraft refuelling and 
defuelling services at 
Samui, Sukhothai and 
Trat Airports 

4. Vehicle fuel costs

Microsoft product 

manual rentals

1. Aviation fuel storage, 
aircraft refuelling and 
defuelling services at Don 
Mueang International 
Airport and Suvarnabhumi 
Airport

2. Collection of 
considerations for aircraft 
refuelling service at Don 
Mueang International 
Airport

1. Rentals and 
considerations

• Don Mueang 
International Airport

 - Fuel pipeline  
   transportation  
   system rental

- Considerations for aircraft  
  refuelling service at  
  Don Mueang International  
  Airport, collected for AOT

The Ministry of Finance  

is the indirect major 

shareholder of both  

BAFS and PTT Digital.

Mr. Warakorn Kosolpisitkul, 
BAFS’s director (starting  
on November 9, 2023), is 
BSRC’s executive.

1. The Ministry of Finance 
is BAFS’s indirect major 
shareholder and AOT’s 
major shareholder.

2. - Mr. Nitinai  
    Sirismatthakarn, BAFS’s  
    director (ending on  
    April 19, 2023), is AOT’s  
    director and executive.
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4. PTT Oil and 
Retail Business 
Plc. (PTTOR) 
(continued)
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-  

-  

20.78 

million Baht

10.79    
million Baht 

0.57    

million Baht 

214.03 

million Baht

- Contact 
Gate No. 41 
and 73: 125 
Baht/

sqm./month, 
reduced by 
50% for 3 
months, 
equaling to 
62.50 Baht/

sqm./month

- Space and 
building: 125 
Baht/

sqm./month, 
reduced by 
50% for 3 
months, 
equaling to 
62.50 Baht/
sqm./month

- 90 Baht/
sqm./month, 
reduced by 
50% for 3 
months, 
equaling to 
45 Baht/
sqm./month

0.06  

Baht/liter

7. Airports of 
Thailand Plc.  
(AOT) (continued)

- Airside rental

- Landside rental

• Suvarnabhumi 
Airport   

- Consideration for aircraft  
  refuelling and defuelling  
  services

Continued

Continued

Continued
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- Ms. Paweena  
  Jariyathitipong, BAFS’s  
  director (starting on  
  August 10, 2023), is  
  AOT’s executive.
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-  

-  

-  

-  

5.82   

million Baht

0.67   

million Baht

3.00   

million Baht

5.18   

million Baht

- 80.31 Baht/

sqm./month, 

reduced by 

50% for 3 

months, 

equaling to 

40.155 Baht/

sqm./month

- 470 Baht/

sqm./month, 

reduced by 

50% for 3 

months, 

equaling to 

235 Baht/

sqm./month 

plus service 

charge and 

property tax

- 155 Baht/
sqm./
month, 
reduced by 
50% for 3 
months, 
equaling to 
77.55 Baht/
sqm./month

-

7. Airports of 
Thailand Plc.  
(AOT) (continued)

- Land rental outside  

  the apron

- Room rental inside  

  the apron

- Space rental inside  

  the apron

2. Airport ID card and 

vehicle pass issuance  

as well as public utility 

service charges and  

others at Don Mueang 

International Airport and 

Suvarnabhumi Airport

Continued

Continued

Continued

Continued
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- 

- 

-  

-  

  

- 

-  

-  

-  

- 

0.15  

million Baht

10.37  

million Baht 

2.38  

million Baht

2.60  

million Baht

- Public utility  

  system service

0.04  

million Baht

0.03  

million Baht

0.03  

million Baht

1.17   

million Baht

-  

864,386 

Baht/month 

  

- 

- -

-  

-  

-  

- 

8. Bangkok Airways 

Plc. (BA)

9. The Ministry of 

Finance

10. Thai Petroleum 

Pipeline Co., Ltd. 

(THAPPLINE)

1. Rental of radio 

communication equipment 

at Samui and Trat Airports

Rental of state-owned 

building and land relating  

to building at  

Don Mueang Aviation  

Fuel Storage Station

1. Land and structure 

lease and public  

utility system service

• Don Mueang Aviation 

Fuel Storage Station

- Land lease

2. Rental of radio 

communication equipment 

at Sukhothai Airport

3. Airport ID card and 

vehicle pass issuance at 

Samui, Sukhothai and Trat 

Airports

4. Air ticket purchase

5. Long-term land leasing

Mr. Puttipong 

Prasarttong-Osoth, 

BAFS’s director,  

is BA’s major 

shareholder.

The Ministry of Finance 

is BAFS’s indirect major 

shareholder.

The Ministry of Finance 

is the indirect major 

shareholder of both 

BAFS and THAPPLINE.

Continued

Continued

Continued

Continued

Continued

Continued
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10.82  

million Baht

10.57  

million Baht

14.55  

million Baht

20.30  

million Baht

-  

-  

10. Thai Petroleum 

Pipeline Co., Ltd. 

(THAPPLINE) 
(continued)

11. Dhipaya 

Insurance Plc.  

(TIP)

12. Bangkok 

Insurance Plc.  

(BKI)

• Suvarnabhumi Airport 
Aviation Fuel Storage 
Station

M.R. Supadis Diskul, BAFS’s 

director, is BKI’s director.

All risks insurance, 

third-party liability 

insurance, and property 

terrorism insurance, and 

other types of insurance 

such as group accident 

and health insurance for 

employees and liability 

insurance for directors 

and staffs etc.

All risks insurance, 

third-party liability 

insurance, and property 

terrorism insurance, 

auto insurance and  

road accident victim 

protection and other 

types of insurance such 

as fire insurance and 

insurance for money, 

etc.

The Ministry of Finance  

is the indirect major 

shareholder of both  

BAFS and TIP.

-  4.89  
million Baht

- Land and structure  
  lease

-  Continued

0.28  
million Baht

-  3.33  
million Baht

- Public utility system  
  service

Continued

-  -  0.43  
million Baht

2. Collection of 
considerations for sprinkler, 
water supply and 
electricity systems

Continued

Continued

Continued
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- 

-

-

-  

1,605.73  

million Baht

0.16  

million Baht

-

-

-

-  -  

0.26  

million Baht

521.53  

million Baht

0.08  

million Baht

0.0013  

million Baht

2.74  
million Baht

1.98  
million Baht

0.0023  

million Baht

-

-

-

-

-

-

-

13. NPC Safety and 

Environmental 

Service Co., Ltd. 

(NPC S&E)

14. TMB 

Thanachart 

Bank Plc. (ttb)

15. Bangkok Dusit 

Medical Services 

Plc. (BDMS)

16. Sukhothai 

Property Co., Ltd.

17. Aeronautical 

Radio of Thailand 

Co., Ltd. 

(AEROTHAI)

1. Database system 

service

Principal, interest, fee 

payments according to 

the credit facility 

agreement

Medical services

Using accommodation 

services

1. Rental of signals and 
radio communication 
equipment at 
Suvarnabhumi Aviation Fuel 
Storage and Into-plane 
Refuelling Station

2. Rental of signals, radio 
communication equipment 
and Emergency Shutdown 
System (ESD) at Don 
Mueang Aviation Fuel 
Storage and Into-plane 
Refuelling Station

2. Training service

The Ministry of Finance 

is the indirect major 

shareholder of both 

BAFS and NPC S&E.

The Ministry of Finance 

is BAFS’s indirect major 

shareholder and ttb’s 

major shareholder.

Mr. Puttipong 

Prasarttong-Osoth, 

BAFS’s director, has a 

close relative who is 

BDMS’s major 

shareholder.

Mr. Puttipong 
Prasarttong-Osoth, BAFS’s 
director, is an indirect 
major shareholder  
of Sukhothai Property  
Co., Ltd.

The Ministry of Finance is 
BAFS’s indirect major 
shareholder and 
AEROTHAI’s major 
shareholder.

Continued

Continued

Continued
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-

7.15  

million Baht

-

-

-

17.06  

million Baht

15.65  

million Baht

-

0.04  

million Baht

0.04  

million Baht

-

-

-

-

-

1. The Shell 

Company of 

Thailand Limited 

(Shell) 

2. PTT Plc. (PTT)

1. Aviation fuel 

transportation service 

through hydrant pipeline 

and depot systems to  

the North

Sublease and utilization  

of property

2. Collection of aviation 

fuel and ground fuel 

pipeline transportation 

service fees for the Bangkok 

- Bang Pa-In Fuel Pipeline 

and fuel supply document 

issuance service fees at 

Bang Pa-In Depot 

3. Office building rental at 

Phichit Depot

4. Office building rental at 

Lampang Depot

Mr. Ong-Artpan Posri, 

BAFS’s director  

(ending on February 20, 

2023), is Shell’s 

director and executive.

The Ministry of Finance is 

BAFS’s indirect major 

shareholder and PTT’s 

major shareholder.

       2. Details of Connected Transactions between Fuel Pipeline Transportation Limited  
              (Subsidiary) and Persons Who May Have Conflict of Interest
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-

1.63  

million Baht

-

-

0.006  

million Baht

8.81  

million Baht

1.39  

million Baht

-

0.07  

million Baht

-

-

-

-

3. PTT Oil and 

Retail Business 

Plc. (PTTOR)

4. Airports of 

Thailand Plc. 

(AOT)

1. Ground fuel 

transportation service 

through underground 

pipeline systems to the 

North 

Payment of rental fees od 

land outside the airport’s 

fence within the area of 

Suvarnabhumi Airport and 

collection of those fees 

from the contracting party 

according to the licensing 

contract

2. Collection of aviation 

fuel and ground fuel 

pipeline transportation 

service fees for the 

Bangkok - Bang Pa-In Fuel 

Pipeline and office building 

rental fees at Bang Pa-In 

Depot from the contracting 

party according to the 

licensing contract 

3. Office building rental at 

Phichit Depot

1. The Ministry of 

Finance is the indirect 

major shareholder of 

both BAFS and PTTOR.

1. The Ministry of 

Finance is BAFS’s 

indirect major 

shareholder and AOT’s 

major shareholder.

2. - Mr. Nitinai 

Sirismatthakarn, 

BAFS’s director 

(ending on April 19, 

2023), is AOT’s 

director and 

executive.

- Ms. Paweena 

Jariyathitipong, 

BAFS’s director 

(starting on August 

10, 2023), is AOT’s 

executive.

2. Mr. Songpon 

Thepnumsommanus, 

BAFS’s director, is 

PTTOR’s executive.
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Continued

Continued
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-

-

-

-

-

-

-

-

-

-

4.65 

million 

Baht

0.07  

million Baht

-

0.014  

million Baht

0.062  

million Baht

0.21  

million Baht

0.003  

million Baht

11.27  

million Baht

0.07  

million Baht

2.50  

million Baht

-

-

-

-

-

-

-

5. Thai Airways 

International  

Plc. (THAI)

6. Bangkok  

Airways Plc. (BA)

7. Nok Airlines  

Plc. (NOK) 

8. NPC Safety and 

Environmental 

Service Co., Ltd. 

(NPC S&E)

9. Dhipaya 

Insurance Plc. 

(TIP)

Air ticket purchase

Air ticket purchase

Air ticket purchase

1. Database system 

service

1. All risks insurance 

and third-party liability 

insurance

2. Training service

2. Income from 

indemnity

The Ministry of Finance is 

BAFS’s indirect major 

shareholder and THAI’s 

major shareholder.

Mr. Puttipong 

Prasarttong-Osoth, 

BAFS’s director, is BA’s 

major shareholder.

The Ministry of Finance 

is the indirect major 

shareholder of both 

BAFS and NOK.

The Ministry of Finance is 

the indirect major 

shareholder of both 

BAFS and NPC S&E

The Ministry of Finance is 

the indirect major 

shareholder of both 

BAFS and TIP.
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-

4.66  

million Baht

10.47  

million Baht

-

0.02  

million Baht

-

-

11.28  

million Baht

46.86  

million Baht

0.10  

million Baht

1.72  

million Baht

0.005  

million Baht

2.50  

million Baht

-

-

-

-

-

-

10. Bangkok 

Insurance Plc. 

(BKI) 

1. Thai Airways 

International Plc. 

(THAI)

1. All risks insurance and 

third-party liability 

insurance 

Aviation fuel hydrant 

pipeline transportation  

service

2. Legal liability insurance 

arising from the operation 

of the third type of 

controlled business

3. Group accident and 

health insurance for 

employee, auto insurance 

and road accident victim 

protection and all risks 

insurance

4. Fire insurance

5. Income from indemnity

M.R. Supadis Diskul, 

BAFS’s director,  

is BKI’s director.

The Ministry of Finance  

is BAFS’s indirect major 

shareholder and THAI’s 

major shareholder.

       3. Details of Connected Transactions between Thai Aviation Refuelling Company  
           Limited (Subsidiary) and Persons Who May Have Conflict of Interest
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-

20.79  

million Baht

5.80  

million Baht

-

-

6.76  

million Baht

204.77  

million Baht

9.43  

million Baht

0.30  

million Baht

0.03  

million Baht

-

-

-

-

-

2. The Shell 

Company of 

Thailand Limited 

(Shell)

3. PTT Oil  

and Retail 

Business Plc. 

(PTTOR) 

4. Bangchak Sriracha 

Plc. (BSRC) (changed 

from the original, 

Esso (Thailand) Plc. 

on November 15, 

2023)

1. Aviation fuel hydrant 

pipeline transportation 

service

1. Aviation fuel hydrant 

pipeline transportation 

service

Aviation fuel hydrant 

pipeline transportation 

service 

2. Vehicle fuel costs

2. Vehicle fuel costs

Mr. Ong-Artpan Posri, 

BAFS’s director (ending 

on February 20, 2023),  

is Shell’s director and 

executive.

1. The Ministry of Finance 

is the indirect major 

shareholder of both  

BAFS and PTTOR.

Mr. Warakorn 

Kosolpisitkul, BAFS’s 

director (starting on 

November 9, 2023), is 

BSRC’s executive.

2. Mr. Songpon 

Thepnumsommanus, 

BAFS’s director, is  

PTTOR’s executive.

Continued

Continued

Continued

Continued

Continued
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-

-

-

0.17  

million Baht

1.38  

million Baht

0.71  

million Baht

125 Baht/
sqm./
month, 
reduced 
50% for 3 
months, 
equaling to 
62.50 Baht/ 
sqm./
month

75.76 and 
80.31 Baht/
sqm./
month, 
reduced 
50% for 3 
months, 
equaling to 
37.88 Baht/
sqm./
month

470 Baht/
sqm./month, 
reduced 50% 
for 3 months, 
equaling to 
235 Baht/
sqm./month 
inclusive of 
service fees

1. Licensing of 
aviation fuel hydrant 
pipeline 
transportation 
system service

2. Eastern land 
rental

3. Rental of land at 
the rear of Domestic 
Cargo Building

4. Rental of room 
inside the apron

9.56  

million Baht

11.08  

million Baht

2% and 18% 
of the total 
service 
revenue of 
TARCO before 
deducting 
expenses

5. Airports  

of Thailand Plc. 

(AOT)

• Suvarnabhumi 

Airport

1. The Ministry of Finance 
is BAFS’s indirect major 
shareholder and AOT’s 
major shareholder.

2. TARCO’s directors who 
are AOT’s executives:

   - Mr. Sirote Duangratana

   - Mrs. Chadanisa  
     Chumnanvej 

3. - Mr. Nitinai 
Sirismatthakarn, BAFS’s 
director (ending on April 
19, 2023), is AOT’s 
director and executive.

- Ms. Paweena 
Jariyathitipong, BAFS’s 
director (starting on 
August 10, 2023), is AOT’s 
executive. 
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Continued

Continued

Continued
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-

-

0.99  
million Baht

-

0.07  
million Baht

1.76  
million Baht

0.03  
million Baht

155.00 Baht/
sqm./month, 
reduced by 
50% for 3 
months, 
equaling to 
77.50 Baht/
sqm./month 

-

1,350  
Baht/person

5. Rental of space 
inside the apron 

6. Other services such 
as issuance of parking 
permit, airport ID card 
and vehicle pass  
as well as utility costs 
and others

7. Training service

2.07  
million Baht

2.50  
million Baht

-6. Dhipaya 
Insurance Plc. 
(TIP)

All risks insurance and 
third-party liability 
insurance and property 
insurance

The Ministry of Finance  
is the indirect major 
shareholder of both  
BAFS and TIP

2.06  
million Baht

3.27  
million Baht

-7. Bangkok 
Insurance Plc. 
(BKI)

All risks insurance and 
third-party liability 
insurance, property 
insurance and other 
types of insurance such 
as group accident and 
health insurance for 
employee and auto 
insurance and road 
accident victim 
protection

M.R. Supadis Diskul, BAFS’s 
director, is BKI’s director.

5. Airports  
of Thailand Plc. 
(AOT) (Continued)

Continued

Continued

Continued

Continued
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-

406.25  

million Baht

0.05   

million Baht

0.002  

million Baht

206.27   

million Baht

0.56  

million Baht

-

-

-

8. NPC Safety and 

Environmental 

Service Co., Ltd. 

(NPC S&E)

9. TMB 

Thanachart Bank 

Plc. (ttb) 

10. Aeronautical 

Radio of Thailand 

Co., Ltd. 

(AEROTHAI)

Database system service

Principal payment and 

long-term loan interest 

payment 

Rental of radio 

communication 

equipment

The Ministry of Finance 

is the indirect major 

shareholder of both 

BAFS and NPC S&E

The Ministry of Finance 

is the indirect major 

shareholder of both 

BAFS and ttb.

The Ministry of Finance 

is the indirect major 

shareholder of both 

BAFS and AEROTHAI

       4. Details of Connected Transactions between BAFS Innovation Development  
              Company Limited (Subsidiary) and Persons Who May Have Conflict of Interest

0.007  

million Baht

-

0.04  

million Baht

0.21  

million Baht

-

-

1. Dhipaya 

Insurance  

Plc. (TIP)

2. Bangkok 

Insurance  

Plc. (BKI)

Auto insurance and road 

accident victim protection

Group accident and 

health insurance for 

employee

The Ministry of Finance  

is the indirect major 

shareholder of both  

BAFS and TIP

M.R. Supadis Diskul, BAFS’s 

director, is BKI’s director.
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-

-

-

-

-

-

-

12.50  

million Baht

18.28   

million Baht

-

-

-

0.02  

million Baht

-

-

0.0036  

million Baht

0.01  

million Baht

0.09  

million Baht

-

-

-

-

-

-

1. The Shell 

Company of 

Thailand Limited 

(Shell)

2. PTT Oil and 

Retail 

Business Plc. 

(PTTOR)

3. Phnom Penh 

Aviation Fuel 

Service Co., Ltd. 

(PPAFS)

4. Airports of 

Thailand Plc. 

(AOT)

Vehicle fuel costs

1. Aviation fuel dispenser 

assembly service

Selling of hydrant 

dispenser truck and pit 

cleaning trucks

Airport ID card issuance 

at Don Mueang 

International Airport 

and Suvarnabhumi 

Airport

2. Aviation fuel 

Refueller repair service

3. Petroleum product 

analysis service fees 

and aviation fuel costs 

for use in the project 

Mr. Ong-Artpan Posri, 

BAFS’s director (ending 

on February 20, 2023),  

is Shell’s director and 

executive.

1. The Ministry of Finance 

is the indirect major 

shareholder of both  

BAFS and PTTOR.

2. Mr. Songpon 

Thepnumsommanus, 

BAFS’s director, is 

PTTOR’s executive.

The Ministry of Finance is 

the indirect major 

shareholder of both BAFS 

and PPAFS

The Ministry of Finance is 

BAFS’s indirect major 

shareholder and AOT’s 

major shareholder.

       5. Details of Connected Transactions between BAFS INTECH Company Limited 
(Subsidiary) and Persons Who May Have Conflict of Interest
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-

-

0.07  

million Baht

0.07  

million Baht

0.004  

million Baht

0.18  

million Baht

-

-

-

5. Dhipaya 

Insurance  

Plc. (TIP)

1. Airports  

of Thailand  

Plc. (AOT)

6. Bangkok 

Insurance  

Plc. (BKI)

Auto insurance and 

road accident victim 

protection

Airport ID card issuance 

at Don Mueang 

International Airport 

and Suvarnabhumi 

Airport

Fire insurance, Group 

accident and health 

insurance for employee 

and travel insurance  

for employee 

The Ministry of Finance  

is the indirect major 

shareholder of both  

BAFS and TIP

1. The Ministry of Finance 

is BAFS’s indirect major 

shareholder and AOT’s 

major shareholder.

M.R. Supadis Diskul, 

BAFS’s director,  

is BKI’s director.

2. - Mr. Nitinai 

Sirismatthakarn, 

BAFS’s director 

(ending on April 19, 

2023), is AOT’s 

director and 

executive.

- Ms. Paweena 

Jariyathitipong, 

BAFS’s director 

(starting on August 

10, 2023), is AOT’s 

executive.

       6. Details of Connected Transactions between BAFS Professional Services Company  
              Limited (Subsidiary) and Persons Who May Have Conflict of Interest
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-

0.007  

million Baht

0.007  

million Baht

0.52   

million Baht

-

-

2. Bangkok 

Airways Plc. (BA)

3. Bangkok 

Insurance  

Plc. (BKI)

4. Bangkok 

Aviation Fuel 

Services Plc. 

(BAFS)

Airport ID card issuance 

at Samui, Sukhothai 

and Trat Airports

Group accident and 

health insurance for 

employee 

Mr. Puttipong 

Prasarttong-Osoth, 

BAFS’s director, is 

BA’s major 

shareholder.

M.R. Supadis Diskul, 

BAFS’s director, is 

BKI’s director.

1. The Ministry of Finance 

is the indirect major 

shareholder of both  

BAFS and BPS. 

2. BAFS is BPS’s  

major shareholder.

3. Miss Yuphadee 

Tongaroonsri, BAFS’s 

executive, is BPS’s 

director and executive.

Continued

Continued

1.81  

million Baht

12.22  

million Baht

-1. Aviation fuel storage 

and aviation refuelling 

services, and repair  

and maintenance of 

refuelling equipment 

and systems

Continued

0.76  

million Baht

4.07  

million Baht

-2. General services Continued

0.60  

million Baht

3.14  

million Baht

-3. Air conditioning 

system service such as 

installation, repair and 

maintenance

Continued

0.15  

million Baht

0.60  

million Baht

-4. Accounting and 

financial services

Continued

0.02  

million Baht

0.09  

million Baht

-5. Legal counsel and 

phone services

Continued
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-

-

-

-

-

5.02  

million Baht

-

0.37  

million Baht

-

0.02  

million Baht

8.98  

million Baht

0.06  

million Baht

0.37  

million Baht

0.85  

million Baht

-

-

-

-

-

4. Bangkok Aviation 

Fuel Services Plc. 

(BAFS) (Continued)

5. Fuel Pipeline 

Transportation 

Ltd. (FPT)

6. Thai Aviation 

Refuelling Co., Ltd. 

(TARCO)

6. Training service

1. The Northern 

multi-product pipeline 

network expansion 

project service

1. Air conditioning 

system service such  

as installation, repair  

and maintenance 

2. Distribution of rice 

derived from the organic 

rice farming project in 

the areas surrounding 

Phichit Depot

1. The Ministry of Finance 

is the indirect major 

shareholder of both  

FPT and BPS. 

2. BAFS is the major 

shareholder of both  

FPT and BPS. 

3. Miss Yuphadee 

Tongaroonsri, BAFS’s 

executive, is BPS’s  

director and executive.

1. The Ministry of Finance  

is the indirect major 

shareholder of both  

TARCO and BPS. 

2. BAFS is the major 

shareholder of both  

TARCO and BPS.

7. Distribution of rice 

derived from the organic 

rice farming project in 

the areas surrounding 

Phichit Depot

Continued
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-

-

-

-

-

-

-

0.05  

million Baht

0.73  

million Baht

0.03  

million Baht

0.03  

million Baht

0.13  

million Baht

0.05  

million Baht

-

-

-

-

-

6. Thai Aviation 

Refuelling  

Co., Ltd. (TARCO) 

(Continued)

7. BAFS Innovation 

Development Co., 

Ltd. (BID) 

8. BAFS INTECH 

Co., Ltd. (BI)

2. Distribution of rice 

derived from the organic 

rice farming project in 

the areas surrounding 

Phichit Depot

1. IT services

1. Air conditioning 

system service such as 

installation, repair and 

maintenance

2. Computer rental

3. Distribution of rice 

derived from the organic 

rice farming project in 

the areas surrounding 

Phichit Depot

3. Miss Yuphadee 

Tongaroonsri, BAFS’s 

executive, is BPS’s  

director and executive.

1. The Ministry of Finance 

is the indirect major 

shareholder of both BID 

and BPS. 

2. BAFS is the major 

shareholder of both BID 

and BPS. 

3. Miss Yuphadee 

Tongaroonsri, BAFS’s 

executive, is BPS’s 

director and executive 

1. The Ministry of 

Finance is indirect major 

shareholder of both BI 

and BPS. 

2. BAFS is the major 

shareholder of both BI 

and BPS. 

Continued

Continued
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-

-

0.07  

million Baht

0.81  

million Baht

0.12  

million Baht

0.07  

million Baht

5.93  

million Baht

0.12  

million Baht

-

-

8. BAFS INTECH 

Co., Ltd. (BI)

(Continued)

10. BAFS Clean 

Energy Corporation 

Co., LTd. (BC)

2. Distribution of rice 
derived from the organic 
rice farming project in 
the areas surrounding 
Phichit Depot

1. General work service 

and operational work

2. Distribution of rice 

derived from the organic 

rice farming project in 

the areas surrounding 

Phichit Depot

3. Miss Yuphadee 
Tongaroonsri, BAFS’s 
executive, is BPS’s  
director and executive 

-0.12  

million Baht

0.12  

million Baht

-

-

9. Global Aero 

Associates  

Co., Ltd. (GAA) 

Distribution of rice 
derived from the organic 
rice farming project in 
the areas surrounding 
Phichit Depot

1. The Ministry of Finance  

is the indirect major 

shareholder of both  

GAA and BPS. 

2. BAFS is the major 

shareholder of both  

GAA and BPS. 

3. Miss Yuphadee 

Tongaroonsri, BAFS’s 

executive, is BPS’s  

director and executive

1. The Ministry of Finance  

is the indirect major 

shareholder of both  

BC and BPS.

2. BAFS is the major 

shareholder of both  

BC and BPS. 

3. Miss Yuphadee 

Tongaroonsri, BAFS’s 

executive, is BPS’s  

director and executive
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-

0.02  

million Baht

0.76  

million Baht

0.12  

million Baht

63,585  

Baht/month

-

1. The Ministry  

of Finance 

2. Bangkok 

Aviation Fuel 

Services PCL. 

(BAFS)

State property lease 

at U-Tapao 

International Airport

Corporate secretarial 

service

1. The Ministry of 

Finance is the indirect 

major shareholder of 

both BAFS and GAA. 

2. BAFS is GAA’s  

major shareholder.

3. Mr. Nattapol 

Narkuam, BAFS’s 

executive, is GAA’s 

director and executive.

1. The Ministry of 

Finance is the indirect 

major shareholder of 

both BAFS and GAA.

2. BAFS is GAA’s  

major shareholder.

3. Mr. Nattapol 

Narkuam, BAFS’s 

executive, is GAA’s 

director and executive.

       7. Details of Connected Transactions between Global Aero Associates Company  
          Limited (Subsidiary) and Persons Who May Have Conflict of Interest

Continued

Continued
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0.14  

million Baht

-

-

1.6  

million Baht

0.02  

million Baht

0.01  

million Baht

-

-

-

3. PTT Oil and 

Retail Business 

Plc. (PTTOR)

4. BAFS 

Innovation 

Development 

Co., Ltd. (BID)

Payment of human 
resources 
management fees

1. Computer rental

2. IT equipment rental

The Ministry of Finance 

is the indirect major 

shareholder of both 

PTTOR and GAA.

1. The Ministry of 

Finance is the 

indirect major 

shareholder of both 

BAFS and BID.

2. BAFS is GAA’s 

major shareholder.

3. Mr. Nattapol 

Narkuam, BAFS’s 

executive, is GAA’s 

director and 

executive.

Continued

Continued

Continued
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       8. Details of Connected Transactions between BAFS Clean Energy Corporation  
          Company Limited (Subsidiary) and Persons Who May Have Conflict of Interest

-

0.76  

million Baht

0.02  

million Baht

10.00  

million Baht

0.17  

million Baht

1.01  

million Baht

0.37  

million Baht

-

-

-

-

-

1. PTT Oil and 

Retail Business 

Plc. (PTTOR)

1. Bangkok 

Insurance  

Plc. (BKI)

2. Bangkok 

Insurance  

Plc. (BKI)

3. TMB 

Thanachart  

Bank Plc. (ttb) 

Vehicle fuel costs

All risks insurance and 

third-party liability 

insurance and property 

insurance

Group accident and 

health insurance for 

employee 

Credit limit for financial 

transactions according 

to the credit facility 

agreement

1. The Ministry of Finance  

is the indirect major 

shareholder of both  

BAFS and PTTOR.

2.  Mr. Songpon 

Thepnumsommanus,  

BAFS’s director,  

is PTTOR’s executive.

M.R. Supadis Diskul, BAFS’s 

director, is BKI’s director.

M.R. Supadis Diskul, BAFS’s 

director, is BKI’s director.

The Ministry of Finance  

is the indirect major 

shareholder of  

both BAFS and ttb.

       9. Details of Connected Transactions between ATC Enviro Company Limited  
           (Subsidiary) and Persons Who May Have Conflict of Interest

Continued

Continued

Continued

Continued
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-

-

550.83  

million Baht

0.24  

million Baht

1.59  

million Baht

0.26  

million Baht

83.78  

million Baht

0.32  

million Baht

1.59  

million Baht

0.26  

million Baht

-

-

-

-

2. TMB Thanachart 

Bank Plc. (ttb) 

1. Bangkok 

Insurance Plc. (BKI)

3. INNOPOWER  

Co., Ltd.

3. INNOPOWER  

Co., Ltd.

Payment for principal, 

interest and fee 

according to the credit 

facility agreement

All risks insurance and 

third-party liability 

insurance and property 

insurance

Renewable energy 

production certificate 

trading service

Renewable energy 

production certificate 

trading service

The Ministry of Finance  

is the indirect major 

shareholder of both  

BAFS and ttb

M.R. Supadis 

Diskul, BAFS’s 

director, is BKI’s 

director.

Electricity Generating 

Authority of Thailand  

is BAFS’s indirect major 

shareholder and the 

major shareholder of 

INNOPOWER Co., Ltd.

Electricity Generating 

Authority of Thailand  

is BAFS’s indirect major 

shareholder and the 

major shareholder of 

INNOPOWER Co., Ltd.

       10. Details of Connected Transactions between Mae Ramat Solar Company Limited  
            (Subsidiary) and Persons Who May Have Conflict of Interest

Continued

Continued

7.02  

million Baht

22.71  

million Baht

-2. TMB Thanachart 

Bank Plc. (ttb) 

Payment for principal, 

interest and fee 

according to the credit 

facility agreement 

The Ministry of 

Finance is the indirect 

major shareholder of 

both BAFS and ttb
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0.16  

million Baht

0.08  

million Baht

-1. Bangkok 

Insurance Plc.  

(BKI)

All risks insurance and 

third-party liability 

insurance and property 

insurance

M.R. Supadis Diskul, 

BAFS’s director,  

is BKI’s director.

-0.06  

million Baht

0.06  

million Baht

-2. INNOPOWER  

Co., Ltd.

Renewable energy 

production 

certificate trading 

service

Electricity Generating 

Authority of Thailand 

is BAFS’s indirect 

major shareholder  

and the major 

shareholder of 

INNOPOWER Co., Ltd.

       11. Details of Connected Transactions between P. P. Solar (Nong-No) Company Limited  
           (Subsidiary) and Persons Who May Have Conflict of Interest

9.2.3 Measure or Procedure for Connected Transaction Approval
Measure or Procedure for Connected Transaction Approval

BAFS stipulated procedure for connected transactions with persons, who may have conflicts of interests, 
including information disclosure of such connected transactions to fulfill requirements of the Securities and 
Exchange Commission (SEC) and the Stock Exchange of Thailand (SET). The explicit procedure guidelines have 
been updated consistently in accordance with the SET and the SEC’s regulations. In case any connected  
transaction has to be approved by the shareholders’ meeting or BAFS’s Board of Directors, such transaction 
shall be considered and screened firstly by the independent Audit Committee. In the event that the Audit 
Committee renders different comment from the Board’s comment on such transaction, BAFS will disclose 
detail of their different comments as well. For any approval of connected transaction, BAFS takes into account 
maximum benefits of its business operation including fairness, reasonability of transaction in accordance with 
market price and normal commercial terms. In addition, as defined in BAFS’s Articles of Association, director 
who has interest on any matter is not entitled to participate in its approval. 

In addition, BAFS’s Board of Directors approved on principles of trade agreement with general commercial 
terms in transactions between the Company and its subsidiaries with their directors, executives or relevant 
persons in order to enable BAFS to operate pursuant to Section 89/12 (1) of the Securities Exchange Act (No. 
4) B.E. 2551.

Continued

Characteristics of 
 Transactions

Name Relationship

Co
nt

in
ua

tio
n 

of
 Tr

an
sa

ct
io

n

Ba
la

nc
e 

as
 o

f 
De

ce
mb

er
 3

1, 
20

23
(V

AT
 E

xc
lu

de
d)

To
ta

l A
mo

un
t 

of
 2

02
3

(V
AT

 E
xc

lu
de

d)

Un
it 

Pr
ic

e

237

ANNUAL REGISTRATION STATEMENT/ANNUAL REPORT 2023 (FORM 56-1  ONE REPORT)



Policy and Tendency of Connected Transactions in the Future

BAFS imposed connected transaction policy in compliance with regulations of the Securities and  
Exchange Commission (SEC) and the Stock Exchange of Thailand (SET). The Company also determined terms 
and conditions for connected transactions in consistent with fair prices and commercial terms without 
transfer of benefits to and among the Company, its subsidiaries and shareholders. Considering its nature of 
business, this is providing inclusive aviation fuel service, together with its shareholding structure that  
comprised of the RATCH Group PCL., Bangkok Airways Plc., the Airports of Thailand PLC.,the Thai Airways 
International PLC., and many oil companies; therefore, BAFS has a tendency to process connected  
transactions with persons/other business enterprises, which can cause potential conflicts in the future. 
However, every connected transaction is reasonable, necessary and beneficial to BAFS’s business operation 
as well as occurs from normal business operations of into-plane services at the main and regional airports 
including Don Mueang, Suvarnabhumi, Samui, Sukhothai and Trat as well. BAFS will disclose connected 
transactions list in its notes to the financial statements that are audited by BAFS’s auditor in accordance 
with accounting standards stipulated by the Federation of accounting professions.

Furthermore, BAFS has prepared all risk insurance, legal liability insurance to third parties and property  
insurance from terrorism and other insurance with the Dhipaya Insurance PLC., the Bangkok Insurance PCL. 
to cover risks and reduce impact from damages which may occur from its transactions that are beneficial 
to BAFS’s normal business operations.

9.2.4 Disclosure of Connected Transactions Made During the Past 3 Years  

Shareholders and/or investors can study and compare information relating to connected transactions for 
3-year period in the Annual Registration Statement (Form 56-1) and Form 56-1 One Report which the Company 
has published in www.bafsthai.com, topic : “Investor Relations”.
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The Board of Directors is accountable for Bangkok Aviation Fuel Services Public Company 
Limited (BAFS) and subsidiaries’ consolidated financial statements and separate financial  
statements including financial information disclosed in the Annual Report. The financial  
statements ended December 31, 2023 were prepared in accordance with Thai Financial  
Reporting Standards by regularly implementing and conforming to appropriate accounting  
policies while exercising discretion, preparing reasonable forecasts and disclosing significant 
information in notes to financial statements in an adequate and transparent manner for the 
benefits of shareholders and general investors.

The Board of Directors also adhered to good corporate governance and maintained  
adequate and effective risk management and internal control systems to ensure accuracy and 
completeness of significant information based on facts in a timely and adequate manner to 
retain assets and prevent significant fraud or irregularity.

In this regard, the Board of Directors appointed the Audit Committee consisting of  
independent directors who were experts and fully qualified as required by BAFS and the  
Capital Market Supervisory Board to review and ensure accuracy and adequacy of BAFS’s  
financial reporting as well as appropriateness and effectiveness of BAFS’s risk management and 
internal control systems. The Audit Committee performed its duties as stipulated in the Audit 
Committee Charter. The Audit Committee’s opinions appeared in the Report of the Audit 
Committee which was disclosed in the Annual Report.

The Board of Directors agreed with the Audit Committee’s opinion that the consolidated 
financial statements of BAFS and subsidiaries and the separate financial statements ended 
December 31, 2023, and operating results and cash flow in the same accounting period were 
prepared, in all material respects, in accordance with Thai Financial Reporting Standards.

     (Mr. Palakorn Suwanrath)       (M.L. Nathasit Diskul) 
      Chairman of the Board of Directors              President

REPORT ON THE BOARD OF DIRECTORS’ 
RESPONSIBILITIES TOWARDS  
THE FINANCIAL STATEMENTS
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Independent Auditor’s Report
to the shareholders of bangkok aviation fuel services public company limited

 

 

Independent Auditor's Report 
To the Shareholders of Bangkok Aviation Fuel Services Public Company Limited 

Opinion 

I have audited the accompanying consolidated financial statements of Bangkok Aviation Fuel 

Services Public Company Limited and its subsidiaries (the Group), which comprise the 

consolidated statement of financial position as at 31 December 2023, and the related consolidated 

statements of comprehensive income, changes in shareholders’ equity and cash flows for the year 

then ended, and notes to the consolidated financial statements, including a summary of 

significant accounting policies, and have also audited the separate financial statements of 

Bangkok Aviation Fuel Services Public Company Limited for the same period. 

In my opinion, the financial statements referred to above present fairly, in all material respects, 

the financial position of Bangkok Aviation Fuel Services Public Company Limited and its 

subsidiaries and of Bangkok Aviation Fuel Services Public Company Limited as at 31 December 

2023, their financial performance and cash flows for the year then ended in accordance with                  

Thai Financial Reporting Standards. 

Basis for Opinion 

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the 

Financial Statements section of my report. I am independent of the Group in accordance with the 

Code of Ethics for Professional Accountants including Independence Standards issued by the 

Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are 

relevant to my audit of the financial statements, and I have fulfilled my other ethical responsibilities 

in accordance with the Code of Ethics for Professional Accountants. I believe that the audit 

evidence I have obtained is sufficient and appropriate to provide a basis for my opinion. 

 

2 

.e\ Audit 0atters 

.ey audit matters are those matters that, in my professional Mudgement, were of most significance 

in my audit of the financial statements of the current period. These matters were addressed in the 

conte[t of my audit of the financial statements as a whole, and in forming my opinion thereon, 

and I do not provide a separate opinion on these matters.  

I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the 

Financial Statements section of my report, including in relation to these matters. Accordingly,                         

my audit included the performance of procedures designed to respond to my assessment of the 

risks of material misstatement of the financial statements. The results of my audit procedures, 

including the procedures performed to address the matter below, provide the basis for my audit 

opinion on the accompanying financial statements as a whole. 

.ey audit matter and how audit procedures respond is described below. 

IPpairPent of Assets 

The global economic slowdown and the delay in the opening of the fuel pipeline system operation 

due to e[ternal factors resulted in a subsidiary incurring significant operating losses for the year 

2023. Therefore, I focused on determination of impairment of assets related to such subsidiary as 

at 31 December 2023, which included investments of Baht 3,��� million in such subsidiary as 

presented in the separate financial statements, and property plant and equipment of Baht 10,�3� 

million as presented in the consolidated financial statements. In addition, the Group has goodwill 

of Baht 2�� million in the consolidated financial statements for which the related financial 

reporting standard requires annual impairment testing. The assessment of impairment of assets 

is a significant accounting estimate that requires the management to e[ercise a high level of 

Mudgement in identifying the asset’s (or group of assets’) cash generating units, estimating the 

future cash inflows that the entity e[pects to derive from the assets, and determining reasonable 

discount rates and long�term growth rate. These factors resulted in the risk associated with asset 

valuation. 

I assessed the identification of cash generating units by gaining an understanding of and tested 

the significant assumptions and discount rates applied by management in preparing estimates of 

the cash flows e[pected to be realised from such assets by inquiring responsible persons and 

comparing those assumptions with information obtained from various sources of the Group and of 

the industry and also comparing past cash flow proMections to actual operating results including 

the related variable factors in order to evaluate the e[ercise of management Mudgment in 

estimating the cash flow proMections. Moreover, I reviewed the disclosures made with respect to 

the impairment assessment for such assets. 
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2 

.e\ Audit 0atters 

.ey audit matters are those matters that, in my professional Mudgement, were of most significance 

in my audit of the financial statements of the current period. These matters were addressed in the 

conte[t of my audit of the financial statements as a whole, and in forming my opinion thereon, 

and I do not provide a separate opinion on these matters.  

I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the 

Financial Statements section of my report, including in relation to these matters. Accordingly,                         

my audit included the performance of procedures designed to respond to my assessment of the 

risks of material misstatement of the financial statements. The results of my audit procedures, 

including the procedures performed to address the matter below, provide the basis for my audit 

opinion on the accompanying financial statements as a whole. 

.ey audit matter and how audit procedures respond is described below. 

IPpairPent of Assets 

The global economic slowdown and the delay in the opening of the fuel pipeline system operation 

due to e[ternal factors resulted in a subsidiary incurring significant operating losses for the year 

2023. Therefore, I focused on determination of impairment of assets related to such subsidiary as 

at 31 December 2023, which included investments of Baht 3,��� million in such subsidiary as 

presented in the separate financial statements, and property plant and equipment of Baht 10,�3� 

million as presented in the consolidated financial statements. In addition, the Group has goodwill 

of Baht 2�� million in the consolidated financial statements for which the related financial 

reporting standard requires annual impairment testing. The assessment of impairment of assets 

is a significant accounting estimate that requires the management to e[ercise a high level of 

Mudgement in identifying the asset’s (or group of assets’) cash generating units, estimating the 

future cash inflows that the entity e[pects to derive from the assets, and determining reasonable 

discount rates and long�term growth rate. These factors resulted in the risk associated with asset 

valuation. 

I assessed the identification of cash generating units by gaining an understanding of and tested 

the significant assumptions and discount rates applied by management in preparing estimates of 

the cash flows e[pected to be realised from such assets by inquiring responsible persons and 

comparing those assumptions with information obtained from various sources of the Group and of 

the industry and also comparing past cash flow proMections to actual operating results including 

the related variable factors in order to evaluate the e[ercise of management Mudgment in 

estimating the cash flow proMections. Moreover, I reviewed the disclosures made with respect to 

the impairment assessment for such assets. 

 

3 

OtKer InforPation 

Management is responsible for the other information. The other information comprise the 

information included in annual report of the Group, but does not include the financial statements 

and my auditor’s report thereon. The annual report of the Group is e[pected to be made available 

to me after the date of this auditor’s report. 

My opinion on the financial statements does not cover the other information and I do not e[press 

any form of assurance conclusion thereon. 

In connection with my audit of the financial statements, my responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or my knowledge obtained in the audit or otherwise appears to be 

materially misstated. 

:hen I read the annual report of the Company and its subsidiaries, if I conclude that there is a 

material misstatement therein, I am required to communicate the matter to those charged with 

governance for correction of the misstatement. 

ResponsiEiOities of 0anaJePent and 7Kose &KarJed ZitK *oYernanFe for tKe )inanFiaO 
6tatePents 

Management is responsible for the preparation and fair presentation of the financial statements  

in accordance with Thai Financial Reporting Standards, and for such internal control as 

management determines is necessary to enable the preparation of financial statements that are 

free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Group’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 management either intends to liquidate 

the Group or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Group’s financial reporting 

process.  

243

ANNUAL REGISTRATION STATEMENT/ANNUAL REPORT 2023 (FORM 56-1  ONE REPORT)



 

3 

OtKer InforPation 

Management is responsible for the other information. The other information comprise the 

information included in annual report of the Group, but does not include the financial statements 

and my auditor’s report thereon. The annual report of the Group is e[pected to be made available 

to me after the date of this auditor’s report. 

My opinion on the financial statements does not cover the other information and I do not e[press 

any form of assurance conclusion thereon. 

In connection with my audit of the financial statements, my responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or my knowledge obtained in the audit or otherwise appears to be 

materially misstated. 

:hen I read the annual report of the Company and its subsidiaries, if I conclude that there is a 

material misstatement therein, I am required to communicate the matter to those charged with 

governance for correction of the misstatement. 

ResponsiEiOities of 0anaJePent and 7Kose &KarJed ZitK *oYernanFe for tKe )inanFiaO 
6tatePents 

Management is responsible for the preparation and fair presentation of the financial statements  

in accordance with Thai Financial Reporting Standards, and for such internal control as 

management determines is necessary to enable the preparation of financial statements that are 

free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Group’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 management either intends to liquidate 

the Group or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Group’s financial reporting 

process.  

 

� 

 

Auditor¶s ResponsiEiOities for tKe Audit of tKe )inanFiaO 6tatePents 

My obMectives are to obtain reasonable assurance about whether the 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 Thai Standards on Auditing will 

always detect a material misstatement when it e[ists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be e[pected 

to influence the economic decisions of users taken on the basis of these financial statements.  

As part of an audit in accordance with Thai Standards on Auditing, I e[ercise professional 

Mudgement and maintain professional skepticism throughout the audit. I also� 

x Identify and assess the risks of material misstatement of the 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.  

x 2btain 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 e[pressing 

an opinion on the effectiveness of the Group’s internal control. 

x Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

x Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

e[ists related to events or conditions that may cast significant doubt on the Group’s ability 

to continue as a going concern. If I conclude that a material uncertainty e[ists, I am required 

to draw attention in my auditor’s report to the related disclosures in the 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. +owever, future events or 

conditions may cause the Group to cease to continue as a going concern. 
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� 

 

Auditor¶s ResponsiEiOities for tKe Audit of tKe )inanFiaO 6tatePents 

My obMectives are to obtain reasonable assurance about whether the 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 Thai Standards on Auditing will 

always detect a material misstatement when it e[ists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be e[pected 

to influence the economic decisions of users taken on the basis of these financial statements.  

As part of an audit in accordance with Thai Standards on Auditing, I e[ercise professional 

Mudgement and maintain professional skepticism throughout the audit. I also� 

x Identify and assess the risks of material misstatement of the 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.  

x 2btain 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 e[pressing 

an opinion on the effectiveness of the Group’s internal control. 

x Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

x Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

e[ists related to events or conditions that may cast significant doubt on the Group’s ability 

to continue as a going concern. If I conclude that a material uncertainty e[ists, I am required 

to draw attention in my auditor’s report to the related disclosures in the 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. +owever, future events or 

conditions may cause the Group to cease to continue as a going concern. 

 

� 

x Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

x 2btain sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group to e[press 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 those charged with governance 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 those charged with governance with a statement that I have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships 

and other matters that may reasonably be thought to bear on my independence, and where 

applicable, related safeguards. 

From the matters communicated with those charged with governance, I determine those matters 

that were of most significance in the audit of the 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 e[tremely rare circumstances, 

I determine that a matter should not be communicated in my report because the adverse 

consequences of doing so would reasonably be e[pected to outweigh the public interest benefits 

of such communication. 

I am responsible for the audit resulting in this independent auditor’s report. 

 

 

 

9ilailak Laohasrisakul  

Certified Public Accountant (Thailand) 1o. �1�0 

 

E< 2ffice Limited 

Bangkok� 22 February 202� 
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x Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

x 2btain sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group to e[press 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 those charged with governance 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 those charged with governance with a statement that I have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships 

and other matters that may reasonably be thought to bear on my independence, and where 

applicable, related safeguards. 

From the matters communicated with those charged with governance, I determine those matters 

that were of most significance in the audit of the 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 e[tremely rare circumstances, 

I determine that a matter should not be communicated in my report because the adverse 

consequences of doing so would reasonably be e[pected to outweigh the public interest benefits 

of such communication. 

I am responsible for the audit resulting in this independent auditor’s report. 

 

 

 

9ilailak Laohasrisakul  

Certified Public Accountant (Thailand) 1o. �1�0 

 

E< 2ffice Limited 

Bangkok� 22 February 202� 
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

6tatePents of finanFiaO position

As at �� 'eFePEer ����

(8nit� Baht)

1ote 2023 2022 2023 2022

Assets

&urrent assets

Cash and cash equivalents 7 �22,���,31�       �22,��1,���         1��,1��,���       1�2,��0,�01       

Trade and other receivables 6, 8 �1�,2��,��0       3�3,�3�,���         30�,31�,1��       2�1,20�,2��       

Short�term loan to related party 6 1�,100,000         �                            �                          �                          

Current portion of long�term loans to related parties 6 �                          �                            ��,000,000         1�,000,000         

Current portion of lease receivables 6, 18 1�,1��,�0�         1�,03�,�20           �                          �,�0�,�3�           

Inventories 9 ��,�33,2��         �0,���,�03           1�,0��,���         1�,��2,�3�         

2ther current financial assets 10 �2�,0�1,���       1,��2,11�,2��      ��,011,���         ��,�33,��0         

2ther current assets 13�,0��,���       ��,���,��1           �1,��1,��0         ��,�2�,���         

7otaO Furrent assets 2,01�,023,���    2,���,���,23�      ���,3�3,�3�       ���,3�3,��1       

1on�Furrent assets

Restricted bank deposits and government bond 23 30,�2�,0��         3�,��2,���           �                          �                          

2ther non�current financial assets 11 32�,3��,�10       3��,�31,���         �,�30,�0�           �,�2�,���           

Long�term loans to related parties 6 �                          �                            ���,000,000       1,�23,000,000    

Investment in subsidiaries 12 �                          �                            �,���,2��,���    �,1��,���,���    

Investment in Moint ventures 13 ���,31�,3��       �01,�2�,232         ���,�00,000       ���,000,000       

Investment in associates 14 ��,���,��1         ��,���,���           �                          �                          

Lease receivables 6, 18 1,3�0,�3�,���    1,3��,���,003      �,�01,���           �                          

Investment property 15 ��,��3,3�0         ��,��3,3�0           ��,��3,3�0         ��,��3,3�0         

Property, plant and equipment 16 1�,��3,02�,11�  1�,013,�0�,�12    2,0��,0��,1�3    2,30�,�31,���    

ProMects costs under concession agreements 17 1,��3,�0�,23�    1,1��,�0�,031      3�,���,���         �3,23�,3�3         

Right�of�use assets 18 32�,�3�,���       2��,�0�,2�1         230,32�,���       1�2,���,�3�       

Goodwill 19 2��,13�,0�2       313,13�,0�2         �                          �                          

Intangible assets 20 ��2,��2,��0       �03,11�,��1         21,�1�,1�1         2�,2��,31�         

Deferred ta[ assets 31 3��,���,�1�       ���,���,��3         2�1,�33,303       32�,2��,0��       

2ther non�current assets 11,��3,���         12,120,���           2�,��0,0��         2�,���,�1�         

7otaO non�Furrent assets 20,�12,���,�1�  21,22�,���,��3    10,3��,�01,32�  10,1��,�2�,0��  

7otaO assets 22,�2�,��3,���  23,�2�,��2,�00    11,13�,1��,���  10,�3�,1��,���  

The accompanying notes are an integral part of the financial statements.

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

Statements of Financial Position
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
As at 31 December 2023

Consolidated Financial Statements Separate Financial Statements
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

6tatePents of finanFiaO position �Fontinued�

As at �� 'eFePEer ���� 

(8nit� Baht)

1ote 2023 2022 2023 2022

/iaEiOities and sKareKoOders' eTuit\

&urrent OiaEiOities

Short�term loans from financial institutions 21 �                      300,000,000         �                      300,000,000       

Trade and other payables 6, 22 2�2,02�,�2�       2��,3�2,���         212,���,0��       1��,�3�,���       

Current portion of long�term loans 23 1,�20,2�1,���    1,33�,��0,0�0      �1�,�20,000       �1�,0�0,000       

Current portion of lease liabilities 18 �3,�1�,11�         �1,���,3��           �1,0�0,���         �3,�30,0��         

Current portion of provision for land 

   leased related to concession agreement 6 �,3�3,�32           �,2��,���             �,3�3,�32           �,2��,���           

Current portion of deferred income 24 111,03�,3�1       �3,03�,1��           ��3,���              �3�,��1              

Corporate income ta[ payable 2�,���,3�0         1�,10�,��1           �                          �                          

2ther current liabilities ��,�11,�31         ��,��0,���           ��,20�,��1         2�,2��,��0         

7otaO Furrent OiaEiOities 2,�1�,0��,�3�    2,1��,0�2,�31      1,0�3,0��,��3    1,2�0,31�,2��    

1on�Furrent OiaEiOities

Long�term loans 23 �,���,32�,12�    10,�1�,��1,��3    1,���,�00,000    2,�02,320,000    

Long�term lease liabilities 18 1,���,1�1,���    1,�33,���,1�1      103,1��,���       33,�3�,3��         

Deferred income 24 1,3�2,0��,312    1,��2,2��,3�2      �                          �                          

Debentures 25 ���,�0�,�32       ���,�31,1�0         ���,�0�,�32       ���,�31,1�0       

Deferred ta[ liabilities 31 133,�20,���       13�,�03,�3�         �                          �                          

Provision for land leased related to

   concession agreement 6 12,0��,���         1�,�1�,31�           12,0��,���         1�,�1�,31�         

Provisions for employee benefits 26 ���,3��,�21       ��0,���,���         ���,���,�10       �1�,�0�,30�       

2ther non�current liabilities 6 20,2��,��� 2�,���,3�� 1�,�31,��� 20,���,3�1

7otaO non�Furrent OiaEiOities 13,�0�,��1,���  1�,�2�,�02,�23    3,���,031,�00    �,���,�00,�31    

7otaO OiaEiOities 1�,02�,���,�0�  1�,��2,���,3��    �,�1�,130,1�3    �,��0,11�,���    

The accompanying notes are an integral part of the financial statements.

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

Statements of Financial Position (continued)
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
As at 31 December 2023

Consolidated Financial Statements Separate Financial Statements
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

6tatePents of finanFiaO position �Fontinued�

As at �� 'eFePEer ���� 

(8nit� Baht)

1ote 2023 2022 2023  2022

6KareKoOders' eTuit\

Share capital

   Registered

     �3�,���,��� ordinary shares of Baht 1 each �3�,���,���       �3�,���,���         �3�,���,���       �3�,���,���       

   Issued and fully paid up

     �3�,���,1�3 ordinary shares of Baht 1 each �3�,���,1�3       �3�,���,1�3         �3�,���,1�3       �3�,���,1�3       

Share premium �3�,���,000       �3�,���,000         �3�,���,000       �3�,���,000       

Subordinated perpetual debentures 27 ��0,��3,1��       �                            ��0,��3,1��       �                          

Difference resulting from change in interest in subsidiaries

   without loss of control �12,�1�,���       �12,�1�,���         �                          �                          

Retained earnings

   Appropriated  � statutory reserve 28 �3,���,���         �3,���,���           �3,���,���         �3,���,���         

    Appropriated � other reserve 2,��3,�12,���    2,��3,�12,���      2,��3,�12,���    2,��3,�12,���    

   8nappropriated 3��,�22,2�2       ���,��0,003         1,�3�,���,01�    1,2��,1��,��1    

2ther component of equity (3,0��,3�3)          2��,�32                �                          �                          

Equity attributable to owners of the Company �,���,��3,2�0    �,���,���,��1      �,�1�,0��,��1    �,���,0�0,���    

1on�controlling interests of the subsidiaries 1,2��,��3,0��    1,�01,���,�0�      �                          �                          

7otaO sKareKoOders' eTuit\ �,�00,33�,3��    �,��1,���,���      �,�1�,0��,��1    �,���,0�0,���    

7otaO OiaEiOities and sKareKoOders' eTuit\ 22,�2�,��3,���  23,�2�,��2,�00    11,13�,1��,���  10,�3�,1��,���  

�                          �                            �                          �                          

The accompanying notes are an integral part of the financial statements.

Directors

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

Statements of Financial Position (continued)
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
As at 31 December 2023

Consolidated Financial Statements Separate Financial Statements
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

6tatePent of FoPpreKensiYe inFoPe

)or tKe \ear ended �� 'eFePEer ����

(8nit� Baht)

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

1ote 2023 2022 2023 2022

3rofit or Ooss�

ReYenues

Service income 6 2,��1,�0�,001    1,��2,113,�1�    1,��3,�33,���    1,20�,33�,�22    

Sales income 6 2,���,��3           10,�2�,��0         �                         �                         

Sales of electricity 322,0��,��0       331,�3�,2�0       �                         �                         

Dividend income 6, 11, 12 31,���,��2         �0,3��,0��         2��,��1,0��       ��3,��0,���       

2ther income 6 ��,02�,���         ��,���,���         ��,�3�,���         �2,0��,�2�         

7otaO reYenues 3,0��,0��,��2    2,33�,331,2��    2,13�,�10,111    1,��3,���,���    

([penses

Cost of services 6 1,���,0��,11�    1,�00,���,31�    1,0��,330,���    ���,2��,1�1       

Cost of sales 6 2,�1�,1�1           1�,1�3,��3         �                         �                         

Cost of sales of electricity 13�,���,�1�       13�,���,���       �                         �                         

Administrative e[penses 6 ���,2��,�30       �11,32�,�0�       ��3,��0,122       3��,01�,01�       

Loss on change in value of financial assets

   designated at fair value through profit or loss ��,�00,000         �                         �                         �                         

7otaO e[penses 2,���,��0,�13    2,2�3,��2,0��    1,���,��0,�1�    1,2��,313,1��    

OperatinJ profit �1�,�0�,�3�       �0,���,1�3         ���,�1�,1��       �1�,��3,��2       

Share of loss from Moint ventures 13 (1,�2�,���)          (1,2�1,��1)          �                         �                         

Share of loss from associates 14 (1,�10,33�)          (2,���,�00)          �                         �                         

Finance income 6 ��,1�3,0��         ��,��1,�0�         ��,3��,���         �3,���,2��         

Finance cost 29 (�2�,0�2,3�0)      (���,�2�,���)      (1��,��3,1��)      (1��,��2,231)      

3rofit �Ooss� Eefore inFoPe ta[ Eenefits �e[penses� (12�,��0,23�)      (�02,�3�,�2�)      ��0,3��,�02       �0�,2�0,���       

Income ta[ benefits (e[pense) 31 (13�,�33,���)      1,��3,�21           (�3,�23,���)        1�,321,2�1         

3rofit �Ooss� for tKe \ear (2��,��3,���)      (�00,��1,�0�)      �0�,�21,���       �23,�01,���       

OtKer FoPpreKensiYe inFoPe�

Other comprehensive income to be reclassified 

   to profit or loss in subsequent periods:

E[change differences on translation of financial statements

   in foreign currency (3,3��,���)          1�0,��3              �                         �                         

2ther comprehensive income to be reclassified 

   to profit or loss in subsequent periods (3,3��,���)          1�0,��3              �                         �                         

Other comprehensive income not to be reclassified

   to profit or loss in subsequent periods

   Actuarial gains  � net of income ta[ 26, 31 10�,���,0�0       2�,���,��2         �2,���,��0         22,3��,3�2         

2ther comprehensive income not to be reclassified

   to profit or loss in subsequent periods 10�,���,0�0       2�,���,��2         �2,���,��0         22,3��,3�2         

2ther comprehensive income for the year 102,31�,1��       30,030,�3�         �2,���,��0         22,3��,3�2         

7otaO FoPpreKensiYe inFoPe for tKe \ear (1�3,���,���)      (3�0,��1,3�1)      ���,�1�,0��       ���,��0,230       

The accompanying notes are an integral part of the financial statements.

Statement of Comprehensive Income
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
For the year ended 31 December 2023

Consolidated Financial Statements Separate Financial Statements
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

6tatePent of FoPpreKensiYe inFoPe �Fontinued�

)or tKe \ear ended �� 'eFePEer ����

(8nit� Baht)

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

2023 2022 2023 2022

3rofit �Ooss� attriEutaEOe to�

Equity holders of the Company (13�,0��,1��)      (2�1,�2�,3��)      �0�,�21,���       �23,�01,���       

1on�controlling interests of the subsidiaries (12�,�2�,�3�)      (11�,���,�1�)      

(2��,��3,���)      (�00,��1,�0�)      

7otaO FoPpreKensiYe inFoPe attriEutaEOe to�

Equity holders of the Company (33,�20,0��)        (2�2,��0,�02)      ���,�1�,0��       ���,��0,230       

1on�controlling interests of the subsidiaries (12�,�3�,�00)      (11�,��0,���)      

(1�3,���,���)      (3�0,��1,3�1)      

BasiF earninJs �Ooss� per sKare 33

   Profit (loss) attributable to equity holders of the Company (0.2�)                   (0.��)                   0.�0                    0.��                    

The accompanying notes are an integral part of the financial statements.

Statement of Comprehensive Income (continued)
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
For the year ended 31 December 2023

Consolidated Financial Statements Separate Financial Statements
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

&asK fOoZ statePent

)or tKe \ear ended �� 'eFePEer ����

(8nit� Baht)

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

2023 2022 2023 2022

&asK fOoZs froP operatinJ aFtiYities

Profit (loss) before ta[ (12�,��0,23�)      (�02,�3�,�2�)      ��0,3��,�02       �0�,2�0,���       

AdMustments to reconcile profit (loss) before ta[ to 

   net cash provided by (paid from) operating activities�

   Depreciation and amortisation ���,�2�,�10       �03,�3�,���       �01,00�,�2�       3��,�3�,��3       

   Loss on impairment of investments �,�00,000           �                         1�,�00,000         �                         

   Loss on impairment of goodwill 2�,000,000         �                         �                         �                         

   Loss on disposal�write�off of equipment and intangible assets �10,�1�              32�,�33              ��2,1�1              30�,0�0              

   8nrealised loss on e[change 1�,��1,33�         31,3�2,31�         12�,��0              3�1,�0�              

   Loss from lease modification 1,��2,���           �                         �                         �                         

   Loss on write�off of advance payments �00,000              �                         �                         �                         

   Loss on write�off of withholding income ta[ ��,1��                �                         �                         �                         

   Share of loss from Moint ventures and assosiates 3,�3�,���           �,23�,0�1           �                         �                         

   Dividend income (31,���,��2)        (�0,3��,0��)        (2��,��1,0��)      (��3,��0,���)      

   Recognised deferred income to income (10�,�02,130)      (10�,203,���)      (10,�1�,���)        (10,�2�,���)        

   Long�term employee benefits e[penses 3�,2��,���         �2,�3�,0�2         2�,300,00�         32,��0,��3         

   Loss on change in value of financial assets designated

      at fair value through profit or loss ��,�00,000         �                         �                         �                         

   Loss on disposal of investment in Moint ventures 1�,��3,3��         �                         �                         �                         

   Gain on disposal of investment in associate �                         �                         �                         (2,�00,000)          

   Gain on lease termination (�0�,0��)             (2,0�2,��3)          (1,�02,0��)          (���,222)             

   Difference from recognition of receivable under lease agreement �                         (3�,�2�,1�3)        �                         �                         

   Finance income (��,1�3,0��)        (��,��1,�0�)        (��,3��,���)        (�3,���,2��)        

   Finance cost �2�,0�2,3�0       ���,�2�,���       1��,��3,1��       1��,��2,231       

Profit from operating activities before 

   changes in operating assets and liabilities 1,323,1�2,33�    ��3,���,�01       ���,2�0,���       �1�,�10,���       

2perating assets (increase) decrease

   Trade and other receivables (3�,�3�,��1)        (�3,���,11�)        (��,�30,2�3)        (10�,��0,���)      

   Inventories (3�,���,��1)        �,23�,��0           (1,�0�,330)          1�3,�3�              

   2ther current assets 1,2�2,31�           �,201,1�1           (3,���,�01)          1,��0,���           

   2ther non�current assets �0�,��1              (�2�,1�0)             (�,0�2,���)          (212,00�)             

2perating liabilities increase (decrease)

   Trade and other payables �,0�0,20�           (23,211,��2)        ��,10�,3��         3,��3,��0           

   2ther current liabilities 1�,���,��2         (��,�31,10�)        1�,�3�,0��         1�,0��,1��         

   Provisions for employee benefits (�3,�2�,1��)        (110,0��,���)      (�2,�1�,2�1)        (��,2��,��2)        

   Deferred income �0,323,�3�         1�,���,���         10,���,���         10,���,0��         

   2ther non�current liabilities (13,03�,���)        (1�,�0�,31�)        (10,��0,1�3)        (1,�21,�0�)          

Cash flows from operating activities 1,22�,��0,323    ���,�2�,���       �0�,2��,�22       2�0,010,���       

   Cash paid for income ta[ (1�0,0��,1�1)      (��,�0�,���)        (�1,���,2��)        (��,���,���)        

   Income ta[ refund ��,��3,�2�         �1,3��,��1         ��,���,���         2�,203,3�3         

1et FasK fOoZs froP operatinJ aFtiYities 1,13�,3��,���    ���,��0,01�       ��1,�01,�21       2�1,�2�,32�       

The accompanying notes are an integral part of the financial statements.

Cash Flow Statement
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
For the year ended 31 December 2023

Consolidated Financial Statements Separate Financial Statements
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

&asK fOoZ statePent �Fontinued�

)or tKe \ear ended �� 'eFePEer ����

(8nit� Baht)

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

2023 2022 2023 2022

&asK fOoZs froP inYestinJ aFtiYities

Decrease in other current financial assets �1�,2�3,22�       ���,��3,��2       12,�21,���         1,1�0,�2�           

Increase in short�term loan to related party (��,���,000)        �                         �                         �                         

Cash received from short�term loan to related parties ��,���,000         �                         �                         2�,000,000         

Increase in long�term loans to related parties �                         �                         (3�,000,000)        (30,000,000)        

Cash received from long�term loans to related parties �                         �                         1,01�,000,000    11�,���,1��       

Decrease in restricted bank deposits �,3��,��1           32,���,��1         �                         �                         

Dividend received 31,���,��2         �0,3��,0��         2��,��1,0��       ��3,��0,���       

Interest received ��,01�,���         ��,�20,0��         ��,�03,�2�         �3,32�,���         

Decrease (increase) in other non�current financial assets 2,32�,�1�           �,�0�,1�0           (3,3��)                 (1�,3��)               

Increase in investment in subsidiaries �                         �                         (1,3�0,000,000)   (1��,0��,�00)      

Increase in investment in Moint venture (1�1,�00,000)      (220,000,000)      (1�1,�00,000)      (220,000,000)      

Cash received from the disposal of investments 

     in Moint venture 10,000                �                         �                         �                         

Decrease (increase) in investment in associates (300,000)             �                         �                         �2,�00,000         

Increase in advance payment for construction (�,1��,000)          (1�,120,000)        (1,12�,000)          �                         

Acquisitions of property, plant and equipment (2�2,2��,���)      (2��,��3,�0�)      (10�,�20,�1�)      (12�,0��,�01)      

Acquisitions of intangible assets (�,���,101)          (1�,��1,���)        (�,10�,3��)          (13,���,1��)        

Proceed from disposal of equipment ��,000                1,32�,���           ��,000                32,�11                

Cash received from receivable under lease agreements 1�,0��,30�         1�,212,���         �,�0�,�3�           31�,2��              

Cash paid for right�of�use assets (2,�33,���)          �                         �                         �                         

1et FasK fOoZs froP �used in� inYestinJ aFtiYities 2�3,���,��3       ���,2�3,2�3       (330,10�,0��)      201,1��,02�       

&asK fOoZs froP finanFinJ aFtiYities

Cash received from short�term loans from financial institutions �00,000,000       �,30�,��3           �00,000,000       �                         

Repayment of short�term loans from financial institutions (�00,000,000)      (�0�,30�,��3)      (�00,000,000)      (�00,000,000)      

Cash received from long�term loans from financial institutions �                         ���,000,000       �                         2��,000,000       

Repayment of long�term loans from financial institutions (1,33�,���,32�)   (�3�,�33,�13)      (�1�,0�0,000)      (130,000,000)      

Repayment of long�term liabilities under rehabilitation plan �                         (2��,���)             �                         �                         

Repayment of principal portion of lease agreements (�2,��2,��3)        (�0,1��,���)        (��,1�3,�0�)        (��,�11,��3)        

Cash paid for acquisition of fi[ed assets after lease termination �                         �                         (�,20�,1�3)          �                         

Interest paid (�0�,0�3,3��)      (�2�,�0�,031)      (1��,��0,1��)      (1��,103,���)      

Cash received from issuance of subordinated perpetaual debentures 1,000,000,000    �                         1,000,000,000    �                         

Cash paid for fees related to issuance of subordinated perpetaul debentures (11,���,0��)        �                         (11,���,0��)        �                         

Cash received from capital increase of non�controlling 

   interests of subsidiary �                         ��3,���              �                         �                         

Dividend paid (�0,���,�1�)        �                         (�0,���,�1�)        �                         

Dividend paid to non�controlling interests of subsidiaries (2�,32�,00�)        (��,10�,�02)        �                         �                         

1et FasK fOoZs used in finanFinJ aFtiYities (1,�2�,0��,0��)   (1,2�1,���,��0)   (32�,��1,3��)      (�0�,�1�,3��)      

Increase (decrease) in translation adMustments (3,3��,���)          1�0,��3              �                         �                         

1et inFrease �deFrease� in FasK and FasK eTuiYaOents (100,���)             (3�,3��,31�)        2�,�23,���         (��,233,���)        

1et foreign e[change difference �,32�                  22,00�                �                         �                         

Cash and cash equivalents at beginning of year �22,��1,���       ��2,01�,��3       1�2,��0,�01       22�,���,���       

&asK and FasK eTuiYaOents at end of \ear �22,���,31�       �22,��1,���       1��,1��,���       1�2,��0,�01       

�                         �                         �                         �                         

The accompanying notes are an integral part of the financial statements.

Cash Flow Statement (continued)
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
For the year ended 31 December 2023
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BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries

&asK fOoZ statePent �Fontinued�

)or tKe \ear ended �� 'eFePEer ����

(8nit� Baht)

&onsoOidated finanFiaO statePents 6eparate finanFiaO statePents

2023 2022 2023 2022

6uppOePentaO FasK fOoZ inforPation�

1on�cash transactions

   Increase in right�of�use assets 1��,��2,���       �0,�1�,�1�         12�,�12,0��       3�,2�3,�02         

   Decrease in right�of�use from transfer right to operate assets �                         (1,1�2,���,���)   �                         �                         

   Increase in lease receivables �                         1,201,2��,0��    �,�01,���           �                         

   Transfer advance payment for construction to

      property, plant and equipment �,�3�,�1�           13,�20,�1�         20,0�0                �,�13,102           

   Transfer plant and equipment to proMects costs 

      under concession agreements and intangible assets ���,003,���       �2�,�00              �                         �                         

   Increase in construction and equipment payables 1�,���,�20         �,�0�,��3           1,���,10�           �,�32,2��           

   Increase in intangible asset payables 1��,3�0              �3,22�                2�0,000              �                         

The accompanying notes are an integral part of the financial statements. 

Cash Flow Statement (continued)
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
For the year ended 31 December 2023

Consolidated Financial Statements Separate Financial Statements

256

BANGKOK AVIATION FUEL SERVICES PUBLIC COMPANY LIMITED



 

1 

BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries 
1otes to FonsoOidated finanFiaO statePents 
)or tKe \ear ended �� 'eFePEer ���� 

�� *eneraO inforPation of tKe &oPpan\ 

Bangkok Aviation Fuel Services Public Company Limited (³the Company´) is a public company 

incorporated and domiciled in Thailand. The Company is principally engaged in the aviation 

fuel service. The registered office of the Company is at 1�1�2 .amphang Phet � Road.,               

Don Mueang, .het Don Mueang, Bangkok. 

�� Basis of preparation 

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting 

Standards enunciated under the Accounting Professions Act B.E. 2��� and their presentation 

has been made in compliance with the stipulations of the 1otification of the Department of 

Business Development issued under the Accounting Act B.E. 2��3. 

  The financial statements in Thai language are the official statutory financial statements of the 

Company. The financial statements in English language have been translated from the Thai 

language financial statements. 

  The financial statements have been prepared on a historical cost basis e[cept where otherwise 

disclosed in the accounting policies. 

2.2 Basis of consolidation 

a) The consolidated financial statements include the financial statements of Bangkok Aviation 

Fuel Services Public Company Limited (³the Company´) and the following subsidiary 

companies (³the subsidiaries´) (collectively as ³the Group´)� 

Company’s name 1ature of business 

Country of 

incorporation 

Percentage of 

shareholding 

   2023 2022 

   Percent Percent 

BAFS Professional Services   

Co., Ltd. 

Intoplane service, pipeline 

transportation system and 

other services 

Thailand �3.33 �3.33 

Thai Aviation Refuelling Co., Ltd. +ydrant network services Thailand �0.00 �0.00 

Fuel Pipeline Transportation Ltd. Fuel pipeline transportation 

services 

Thailand �1.3� �1.3� 

BAFS Innovation Development 

Co., Ltd. 

Study, design, research and 

development, production 

and product distribution. 

Thailand 100.00 100.00 

 

1 

BanJNoN AYiation )ueO 6erYiFes 3uEOiF &oPpan\ /iPited and its suEsidiaries 
1otes to FonsoOidated finanFiaO statePents 
)or tKe \ear ended �� 'eFePEer ���� 

�� *eneraO inforPation of tKe &oPpan\ 

Bangkok Aviation Fuel Services Public Company Limited (³the Company´) is a public company 

incorporated and domiciled in Thailand. The Company is principally engaged in the aviation 

fuel service. The registered office of the Company is at 1�1�2 .amphang Phet � Road.,               

Don Mueang, .het Don Mueang, Bangkok. 

�� Basis of preparation 

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting 

Standards enunciated under the Accounting Professions Act B.E. 2��� and their presentation 

has been made in compliance with the stipulations of the 1otification of the Department of 

Business Development issued under the Accounting Act B.E. 2��3. 

  The financial statements in Thai language are the official statutory financial statements of the 

Company. The financial statements in English language have been translated from the Thai 

language financial statements. 

  The financial statements have been prepared on a historical cost basis e[cept where otherwise 

disclosed in the accounting policies. 

2.2 Basis of consolidation 

a) The consolidated financial statements include the financial statements of Bangkok Aviation 

Fuel Services Public Company Limited (³the Company´) and the following subsidiary 

companies (³the subsidiaries´) (collectively as ³the Group´)� 

Company’s name 1ature of business 

Country of 

incorporation 

Percentage of 

shareholding 

   2023 2022 

   Percent Percent 

BAFS Professional Services   

Co., Ltd. 

Intoplane service, pipeline 

transportation system and 

other services 

Thailand �3.33 �3.33 

Thai Aviation Refuelling Co., Ltd. +ydrant network services Thailand �0.00 �0.00 

Fuel Pipeline Transportation Ltd. Fuel pipeline transportation 

services 

Thailand �1.3� �1.3� 

BAFS Innovation Development 

Co., Ltd. 

Study, design, research and 

development, production 

and product distribution. 

Thailand 100.00 100.00 

Notes to Consolidated Financial Statements
Bangkok Aviation Fuel Services Public Company Limited and its subsidiaries
For the year ended 31 December 2023

 

2 

Company’s name 1ature of business 

Country of 

incorporation 

Percentage of 

shareholding 

   2023 2022 

   Percent Percent 

BAFS I1TEC+ Co., Ltd. Assembly and maintenance 

of hydrant dispensers 

Thailand �0.00 �0.00 

BAFS Clean Energy Corporation 

Co., Ltd. 

Investment or Moint�investment 

in renewable energy and 

environment proMects 

Thailand 100.00 100.00 

The subsidiaries which the Company owns through BAFS Clean Energy Corporation 
Company Limited are as follows� 

  Country of Percentage of indirect 

Company’s name 1ature of business incorporation shareholding 

   2023 2022 

   Percent Percent 

ATC Enviro Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

Maeramat Solar Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

P.P. Solar (1ong�no) Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

BAFS E[pedition Co., Ltd. Investing in solar power business Thailand 100.00 100.00 

Forever Sunday Co., Ltd. Investing or Moint�investing in the 

proMects relating to renewable 

energy and environment for 

both domestic and international, 

including providing services in 

relation to management and 

technical service in connection 

with renewable energy and 

environment 

Thailand 100.00 100.00 

Seven Day Sunday Co., Ltd.        

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Thailand 100.00 100.00 

-�Solar Co., Ltd.                         

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Thailand 100.00 100.00 

Company’s name Nature of business Country of 
incorporation

Percentage of indirect 
shareholding
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2 

Company’s name 1ature of business 

Country of 

incorporation 

Percentage of 

shareholding 

   2023 2022 

   Percent Percent 

BAFS I1TEC+ Co., Ltd. Assembly and maintenance 

of hydrant dispensers 

Thailand �0.00 �0.00 

BAFS Clean Energy Corporation 

Co., Ltd. 

Investment or Moint�investment 

in renewable energy and 

environment proMects 

Thailand 100.00 100.00 

The subsidiaries which the Company owns through BAFS Clean Energy Corporation 
Company Limited are as follows� 

  Country of Percentage of indirect 

Company’s name 1ature of business incorporation shareholding 

   2023 2022 

   Percent Percent 

ATC Enviro Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

Maeramat Solar Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

P.P. Solar (1ong�no) Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

BAFS E[pedition Co., Ltd. Investing in solar power business Thailand 100.00 100.00 

Forever Sunday Co., Ltd. Investing or Moint�investing in the 

proMects relating to renewable 

energy and environment for 

both domestic and international, 

including providing services in 

relation to management and 

technical service in connection 

with renewable energy and 

environment 

Thailand 100.00 100.00 

Seven Day Sunday Co., Ltd.        

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Thailand 100.00 100.00 

-�Solar Co., Ltd.                         

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Thailand 100.00 100.00 

 

3 

  Country of Percentage of indirect 

Company’s name 1ature of business incorporation shareholding 

   2023 2022 

   Percent Percent 

Century Asset Management 

.abushiki .aisha                      

(wholly owned by -�Solar          

Co., Ltd.) 

Investing in solar power  

business 

-apan 100.00 100.00 

B; Global Invest Pte Ltd. 

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Singapore 100.00 � 

BAFS ; Mongolia LLC 

(wholly owned by B; Global 

Invest Pte Ltd.) 

Investing in solar power business Mongolia 100.00 � 

b) The Company is deemed to have control over an investee or subsidiaries if it has rights, 

or is e[posed, to variable returns from its involvement with the investee, and it has the 

ability to direct the activities that affect the amount of its returns. 

c) Subsidiaries are fully consolidated, being the date on which the Company obtains control, 

and continue to be consolidated until the date when such control ceases. 

d) The financial statements of the subsidiaries are prepared using the same significant 

accounting policies as the Company. 

e) The assets and liabilities in the financial statements of overseas subsidiary companies 

are translated to Baht using the e[change rate prevailing on the end of reporting period, 

and revenues and e[penses translated using monthly average e[change rates. The resulting 

differences are shown under the caption of ³E[change differences on translation of financial 

statements in foreign currency´ in the statements of changes in shareholders’ equity. 

f) Material balances and transactions between the Group have been eliminated from the 

consolidated financial statements.  

g) 1on�controlling interests represent the portion of profit or loss and net assets of the 

subsidiaries that are not held by the Company and are presented separately in the 

consolidated profit or loss and within equity in the consolidated statement of financial 

position.  

2.3 The separate financial statements present investments in subsidiaries, Moint ventures and 

associates under the cost method.  

 

2 

Company’s name 1ature of business 

Country of 

incorporation 

Percentage of 

shareholding 

   2023 2022 

   Percent Percent 

BAFS I1TEC+ Co., Ltd. Assembly and maintenance 

of hydrant dispensers 

Thailand �0.00 �0.00 

BAFS Clean Energy Corporation 

Co., Ltd. 

Investment or Moint�investment 

in renewable energy and 

environment proMects 

Thailand 100.00 100.00 

The subsidiaries which the Company owns through BAFS Clean Energy Corporation 
Company Limited are as follows� 

  Country of Percentage of indirect 

Company’s name 1ature of business incorporation shareholding 

   2023 2022 

   Percent Percent 

ATC Enviro Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

Maeramat Solar Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

P.P. Solar (1ong�no) Co., Ltd. Manufacturing and distributing 

electricity from solar power 

Thailand 100.00 100.00 

BAFS E[pedition Co., Ltd. Investing in solar power business Thailand 100.00 100.00 

Forever Sunday Co., Ltd. Investing or Moint�investing in the 

proMects relating to renewable 

energy and environment for 

both domestic and international, 

including providing services in 

relation to management and 

technical service in connection 

with renewable energy and 

environment 

Thailand 100.00 100.00 

Seven Day Sunday Co., Ltd.        

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Thailand 100.00 100.00 

-�Solar Co., Ltd.                         

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Thailand 100.00 100.00 

Company’s name Nature of business Country of 
incorporation

Percentage of indirect 
shareholding
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3 

  Country of Percentage of indirect 

Company’s name 1ature of business incorporation shareholding 

   2023 2022 

   Percent Percent 

Century Asset Management 

.abushiki .aisha                      

(wholly owned by -�Solar          

Co., Ltd.) 

Investing in solar power  

business 

-apan 100.00 100.00 

B; Global Invest Pte Ltd. 

(wholly owned by BAFS 

E[pedition Co., Ltd.) 

Investing in solar power business Singapore 100.00 � 

BAFS ; Mongolia LLC 

(wholly owned by B; Global 

Invest Pte Ltd.) 

Investing in solar power business Mongolia 100.00 � 

b) The Company is deemed to have control over an investee or subsidiaries if it has rights, 

or is e[posed, to variable returns from its involvement with the investee, and it has the 

ability to direct the activities that affect the amount of its returns. 

c) Subsidiaries are fully consolidated, being the date on which the Company obtains control, 

and continue to be consolidated until the date when such control ceases. 

d) The financial statements of the subsidiaries are prepared using the same significant 

accounting policies as the Company. 

e) The assets and liabilities in the financial statements of overseas subsidiary companies 

are translated to Baht using the e[change rate prevailing on the end of reporting period, 

and revenues and e[penses translated using monthly average e[change rates. The resulting 

differences are shown under the caption of ³E[change differences on translation of financial 

statements in foreign currency´ in the statements of changes in shareholders’ equity. 

f) Material balances and transactions between the Group have been eliminated from the 

consolidated financial statements.  

g) 1on�controlling interests represent the portion of profit or loss and net assets of the 

subsidiaries that are not held by the Company and are presented separately in the 

consolidated profit or loss and within equity in the consolidated statement of financial 

position.  

2.3 The separate financial statements present investments in subsidiaries, Moint ventures and 

associates under the cost method.  
 

� 

�� 1eZ finanFiaO reportinJ standards 

��� )inanFiaO reportinJ standards tKat EeFaPe effeFtiYe in tKe Furrent \ear 

During the year, the Group has adopted the revised financial reporting standards which are 

effective for fiscal years beginning on or after 1 -anuary 2023. These financial reporting 

standards were aimed at alignment with the corresponding International Financial Reporting 

Standards with most of the changes directed towards clarifying accounting treatment and 

providing accounting guidance for users of the standards. 

 The adoption of these financial reporting standards does not have any significant impact on 

the Group’s financial statements. 

��� )inanFiaO reportinJ standards tKat ZiOO EeFoPe effeFtiYe for fisFaO \ears EeJinninJ on 
or after � -anuar\ ���� 

The Federation of Accounting Professions issued a number of revised financial reporting 

standards, which are effective for fiscal years beginning on or after 1 -anuary 202�. These 

financial reporting standards were aimed at alignment with the corresponding International 

Financial Reporting Standards with most of the changes directed towards clarifying accounting 

treatment and providing accounting guidance for users of the standards. 

The management of the Group believes that adoption of these amendments will not have any 

significant impact on the Group’s financial statements e[cept for the following standard, which 

involves changes to key principles, as summarised below. 

7A6 ��� Income Taxes � 'eferred 7a[ reOated to Assets and /iaEiOities arisinJ froP a 
6inJOe 7ransaFtion 

The amendment narrows the scope of the initial recognition e[ception, so that deferred ta[ 

related to assets and liabilities arising from a single transaction that give rise to equal ta[able 

and deductible temporary differences such as leases and decommissioning obligations shall 

be recognised. 

The amendment should be applied to transactions that occur on or after the beginning of the 

earliest comparative period presented. 

The management of the Group is currently evaluating the impact of this standard on the 

financial statements in the year when it is adopted.  
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� 

�� 1eZ finanFiaO reportinJ standards 

��� )inanFiaO reportinJ standards tKat EeFaPe effeFtiYe in tKe Furrent \ear 

During the year, the Group has adopted the revised financial reporting standards which are 

effective for fiscal years beginning on or after 1 -anuary 2023. These financial reporting 

standards were aimed at alignment with the corresponding International Financial Reporting 

Standards with most of the changes directed towards clarifying accounting treatment and 

providing accounting guidance for users of the standards. 

 The adoption of these financial reporting standards does not have any significant impact on 

the Group’s financial statements. 

��� )inanFiaO reportinJ standards tKat ZiOO EeFoPe effeFtiYe for fisFaO \ears EeJinninJ on 
or after � -anuar\ ���� 

The Federation of Accounting Professions issued a number of revised financial reporting 

standards, which are effective for fiscal years beginning on or after 1 -anuary 202�. These 

financial reporting standards were aimed at alignment with the corresponding International 

Financial Reporting Standards with most of the changes directed towards clarifying accounting 

treatment and providing accounting guidance for users of the standards. 

The management of the Group believes that adoption of these amendments will not have any 

significant impact on the Group’s financial statements e[cept for the following standard, which 

involves changes to key principles, as summarised below. 

7A6 ��� Income Taxes � 'eferred 7a[ reOated to Assets and /iaEiOities arisinJ froP a 
6inJOe 7ransaFtion 

The amendment narrows the scope of the initial recognition e[ception, so that deferred ta[ 

related to assets and liabilities arising from a single transaction that give rise to equal ta[able 

and deductible temporary differences such as leases and decommissioning obligations shall 

be recognised. 

The amendment should be applied to transactions that occur on or after the beginning of the 

earliest comparative period presented. 

The management of the Group is currently evaluating the impact of this standard on the 

financial statements in the year when it is adopted.  

  

 

� 

�� 6iJnifiFant aFFountinJ poOiFies 

��� ReYenue and e[pense reFoJnition 

 Rendering of services 

 Service revenue is recognised when services have been rendered and represents the invoice 
value, e[cluding value added ta[. 

 Sales of goods 

 Revenue from sale of goods is recognised at the point in time when control of the asset is 
transferred to the customer, generally upon delivery of the goods. Revenue is measured at 
the amount of the consideration received or receivable, e[cluding value added ta[, of goods 
supplied after deducting discounts. 

 Revenue from sales of electricity  

Revenue from sales of electricity generated from solar power panels consists of the adder, 
the fuel tariff adMustment (Ft rate) and the e[cess of the average selling price of electricity 
units over the Capacity Factor net of the operation fee of the Provincial Electricity Authority. 
Revenue is recognised upon delivery of the electricity to the buyer.  

 Finance income  

Finance income is calculated using the effective interest method and recognised on an accrual 
basis. The effective interest rate is applied to the gross carrying amount of a financial asset, 
unless the financial assets subsequently become credit�impaired when it is applied to the net 
carrying amount of the financial asset (net of the e[pected credit loss allowance).    

 Finance cost  

Interest e[pense from financial liabilities at amortised cost is calculated using the effective 
interest method and recognised on an accrual basis. 

 Dividend income 

 Dividends are recognised when the right to receive the dividends is established.  

��� &asK and FasK eTuiYaOents 

 Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments 
with an original maturity of three months or less and not subMect to withdrawal restrictions. 

��� InYentories  

 Finished goods and work in process are valued at the lower of cost (under the first�in, first�out 
method) and net realisable value. The cost of inventories includes all production costs and 
attributable factory overheads. 

 Raw materials and spare parts are valued at the lower of cost (under first�in, first�out method) 
and net realisable value and are charged to cost of sales whenever consumed. 
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�� 6iJnifiFant aFFountinJ poOiFies 

��� ReYenue and e[pense reFoJnition 

 Rendering of services 

 Service revenue is recognised when services have been rendered and represents the invoice 
value, e[cluding value added ta[. 

 Sales of goods 

 Revenue from sale of goods is recognised at the point in time when control of the asset is 
transferred to the customer, generally upon delivery of the goods. Revenue is measured at 
the amount of the consideration received or receivable, e[cluding value added ta[, of goods 
supplied after deducting discounts. 

 Revenue from sales of electricity  

Revenue from sales of electricity generated from solar power panels consists of the adder, 
the fuel tariff adMustment (Ft rate) and the e[cess of the average selling price of electricity 
units over the Capacity Factor net of the operation fee of the Provincial Electricity Authority. 
Revenue is recognised upon delivery of the electricity to the buyer.  

 Finance income  

Finance income is calculated using the effective interest method and recognised on an accrual 
basis. The effective interest rate is applied to the gross carrying amount of a financial asset, 
unless the financial assets subsequently become credit�impaired when it is applied to the net 
carrying amount of the financial asset (net of the e[pected credit loss allowance).    

 Finance cost  

Interest e[pense from financial liabilities at amortised cost is calculated using the effective 
interest method and recognised on an accrual basis. 

 Dividend income 

 Dividends are recognised when the right to receive the dividends is established.  

��� &asK and FasK eTuiYaOents 

 Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments 
with an original maturity of three months or less and not subMect to withdrawal restrictions. 

��� InYentories  

 Finished goods and work in process are valued at the lower of cost (under the first�in, first�out 
method) and net realisable value. The cost of inventories includes all production costs and 
attributable factory overheads. 

 Raw materials and spare parts are valued at the lower of cost (under first�in, first�out method) 
and net realisable value and are charged to cost of sales whenever consumed. 

 

� 

��� InYestPents in suEsidiaries� Moint Yentures and assoFiates 

 Investments in Moint ventures and associates are accounted for in the consolidated financial 
statements using the equity method. 

Investments in subsidiaries and Moint venture are accounted for in the separate financial 
statements using the cost method. 

��� InYestPent propert\ 

Investment property is measured initially at cost, including transaction costs. Subsequent to 
initial recognition, investment property is stated at cost less allowance for loss on impairment 
(if any). 

1o depreciation is provided for land classified as investment property. 
2n disposal of investment property, the difference between the net disposal proceeds and 
the carrying amount of the asset is recognised in profit or loss in the year when the asset is 
derecognised. 

��� 3ropert\� pOant and eTuipPent and depreFiation 

 Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation 
and allowance for loss on impairment of assets (if any). 

Depreciation of plant and equipment is calculated by reference to their costs on the straight�line 
basis over the following estimated useful lives�  

Land improvement  � � � 2� years
Buildings and building improvement 
Furniture, fi[tures and office equipment 
Equipment and service vehicles 

�
�
�

Lease period, � � 2� years
3 � 20 years

Lease period, � � �0 years
Motor vehicles � � years
Solar power plant and equipment � � � 2� years

2n 1 -uly 2023, a subsidiary changed an estimated useful life of equipment from �0 years to �0 
years from the date of acquisition to reflect the useful life based on review by management 
and e[pert.  

The Group used the prospective method and recognised the effect of the change in the 
current period’s profit or loss, resulting in a Baht �2 million decrease in the Group’s net loss 
for the year ended 31 December 2023. 

Depreciation is included in determining income. 

1o depreciation is provided on land and construction in progress and equipment under installation. 

An item of property, plant and equipment is derecognised upon disposal or when no future 
economic benefits are e[pected from its use or disposal. Any gain or loss arising on disposal 
of an asset is included in profit or loss when the asset is derecognised. 
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��� InYestPent propert\ 

Investment property is measured initially at cost, including transaction costs. Subsequent to 
initial recognition, investment property is stated at cost less allowance for loss on impairment 
(if any). 

1o depreciation is provided for land classified as investment property. 
2n disposal of investment property, the difference between the net disposal proceeds and 
the carrying amount of the asset is recognised in profit or loss in the year when the asset is 
derecognised. 

��� 3ropert\� pOant and eTuipPent and depreFiation 

 Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation 
and allowance for loss on impairment of assets (if any). 

Depreciation of plant and equipment is calculated by reference to their costs on the straight�line 
basis over the following estimated useful lives�  

Land improvement  � � � 2� years
Buildings and building improvement 
Furniture, fi[tures and office equipment 
Equipment and service vehicles 

�
�
�

Lease period, � � 2� years
3 � 20 years

Lease period, � � �0 years
Motor vehicles � � years
Solar power plant and equipment � � � 2� years

2n 1 -uly 2023, a subsidiary changed an estimated useful life of equipment from �0 years to �0 
years from the date of acquisition to reflect the useful life based on review by management 
and e[pert.  

The Group used the prospective method and recognised the effect of the change in the 
current period’s profit or loss, resulting in a Baht �2 million decrease in the Group’s net loss 
for the year ended 31 December 2023. 

Depreciation is included in determining income. 

1o depreciation is provided on land and construction in progress and equipment under installation. 

An item of property, plant and equipment is derecognised upon disposal or when no future 
economic benefits are e[pected from its use or disposal. Any gain or loss arising on disposal 
of an asset is included in profit or loss when the asset is derecognised. 
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��� BorroZinJ Fosts 

Borrowing costs directly attributable to the acquisition, construction or production of an asset 
that necessarily takes a substantial period of time to get ready for its intended use or sale are 
capitalised as part of the cost of the respective assets. All other borrowing costs are e[pensed 
in the period they are incurred. Borrowing costs consist of interest and other costs that an 
entity incurs in connection with the borrowing of funds. 

��� 3roMeFt Fosts under FonFession aJreePents and aPortisation PetKod  

The proMect costs under concession agreements are stated at cost less accumulated amortisation 
and allowance for loss on impairment of proMect costs (if any). 

Amortisation of proMect costs is calculated by reference to their costs on the straight�line basis 
over the following estimated useful lives� 

  +ydrant equipment       Concession period (13 � 30 years) 
  Equipment, building and intoplane substation    Concession pe
  Concession of a subsidiary      Concession period (30 years) 
  Right to use lease land related 

     to concession agreement      Rental agreement period (20 y

     Concession period (13 � 30 years) 
  Equipment, building and intoplane substation    Concession period (20 years) 
  Concession of a subsidiary      Concession period (30 years) 
     to concession agreement      Rental agreement period (20 years) 

Amortisation is included in profit or loss. 

��� *oodZiOO  

Goodwill is initially recorded at cost, which equals to the e[cess of cost of business acquisition 
over the fair value of the net assets acquired. If the fair value of the net assets acquired 
e[ceeds the cost of business combination, the e[cess is immediately recognised as gain in 
profit or loss. 

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for 
impairment annually and when circumstances indicate that the carrying value may be impaired. 

For the purpose of impairment testing, goodwill acquired in a business combination is allocated 
to each of the Group’s cash�generating units (or group of cash�generating units) that are 
e[pected to benefit from the synergies of the combination. The Group estimates the recoverable 
amount of each cash�generating unit (or group of cash�generating units) to which the goodwill 
relates. :here the recoverable amount of the cash�generating unit is less than the carrying 
amount, an impairment loss is recognised in profit or loss. Impairment losses relating to goodwill 
cannot be reversed in future periods. 
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Useful lives

���� IntanJiEOe assets  

 Intangible assets acquired through business combination are initially recognised at their fair 
value on the date of business acquisition while intangible assets acquired in other cases are 
recognised at cost. Following the initial recognition, the intangible assets are carried at cost 
less any accumulated amortisation and any accumulated impairment losses (if any). 

 Intangible assets with finite lives are amortised on a the�straight�line basis over the economic 
useful life and tested for impairment whenever there is an indication that the intangible asset 
may be impaired. The amortisation period and the amortisation method of such intangible 
assets are reviewed at least at each financial year end. The amortisation e[pense is charged 
to profit or loss. 

A summary of the intangible assets with finite useful lives is as follows�  

����  /eases 

At inception of contract, the Group assesses whether a contract is, or contains, a lease.                 
A contract is, or contains, a lease if the contract conveys the right to control the use of an 
identified asset for a period of time in e[change for consideration. 

7Ke *roup as a Oessee 

The Group applied a single recognition and measurement approach for all leases, e[cept for 
short�term leases and leases of low�value assets. At the commencement date of the lease 
(i.e. the date the underlying asset is available for use), the Group recognises right�of�use assets 
representing the right to use underlying assets and lease liabilities based on lease payments. 

Right-of-use assets 

Right�of�use assets are measured at cost, less accumulated depreciation, any accumulated 
impairment losses, and adMusted for any remeasurement of lease liabilities. The cost of                 
right�of�use assets includes the amount of lease liabilities initially recognised, initial direct 
costs incurred, and lease payments made at or before the commencement date of the lease 
less any lease incentives received. 

Right to generate power and sell electricity  Power purchase agreement period

Computer software    3 - 10 years
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Depreciation of right�of�use assets are calculated by reference to their costs, on the straight�line 
basis over the shorter of their estimated useful lives and the lease term. 

If ownership of the leased asset is transferred to the Group at the end of the lease term or 
the cost reflects the e[ercise of a purchase option, depreciation is calculated using the 
estimated useful life of the asset. 

Lease liabilities 

Lease liabilities are measured at the present value of the lease payments to be made over 

the lease term. The lease payments include fi[ed payments less any lease incentives receivable, 

variable lease payments that depend on an inde[ or a rate, and amounts e[pected to be 

payable under residual value guarantees. Moreover, the lease payments include the e[ercise 

price of a purchase option reasonably certain to be e[ercised by the Group and payments of 

penalties for terminating the lease, if the lease term reflects the Group e[ercising an option 

to terminate. 9ariable lease payments that do not depend on an inde[ or a rate are recognised 

as e[penses in the period in which the event or condition that triggers the payment occurs. 

The Group discounted the present value of the lease payments by the interest rate implicit in 

the lease or the Group’s incremental borrowing rate. After the commencement date, the 

amount of lease liabilities is increased to reflect the accretion of interest and reduced for the 

lease payments made. In addition, the carrying amount of lease liabilities is remeasured if 

there is a change in the lease term, a change in the lease payments or a change in the 

assessment of an option to purchase the underlying asset. 

Short-term leases and leases of low-value assets 

A lease that has a lease term less than or equal to 12 months from commencement date or 

a lease of low�value assets is recognised as e[penses on a straight�line basis over the lease 

term. 

Land and land improvement 3 years � �0 years 
Buildings and building improvement 3 years � 20 years
Furniture, fi[tures and office equipment � years
+ydrant equipment 3 years
Right to use electricity pylons and distribution network 2� years
Motor vehicles 1 year � � years
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� 

Lease liabilities 

Lease liabilities are measured at the present value of the lease payments to be made over 

the lease term. The lease payments include fi[ed payments less any lease incentives receivable, 

variable lease payments that depend on an inde[ or a rate, and amounts e[pected to be 

payable under residual value guarantees. Moreover, the lease payments include the e[ercise 

price of a purchase option reasonably certain to be e[ercised by the Group and payments of 

penalties for terminating the lease, if the lease term reflects the Group e[ercising an option 

to terminate. 9ariable lease payments that do not depend on an inde[ or a rate are recognised 

as e[penses in the period in which the event or condition that triggers the payment occurs. 

The Group discounted the present value of the lease payments by the interest rate implicit in 

the lease or the Group’s incremental borrowing rate. After the commencement date, the 

amount of lease liabilities is increased to reflect the accretion of interest and reduced for the 

lease payments made. In addition, the carrying amount of lease liabilities is remeasured if 

there is a change in the lease term, a change in the lease payments or a change in the 

assessment of an option to purchase the underlying asset. 

Short-term leases and leases of low-value assets 

A lease that has a lease term less than or equal to 12 months from commencement date or 

a lease of low�value assets is recognised as e[penses on a straight�line basis over the lease 

term. 

7Ke *roup as a Oessor 

Finance Lease 

A lease that transfers substantially all the risks and rewards incidental to ownership of an 

underlying asset to a lessee is classified as finance leases. As at the commencement date, 

an asset held under a finance lease is recognised as a receivable at an amount equal to the 

net investment in the lease or the present value of the lease payments receivable and any 

unguaranteed residual value. Subsequently, finance income is recognised over the lease 

term to reflect a constant periodic rate of return on the net investment in the lease. 

Operating Lease 

A lease is classified as an operating lease if it does not transfer substantially all the risks and 

rewards incidental to ownership of an underlying asset to a lessee. Lease receivables from 

operating leases is recognised as income in profit or loss on a straight�line basis over the 

lease term. Initial direct costs incurred in obtaining an operating lease are added to the 

carrying amount of the underlying assets and recognised as an e[pense over the lease term 

on the same basis as the lease income.  
 

10 

���� ReOated part\ transaFtions 

  Related parties comprise individuals or enterprises that control, or are controlled by,                  

the Group, whether directly or indirectly, or which are under common control with the Group. 

  They also include associates, and individuals or enterprises which directly or indirectly own a 

voting interest in the Group that gives them significant influence over the Group, key 

management personnel, directors, and officers with authority in the planning and direction of 

the Group’s operations. 

���� )oreiJn FurrenFies 

 The consolidated and separate financial statements are presented in Baht, which is also the 

Company’s functional currency. Items of each entity included in the consolidated financial 

statements are measured using the functional currency of that entity. 

  Transactions in foreign currencies are translated into Baht at the e[change rate ruling at the 

date of the transaction. Monetary assets and liabilities denominated in foreign currencies are 

translated into Baht at the e[change rate ruling at the end of reporting period. 

 Gains and losses on e[change are included in determining income. 

���� IPpairPent of non�finanFiaO assets 

At the end of each reporting period, the Group performs impairment reviews in respect of the 

property, plant and equipment, proMect cost under concession agreement, right�of�use assets, 

investment properties and other intangible assets whenever events or changes in circumstances 

indicate that an asset may be impaired. The Group also carries out annual impairment reviews 

in respect of goodwill. An impairment loss is recognised when the recoverable amount of an 

asset, which is the higher of the asset’s fair value less costs to sell and its value in use, is less 

than the carrying amount. In determining value in use, the estimated future cash flows are 

discounted to their present value using a pre�ta[ discount rate that reflects current market 

assessments of the time value of money and the risks specific to the asset. In determining fair 

value less costs to sell, an appropriate valuation model is used. These calculations are 

corroborated by a valuation model that, based on information available, reflects the amount 

that the Group could obtain from the disposal of the asset in an arm’s length transaction 

between knowledgeable, willing parties, after deducting the costs of disposal. 

An impairment loss is recognised in profit or loss. 

���� 3roYision for Oand Oease reOated to FonFession aJreePent 

 The Company records provision for land lease related to concession agreement based on 

the present value of future rental payment obligations for land used in the provision of service 

under the concession agreement. 
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11 

���� (PpOo\ee Eenefits 

 Short-term employee benefits 

  Salaries, wages, bonuses and contributions to the social security fund are recognised as 
e[penses when incurred.  

  Post-employment benefits and other long-term employee benefits 

  Defined contribution plans 

  The Group and its employees have Mointly established a provident fund. The fund is monthly 
contributed by employees and by the Group. The fund’s assets are held in a separate trust 
fund and the Group’s contributions are recognised as e[penses when incurred. 

Defined benefit plans and other long-term employee benefits 

The Group has obligations in respect of the severance payments it must make to employees 
upon retirement under labor law and other employee benefit plans. The Group treats these 
severance payment obligations as a defined benefit plan. In addition, the Group provides 
other long�term employee benefit plan, namely long service awards. 

The obligation under the defined benefit plan and other long�term employee benefit plans is 
determined by a professionally qualified independent actuary based on actuarial techniques, 
using the proMected unit credit method.  

 Actuarial gains and losses arising from defined benefit plans are recognised immediately in 
other comprehensive income. 

Acturial gains and losses arising from other long�term benefits are recognised immediately in 
profit and loss. 

Past service costs are recognised in profit or loss on the earlier of the date of the plan 
amendment or curtailment and the date that the Group recognises restructuring�related costs. 

���� 3roYisions 

Provisions are recognised when the Group has a present obligation as a result of a past 
event, it is probable that an outflow of resources embodying economic benefits will be required 
to settle the obligation, and a reliable estimate can be made of the amount of the obligation.  
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  Income ta[ e[pense represents the sum of corporate income ta[ currently payable and 
deferred ta[. 

&urrent ta[ 
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���� ReOated part\ transaFtions 

  Related parties comprise individuals or enterprises that control, or are controlled by,                  

the Group, whether directly or indirectly, or which are under common control with the Group. 

  They also include associates, and individuals or enterprises which directly or indirectly own a 

voting interest in the Group that gives them significant influence over the Group, key 

management personnel, directors, and officers with authority in the planning and direction of 

the Group’s operations. 

���� )oreiJn FurrenFies 

 The consolidated and separate financial statements are presented in Baht, which is also the 

Company’s functional currency. Items of each entity included in the consolidated financial 

statements are measured using the functional currency of that entity. 

  Transactions in foreign currencies are translated into Baht at the e[change rate ruling at the 

date of the transaction. Monetary assets and liabilities denominated in foreign currencies are 

translated into Baht at the e[change rate ruling at the end of reporting period. 

 Gains and losses on e[change are included in determining income. 

���� IPpairPent of non�finanFiaO assets 

At the end of each reporting period, the Group performs impairment reviews in respect of the 

property, plant and equipment, proMect cost under concession agreement, right�of�use assets, 

investment properties and other intangible assets whenever events or changes in circumstances 

indicate that an asset may be impaired. The Group also carries out annual impairment reviews 

in respect of goodwill. An impairment loss is recognised when the recoverable amount of an 

asset, which is the higher of the asset’s fair value less costs to sell and its value in use, is less 

than the carrying amount. In determining value in use, the estimated future cash flows are 
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assessments of the time value of money and the risks specific to the asset. In determining fair 

value less costs to sell, an appropriate valuation model is used. These calculations are 

corroborated by a valuation model that, based on information available, reflects the amount 

that the Group could obtain from the disposal of the asset in an arm’s length transaction 

between knowledgeable, willing parties, after deducting the costs of disposal. 

An impairment loss is recognised in profit or loss. 

���� 3roYision for Oand Oease reOated to FonFession aJreePent 

 The Company records provision for land lease related to concession agreement based on 

the present value of future rental payment obligations for land used in the provision of service 

under the concession agreement. 
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���� (PpOo\ee Eenefits 

 Short-term employee benefits 
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  Post-employment benefits and other long-term employee benefits 

  Defined contribution plans 

  The Group and its employees have Mointly established a provident fund. The fund is monthly 
contributed by employees and by the Group. The fund’s assets are held in a separate trust 
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upon retirement under labor law and other employee benefit plans. The Group treats these 
severance payment obligations as a defined benefit plan. In addition, the Group provides 
other long�term employee benefit plan, namely long service awards. 

The obligation under the defined benefit plan and other long�term employee benefit plans is 
determined by a professionally qualified independent actuary based on actuarial techniques, 
using the proMected unit credit method.  

 Actuarial gains and losses arising from defined benefit plans are recognised immediately in 
other comprehensive income. 

Acturial gains and losses arising from other long�term benefits are recognised immediately in 
profit and loss. 

Past service costs are recognised in profit or loss on the earlier of the date of the plan 
amendment or curtailment and the date that the Group recognises restructuring�related costs. 

���� 3roYisions 

Provisions are recognised when the Group has a present obligation as a result of a past 
event, it is probable that an outflow of resources embodying economic benefits will be required 
to settle the obligation, and a reliable estimate can be made of the amount of the obligation.  

���� InFoPe ta[  

  Income ta[ e[pense represents the sum of corporate income ta[ currently payable and 
deferred ta[. 

&urrent ta[ 

  Current income ta[ is provided in the accounts at the amount e[pected to be paid to the 
ta[ation authorities, based on ta[able profits determined in accordance with ta[ legislation. 
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'eferred ta[ 

Deferred income ta[ is provided on temporary differences between the ta[ bases of assets 

and liabilities and their carrying amounts at the end of each reporting period, using the ta[ 

rates enacted at the end of the reporting period.  

The Group recognises deferred ta[ liabilities for all ta[able temporary differences while it 

recognises deferred ta[ assets for all deductible temporary differences and ta[ losses carried 

forward to the e[tent that it is probable that future ta[able profit will be available against which 

such deductible temporary differences and ta[ losses carried forward can be utilised. 

 At each reporting date, the Group reviews and reduces the carrying amount of deferred ta[ 

assets to the e[tent that it is no longer probable that sufficient ta[able profit will be available 

to allow all or part of the deferred ta[ asset to be utilised. 

 The Group records deferred ta[ directly to shareholders
 equity if the ta[ relates to items that 

are recorded directly to shareholders
 equity.  

���� )inanFiaO instruPents   

The Group initially measures financial assets at their fair value plus, in the case of financial 

assets that are not measured at fair value through profit or loss, transaction costs. +owever, 

trade receivables, that do not contain a significant financing component, are measured at the 

transaction price as disclosed in the accounting policy relating to revenue recognition.  

&OassifiFation and PeasurePent of finanFiaO assets 

Financial assets are classified, at initial recognition, as to be subsequently measured at 

amortised cost or fair value through profit or loss (³F9TPL´). The classification of financial 

assets at initial recognition is driven by the Group’s business model for managing the financial 

assets and the contractual cash flows characteristics of the financial assets.  

Financial assets at amortised cost  

The Group measures financial assets at amortised cost if the financial asset is held in order 

to collect contractual cash flows and the contractual terms of the financial asset give rise on 

specified dates to cash flows that are solely payments of principal and interest on the principal 

amount outstanding. 

Financial assets at amortised cost are subsequently measured using the effective interest 

rate (³EIR´) method and are subMect to impairment. Gains and losses are recognised in profit 

or loss when the asset is derecognised, modified or impaired. 
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Financial assets at FVTPL 

Financial assets measured at F9TPL are carried in the statement of financial position at fair 

value with net changes in fair value recognised in profit or loss. 

These financial assets include derivatives, equity investments which the Group has not 

irrevocably elected to classify at F92CI and financial assets with cash flows that are not 

solely payments of principal and interest. 

Dividends on listed equity investments are recognised as other income in profit or loss.  

&OassifiFation and PeasurePent of finanFiaO OiaEiOities 

E[cept for derivative liabilities, at initial recognition the Group’s financial liabilities are 

recognised at fair value net of transaction costs and classified as liabilities to be subsequently 

measured at amortised cost using the EIR method. Gains and losses are recognised in profit 

or loss when the liabilities are derecognised as well as through the EIR amortisation process. 

In determining amortised cost, the Group takes into account any fees or costs that are an 

integral part of the EIR. The EIR amortisation is included in finance costs in profit or loss.  

'ereFoJnition of finanFiaO instruPents  

A financial asset is primarily derecognised when the rights to receive cash flows from the 

asset have e[pired or have been transferred and either the Group has transferred substantially 

all the risks and rewards of the asset, or the Group has transferred control of the asset. 

A financial liability is derecognised when the obligation under the liability is discharged or 

cancelled or e[pires. :hen an e[isting financial liability is replaced by another from the same 

lender on substantially different terms, or the terms of an e[isting liability are substantially 

modified, such an e[change or modification is treated as the derecognition of the original 

liability and the recognition of a new liability. The difference in the respective carrying amounts 

is recognised in profit or loss. 

IPpairPent of finanFiaO assets 

The Group recognises an allowance for e[pected credit losses (³ECLs´) for all debt instruments 

not held at F9TPL. ECLs are based on the difference between the contractual cash flows due 

in accordance with the contract and all the cash flows that the Group e[pects to receive, 

discounted at an appro[imation of the original effective interest rate.  

For credit e[posures for which there has not been a significant increase in credit risk since 

initial recognition, ECLs are provided for credit losses that result from default events that are 

possible within the ne[t 12�months (a 12�month ECL). For those credit e[posures for which 

there has been a significant increase in credit risk since initial recognition, a loss allowance 

is required for credit losses e[pected over the remaining life of the e[posure (a lifetime ECL). 
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The Group considers a significant increase in credit risk to have occurred when contractual 
payments are more than 30 days past due and considers a financial asset as credit impaired 
or in default when contractual payments are �0 days past due. +owever, in certain cases, 
the Group may also consider a financial asset to have a significant increase in credit risk and 
to be in default using other internal or e[ternal information, such as credit rating of issuers.  

For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, 
the Group does not track changes in credit risk, but instead recognises a loss allowance 
based on lifetime ECLs at each reporting date.  

ECLs are calculated based on its historical credit loss e[perience and adMusted for forward�
looking factors specific to the debtors and the economic environment. 

A financial asset is written off when there is no reasonable e[pectation of recovering the 
contractual cash flows. 

OffsettinJ of finanFiaO instruPents  

Financial assets and financial liabilities are offset, and the net amount is reported in the 
statement of financial position if there is a currently enforceable legal right to offset the 
recognised amounts and there is an intention to settle on a net basis, to realise the assets 
and settle the liabilities simultaneously. 

����  'eriYatiYes 

The Group uses derivatives, such as interest rate swaps to hedge its interest rate risk. 

Derivatives are initially recognised at fair value on the date on which a derivative contract is 
entered into and are subsequently remeasured at fair value. The subsequent changes are 
recognised in profit or loss. Derivatives are carried as financial assets when the fair value is 
positive and as financial liabilities when the fair value is negative.  

Derivatives are presented as non�current assets or non�current liabilities if the remaining 
maturity of the instrument is more than 12 months and it is not due to be realised or settled 
within 12 months. 2ther derivatives are presented as current assets or current liabilities. 

���� )air YaOue PeasurePent 

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in 
an orderly transaction between buyer and seller (market participants) at the measurement 
date. The Group applies a quoted market price in an active market to measure their assets 
and liabilities that are required to be measured at fair value by relevant financial reporting 
standards. E[cept in case of no active market of an identical asset or liability or when a quoted 
market price is not available, the Group measures fair value using valuation technique that 
are appropriate in the circumstances and ma[imises the use of relevant observable inputs 
related to assets and liabilities that are required to be measured at fair value. 
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 All assets and liabilities for which fair value is measured or disclosed in the financial statements 

are categorised within the fair value hierarchy into three levels based on categorise of input 

to be used in fair value measurement as follows� 

Level 1 �  8se of quoted market prices in an active market for such assets or liabilities  

Level 2 �  8se of other observable inputs for such assets or liabilities, whether directly or 

indirectly 

Level 3 �  8se of unobservable inputs such as estimates of future cash flows  

 At the end of each reporting period, the Group determines whether transfers have occurred 

between levels within the fair value hierarchy for assets and liabilities held at the end of the 

reporting period that are measured at fair value on a recurring basis. 

���� 3erpetuaO suEordinated deEentures 

 Perpetual subordinated debentures are recognised as equity when the Company has the sole 

right and discretion to early redeem the debentures per conditions as stipulated in the terms 

of the debentures and to defer interest and cumulative interest payment without time and 

deferral amount limitation and the coupon payments are discretionary. Accordingly, any 

coupon payments are accounted for as dividends and are recognised directly in equity at the 

time the payment obligation arises. Coupon payments are recognised in the statement of 

cash flows in the same way as dividends to ordinary shareholders. 

�� 6iJnifiFant aFFountinJ MudJePents and estiPates 

The preparation of financial statements in conformity with financial reporting standards at 

times requires management to make subMective Mudgements and estimates regarding matters 

that are inherently uncertain. These Mudgements and estimates affect reported amounts and 

disclosures� and actual results could differ from these estimates. Significant Mudgements and 

estimates are as follows� 

 3Oant and eTuipPent�'epreFiation 

 In determining depreciation of plant and equipment, the management is required to make 

estimates of the useful lives and residual values of the plant and equipment and to review 

estimate useful lives and residual values when there are any changes.  

 The managements is required to review property, plant and equipment for impairment on a 

periodical basis and record impairment losses when it is determined that their recoverable 

amount is lower than the carrying amount. This requires Mudgement regarding forecast of 

future revenues and e[penses relating to the assets subMect to the review. 
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*oodZiOO  

The initial recognition and measurement of goodwill, and subsequent impairment testing, 

require management to make estimates of cash flows to be generated by the asset or the 

cash�generating units and to choose a suitable discount rate in order to calculate the present 

value of those cash flows. 

 'eferred ta[ assets 

 Deferred ta[ assets are recognised for deductible temporary differences to the e[tent that it 

is probable that ta[able profit will be available against which the temporary differences can 

be utilised. Significant management Mudgement is required to determine the amount of 

deferred ta[ assets that can be recognised, based upon the likely timing and level of estimate 

future ta[able profits.  

 3ost�ePpOo\Pent Eenefits under defined Eenefit pOans and otKer OonJ�terP ePpOo\ee 
Eenefits 

  The obligation under the defined benefit plan and other long�term employee benefit plans is 

determined based on actuarial techniques. Such determination is made based on various 

assumptions, including discount rate, future salary increase rate, mortality rate and staff 

turnover rate. 

 /itiJation  

 The Group has contingent liabilities as a result of litigation. The management of the Group 

has used Mudgement to assess of the result of the litigation and believes that no loss will result. 

The Group has therefore not recorded provision as at the end of reporting period.  

�� ReOated part\ transaFtions 

 During the year, the Group had significant business transactions with related parties. Such 

transactions, which are summarised below, arose in the ordinary course of business and 

were concluded on commercial terms and bases agreed upon between the Group and those 

related parties.  
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 (8nit� Million Baht) 

 For the year ended 31 December  

 Consolidated        

financial statements 

Separate         

financial statements 

 

Pricing policy 

 2023 2022 2023 2022  

7ransaFtions ZitK suEsidiar\ FoPpanies  

(eliminated from the consolidated financial statements)    

2ffice building and land rental income � � 1� 1� Contract price and 

increase every year or    

3 years 

Dividend income � � 2�� ��� In accordance with 

resolutions of 

shareholders’ meeting of 

subsidiaries 

Interest income � � �0 �2 �.0�� � �.��� per annum  

(2022� 3.��� � �.���     

per annum) 

2ther income � � �� 32 Agreed upon basis 

Service e[penses � � 1� 22 Contract price 

Rental e[pense of refueling vehicles � � 3 � Contract price 

Maintenance cost for hydrant dispensers � � � 1 Cost plus margin 

Purchase of assets � � �1 1� Cost plus margin 

2ther e[penses � � � 3 Agreed upon basis 
   

7ransaFtion ZitK Moint Yenture FoPpan\     

2ther income � 1 � 1 Agreed upon basis 
   

7ransaFtions ZitK assoFiate FoPpanies   

2ther income 1 2 � � Agreed upon basis 

Purchase of assets 3 � � � Cost plus margin 

Service e[penses � 2 � � Contract price 
   

7ransaFtions ZitK reOated FoPpanies      

Service income 1,3�� ��� 1,0�� �2� Contract price 

Sales  � � � � Agreed upon basis 

Land and certain structures rental and 

utilities income 

30 30 1� 1� Contract price and 

increase every year or  

3 years 

2ther income � � � � Agreed upon basis 

Service e[penses (cost of services) � � � � Agreed upon basis 
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Purchase of assets � � �1 1� Cost plus margin 

2ther e[penses � � � 3 Agreed upon basis 
   

7ransaFtion ZitK Moint Yenture FoPpan\     

2ther income � 1 � 1 Agreed upon basis 
   

7ransaFtions ZitK assoFiate FoPpanies   

2ther income 1 2 � � Agreed upon basis 

Purchase of assets 3 � � � Cost plus margin 

Service e[penses � 2 � � Contract price 
   

7ransaFtions ZitK reOated FoPpanies      

Service income 1,3�� ��� 1,0�� �2� Contract price 

Sales  � � � � Agreed upon basis 

Land and certain structures rental and 

utilities income 

30 30 1� 1� Contract price and 

increase every year or  

3 years 

2ther income � � � � Agreed upon basis 

Service e[penses (cost of services) � � � � Agreed upon basis 
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1� 

 (8nit� Million Baht) 

 For the year ended 31 December  

 Consolidated        

financial statements 

Separate         

financial statements 

 

Pricing policy 

 2023 2022 2023 2022  

Airport concession fee e[penses 22� 1�1 21� 1�� Contract price 

Space and land rental e[penses 3� 30 31 2� Contract price and 

increase every year or  

3 years 

Pipeline system rental e[penses 31 2� 31 2� Contract price and 

increase every year 

Insurance e[penses �� �2 3� 3� Contract price 

Fuel e[penses for vehicles � � � � Market price 

2ther e[penses � � � � Agreed upon basis 

 As at 31 December 2023 and 2022, the balances of the accounts between the Group and 

those related companies are as follows� 
(8nit� Thousand Baht) 

 Consolidated         

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

7rade aFFounts reFeiYaEOe � reOated parties �1ote ��     

Related companies                                                                      

(shareholder or common shareholder or representative director) 1�3,33� 1�2,�33 1�1,��� 1�3,21� 

Less� Allowance for e[pected credit losses (22,21�) (22,21�) (22,21�) (22,21�) 

Total trade receivables � related parties, net 1�1,11� 1�0,�1� 1��,3�� 120,��� 
  

OtKer reFeiYaEOes � reOated parties �1ote ��     

Subsidiary companies � � 3�,1�� �,��0 

Related companies                                                              

(shareholder or common shareholder or representative director) �3,�0� ��,0�2 2�,0�1 23,�12 

Total other receivables � related parties �3,�0� ��,0�2 ��,22� 31,��2 
   

/ease reFeiYaEOes �1ote ���     

Subsidiary company � � 3,�3� �,01� 

Related companies                                                                

(shareholder or common shareholder or representative director) 20�,�13 21�,�33 ��� ��3 

Total lease receivables 20�,�13 21�,�33 �,�02 �,�0� 

Less� Current portion (�,10�) (�,3��) � (�,�0�) 

Lease receivable � net of current portion 203,�0� 20�,2�� �,�02 � 
   

 

1� 

 (8nit� Million Baht) 

 For the year ended 31 December  

 Consolidated        

financial statements 

Separate         

financial statements 

 

Pricing policy 

 2023 2022 2023 2022  

Airport concession fee e[penses 22� 1�1 21� 1�� Contract price 

Space and land rental e[penses 3� 30 31 2� Contract price and 

increase every year or  

3 years 

Pipeline system rental e[penses 31 2� 31 2� Contract price and 

increase every year 

Insurance e[penses �� �2 3� 3� Contract price 

Fuel e[penses for vehicles � � � � Market price 

2ther e[penses � � � � Agreed upon basis 

 As at 31 December 2023 and 2022, the balances of the accounts between the Group and 

those related companies are as follows� 
(8nit� Thousand Baht) 

 Consolidated         

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

7rade aFFounts reFeiYaEOe � reOated parties �1ote ��     

Related companies                                                                      

(shareholder or common shareholder or representative director) 1�3,33� 1�2,�33 1�1,��� 1�3,21� 

Less� Allowance for e[pected credit losses (22,21�) (22,21�) (22,21�) (22,21�) 

Total trade receivables � related parties, net 1�1,11� 1�0,�1� 1��,3�� 120,��� 
  

OtKer reFeiYaEOes � reOated parties �1ote ��     

Subsidiary companies � � 3�,1�� �,��0 

Related companies                                                              

(shareholder or common shareholder or representative director) �3,�0� ��,0�2 2�,0�1 23,�12 

Total other receivables � related parties �3,�0� ��,0�2 ��,22� 31,��2 
   

/ease reFeiYaEOes �1ote ���     

Subsidiary company � � 3,�3� �,01� 

Related companies                                                                

(shareholder or common shareholder or representative director) 20�,�13 21�,�33 ��� ��3 

Total lease receivables 20�,�13 21�,�33 �,�02 �,�0� 

Less� Current portion (�,10�) (�,3��) � (�,�0�) 

Lease receivable � net of current portion 203,�0� 20�,2�� �,�02 � 
   

 

1� 

 (8nit� Million Baht) 

 For the year ended 31 December  

 Consolidated        

financial statements 

Separate         

financial statements 

 

Pricing policy 

 2023 2022 2023 2022  

Airport concession fee e[penses 22� 1�1 21� 1�� Contract price 

Space and land rental e[penses 3� 30 31 2� Contract price and 

increase every year or  

3 years 

Pipeline system rental e[penses 31 2� 31 2� Contract price and 

increase every year 

Insurance e[penses �� �2 3� 3� Contract price 

Fuel e[penses for vehicles � � � � Market price 

2ther e[penses � � � � Agreed upon basis 

 As at 31 December 2023 and 2022, the balances of the accounts between the Group and 

those related companies are as follows� 
(8nit� Thousand Baht) 

 Consolidated         

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

7rade aFFounts reFeiYaEOe � reOated parties �1ote ��     

Related companies                                                                      

(shareholder or common shareholder or representative director) 1�3,33� 1�2,�33 1�1,��� 1�3,21� 

Less� Allowance for e[pected credit losses (22,21�) (22,21�) (22,21�) (22,21�) 

Total trade receivables � related parties, net 1�1,11� 1�0,�1� 1��,3�� 120,��� 
  

OtKer reFeiYaEOes � reOated parties �1ote ��     

Subsidiary companies � � 3�,1�� �,��0 

Related companies                                                              

(shareholder or common shareholder or representative director) �3,�0� ��,0�2 2�,0�1 23,�12 

Total other receivables � related parties �3,�0� ��,0�2 ��,22� 31,��2 
   

/ease reFeiYaEOes �1ote ���     

Subsidiary company � � 3,�3� �,01� 

Related companies                                                                

(shareholder or common shareholder or representative director) 20�,�13 21�,�33 ��� ��3 

Total lease receivables 20�,�13 21�,�33 �,�02 �,�0� 

Less� Current portion (�,10�) (�,3��) � (�,�0�) 

Lease receivable � net of current portion 203,�0� 20�,2�� �,�02 � 
   

 

1� 

 (8nit� Million Baht) 

 For the year ended 31 December  

 Consolidated        

financial statements 

Separate         

financial statements 

 

Pricing policy 

 2023 2022 2023 2022  

Airport concession fee e[penses 22� 1�1 21� 1�� Contract price 

Space and land rental e[penses 3� 30 31 2� Contract price and 

increase every year or  

3 years 

Pipeline system rental e[penses 31 2� 31 2� Contract price and 

increase every year 

Insurance e[penses �� �2 3� 3� Contract price 

Fuel e[penses for vehicles � � � � Market price 

2ther e[penses � � � � Agreed upon basis 

 As at 31 December 2023 and 2022, the balances of the accounts between the Group and 

those related companies are as follows� 
(8nit� Thousand Baht) 

 Consolidated         

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

7rade aFFounts reFeiYaEOe � reOated parties �1ote ��     

Related companies                                                                      

(shareholder or common shareholder or representative director) 1�3,33� 1�2,�33 1�1,��� 1�3,21� 

Less� Allowance for e[pected credit losses (22,21�) (22,21�) (22,21�) (22,21�) 

Total trade receivables � related parties, net 1�1,11� 1�0,�1� 1��,3�� 120,��� 
  

OtKer reFeiYaEOes � reOated parties �1ote ��     

Subsidiary companies � � 3�,1�� �,��0 

Related companies                                                              

(shareholder or common shareholder or representative director) �3,�0� ��,0�2 2�,0�1 23,�12 

Total other receivables � related parties �3,�0� ��,0�2 ��,22� 31,��2 
   

/ease reFeiYaEOes �1ote ���     

Subsidiary company � � 3,�3� �,01� 

Related companies                                                                

(shareholder or common shareholder or representative director) 20�,�13 21�,�33 ��� ��3 

Total lease receivables 20�,�13 21�,�33 �,�02 �,�0� 

Less� Current portion (�,10�) (�,3��) � (�,�0�) 

Lease receivable � net of current portion 203,�0� 20�,2�� �,�02 � 
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1� 

(8nit� Thousand Baht) 

 Consolidated         

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

7rade aFFounts pa\aEOe � reOated parties �1ote ���   

Subsidiary companies � � 3,�2� 2,��� 

Related companies                                                                 

 (shareholder or common shareholder or representative director) 1�,21� �,��� � 1,0�� 

Total trade payables � related parties 1�,21� �,��� 3,�2� 3,��� 

OtKer pa\aEOes � reOated parties �1ote ���   

Subsidiary companies � � ��,�0� ��,��1 

Related companies                                                                

 (shareholder or common shareholder or representative director) 2�,231 2�,��0 2�,12� 2�,�21 

Total other payables � related parties 2�,231 2�,��0 12�,�3� �3,2�2 
  

/ease OiaEiOities � reOated parties �1ote ���     

Subsidiary company � � � 12,010 

Related companies                                                              

(shareholder or common shareholder or representative director) 1��,3�� 131,��� 1�0,�01 �3,�13 

Total lease liabilities  1��,3�� 131,��� 1�0,�01 ��,�23 

Less� current portion  (��,��2) (��,��0) (��,220) (��,���) 

Lease liabilities � net of current portion 1�1,��2 ��,�1� ��,2�1 2�,33� 
  

3roYision for Oand Oease reOated to FonFession aJreePent     

Provision for land lease related to concession agreement                   

� current portion �,3�� �,2�� �,3�� �,2�� 

Provision for land lease related to concession agreement                   

� net of current portion 12,0�� 1�,�1� 12,0�� 1�,�1� 
  

OtKer non�Furrent OiaEiOities   

Subsidiary Companies � � �,�3� �,�3� 

Related companies                                                 

(shareholder or common shareholder or representative director) 13,�3� 13,�3� 1�� 1�� 

Total other non�current liabilities  13,�3� 13,�3� 10,132 10,132 

 

  

 

1� 

(8nit� Thousand Baht) 

 Consolidated         

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

7rade aFFounts pa\aEOe � reOated parties �1ote ���   

Subsidiary companies � � 3,�2� 2,��� 

Related companies                                                                 

 (shareholder or common shareholder or representative director) 1�,21� �,��� � 1,0�� 

Total trade payables � related parties 1�,21� �,��� 3,�2� 3,��� 

OtKer pa\aEOes � reOated parties �1ote ���   

Subsidiary companies � � ��,�0� ��,��1 

Related companies                                                                

 (shareholder or common shareholder or representative director) 2�,231 2�,��0 2�,12� 2�,�21 

Total other payables � related parties 2�,231 2�,��0 12�,�3� �3,2�2 
  

/ease OiaEiOities � reOated parties �1ote ���     

Subsidiary company � � � 12,010 

Related companies                                                              

(shareholder or common shareholder or representative director) 1��,3�� 131,��� 1�0,�01 �3,�13 

Total lease liabilities  1��,3�� 131,��� 1�0,�01 ��,�23 

Less� current portion  (��,��2) (��,��0) (��,220) (��,���) 

Lease liabilities � net of current portion 1�1,��2 ��,�1� ��,2�1 2�,33� 
  

3roYision for Oand Oease reOated to FonFession aJreePent     

Provision for land lease related to concession agreement                   

� current portion �,3�� �,2�� �,3�� �,2�� 

Provision for land lease related to concession agreement                   

� net of current portion 12,0�� 1�,�1� 12,0�� 1�,�1� 
  

OtKer non�Furrent OiaEiOities   

Subsidiary Companies � � �,�3� �,�3� 

Related companies                                                 

(shareholder or common shareholder or representative director) 13,�3� 13,�3� 1�� 1�� 

Total other non�current liabilities  13,�3� 13,�3� 10,132 10,132 
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20 

Loans to related parties 

The movement of loans to related parties during the year ended 31 December 2023 was as 

follows� 

(8nit� Thousand Baht)

  Consolidated financial statements 

Short�term loan to related party 

Balance as at 

1 -anuary 2023 

Increase 

during the year 

Decrease during 

the year 

Balance as at 

31 December 2023 

Associate company     

Surat Eco Power Co., Ltd. � ��,��� (��,���) 1�,100 
  

(8nit� Thousand Baht)

  Separate financial statements 

Long�term loans to related parties 

Balance as at 

1 -anuary 2023 

Increase 

during the year 

Decrease         

during the year 

Balance as at 

31 December 2023 

Subsidiaries     

BAFS Clean Energy Corporation 

Co., Ltd. 1,�00,000 � (1,010,000) ��0,000 

BAFS Innovation Development 

Co., Ltd. 3�,000 20,000 � ��,000 

BAFS I1TEC+ Co., Ltd. �,000 1�,000 (�,000) 1�,000 

Total 1,��0,000 3�,000 (1,01�,000) ��0,000 

Less� current portion (1�,000)   (��,000) 

1et of current portion 1,�23,000   ���,000 

'ireFtors and PanaJePent¶s rePuneration 

During the years ended 31 December 2023 and 2022, the Group had employee benefit 

e[penses of its directors and management as below. 

(8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Short�term employee benefits 1��,�0� 11�,�00 ��,��� �3,�10 

Post�employment benefits �,2�� �,12� �,��� �,201 

2ther long�term employee benefit 10� �� 3� �3 

Total directors and managements 

remuneration 1��,0�� 12�,�21 �3,0�� ��,��� 
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21 

*uarantees � reOated FoPpanies  

The Company has guarantees provided to related companies as described in 1ote 3�.3                 

to the financial statements. 

�� &asK and FasK eTuiYaOents 
 (8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Cash on hand 32� �00 �3 1�1 

Deposit with banks and financial institutions �13,2�� �12,2�� 1��,112 1�2,�00 

Government bonds �,��1 10�,��� � � 

Total cash and cash equivalents �22,��� �22,��2 1��,1�� 1�2,��1 

 As at 31 December 2023, bank deposits in saving accounts, fi[ed deposits and government 

bonds carried interests between 0.1� and 2.1� percent per annum (2022� between 0.1� and 

0.�� percent per annum). 

�� 7rade and otKer reFeiYaEOes 

  (8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Trade receivables   

Related parties (1ote �) 1�3,33� 1�2,�33 1�1,��� 1�3,21� 

8nrelated parties 1�0,��� 1�0,��2 ��,�31 ��,�13 

Less� Allowance for e[pected credit losses (22,21�) (22,21�) (22,21�) (22,21�) 

Total trade receivables � net 321,��� 2�1,2�� 23�,�00 20�,�10 

2ther receivables      

Related parties (1ote �) �3,�0� ��,0�2 ��,22� 31,��2 

8nrelated parties �1,��0 3�,1�2 �,1�� 2,��� 

Total other receivables ��,3�� �2,2�� �1,�1� 3�,��� 

Total trade and other receivables  �1�,2�� 3�3,��0 30�,31� 2�1,20� 

 As of 31 December 2023, all trade receivable balances of the Group are within their credit 

terms e[cept a trade receivable of the Company of Baht 22 million has aged on the basis of 

due dates for �� months. 

The normal credit terms are 1� to �0 days.  
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21 

*uarantees � reOated FoPpanies  

The Company has guarantees provided to related companies as described in 1ote 3�.3                 

to the financial statements. 

�� &asK and FasK eTuiYaOents 
 (8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Cash on hand 32� �00 �3 1�1 

Deposit with banks and financial institutions �13,2�� �12,2�� 1��,112 1�2,�00 

Government bonds �,��1 10�,��� � � 

Total cash and cash equivalents �22,��� �22,��2 1��,1�� 1�2,��1 

 As at 31 December 2023, bank deposits in saving accounts, fi[ed deposits and government 

bonds carried interests between 0.1� and 2.1� percent per annum (2022� between 0.1� and 

0.�� percent per annum). 

�� 7rade and otKer reFeiYaEOes 

  (8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Trade receivables   

Related parties (1ote �) 1�3,33� 1�2,�33 1�1,��� 1�3,21� 

8nrelated parties 1�0,��� 1�0,��2 ��,�31 ��,�13 

Less� Allowance for e[pected credit losses (22,21�) (22,21�) (22,21�) (22,21�) 

Total trade receivables � net 321,��� 2�1,2�� 23�,�00 20�,�10 

2ther receivables      

Related parties (1ote �) �3,�0� ��,0�2 ��,22� 31,��2 

8nrelated parties �1,��0 3�,1�2 �,1�� 2,��� 

Total other receivables ��,3�� �2,2�� �1,�1� 3�,��� 

Total trade and other receivables  �1�,2�� 3�3,��0 30�,31� 2�1,20� 

 As of 31 December 2023, all trade receivable balances of the Group are within their credit 

terms e[cept a trade receivable of the Company of Baht 22 million has aged on the basis of 

due dates for �� months. 

The normal credit terms are 1� to �0 days.  

  

 

21 

*uarantees � reOated FoPpanies  

The Company has guarantees provided to related companies as described in 1ote 3�.3                 

to the financial statements. 

�� &asK and FasK eTuiYaOents 
 (8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Cash on hand 32� �00 �3 1�1 

Deposit with banks and financial institutions �13,2�� �12,2�� 1��,112 1�2,�00 

Government bonds �,��1 10�,��� � � 

Total cash and cash equivalents �22,��� �22,��2 1��,1�� 1�2,��1 

 As at 31 December 2023, bank deposits in saving accounts, fi[ed deposits and government 

bonds carried interests between 0.1� and 2.1� percent per annum (2022� between 0.1� and 

0.�� percent per annum). 

�� 7rade and otKer reFeiYaEOes 

  (8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Trade receivables   

Related parties (1ote �) 1�3,33� 1�2,�33 1�1,��� 1�3,21� 

8nrelated parties 1�0,��� 1�0,��2 ��,�31 ��,�13 

Less� Allowance for e[pected credit losses (22,21�) (22,21�) (22,21�) (22,21�) 

Total trade receivables � net 321,��� 2�1,2�� 23�,�00 20�,�10 

2ther receivables      

Related parties (1ote �) �3,�0� ��,0�2 ��,22� 31,��2 

8nrelated parties �1,��0 3�,1�2 �,1�� 2,��� 

Total other receivables ��,3�� �2,2�� �1,�1� 3�,��� 

Total trade and other receivables  �1�,2�� 3�3,��0 30�,31� 2�1,20� 

 As of 31 December 2023, all trade receivable balances of the Group are within their credit 

terms e[cept a trade receivable of the Company of Baht 22 million has aged on the basis of 

due dates for �� months. 

The normal credit terms are 1� to �0 days.  
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22 

Set out below is the movements in the allowance for e[pected credit losses of trade receivables. 

 (8nit� Thousand Baht)

 Consolidated          

financial statements 

Separate             

financial statements 

 2023 2022 2023 2022 

Beginning balance 22,21� 2�,��� 22,21� 22,21� 

Reversal of provision for e[pected credit 

losses � (�,���) � � 

Effect from foreign e[change � �11 � � 

Ending balance 22,21� 22,21� 22,21� 22,21� 

��  InYentories 

��� OtKer Furrent finanFiaO assets 
(8nit� Thousand Baht)

 Consolidated           

financial statements 

Separate              

financial statements 

 2023 2022 2023 2022 

Financial assets at amortised cost  
Fi[ed deposit �0,000 �0,000 �0,000 �0,000 

Restricted bank deposits 1��,�20 1�3,�1� � � 

Restricted government bond �3�,0�2 1,1��,�13 � � 

Loan to unrelated party 1�,02� � � � 

2thers 1�,��0 �,��� �,012 �,�3� 

Total other current financial assets  �2�,0�1 1,��2,11� ��,012 ��,�3� 

 

  

(8nit� Thousand Baht)

 Consolidated         

financial statements 

Separate            

financial statements 

 2023 2022 2023 2022 

Finished goods 3,2�� 2,�2� � � 

:ork in process 1�,�3� 1�2 � � 

Raw materials �,��� �,1�3 � � 

Spare parts 33,�2� 31,�0� 1�,0�� 1�,��3 

Goods in transit 11,�2� � � � 

Total ��,�33 �0,��� 1�,0�� 1�,��3 
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As of 31 December 2023, a subsidiary has pledged government bond and bank deposits 
totaling Baht �1� million (2022� Baht 1,3�2 million) to a bank as collateral, in accordance with 
an agreement to pledge rights in bank deposits and government bond as business collateral 
under the terms of a loan agreement with the bank, as mentioned in 1ote 23 to consolidated 
financial statements. +owever, the subsidiary is able to draw on the bank deposits for normal 
business operation with the approval from the bank. 

 As of 31 December 2023, the Company has a fi[ed deposit of Baht �0 million (2022� Baht �0 
million) with a bank used to support ³The employee housing loan proMect´, for which the 
Company’s participating employees are eligible for the interest rate below the market rate. 
+owever, the Company is allowed to withdraw the deposit for use in its normal business 
operations, on the condition that the fi[ed deposit remains not less than the outstanding 
amount of the housing loan provided by the bank to the Company’s employees. In the event 
that the Company withdraws the bank deposit for use in operations beyond the conditions, 
the interest rate of the employees’ loans will be adMusted to the market rate. 

 As at 31 December 2023, a subsidiary’s loan to an unrelated party of 8SD 0.� million or equivalent 
to Baht 1� million, with an option to convert the loan to be such company’s common stocks 
or preferred stocks under agreed�upon conditions. 

��� OtKer non�Furrent finanFiaO assets 

 Details of other non�current financial assets of the Group as at 31 December 2023 and 2022 
are as follows� 

(8nit� Thousand Baht)
 Consolidated         

financial statements 
Separate            

financial statements 
 2023 2022 2023 2022 
Financial asset at amortised cost     
Deposits 10,�3� �,�0� �,�31 �,�2� 
   
Financial asset at F9TPL     
Equity instrument of non�listed company     
Green Brilliant Godo .aisha 31�,�2� 3��,�2� � � 
Total other non�current financial assets 32�,3�� 3��,�32 �,�31 �,�2� 

 Seven Day Sunday Co., Ltd. (³Seven Day Sunday´), a subsidiary of BAFS E[pedition                 
Co., Ltd., entered into the Tokumei .umiai Agreement (³T. Agreement´) dated 2� April 201� 
whereby it was to contribute funding equal to �� percent of total investment in Green Brilliant 
Godo .aisha (³GBG.´), an operator of solar farms in -apan with a capacity of 13 megawatts. 
Seven Day Sunday will receive a share of the profit derived from the solar farms as specified 
proportion in T. Agreement. Seven Day Sunday has entered into the contract with a local 
independent property management, whom controls assets and monitors the solar farms 
operations.  

Consolidated  
Financial Statements

Separate 
Financial Statements
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 Seven Day Sunday Co., Ltd. (³Seven Day Sunday´), a subsidiary of BAFS E[pedition                 
Co., Ltd., entered into the Tokumei .umiai Agreement (³T. Agreement´) dated 2� April 201� 
whereby it was to contribute funding equal to �� percent of total investment in Green Brilliant 
Godo .aisha (³GBG.´), an operator of solar farms in -apan with a capacity of 13 megawatts. 
Seven Day Sunday will receive a share of the profit derived from the solar farms as specified 
proportion in T. Agreement. Seven Day Sunday has entered into the contract with a local 
independent property management, whom controls assets and monitors the solar farms 
operations.  

follows� 
 (8nit� Thousand Baht) 

Company’s name Paid�up capital 

Shareholding 

percentage Cost 

Allowance for 

impairment of investment Cost � net 

Dividend received  

during the year 

 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 

   (�) (�)         

Fuel Pipeline Transportation Ltd. �,12�,��0 3,���,��0 �1.3� �1.3� 3,���,��� 3,30�,��� � � 3,���,��� 3,30�,��� � � 

BAFS Professional Services 

Co., Ltd.  �,000 �,000 �3.33 �3.33 �,1�� �,1�� � � �,1�� �,1�� � �,1�� 

Thai Aviation Refuelling Co., Ltd. �30,000 �30,000 �0.00 �0.00 1,23�,000 1,23�,000 � � 1,23�,000 1,23�,000 2��,��1 ���,3�� 

BAFS Innovation Development 

Co., Ltd. �0,000 �0,000 100.00 100.00 �0,000 �0,000 (1�,�00) � �0,�00 �0,000 � � 

BAFS I1TEC+ Co., Ltd. �0,000 �0,000 �0.00 �0.00 ��,000 ��,000 � � ��,000 ��,000 � � 

BAFS Clean Energy 

Corporation Co., Ltd. 1,�00,000 �00,000 100.00 100.00 1,�00,000 �00,000 � � 1,�00,000 �00,000 � � 

7otaO inYestPents in suEsidiaries  �,�1�,��� �,1��,��� (1�,�00) � �,���,2�� �,1��,��� 2��,��1 ��3,��1 

7Ke &oPpan\¶s inYestPent in suEsidiaries 

 

 -�Solar Co., Ltd. a subsidiary of BAFS E[pedition Co., Ltd., has entered into the Equity 
Interest Transfer Agreement dated 22 April 201� to invest in Century Asset Management 
.abushiki .aisha (³C..´) in -apan. C.. has further invested in 2.�� percent of GBG. and 
transferred rights from C.. to the Managing Member, to comply with the related regulations 
in -apan. 

 During the year 2023, the Group received a dividend of Baht 32 million from other non�current 
financial assets (2022� Baht �0 million). 

��� InYestPents in suEsidiaries 

 Details of investments in subsidiaries as presented in separate financial statements are as 
follows� 

 (8nit� Thousand Baht) 

Company’s name Paid-up capital Cost Cost - netShareholding
percentage

Allowance for 
impairment of 

investment

(Unit: Thousand 
Baht) Dividend 
received during  

the year
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2� 

 -�Solar Co., Ltd. a subsidiary of BAFS E[pedition Co., Ltd., has entered into the Equity 
Interest Transfer Agreement dated 22 April 201� to invest in Century Asset Management 
.abushiki .aisha (³C..´) in -apan. C.. has further invested in 2.�� percent of GBG. and 
transferred rights from C.. to the Managing Member, to comply with the related regulations 
in -apan. 

 During the year 2023, the Group received a dividend of Baht 32 million from other non�current 
financial assets (2022� Baht �0 million). 

��� InYestPents in suEsidiaries 

 Details of investments in subsidiaries as presented in separate financial statements are as 
follows� 

 (8nit� Thousand Baht) 

Company’s name Paid�up capital 

Shareholding 

percentage Cost 

Allowance for 

impairment of investment Cost � net 

Dividend received  

during the year 

 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 

   (�) (�)         

Fuel Pipeline Transportation Ltd. �,12�,��0 3,���,��0 �1.3� �1.3� 3,���,��� 3,30�,��� � � 3,���,��� 3,30�,��� � � 

BAFS Professional Services 

Co., Ltd.  �,000 �,000 �3.33 �3.33 �,1�� �,1�� � � �,1�� �,1�� � �,1�� 

Thai Aviation Refuelling Co., Ltd. �30,000 �30,000 �0.00 �0.00 1,23�,000 1,23�,000 � � 1,23�,000 1,23�,000 2��,��1 ���,3�� 

BAFS Innovation Development 

Co., Ltd. �0,000 �0,000 100.00 100.00 �0,000 �0,000 (1�,�00) � �0,�00 �0,000 � � 

BAFS I1TEC+ Co., Ltd. �0,000 �0,000 �0.00 �0.00 ��,000 ��,000 � � ��,000 ��,000 � � 

BAFS Clean Energy 

Corporation Co., Ltd. 1,�00,000 �00,000 100.00 100.00 1,�00,000 �00,000 � � 1,�00,000 �00,000 � � 

7otaO inYestPents in suEsidiaries  �,�1�,��� �,1��,��� (1�,�00) � �,���,2�� �,1��,��� 2��,��1 ��3,��1 

7Ke &oPpan\¶s inYestPent in suEsidiaries 

2022 

  2n 2� -anuary 2022, Fuel Pipeline Transportation Limited (a subsidiary) registered an increase 
in its share capital and issued �0,000,000 ordinary shares with a par value of Baht � per share, 
at a price of Baht �.�0 per share to the Company. The subsidiary called up for payment of 
shares at the rate of 2� percent of the par value and 100 percent of the share premium, or for 
total of Baht 1�0 million. The Company paid for the share capital in -anuary 2022 and March 
2022, resulting in an increase in the Company’s shareholding in the subsidiary from ��.�3 
percent to �1.3� percent. 

  2n 13 December 2022, BAFS Professional Services Company Limited (a subsidiary) registered 
an increase in its share capital and issued ��,�00 ordinary shares with a par value of Baht 
100 per share which were offered to e[isting shareholders in proportion to their current holding 
at a price of Baht 100 per share, for a total of Baht �.�� million. The Board of Directors’ meeting 
of the Company passed a resolution approving the purchase of newly issued shares of the 
subsidiary in proportion to its current shareholding, representing �0,��� shares for a total of 
Baht �.0� million, and the Company already paid in additional capital. 

 

2� 

2023 

  In March 2023 and April 2023, Fuel Pipeline Transportation Limited (subsidiary) called up for 

payment of the remaining shares for a total of Baht 1�0 million, which was already paid by 

the Company. 

  2n 2� May 2023, BAFS Clean Energy Corporation Company Limited (subsidiary) had 

registered its capital increase of Baht 1,�00 million, by issuing 1� million ordinary shares with 

a par value of Baht 100 each, and offered to the Company. As a result, the subsidiary’s 

registered share capital was increased to Baht 2,100 million. The subsidiary has called up for 

payments of shares in total of �� percent of the par value for a total of Baht 1,200 million, 

which was already paid by the Company. 

 6uEsidiar\¶s additionaO inYestPents 

2022 

2n 22 1ovember 2022, the Board of Director’s meeting of BAFS Clean Energy Corporation 

Company Limited (a subsidiary) passed a resolution approving the establishment of Forever 

Sunday Company Limited with a registered capital of Baht � million (�0,000 ordinary shares 

of Baht 100 each), with a 100 percent held by the subsidiary. 

2023 

In May 2023, BAFS Clean Energy Corporation Company Limited (subsidiary) established a 

new subsidiary company named B; Global Invest Pte Ltd. with a registered capital of 10,000 

Singapore dollar (10,000 ordinary shares with a par value of 1 Singapore dollar per share) or 

totaling Baht 0.3 million. The subsidiary designated BAFS E[pedition Co., Ltd. as an investor, 

which holds a 100 percent interest in the newly established company. 

Subsequently, in August 2023, B; Global Invest Pte Ltd. (subsidiary) established a new 

subsidiary company named BAFS ; Mongolia LLC with a registered capital of Mongolian 

Tugrik 3�� million (3�� million ordinary shares with a par value of 1 Mongolian Tugrik per share) 

or totaling Baht 3.� million. The subsidiary holds a 100 percent interest in such company. 

As at 31 December 2023, the Company had capital commitment related to the uncalled investment 

of BAFS Clean Energy Corporation Company Limited amounting to Baht �00 million (2022� 1il). 
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2� 

2023 

  In March 2023 and April 2023, Fuel Pipeline Transportation Limited (subsidiary) called up for 

payment of the remaining shares for a total of Baht 1�0 million, which was already paid by 

the Company. 

  2n 2� May 2023, BAFS Clean Energy Corporation Company Limited (subsidiary) had 

registered its capital increase of Baht 1,�00 million, by issuing 1� million ordinary shares with 

a par value of Baht 100 each, and offered to the Company. As a result, the subsidiary’s 

registered share capital was increased to Baht 2,100 million. The subsidiary has called up for 

payments of shares in total of �� percent of the par value for a total of Baht 1,200 million, 

which was already paid by the Company. 

 6uEsidiar\¶s additionaO inYestPents 

2022 

2n 22 1ovember 2022, the Board of Director’s meeting of BAFS Clean Energy Corporation 

Company Limited (a subsidiary) passed a resolution approving the establishment of Forever 

Sunday Company Limited with a registered capital of Baht � million (�0,000 ordinary shares 

of Baht 100 each), with a 100 percent held by the subsidiary. 

2023 

In May 2023, BAFS Clean Energy Corporation Company Limited (subsidiary) established a 

new subsidiary company named B; Global Invest Pte Ltd. with a registered capital of 10,000 

Singapore dollar (10,000 ordinary shares with a par value of 1 Singapore dollar per share) or 

totaling Baht 0.3 million. The subsidiary designated BAFS E[pedition Co., Ltd. as an investor, 

which holds a 100 percent interest in the newly established company. 

Subsequently, in August 2023, B; Global Invest Pte Ltd. (subsidiary) established a new 

subsidiary company named BAFS ; Mongolia LLC with a registered capital of Mongolian 

Tugrik 3�� million (3�� million ordinary shares with a par value of 1 Mongolian Tugrik per share) 

or totaling Baht 3.� million. The subsidiary holds a 100 percent interest in such company. 

As at 31 December 2023, the Company had capital commitment related to the uncalled investment 

of BAFS Clean Energy Corporation Company Limited amounting to Baht �00 million (2022� 1il). 

  

 

2� 

��� InYestPent in Moint Yentures 

����  'etaiOs of inYestPent in Moint Yentures          

Investment in Moint ventures represent investments in entities which are Mointly controlled by 
the Group and other companies. Details of these investments are as follows� 

   (8nit� Thousand Baht) 

   Consolidated financial statements 

Company’s name 1ature of business 

Country of 

incorporation

Shareholding 

percentage Cost 

Carrying amounts based 

on equity method 

   2023 2022 2023 2022 2023 2022 

   (�) (�)     

SDLT Co., Ltd. Design and develop 

processing technology Thailand � ��.00 - 1�,000 � 1�,�12 

Global Aero Associates 

Co., Ltd. 

Aviation refueling 

service at 8�Tapao 

Airport Thailand ��.00 ��.00 ���,�00 ���,000 ���,31� ���,�13 

Total     ���,�00 �13,000 ���,31� �01,�2� 
 

   (8nit� Thousand Baht) 

   Separate financial statements 

Company’s name 1ature of business 

Country of 

incorporation

Shareholding 

percentage Cost 

Carrying amounts 

based on cost method 

   2023 2022 2023 2022 2023 2022 

   (�) (�)     

Global Aero Associates 

Co., Ltd. 

Aviation refueling   

service at 8�Tapao 

Airport Thailand ��.00 ��.00 ���,�00 ���,000 ���,�00 ���,000 

Total     ���,�00 ���,000 ���,�00 ���,000 

���� 6Kare of profit �Ooss� 

During the year, the Group recognised its share of profit (loss) from investment in the Moint 

ventures in the consolidated financial statements as follows� 

(8nit� Thousand Baht)

 Consolidated financial statements 

Company’s name 

Share of profit (loss) from investment in 

Moint ventures during the year 

 2023 2022 

SDLT Co., Ltd. 1�2 1,0�1 

Global Aero Associates Co., Ltd. (1,���) (2,3�3) 

Total (1,�2�) (1,2�2) 

Consolidated Financial Statements

Separate Financial Statements
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2� 

��� InYestPent in Moint Yentures 

����  'etaiOs of inYestPent in Moint Yentures          

Investment in Moint ventures represent investments in entities which are Mointly controlled by 
the Group and other companies. Details of these investments are as follows� 

   (8nit� Thousand Baht) 

   Consolidated financial statements 

Company’s name 1ature of business 

Country of 

incorporation

Shareholding 

percentage Cost 

Carrying amounts based 

on equity method 

   2023 2022 2023 2022 2023 2022 

   (�) (�)     

SDLT Co., Ltd. Design and develop 

processing technology Thailand � ��.00 - 1�,000 � 1�,�12 

Global Aero Associates 

Co., Ltd. 

Aviation refueling 

service at 8�Tapao 

Airport Thailand ��.00 ��.00 ���,�00 ���,000 ���,31� ���,�13 

Total     ���,�00 �13,000 ���,31� �01,�2� 
 

   (8nit� Thousand Baht) 

   Separate financial statements 

Company’s name 1ature of business 

Country of 

incorporation

Shareholding 

percentage Cost 

Carrying amounts 

based on cost method 

   2023 2022 2023 2022 2023 2022 

   (�) (�)     

Global Aero Associates 

Co., Ltd. 

Aviation refueling   

service at 8�Tapao 

Airport Thailand ��.00 ��.00 ���,�00 ���,000 ���,�00 ���,000 

Total     ���,�00 ���,000 ���,�00 ���,000 

���� 6Kare of profit �Ooss� 

During the year, the Group recognised its share of profit (loss) from investment in the Moint 

ventures in the consolidated financial statements as follows� 

(8nit� Thousand Baht)

 Consolidated financial statements 

Company’s name 

Share of profit (loss) from investment in 

Moint ventures during the year 

 2023 2022 

SDLT Co., Ltd. 1�2 1,0�1 

Global Aero Associates Co., Ltd. (1,���) (2,3�3) 

Total (1,�2�) (1,2�2)  

2� 

2022 

During the year 2022, Global Aero Associates Co., Ltd. called up all outstanding capital or 

Baht 100 million. The Company paid Baht �� million for the share capital in proportion to its 

interest in February 2022. 

2n 20 April 2022, the Annual General Meeting of the shareholders of Global Aero Associates 

Co., Ltd. passed a resolution to increase its registered share capital by Baht 300 million 

(30,000,000 ordinary shares of Baht 10 each) which are to be allocated to e[isting shareholdings 

proportionately to their current holdings. The Company made payment of Baht 1�� million for 

the shares, in proportion to its interest, in -uly 2022. 

2023 

2n 1� April 2023, the Annual General Meeting of the shareholders of Global Aero Associates 

Co., Ltd. passed a resolution to increase its registered share capital by Baht 312 million 

(31,200,000 ordinary shares of Baht 10 each) which are to be allocated to e[isting shareholdings 

proportionately to their current holdings. The Company made payment of Baht 1�2 million for 

the shares, in proportion to its interest, in 2ctober 2023. 

2n � December 2023, BAFS Innovation Development Co., Ltd. (subsidiary) disposed of                  

all ordinary shares of SDLT Co., Ltd., a Moint venture of the Group, totaling Baht 10,000 to 

e[isting shareholder. The Group recognised a loss on the sale of this investment of appro[imately 

Baht 1� million under ³Administrative e[penses´ in profit or loss. 

���� 6uPParised finanFiaO inforPation aEout PateriaO Moint Yenture 

Summarised information about financial position  

(8nit� Thousand Baht)

 Global Aero Associates 

Co., Ltd. 

 2023 2022 

Cash and cash equivalents 333,��� ��2,��3 

2ther current assets 1�0,��� 1��,��� 

1on�current assets �01,03� 3�0,�3� 

Current liabilities (1�2,���) (13�,��3) 

1on�current liabilities (2�,��3) (2�,��1) 

1et assets 1,1�3,301 ���,�33 

Shareholding percentage (�) �� �� 

Carrying amounts of Moint venture based on equity method ���,31� ���,�13 
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���� 6uPParised finanFiaO inforPation aEout PateriaO Moint Yenture 

Summarised information about financial position  

(8nit� Thousand Baht)

 Global Aero Associates 

Co., Ltd. 

 2023 2022 

Cash and cash equivalents 333,��� ��2,��3 

2ther current assets 1�0,��� 1��,��� 

1on�current assets �01,03� 3�0,�3� 

Current liabilities (1�2,���) (13�,��3) 

1on�current liabilities (2�,��3) (2�,��1) 

1et assets 1,1�3,301 ���,�33 

Shareholding percentage (�) �� �� 

Carrying amounts of Moint venture based on equity method ���,31� ���,�13 

 
Summarised information about profit or loss 

(8nit� Thousand Baht)
 For the year ended  

31 December 
 Global Aero Associates 

Co., Ltd. 
 2023 2022 
Loss (3,�33) (�,2�0) 

��� InYestPent in assoFiates 

���� 'etaiOs of assoFiates 
(8nit� Thousand Baht)

   Consolidated financial statements 

Company’s name 
1ature of 
business 

Country of 
incorporation 

Shareholding 
percentage Cost 

Carrying amounts 
based on equity 

method 

   2023 2022 2023 2022 2023 2022 
   (�) (�)     

BPTG Co., Ltd. Petrol stations Thailand �0.00 �0.00 �0,000 �0,000 3�,��1 3�,131 
P.S. Solutions and 

Consulting Co., Ltd. 
:holesale and 

retail of 
computers and 
accessories Thailand 30.00 30.00 2�,�00 2�,�00 1�,30� 2�,��� 

Surat Eco Power            
Co., Ltd. 

Generation and 
distribution of 
electricity from 
waste energy Thailand 30.00 � 300 � � � 

Total     �0,000 ��,�00 ��,��0 ��,��0 

���� 6Kare of profit �Ooss� 

For the year ended
31 December

For the year ended
31 December
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2� 

Summarised information about profit or loss 
(8nit� Thousand Baht)

 For the year ended  
31 December 

 Global Aero Associates 
Co., Ltd. 

 2023 2022 
Loss (3,�33) (�,2�0) 

��� InYestPent in assoFiates 

���� 'etaiOs of assoFiates 
(8nit� Thousand Baht)

   Consolidated financial statements 

Company’s name 
1ature of 
business 

Country of 
incorporation 

Shareholding 
percentage Cost 

Carrying amounts 
based on equity 

method 

   2023 2022 2023 2022 2023 2022 
   (�) (�)     

BPTG Co., Ltd. Petrol stations Thailand �0.00 �0.00 �0,000 �0,000 3�,��1 3�,131 
P.S. Solutions and 

Consulting Co., Ltd. 
:holesale and 

retail of 
computers and 
accessories Thailand 30.00 30.00 2�,�00 2�,�00 1�,30� 2�,��� 

Surat Eco Power            
Co., Ltd. 

Generation and 
distribution of 
electricity from 
waste energy Thailand 30.00 � 300 � � � 

Total     �0,000 ��,�00 ��,��0 ��,��0 

���� 6Kare of profit �Ooss� 

During the year, the Group has recognised its share of profit (loss) from investments in 
associate companies in the consolidated financial statements as follows� 

 (8nit� Thousand Baht)
 Consolidated financial statements 

Company’s name 

Share of profit (loss)             
from investments in associates 

during the year 
 2023 2022 

BPTG Co., Ltd. 330 (1,��0) 
P.S. Solutions and Consulting Co., Ltd. (1,��0) (1,30�) 
Surat Eco Power Co., Ltd. (300) � 
Total (1,�10) (2,���) 

 During the year 2023, Forever Sunday Co., Ltd. (subsidiary) invested in Surat Eco Power 

Co., Ltd., which has a registered capital of Baht 1 million (10,000 ordinary shares with a par 

value of Baht 100 per share) in 30 percent interest of the registered capital, totaling Baht 0.3 

million, which was already paid by the subsidiary. 

 

2� 

Summarised information about profit or loss 
(8nit� Thousand Baht)

 For the year ended  
31 December 

 Global Aero Associates 
Co., Ltd. 

 2023 2022 
Loss (3,�33) (�,2�0) 

��� InYestPent in assoFiates 

���� 'etaiOs of assoFiates 
(8nit� Thousand Baht)

   Consolidated financial statements 

Company’s name 
1ature of 
business 

Country of 
incorporation 

Shareholding 
percentage Cost 

Carrying amounts 
based on equity 

method 

   2023 2022 2023 2022 2023 2022 
   (�) (�)     

BPTG Co., Ltd. Petrol stations Thailand �0.00 �0.00 �0,000 �0,000 3�,��1 3�,131 
P.S. Solutions and 

Consulting Co., Ltd. 
:holesale and 

retail of 
computers and 
accessories Thailand 30.00 30.00 2�,�00 2�,�00 1�,30� 2�,��� 

Surat Eco Power            
Co., Ltd. 

Generation and 
distribution of 
electricity from 
waste energy Thailand 30.00 � 300 � � � 

Total     �0,000 ��,�00 ��,��0 ��,��0 

���� 6Kare of profit �Ooss� 

During the year, the Group has recognised its share of profit (loss) from investments in 
associate companies in the consolidated financial statements as follows� 

 (8nit� Thousand Baht)
 Consolidated financial statements 

Company’s name 

Share of profit (loss)             
from investments in associates 

during the year 
 2023 2022 

BPTG Co., Ltd. 330 (1,��0) 
P.S. Solutions and Consulting Co., Ltd. (1,��0) (1,30�) 
Surat Eco Power Co., Ltd. (300) � 
Total (1,�10) (2,���) 

 During the year 2023, Forever Sunday Co., Ltd. (subsidiary) invested in Surat Eco Power 

Co., Ltd., which has a registered capital of Baht 1 million (10,000 ordinary shares with a par 

value of Baht 100 per share) in 30 percent interest of the registered capital, totaling Baht 0.3 

million, which was already paid by the subsidiary. 
 

2� 

���� 6uPParised finanFiaO inforPation aEout PateriaO assoFiates 

 Summarised information about financial position 

(8nit� Thousand Baht)

 

BPTG Co., Ltd. 

P.S. Solutions and 

Consulting Co., Ltd. 

 2023 2022 2023 2022 

Current assets �1,��� �3,310 1�,�03 1�,00� 

1on�current assets �1,3�� �2,2�� 1�,��1 1�,��� 

Current liabilities (21,���) (1�,���) (�2,12�) (31,0��) 

1on�current liabilities (�,�2�) (3,3�1) (2,03�) (3,�10) 

1et assets (liabilities) ��,1�3 ��,32� (�,���) (33�) 

Shareholding percentage (�) �0 �0 30 30 

Share of net assets (liabilities) 3�,��1 3�,131 (1,��0) (100) 

E[cess cost over net assets � � 2�,��� 2�,��� 

Less� Allowance for impairment � � (�,�00) � 

Carrying amounts of associates 

based on equity method � net 3�,��1 3�,131 1�,30� 2�,��� 

Summarised information about profit or loss 

(8nit� Thousand Baht)

 For the year ended 31 December 

 

BPTG Co., Ltd. 

P.S. Solutions and 

Consulting Co., Ltd. 
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ANNUAL REGISTRATION STATEMENT/ANNUAL REPORT 2023 (FORM 56-1  ONE REPORT)



���  3roMeFt Fosts under FonFession aJreePents 
(8nit� Thousand Baht) 

 
building 

and          

into�plane 

substation 

+ydrant 

equipment 

Concession 

of           

a subsidiary 

land related 

to 

concession 

agreement Total 

building 

and          

into�plane 

substation 

leased land 

related to 

concession 

agreement Total 

&ost         

As at 1 -anuary 2022 22�,��� 1,�0�,201 ���,00� ��,�2� 2,��0,��0 22�,��� ��,�2� 2��,3�3 

AdMustment from lease 

modification � � � (2,�3�) (2,�3�) � (2,�3�) (2,�3�) 

As at 31 December 2022 22�,��� 1,�0�,201 ���,00� ��,3�� 2,���,1�� 22�,��� ��,3�� 2�2,�3� 

Transfer from plant and 

equipment � ���,��� � � ���,��� � � � 

As at 31 December 2023 22�,��� 2,3��,0�� ���,00� ��,3�� 3,���,��� 22�,��� ��,3�� 2�2,�3� 

AFFuPuOated aPortisation         

As at 1 -anuary 2022 1�2,��� ���,��3 3�0,��� �2,�31 1,���,1�� 1�2,��� �2,�31 22�,�1� 

Amortisation for the year 11,1�� ��,�0� 2�,�00 2,�23 ��,2�� 11,1�� 2,�23 13,��1 

As at 31 December 2022 1��,1�� �2�,��0 �1�,2�� ��,��� 1,��1,�3� 1��,1�� ��,��� 23�,��� 

Amortisation for the year 11,1�� �0,��� 2�,�00 2,�23 10�,��� 11,1�� 2,�22 13,��0 

As at 31 December 2023 1��,303 ���,03� ��1,��� ��,1�� 1,��1,3�3 1��,303 ��,1�� 2�3,��� 

1et EooN YaOue         

As at 31 December 2022 �3,�03 ��1,�31 3�1,��0 �,�3� 1,1��,�0� �3,�03 �,�3� �3,23� 

As at 31 December 2023 32,2�� 1,3��,00� 32�,1�0 �,212 1,��3,�0� 32,2�� �,213 3�,��� 

The subsidiary capitalised borrowing costs amounting to Baht 0.1 million during the year 

ended 31 December 2023 (2022� Baht 2 million). The weighted average rate of 1.�� percent 

per annum (2022� 1.�� percent per annum) has been used to determine the amount of 

borrowing costs eligible for capitalisation. 

As at 31 December 2023, certain plant and equipment items have been fully depreciated but 

are still in use. The gross carrying amount before deducting accumulated depreciation of 

those assets amounted to appro[imately Baht 3,2�� million (2022� Baht 3,1�� million) 

(Separate financial statements� Baht 2,00� million, (2022� Baht 1,��3 million)). 

8nder the lease agreement, the lessor will assume legal ownership of the equipment and 

buildings erected on the leased state�owned land upon termination of the agreement. 

As of 31 December 2023, the Group pledged its property, plant and equipment of appro[imately 

Baht 11,�1� million (2022� Baht 11,�23 million) as collateral against credit facilities received 

from financial institutions. 

 8nder the Into�plane Service Agreement and the Permission for Performance Agreement of 

the fuel hydrant network at Suvarnabhumi Airport, made with a related company by the Company 

and a subsidiary respectively, the Company is to transfer ownership of all equipment, buildings, 

related fi[tures and construction to the Ministry of Finance immediately upon completion of 

construction, and the subsidiary is to transfer the +ydrant network to related company within 

�0 days before it begins operating the service. As of 31 December 2023, transfer of ownership 

under the two agreements is in progress. 

Equipment, 
building 

and 
into-plane 
substation

Hydrant 
equipment

Concession 
of 

a subsidiry

Right to use 
leased land 
related to 

concession 
agreement

Equipment 
building 

and 
into-plane 
substation

Right to use 
leased land 
related to 

concession 
agreement

TotalTotal
Consolidated Financial Statements Separate Financial Statements
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33 

 8nder the Into�plane Service Agreement and the Permission for Performance Agreement of 

the fuel hydrant network at Suvarnabhumi Airport, made with a related company by the Company 

and a subsidiary respectively, the Company is to transfer ownership of all equipment, buildings, 

related fi[tures and construction to the Ministry of Finance immediately upon completion of 

construction, and the subsidiary is to transfer the +ydrant network to related company within 

�0 days before it begins operating the service. As of 31 December 2023, transfer of ownership 

under the two agreements is in progress. 

 The Company has invested in ordinary shares of a subsidiary, and the difference between 

the amount invested and the shareholders’ equity of the subsidiary at the acquisition date has 

been recorded as ³Concession of a subsidiary´ and presented as ³ProMect costs under concession 

agreements´ in the consolidated statement of financial position. It is amortised on a straight�line 

basis over a period of 30 years, which is the term of the concession of the subsidiary, from 

2� September 200� until the agreement e[pires.  

 During the year, a subsidiary has reclassified the fuel hydrant system of Baht ��� million, 

from property, plant and equipment to proMects costs under concession agreements.                      

The useful life is 13 years and 3 months based on the remaining period of the concession 

agreement. 8nder the Into�plane Service Agreement and the Permission for Performance 

Agreement of the fuel hydrant system at Suvarnabhumi Airport, made with a related company 

by the subsidiary, the subsidiary is to transfer the +ydrant system to the related company 

within �0 days before it begins operating the service. As of 31 December 2023, the transfer 

of ownership under the agreements is in progress. 

 The Company initially recorded the rights to use lease land related to concession agreement 

at cost, equal to the present value of future rental payment obligations for land used in the 

provision of service under the concession agreement. 

���  /ease 

���� 7Ke *roup as a Oessee 

 The Group has lease contracts for various items of property, plant, and equipment used in 

their operations. Leases generally have lease terms between 1 � �0 years. 

  

 

3� 

a� RiJKt�of�use assets 

Movement of right�of�use assets for the year ended 31 December 2023 and 2022 are summarised 

below� 
(8nit� Thousand Baht) 

 Consolidated financial statements 

 

Land and 

land 

improvement 

Buildings 

and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

Right to use 

electricity 

pylons and 

distribution 

network 

 

Motor 

vehicles Total 

1 -anuary 2022 ��3,12� 113,1�� 1�1 �1,��� 3,0�� 33,0�� 1,0��,��0 

Additions 33,���   �  �  �  �  1�,��0  �0,�1� 

Depreciation for the year  (21,���)  (10,�21)  (�2)  (2�,���)  (1�1)  (20,011) (��,�3�) 

AdMustment from lease modification 3��,2��   (��1)  �  � � 2  3��,���  

:rite�offs � net (1,1�2,��0)  �  (�)  � � (3�0) (1,1�3,13�) 

31 December 2022  ��,�0�  101,��3 12� 2�,��� 2,��� 2�,�3� 2��,�0� 

Additions 3�,0�1 �,�0� � �0,301 � 1�,3�0 1�0,�2� 

Depreciation for the year (2�,�3�) (11,0�0) (�3) (2�,���) (1�1) (1�,��0) (��,���) 

AdMustment from lease modification (�03) 3� � � � � (���) 

:rite�offs � net � � � � � (1,��1) (1,��1) 

31 December 2023 10�,�1� 100,2�3 �1 �0,302 2,�1� 2�,��� 32�,�3� 

 
(8nit� Thousand Baht) 

 Separate financial statements 

 

Land and land 

improvement 

Buildings and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

 

Motor 

vehicles Total 

1 -anuary 2022 32,�33 ��,1�� 23 �1,��� 1�,��� 1��,��3 

Additions  31,2��  �  �  �  3,00� 3�,2�� 

Depreciation for the year  (1�,3�0)  (�,10�)  (1�)  (2�,���)  (11,1��) (��,�12) 

AdMustment from lease modification   (3,���)  �  �  �  � (3,���) 

:rite�offs � net  �   �  (�)  �  (21�) (21�) 

31 December 2022  ��,133   �3,0��   �   2�,���  �,2�� 1�2,��� 

Additions 2�,2�1 � � �0,301 10,��1 12�,�12 

Depreciation for the year (20,���) (�,10�) � (2�,���) (�,���) (��,���) 

31 December 2023 �0,��� ��,��0 � �0,302 11,��� 230,32� 

 

3� 

a� RiJKt�of�use assets 

Movement of right�of�use assets for the year ended 31 December 2023 and 2022 are summarised 

below� 
(8nit� Thousand Baht) 

 Consolidated financial statements 

 

Land and 

land 

improvement 

Buildings 

and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

Right to use 

electricity 

pylons and 

distribution 

network 

 

Motor 

vehicles Total 

1 -anuary 2022 ��3,12� 113,1�� 1�1 �1,��� 3,0�� 33,0�� 1,0��,��0 

Additions 33,���   �  �  �  �  1�,��0  �0,�1� 

Depreciation for the year  (21,���)  (10,�21)  (�2)  (2�,���)  (1�1)  (20,011) (��,�3�) 

AdMustment from lease modification 3��,2��   (��1)  �  � � 2  3��,���  

:rite�offs � net (1,1�2,��0)  �  (�)  � � (3�0) (1,1�3,13�) 

31 December 2022  ��,�0�  101,��3 12� 2�,��� 2,��� 2�,�3� 2��,�0� 

Additions 3�,0�1 �,�0� � �0,301 � 1�,3�0 1�0,�2� 

Depreciation for the year (2�,�3�) (11,0�0) (�3) (2�,���) (1�1) (1�,��0) (��,���) 

AdMustment from lease modification (�03) 3� � � � � (���) 

:rite�offs � net � � � � � (1,��1) (1,��1) 

31 December 2023 10�,�1� 100,2�3 �1 �0,302 2,�1� 2�,��� 32�,�3� 

 
(8nit� Thousand Baht) 

 Separate financial statements 

 

Land and land 

improvement 

Buildings and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

 

Motor 

vehicles Total 

1 -anuary 2022 32,�33 ��,1�� 23 �1,��� 1�,��� 1��,��3 

Additions  31,2��  �  �  �  3,00� 3�,2�� 

Depreciation for the year  (1�,3�0)  (�,10�)  (1�)  (2�,���)  (11,1��) (��,�12) 

AdMustment from lease modification   (3,���)  �  �  �  � (3,���) 

:rite�offs � net  �   �  (�)  �  (21�) (21�) 

31 December 2022  ��,133   �3,0��   �   2�,���  �,2�� 1�2,��� 

Additions 2�,2�1 � � �0,301 10,��1 12�,�12 

Depreciation for the year (20,���) (�,10�) � (2�,���) (�,���) (��,���) 

31 December 2023 �0,��� ��,��0 � �0,302 11,��� 230,32� 

Consolidated Financial Statements
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3� 

a� RiJKt�of�use assets 

Movement of right�of�use assets for the year ended 31 December 2023 and 2022 are summarised 

below� 
(8nit� Thousand Baht) 

 Consolidated financial statements 

 

Land and 

land 

improvement 

Buildings 

and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

Right to use 

electricity 

pylons and 

distribution 

network 

 

Motor 

vehicles Total 

1 -anuary 2022 ��3,12� 113,1�� 1�1 �1,��� 3,0�� 33,0�� 1,0��,��0 

Additions 33,���   �  �  �  �  1�,��0  �0,�1� 

Depreciation for the year  (21,���)  (10,�21)  (�2)  (2�,���)  (1�1)  (20,011) (��,�3�) 

AdMustment from lease modification 3��,2��   (��1)  �  � � 2  3��,���  

:rite�offs � net (1,1�2,��0)  �  (�)  � � (3�0) (1,1�3,13�) 

31 December 2022  ��,�0�  101,��3 12� 2�,��� 2,��� 2�,�3� 2��,�0� 

Additions 3�,0�1 �,�0� � �0,301 � 1�,3�0 1�0,�2� 

Depreciation for the year (2�,�3�) (11,0�0) (�3) (2�,���) (1�1) (1�,��0) (��,���) 

AdMustment from lease modification (�03) 3� � � � � (���) 

:rite�offs � net � � � � � (1,��1) (1,��1) 

31 December 2023 10�,�1� 100,2�3 �1 �0,302 2,�1� 2�,��� 32�,�3� 

 
(8nit� Thousand Baht) 

 Separate financial statements 

 

Land and land 

improvement 

Buildings and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

 

Motor 

vehicles Total 

1 -anuary 2022 32,�33 ��,1�� 23 �1,��� 1�,��� 1��,��3 

Additions  31,2��  �  �  �  3,00� 3�,2�� 

Depreciation for the year  (1�,3�0)  (�,10�)  (1�)  (2�,���)  (11,1��) (��,�12) 

AdMustment from lease modification   (3,���)  �  �  �  � (3,���) 

:rite�offs � net  �   �  (�)  �  (21�) (21�) 

31 December 2022  ��,133   �3,0��   �   2�,���  �,2�� 1�2,��� 

Additions 2�,2�1 � � �0,301 10,��1 12�,�12 

Depreciation for the year (20,���) (�,10�) � (2�,���) (�,���) (��,���) 

31 December 2023 �0,��� ��,��0 � �0,302 11,��� 230,32�  

3� 

 8nder a land rental agreement between a related company and a subsidiary, the subsidiary 

is to transfer ownership of all buildings and construction on the leased land to the Ministry of 

Finance 3 years after the date of completion of the construction (30 September 200�). As at 

31 December 2023, the subsidiary is in the process of transferring ownership in accordance 

with the agreement. 

E� /ease OiaEiOities 

 (8nit� Thousand Baht)

 Consolidated              

financial statements 

Separate                  

financial statements 

 2023 2022 2023 2022 

Related parties (1ote �)     

Lease payments 22�,�3� 1�3,�2� 1��,��3 ��,3�� 

Less� Deferred interest e[penses (2�,0�0) (21,���) (�,2�2) (2,���)

Total 1��,3�� 131,��� 1�0,�01 ��,�23 

Less� Portion due within one year (��,��2) (��,��0) (��,220) (��,���)

Lease liabilities � net of current portion 1�1,��2 ��,�1� ��,2�1 2�,33� 

8nrelated parties     

Lease payments 2,3�0,��3 2,3��,�2� 1�,��� 11,�2� 

Less� Deferred interest e[penses (���,���) (��0,���) (2,���) (3��)

Total 1,���,1�� 1,���,1�� 13,�1� 11,0�2 

Less� Portion due within one year (3�,���) (3�,�0�) (�,�30) (�,���)

Lease liabilities � net of current portion 1,���,220 1,���,23� �,��� �,0�� 

Total     

Portion due within one year �3,�1� �1,��� �1,0�0 �3,�30 

Lease liabilities � net of current portion 1,���,1�2 1,�33,��� 103,1�� 33,�3� 

 
  

 

3� 

a� RiJKt�of�use assets 

Movement of right�of�use assets for the year ended 31 December 2023 and 2022 are summarised 

below� 
(8nit� Thousand Baht) 

 Consolidated financial statements 

 

Land and 

land 

improvement 

Buildings 

and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

Right to use 

electricity 

pylons and 

distribution 

network 

 

Motor 

vehicles Total 

1 -anuary 2022 ��3,12� 113,1�� 1�1 �1,��� 3,0�� 33,0�� 1,0��,��0 

Additions 33,���   �  �  �  �  1�,��0  �0,�1� 

Depreciation for the year  (21,���)  (10,�21)  (�2)  (2�,���)  (1�1)  (20,011) (��,�3�) 

AdMustment from lease modification 3��,2��   (��1)  �  � � 2  3��,���  

:rite�offs � net (1,1�2,��0)  �  (�)  � � (3�0) (1,1�3,13�) 

31 December 2022  ��,�0�  101,��3 12� 2�,��� 2,��� 2�,�3� 2��,�0� 

Additions 3�,0�1 �,�0� � �0,301 � 1�,3�0 1�0,�2� 

Depreciation for the year (2�,�3�) (11,0�0) (�3) (2�,���) (1�1) (1�,��0) (��,���) 

AdMustment from lease modification (�03) 3� � � � � (���) 

:rite�offs � net � � � � � (1,��1) (1,��1) 

31 December 2023 10�,�1� 100,2�3 �1 �0,302 2,�1� 2�,��� 32�,�3� 

 
(8nit� Thousand Baht) 

 Separate financial statements 

 

Land and land 

improvement 

Buildings and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

 

Motor 

vehicles Total 

1 -anuary 2022 32,�33 ��,1�� 23 �1,��� 1�,��� 1��,��3 

Additions  31,2��  �  �  �  3,00� 3�,2�� 

Depreciation for the year  (1�,3�0)  (�,10�)  (1�)  (2�,���)  (11,1��) (��,�12) 

AdMustment from lease modification   (3,���)  �  �  �  � (3,���) 

:rite�offs � net  �   �  (�)  �  (21�) (21�) 

31 December 2022  ��,133   �3,0��   �   2�,���  �,2�� 1�2,��� 

Additions 2�,2�1 � � �0,301 10,��1 12�,�12 

Depreciation for the year (20,���) (�,10�) � (2�,���) (�,���) (��,���) 

31 December 2023 �0,��� ��,��0 � �0,302 11,��� 230,32� 

 

3� 

a� RiJKt�of�use assets 

Movement of right�of�use assets for the year ended 31 December 2023 and 2022 are summarised 

below� 
(8nit� Thousand Baht) 

 Consolidated financial statements 

 

Land and 

land 

improvement 

Buildings 

and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

Right to use 

electricity 

pylons and 

distribution 

network 

 

Motor 

vehicles Total 

1 -anuary 2022 ��3,12� 113,1�� 1�1 �1,��� 3,0�� 33,0�� 1,0��,��0 

Additions 33,���   �  �  �  �  1�,��0  �0,�1� 

Depreciation for the year  (21,���)  (10,�21)  (�2)  (2�,���)  (1�1)  (20,011) (��,�3�) 

AdMustment from lease modification 3��,2��   (��1)  �  � � 2  3��,���  

:rite�offs � net (1,1�2,��0)  �  (�)  � � (3�0) (1,1�3,13�) 

31 December 2022  ��,�0�  101,��3 12� 2�,��� 2,��� 2�,�3� 2��,�0� 

Additions 3�,0�1 �,�0� � �0,301 � 1�,3�0 1�0,�2� 

Depreciation for the year (2�,�3�) (11,0�0) (�3) (2�,���) (1�1) (1�,��0) (��,���) 

AdMustment from lease modification (�03) 3� � � � � (���) 

:rite�offs � net � � � � � (1,��1) (1,��1) 

31 December 2023 10�,�1� 100,2�3 �1 �0,302 2,�1� 2�,��� 32�,�3� 

 
(8nit� Thousand Baht) 

 Separate financial statements 

 

Land and land 

improvement 

Buildings and 

building 

improvement 

Furniture, 

fi[tures and 

office 

equipment 

+ydrant 

equipment 

 

Motor 

vehicles Total 

1 -anuary 2022 32,�33 ��,1�� 23 �1,��� 1�,��� 1��,��3 

Additions  31,2��  �  �  �  3,00� 3�,2�� 

Depreciation for the year  (1�,3�0)  (�,10�)  (1�)  (2�,���)  (11,1��) (��,�12) 

AdMustment from lease modification   (3,���)  �  �  �  � (3,���) 

:rite�offs � net  �   �  (�)  �  (21�) (21�) 

31 December 2022  ��,133   �3,0��   �   2�,���  �,2�� 1�2,��� 

Additions 2�,2�1 � � �0,301 10,��1 12�,�12 

Depreciation for the year (20,���) (�,10�) � (2�,���) (�,���) (��,���) 

31 December 2023 �0,��� ��,��0 � �0,302 11,��� 230,32� 
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3� 

 8nder a land rental agreement between a related company and a subsidiary, the subsidiary 

is to transfer ownership of all buildings and construction on the leased land to the Ministry of 

Finance 3 years after the date of completion of the construction (30 September 200�). As at 

31 December 2023, the subsidiary is in the process of transferring ownership in accordance 

with the agreement. 

E� /ease OiaEiOities 

 (8nit� Thousand Baht)

 Consolidated              

financial statements 

Separate                  

financial statements 

 2023 2022 2023 2022 

Related parties (1ote �)     

Lease payments 22�,�3� 1�3,�2� 1��,��3 ��,3�� 

Less� Deferred interest e[penses (2�,0�0) (21,���) (�,2�2) (2,���)

Total 1��,3�� 131,��� 1�0,�01 ��,�23 

Less� Portion due within one year (��,��2) (��,��0) (��,220) (��,���)

Lease liabilities � net of current portion 1�1,��2 ��,�1� ��,2�1 2�,33� 

8nrelated parties     

Lease payments 2,3�0,��3 2,3��,�2� 1�,��� 11,�2� 

Less� Deferred interest e[penses (���,���) (��0,���) (2,���) (3��)

Total 1,���,1�� 1,���,1�� 13,�1� 11,0�2 

Less� Portion due within one year (3�,���) (3�,�0�) (�,�30) (�,���)

Lease liabilities � net of current portion 1,���,220 1,���,23� �,��� �,0�� 

Total     

Portion due within one year �3,�1� �1,��� �1,0�0 �3,�30 

Lease liabilities � net of current portion 1,���,1�2 1,�33,��� 103,1�� 33,�3� 

 
  

 

3� 

Movements of the lease liabilities account during the year ended 31 December 2023 and 2022 

are summarised below� 

 (8nit� Thousand Baht)

 Consolidated              

financial statements 

Separate                  

financial statements 

 2023 2022 2023 2022 

Related Parties (1ote �)     

As at 1 -anuary 131,��� 1��,1�� ��,�23 112,2�3 

Additions 122,��� 31,2�� 121,1�3 31,2�� 

Accretion of interest 3,��0 �,��� 1,��3 2,��0 

Repayments (��,�2�) (��,�20) (��,2��) (��,���) 

AdMustment from lease modification 21� (�,��2) � (3,���) 

As at 31 December 1��,3�� 131,��� 1�0,�01 ��,�23 

8nrelated parties     

As at 1 -anuary 1,���,1�� 1,0��,��1 11,0�2 1�,�1� 

Additions 2�,��0 1�,3�1 10,��0 3,00� 

Accretion of interest �1,��� �2,��� 1,1�� �0� 

Repayments (��,�31) (102,1�2) (�,032) (11,�10) 

Decrease from lease termination (2,2��) (2,���) (1,�02) (1,1��) 

AdMustment from lease modification 13,�1� �2�,�3� � � 

As at 31 December 1,���,1�� 1,���,1�� 13,�1� 11,0�2 

Total 1,��2,��1 1,�2�,�1� 1��,21� 10�,��� 

F� ([penses reOatinJ to Oeases tKat are reFoJnised in profit or Ooss 

 (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

Depreciation e[pense of right�of�use assets ��,��� ��,�3� ��,��� ��,�12 

Interest e[pense on lease liabilities ��,�0� ��,��� 2,��2 3,��� 

E[pense relating to short�term leases �,0�� 1�,�2� �,2�1 �,30� 

E[pense relating to leases of low�value 

assets 1,103 2,100 �,0�� 3,��0 

d� OtKers 

The Group had total cash outflows for leases for the year ended 31 December 2023 of Baht 

1�� million (2022� Baht 1�� million), including the cash outflow related to short�term lease 
and leases of low�value assets. 

 

3� 

Movements of the lease liabilities account during the year ended 31 December 2023 and 2022 

are summarised below� 

 (8nit� Thousand Baht)

 Consolidated              

financial statements 

Separate                  

financial statements 

 2023 2022 2023 2022 

Related Parties (1ote �)     

As at 1 -anuary 131,��� 1��,1�� ��,�23 112,2�3 

Additions 122,��� 31,2�� 121,1�3 31,2�� 

Accretion of interest 3,��0 �,��� 1,��3 2,��0 

Repayments (��,�2�) (��,�20) (��,2��) (��,���) 

AdMustment from lease modification 21� (�,��2) � (3,���) 

As at 31 December 1��,3�� 131,��� 1�0,�01 ��,�23 

8nrelated parties     

As at 1 -anuary 1,���,1�� 1,0��,��1 11,0�2 1�,�1� 

Additions 2�,��0 1�,3�1 10,��0 3,00� 

Accretion of interest �1,��� �2,��� 1,1�� �0� 

Repayments (��,�31) (102,1�2) (�,032) (11,�10) 

Decrease from lease termination (2,2��) (2,���) (1,�02) (1,1��) 

AdMustment from lease modification 13,�1� �2�,�3� � � 

As at 31 December 1,���,1�� 1,���,1�� 13,�1� 11,0�2 

Total 1,��2,��1 1,�2�,�1� 1��,21� 10�,��� 

F� ([penses reOatinJ to Oeases tKat are reFoJnised in profit or Ooss 

 (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

Depreciation e[pense of right�of�use assets ��,��� ��,�3� ��,��� ��,�12 

Interest e[pense on lease liabilities ��,�0� ��,��� 2,��2 3,��� 

E[pense relating to short�term leases �,0�� 1�,�2� �,2�1 �,30� 

E[pense relating to leases of low�value 

assets 1,103 2,100 �,0�� 3,��0 

d� OtKers 

The Group had total cash outflows for leases for the year ended 31 December 2023 of Baht 

1�� million (2022� Baht 1�� million), including the cash outflow related to short�term lease 
and leases of low�value assets. 

Consolidated financial 
statements

Consolidated financial 
statements

Separate
financial statements

Separate
financial statements
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3� 

Movements of the lease liabilities account during the year ended 31 December 2023 and 2022 

are summarised below� 

 (8nit� Thousand Baht)

 Consolidated              

financial statements 

Separate                  

financial statements 

 2023 2022 2023 2022 

Related Parties (1ote �)     

As at 1 -anuary 131,��� 1��,1�� ��,�23 112,2�3 

Additions 122,��� 31,2�� 121,1�3 31,2�� 

Accretion of interest 3,��0 �,��� 1,��3 2,��0 

Repayments (��,�2�) (��,�20) (��,2��) (��,���) 

AdMustment from lease modification 21� (�,��2) � (3,���) 

As at 31 December 1��,3�� 131,��� 1�0,�01 ��,�23 

8nrelated parties     

As at 1 -anuary 1,���,1�� 1,0��,��1 11,0�2 1�,�1� 

Additions 2�,��0 1�,3�1 10,��0 3,00� 

Accretion of interest �1,��� �2,��� 1,1�� �0� 

Repayments (��,�31) (102,1�2) (�,032) (11,�10) 

Decrease from lease termination (2,2��) (2,���) (1,�02) (1,1��) 

AdMustment from lease modification 13,�1� �2�,�3� � � 

As at 31 December 1,���,1�� 1,���,1�� 13,�1� 11,0�2 

Total 1,��2,��1 1,�2�,�1� 1��,21� 10�,��� 

F� ([penses reOatinJ to Oeases tKat are reFoJnised in profit or Ooss 

 (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

Depreciation e[pense of right�of�use assets ��,��� ��,�3� ��,��� ��,�12 

Interest e[pense on lease liabilities ��,�0� ��,��� 2,��2 3,��� 

E[pense relating to short�term leases �,0�� 1�,�2� �,2�1 �,30� 

E[pense relating to leases of low�value 

assets 1,103 2,100 �,0�� 3,��0 

d� OtKers 

The Group had total cash outflows for leases for the year ended 31 December 2023 of Baht 

1�� million (2022� Baht 1�� million), including the cash outflow related to short�term lease 
and leases of low�value assets. 

 

3� 

Movements of the lease liabilities account during the year ended 31 December 2023 and 2022 

are summarised below� 

 (8nit� Thousand Baht)

 Consolidated              

financial statements 

Separate                  

financial statements 

 2023 2022 2023 2022 

Related Parties (1ote �)     

As at 1 -anuary 131,��� 1��,1�� ��,�23 112,2�3 

Additions 122,��� 31,2�� 121,1�3 31,2�� 

Accretion of interest 3,��0 �,��� 1,��3 2,��0 

Repayments (��,�2�) (��,�20) (��,2��) (��,���) 

AdMustment from lease modification 21� (�,��2) � (3,���) 

As at 31 December 1��,3�� 131,��� 1�0,�01 ��,�23 

8nrelated parties     

As at 1 -anuary 1,���,1�� 1,0��,��1 11,0�2 1�,�1� 

Additions 2�,��0 1�,3�1 10,��0 3,00� 

Accretion of interest �1,��� �2,��� 1,1�� �0� 

Repayments (��,�31) (102,1�2) (�,032) (11,�10) 

Decrease from lease termination (2,2��) (2,���) (1,�02) (1,1��) 

AdMustment from lease modification 13,�1� �2�,�3� � � 

As at 31 December 1,���,1�� 1,���,1�� 13,�1� 11,0�2 

Total 1,��2,��1 1,�2�,�1� 1��,21� 10�,��� 

F� ([penses reOatinJ to Oeases tKat are reFoJnised in profit or Ooss 

 (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

Depreciation e[pense of right�of�use assets ��,��� ��,�3� ��,��� ��,�12 

Interest e[pense on lease liabilities ��,�0� ��,��� 2,��2 3,��� 

E[pense relating to short�term leases �,0�� 1�,�2� �,2�1 �,30� 

E[pense relating to leases of low�value 

assets 1,103 2,100 �,0�� 3,��0 

d� OtKers 

The Group had total cash outflows for leases for the year ended 31 December 2023 of Baht 

1�� million (2022� Baht 1�� million), including the cash outflow related to short�term lease 
and leases of low�value assets. 

Consolidated financial 
statements

Consolidated financial 
statements

Separate
financial statements

Separate
financial statements
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3� 

���� 7Ke *roup as a Oessor 

The Group has entered into finance leases for its land and building. The lease terms are 

between 3 years � 20 years. 

  (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

8ndiscounted lease payments receivable 

under finance leases  

:ithin 1 year ��,��� �3,2�� 12,210 12,0�0 

2ver 1 and up to � years 3�0,3�� 3��,131 2�,�0� � 

2ver � years 1,�3�,3�� 1,�0�,��� � � 

Total 2,30�,��3 2,3�0,2�� 3�,01� 12,0�0 

Less� Deferred interest income (���,���) (�3�,��3) (33,�1�) (�,2�2) 

1et 1,�0�,�3� 1,�12,�33 �,�02 �,�0� 

Amounts recognised in profit or loss for finance leases                                    
  (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

Interest income on the net investment in 

finance leases   ��,�1�   ��,�1� �,2�2 11,�2� 

The Company has entered into operating leases for its office space. The lease terms is 3 years. 

 The Company has future minimum rentals receivable under non�cancellable operating leases 

as at 31 December 2023 and 2022 as follows� 

 (8nit� Thousand Baht)

 Separate                 

financial statements 

 2023 2022 

2perating leases   

:ithin 1 year 10,330 �,�1� 

2ver 1 and up to � years 2,��0 13,��� 

Total 12,��0 20,3�� 

During the year 2023, the Company had sub�lease income amounting to Baht 11 million. 

 

 

3� 

���� 7Ke *roup as a Oessor 

The Group has entered into finance leases for its land and building. The lease terms are 

between 3 years � 20 years. 

  (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

8ndiscounted lease payments receivable 

under finance leases  

:ithin 1 year ��,��� �3,2�� 12,210 12,0�0 

2ver 1 and up to � years 3�0,3�� 3��,131 2�,�0� � 

2ver � years 1,�3�,3�� 1,�0�,��� � � 

Total 2,30�,��3 2,3�0,2�� 3�,01� 12,0�0 

Less� Deferred interest income (���,���) (�3�,��3) (33,�1�) (�,2�2) 

1et 1,�0�,�3� 1,�12,�33 �,�02 �,�0� 

Amounts recognised in profit or loss for finance leases                                    
  (8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate               

financial statements 

 2023 2022 2023 2022 

Interest income on the net investment in 

finance leases   ��,�1�   ��,�1� �,2�2 11,�2� 

The Company has entered into operating leases for its office space. The lease terms is 3 years. 

 The Company has future minimum rentals receivable under non�cancellable operating leases 

as at 31 December 2023 and 2022 as follows� 

 (8nit� Thousand Baht)

 Separate                 

financial statements 

 2023 2022 

2perating leases   

:ithin 1 year 10,330 �,�1� 

2ver 1 and up to � years 2,��0 13,��� 

Total 12,��0 20,3�� 

During the year 2023, the Company had sub�lease income amounting to Baht 11 million. 
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3� 

��� *oodZiOO 

(8nit� Thousand Baht)

 Consolidated financial statements 

 

Goodwill 

Allowance for 

impairment of 

goodwill Goodwill � net 

 2023 2022 2023 2022 2023 2022 

ATC Enviro Co., Ltd. 1��,��� 1��,��� � � 1��,��� 1��,���

Maeramat Solar Co., Ltd. 122,�1� 122,�1� (1�,000) � 10�,�1� 122,�1�

P.P. Solar (1ong�no) Co., Ltd. �3,1�1 �3,1�1 (11,000) � 32,1�1 �3,1�1

Total 313,13� 313,13� (2�,000) � 2��,13� 313,13�

The Group has determined the recoverable amounts of its cash�generating units based on 

value in use using cash flow proMections from financial estimation approved by management 

covering 1��year and 1��year periods, based on the growth rate not greater than the long�term 

average growth rate of the business. In addition, the Company considered the discount rate by 

comparing to other companies in the same industry. 

Management has considered the growth rate from past performance and market growth                  

forecasts, and the discount rate to reflect the risks specific to each cash�generating unit.  

.ey assumptions that have a significant impact on value in use are the long�term growth rate 

and cash flow proMections based on the useful life of assets. Moreover, the e[piration of the 

subsidising income agreement for electricity sold (Adder) resulted in a significant decrease in 

revenues. During the year 2023, the Group recognised an impairment loss of cash�generating 

units under the utilities and power segment, which has been presented under the administrative 

e[penses in the statement of comprehensive income to reduce the carrying amount of the 

assets to their recoverable amounts.  
 

3� 

��� IntanJiEOe assets 

The net book value of intangible assets as at 31 December 2023 and 2022 is presented below. 

 (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 

Computer 

software 

Right to 

generate 

power and 

sell 

electricity 

 

 

Total 

Computer 

software 

 

 

Total 

As at 31 December 2022      

Cost 13�,3�� �1�,000 ���,3�� 111,3�� 111,3�� 

Less� Accumulated amortisation (10�,�3�) (��,2��) (1�1,22�) (��,10�) (��,10�) 

1et book value 31,�1� ��1,�0� �03,11� 2�,2�� 2�,2�� 

As at 31 December 2023      

Cost 1�1,��1 �1�,000 ���,��1 11�,��0 11�,��0 

Less� Accumulated amortisation (11�,��0) (�1,���) (1��,12�) (��,�3�) (��,�3�) 

1et book value 2�,231 ���,�22 ��2,��3 21,�1� 21,�1� 

A reconciliation of the net book value of intangible assets for the years 2023 and 2022                 

is presented below. 

(8nit� Thousand Baht)

 
Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

1et book value at beginning year �03,11� �2�,0�� 2�,2�� 20,21� 

Acquisitions during the year �,��� 1�,�2� �,3�� 13,��� 

Transfer from equipment 1�0 �2� � � 

Amortisation for the year (3�,3�3) (3�,22�) (�,�0�) (�,�1�) 

:rite�offs during the year � (�2) � � 

1et book value at end of year ��2,��3 �03,11� 21,�1� 2�,2�� 

 The subsidiary pledged their right to sell electricity granted by government sector as collateral 

against credit facilities received from financial institutions.  

 

3� 

��� IntanJiEOe assets 

The net book value of intangible assets as at 31 December 2023 and 2022 is presented below. 

 (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 

Computer 

software 

Right to 

generate 

power and 

sell 

electricity 

 

 

Total 

Computer 

software 

 

 

Total 

As at 31 December 2022      

Cost 13�,3�� �1�,000 ���,3�� 111,3�� 111,3�� 

Less� Accumulated amortisation (10�,�3�) (��,2��) (1�1,22�) (��,10�) (��,10�) 

1et book value 31,�1� ��1,�0� �03,11� 2�,2�� 2�,2�� 

As at 31 December 2023      

Cost 1�1,��1 �1�,000 ���,��1 11�,��0 11�,��0 

Less� Accumulated amortisation (11�,��0) (�1,���) (1��,12�) (��,�3�) (��,�3�) 

1et book value 2�,231 ���,�22 ��2,��3 21,�1� 21,�1� 

A reconciliation of the net book value of intangible assets for the years 2023 and 2022                 

is presented below. 

(8nit� Thousand Baht)

 
Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

1et book value at beginning year �03,11� �2�,0�� 2�,2�� 20,21� 

Acquisitions during the year �,��� 1�,�2� �,3�� 13,��� 

Transfer from equipment 1�0 �2� � � 

Amortisation for the year (3�,3�3) (3�,22�) (�,�0�) (�,�1�) 

:rite�offs during the year � (�2) � � 

1et book value at end of year ��2,��3 �03,11� 21,�1� 2�,2�� 

 The subsidiary pledged their right to sell electricity granted by government sector as collateral 

against credit facilities received from financial institutions.  
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electricity

Total Total
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3� 

��� IntanJiEOe assets 

The net book value of intangible assets as at 31 December 2023 and 2022 is presented below. 

 (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 

Computer 

software 

Right to 

generate 

power and 

sell 

electricity 

 

 

Total 

Computer 

software 

 

 

Total 

As at 31 December 2022      

Cost 13�,3�� �1�,000 ���,3�� 111,3�� 111,3�� 

Less� Accumulated amortisation (10�,�3�) (��,2��) (1�1,22�) (��,10�) (��,10�) 

1et book value 31,�1� ��1,�0� �03,11� 2�,2�� 2�,2�� 

As at 31 December 2023      

Cost 1�1,��1 �1�,000 ���,��1 11�,��0 11�,��0 

Less� Accumulated amortisation (11�,��0) (�1,���) (1��,12�) (��,�3�) (��,�3�) 

1et book value 2�,231 ���,�22 ��2,��3 21,�1� 21,�1� 

A reconciliation of the net book value of intangible assets for the years 2023 and 2022                 

is presented below. 

(8nit� Thousand Baht)

 
Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

1et book value at beginning year �03,11� �2�,0�� 2�,2�� 20,21� 

Acquisitions during the year �,��� 1�,�2� �,3�� 13,��� 

Transfer from equipment 1�0 �2� � � 

Amortisation for the year (3�,3�3) (3�,22�) (�,�0�) (�,�1�) 

:rite�offs during the year � (�2) � � 

1et book value at end of year ��2,��3 �03,11� 21,�1� 2�,2�� 

 The subsidiary pledged their right to sell electricity granted by government sector as collateral 

against credit facilities received from financial institutions.  

 

3� 

��� IntanJiEOe assets 

The net book value of intangible assets as at 31 December 2023 and 2022 is presented below. 

 (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 

Computer 

software 

Right to 

generate 

power and 

sell 

electricity 

 

 

Total 

Computer 

software 

 

 

Total 

As at 31 December 2022      

Cost 13�,3�� �1�,000 ���,3�� 111,3�� 111,3�� 

Less� Accumulated amortisation (10�,�3�) (��,2��) (1�1,22�) (��,10�) (��,10�) 

1et book value 31,�1� ��1,�0� �03,11� 2�,2�� 2�,2�� 

As at 31 December 2023      

Cost 1�1,��1 �1�,000 ���,��1 11�,��0 11�,��0 

Less� Accumulated amortisation (11�,��0) (�1,���) (1��,12�) (��,�3�) (��,�3�) 

1et book value 2�,231 ���,�22 ��2,��3 21,�1� 21,�1� 

A reconciliation of the net book value of intangible assets for the years 2023 and 2022                 

is presented below. 

(8nit� Thousand Baht)

 
Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

1et book value at beginning year �03,11� �2�,0�� 2�,2�� 20,21� 

Acquisitions during the year �,��� 1�,�2� �,3�� 13,��� 

Transfer from equipment 1�0 �2� � � 

Amortisation for the year (3�,3�3) (3�,22�) (�,�0�) (�,�1�) 

:rite�offs during the year � (�2) � � 

1et book value at end of year ��2,��3 �03,11� 21,�1� 2�,2�� 

 The subsidiary pledged their right to sell electricity granted by government sector as collateral 

against credit facilities received from financial institutions.  

Computer 
Software

Computer 
Software

Right to generate 
power and sell 

electricity

Total Total

Consolidated  
financial statements

Consolidated  
financial statements

Separate
financial statements

Separate
financial statements

 

�0 

��� 6Kort�terP Ooan froP finanFiaO institutions 

As of 31 December 2023, the Company had no short�term loans from financial institutions 

(2022� Baht 300 million) and had unused short�term loans under loan agreements of Baht 

��0 million (2022� Baht 1,0�0 million). 

��� 7rade and otKer pa\aEOes 

(8nit� Thousand Baht)

 Consolidated         

financial statements 

Separate            

financial statements 

 2023 2022 2023 2022 

Trade payables � related parties (1ote �) 1�,21� �,��� 3,�2� 3,��� 

Trade payables � unrelated parties 3�,�1� �2,0�2 1�,�0� 2�,��3 

2ther payables � related parties (1ote �) 2�,231 2�,��0 12�,�3� �3,2�2 

2ther payables � unrelated parties 1�,��� ��,330 1�,311 �,3�� 

Fi[ed asset payables 122,��� 102,031 11,�0� �,�32 

Accrued e[penses ��,��� ��,��2 3�,�13 2�,020 

Total trade and other payables  2�2,02� 2��,3�3 212,��� 1��,�3� 
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financial statements

Separate
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�2 

Movement of the long�term loans account during the year ended 31 December 2023 and 

2022 are summarised below�  

 (8nit� Thousand Baht) 

  Consolidated  

financial statements 

Separate  

financial statements 

  2023 2022 2023 2022 

Balance as at 1 -anuary  11,��2,�02 12,13�,��� 3,�1�,�00 3,301,�00 

Add� Additional borrowings during year � ���,000 � 2��,000 

Less� Repayment during year (1,33�,���) (�3�,�3�) (�1�,0�0) (130,000) 

Add� Amortisation of deferred financial fee 3,0�� 3,32� � � 

Deferred interest decrease � �� � � 

Balance as at 31 December  10,�1�,��0 11,��2,�02 2,�02,320 3,�1�,�00 

Less� Current portion (1,�20,2�2) (1,33�,��0) (�1�,�20) (�1�,0�0) 

Long�term loans � net of current portion �,���,32� 10,�1�,��2 1,���,�00 2,�02,320 

Certain long�term loans are secured by the mortgage of land and construction, solar power 

plants and equipment, and the transfer of rights under the power purchase agreement with 

Electricity Authority as described in 1otes 1� and 20 to the financial statements. In addition, 

the loans are secured by the mortgage of bank deposits and government bond, presented 

under ³restricted bank deposits and government bond´ account in the statements of financial 

position and the description in 1ote 10 to the financial statements. In addition, loans are secured 

by the pledge of Standby Letter of Credit and all ordinary shares of the subsidiary. 

The subsidiary has entered into an agreement with a bank to hedge the interest rate risk, 

whereby the subsidiary is to pay interest to the bank at a fi[ed rate per annum and the bank 

is to pay interest to the subsidiary at the 3�Month T+2R plus a fi[ed percentage per annum. 

As at 31 December 2023, the fair value of this interest rate swap contract is negative Baht 

10,03�. 

The long�term loan agreements contain several covenants which, among other things, require 

the Group to maintain certain debt�to�equity and debt service coverage ratios prescribed in 

the agreements. As at 31 December 2023, the Company was unable to maintain the required 

debt service coverage ratio and two subsidiaries were unable to maintain the debt�to�equity 

and debt service coverage ratios prescribed in the agreements. +owever, both the Company 

and the two subsidiaries have already received covenant waiver letters from the bank. Therefore, 

the status of the loans remains long�term loans. 

 As at 31 December 2023 and 2022, the Group had no long�term credit facilities which have 

not yet been drawn down. 
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��� 'eferred inFoPe 

 Details of deferred income of the Group as at 31 December 2023 and 2022 are as follows� 

(8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate              

financial statements 

 2023 2022 2023 2022 

Deferred income from right to operate 

a pipeline transportation system 1,��0,000 1,�20,000 � � 

2thers 33,0�0 �,303 ��� �3� 

Total  1,��3,0�0 1,�2�,303 ��� �3� 

Less� Current portion  (111,03�) (�3,03�) (���) (�3�)

Deferred income � net of current 

portion 1,3�2,0�� 1,��2,2�� � � 

A subsidiary entered into a contract with a related company granting the right to operate a 

pipeline transportation system (Bangkok � Bang Pa�in). The contract grants the right to use 

the pipeline system and main depot facilities and equipment of this pipeline system (Bangkok 

� Bang pa�in) for a period of 20 years from the grant date (1 -anuary 2022). The subsidiary 

received advance payment for the rights of Baht 1,�00 million on 30 December 2021. 

���  'eEentures 

    (8nit� Thousand Baht) 

Life Date of issue Maturity date 

Interest Rate     

(� per annum) Consolidated�Separate financial statements 

    31 December 2023 31 December 2022 

10 years � February 2020 � February 2030 2.�� 1,000,000 1,000,000 

Less� Deferred debenture issuing costs  (1,1�2) (1,3��) 

Total    ���,�0� ���,�31 

These debentures are senior unsecured registered debentures without a debenture holder’s 

representative and bear interest at a rate of 2.�� percent per annum, payable semi�annually 

throughout the term of the debentures. 

The Company is required to maintain condition throughout the term of debentures. 
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��� 'eferred inFoPe 

 Details of deferred income of the Group as at 31 December 2023 and 2022 are as follows� 

(8nit� Thousand Baht)

 Consolidated            

financial statements 

Separate              

financial statements 

 2023 2022 2023 2022 

Deferred income from right to operate 

a pipeline transportation system 1,��0,000 1,�20,000 � � 

2thers 33,0�0 �,303 ��� �3� 

Total  1,��3,0�0 1,�2�,303 ��� �3� 

Less� Current portion  (111,03�) (�3,03�) (���) (�3�)

Deferred income � net of current 

portion 1,3�2,0�� 1,��2,2�� � � 

A subsidiary entered into a contract with a related company granting the right to operate a 

pipeline transportation system (Bangkok � Bang Pa�in). The contract grants the right to use 

the pipeline system and main depot facilities and equipment of this pipeline system (Bangkok 

� Bang pa�in) for a period of 20 years from the grant date (1 -anuary 2022). The subsidiary 

received advance payment for the rights of Baht 1,�00 million on 30 December 2021. 

���  'eEentures 

    (8nit� Thousand Baht) 

Life Date of issue Maturity date 

Interest Rate     

(� per annum) Consolidated�Separate financial statements 

    31 December 2023 31 December 2022 

10 years � February 2020 � February 2030 2.�� 1,000,000 1,000,000 

Less� Deferred debenture issuing costs  (1,1�2) (1,3��) 

Total    ���,�0� ���,�31 

These debentures are senior unsecured registered debentures without a debenture holder’s 

representative and bear interest at a rate of 2.�� percent per annum, payable semi�annually 

throughout the term of the debentures. 

The Company is required to maintain condition throughout the term of debentures. 

  

Consolidated  
financial statements

Life Date of Issue Maturity date Consolidated/Separate financial statementsInterest Rate 
(% per annum)
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�� 

��� 3roYisions for ePpOo\ee Eenefits  

 Provisions for employee benefits, which represents defined benefit plans and other long�term 

employee benefits, was as follows� 

(8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

3roYisions for ePpOo\ee Eenefits  

at tKe EeJinninJ of \ear ��0,��� ��3,��� �1�,�0� ��0,023 

Included in profit or loss�     

Current service cost  3�,2�2 ��,�33 2�,1�� 3�,10� 

Interest cost  12,�3� 11,��� 10,3�� �,��� 

Past service cost 1�� � � � 

Actuarial gain from other long�term     

 employee benefits (2,1��) (1,���) (���) (1,�13) 

Total ��,��� ��,�0� 3�,��� �2,0�� 

Included in other comprehensive income�     

Actuarial gain from post�employment 

benefits arising from     

Demographic assumptions changes (13,���) � (�,�11) � 

Financial assumptions changes (��,�13) (3�,221) (�0,���) (2�,���) 

E[perience adMustments (�3,��0) � (��,�3�) � 

Total (132,11�) (3�,221) (11�,2��) (2�,���) 

Transfer in (out) between the Group � � (�,1��) 2�,0�2 

Benefits paid�transfer to accrued e[penses 

during the year (��,���) (130,2��) (��,�32) (�3,���) 

3roYisions for ePpOo\ee Eenefits  

at end of \ear ���,3�� ��0,��� ���,��� �1�,�0� 

  

  

 

�� 

��� 3roYisions for ePpOo\ee Eenefits  
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(8nit� Thousand Baht)
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 Provisions for employee benefits, divided based on employee benefit plans are as follows� 
  (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

Defined benefit plans ��0,��3 �23,��1 �3�,��1 ���,��2 

2ther long�term employee benefit plan 2�,�2� 2�,23� 21,02� 20,��� 

Total ���,3�� ��0,��� ���,��� �1�,�0� 

The Group e[pects to pay Baht �1 million of long�term employee benefits during the ne[t year 

(Separate financial statements� Baht �� million) (2022� Baht �� million, Separate financial 

statements� Baht �� million). 

As at 31 December 2023, the weighted average duration of the liabilities for long�term 

employee benefit is �.00 � 2�.00 years (Separate financial statements� �.00 � 1�.00 years) 

(2022� �.2� � 2�.�3 years, Separate financial statements� �.2� � 1�.�3 years).  

Significant actuarial assumptions are summarised below� 
(8nit� percent per annum)

 Consolidated financial statements Separate financial statements 

 2023 2022 2023 2022 

Discount rate 2.�� � 3.�� 2.0� � 3.�� 2.�� � 3.1� 2.�2 

Future salary increase rate  � � � 2 � �.�2 � � � �.2� 

The result of sensitivity analysis for significant assumptions that affect the present value of 
the long�term employee benefit obligation as at 31 December 2023 and 2022 are summarised 
below� 

(8nit� Million Baht)

 As at 31 December 2023 

 Consolidated financial statements Separate financial statements 

 Increase 1� Decrease 1� Increase 1� Decrease 1� 

Discount rate (��) �1 (��) �� 

Future salary increase rate �1 (��) �0 (3�) 
 

 (8nit� Million Baht)

 As at 31 December 2022 

 Consolidated financial statements Separate financial statements 

 Increase 1� Decrease 1� Increase 1� Decrease 1� 

Discount rate (��) �� (�1) �� 

Future salary increase rate �� (��) �� (��) 

Consolidated  
financial statements

Separate
financial statements
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��� 6uEordinated perpetuaO deEentures 

2n � -uly 2023, the Company issued 1,000,000 units of subordinated perpetual debentures 

(³debentures´) and payable upon dissolution, at a par value of Baht 1,000 per unit, totaling 

Baht 1,000 million. The debentures were offered to high�net�worth investors and�or to institutional 

investors. The related issuance e[penses, net of income ta[ amounting to Baht �.�� million, 

is presented as deduction from the proceeds from the issuance and offering of debentures 

under the shareholders’ equity.  

The debentures carry interest at the following rates� 

<ear Interest rate 

1 � � Fi[ed rate at �.��� per annum 

� � 2� ��year government bond yield � �.��� per annum 

2� � �0 

�1 onwards ��year government bond yield � �.�0� per annum 

1 � � Fi[ed rate at �.��� per annum 

� � 2� ��year government bond yield � �.��� per annum 

��year government bond yield � �.�0� per annum 

�1 onwards ��year government bond yield � �.�0� per annum 

 The interest is to be paid every � months, on � -anuary and � -uly of each year throughout 

the life of the debentures. The first payment of interest is to be made on � -anuary 202�.                

The Company is entitled to accumulate interest and defer the payment of interest to any day, 

without limitation on deferral period and times based on the Company’s discretion. The 

debenture holders are not entitled to any return on the deferred interest. If the Company defers 

the payment of interest, the Company shall not� 

 (a)  declare or pay any dividend, 

 (b)  pay any interest or distribute any assets to any holder of parity securities or Munior securities� 

and 

 (c)  redeem, reduce, cancel, acquire, or buy�back any of any securities issued by the Company 

which rank pari passu or Munior to the debentures with compensation. 

As at 31 December 2023, the accumulated accrued interest e[pense from the date of 

debenture issuance amounted to Baht 33.�1 million. 

��� 6tatutor\ reserYe  

 Pursuant to Section 11� of the Public Limited Companies Act B.E. 2�3�, the Company is 

required to set aside to a statutory reserve at least � percent of its net profit after deducting 

accumulated deficit brought forward (if any), until the reserve reaches 10 percent of the 

registered capital. The statutory reserve is not available for dividend distribution. At present, 

the statutory reserve has fully been set aside. 

  

Year Interest rate
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�� 

��� )inanFe Fost  
(8nit� Thousand Baht)

 

Consolidated         

financial statements 

Separate            

financial statements 

 2023 2022 2023 2022 

Interest e[penses on borrowings ���,��3  ��0,0��  1�2,2��  1��,��1 

Interest e[penses on lease liabilities ��,�0� ��,��2 2,��2 3,��� 

Interest e[penses on provision for land 

leased related to concession agreement �31 �1� �31 �1� 

Interest e[penses on provisions for 

employee benefits  12,�3�  11,��1  10,3��  �,��� 

Commitment fee �3�  �,��1  �3�  1,��2 

7otaO �2�,0�2 ���,�2� 1��,��3 1��,��2 

���    ([penses E\ nature 

 Significant e[penses classified by nature are as follows� 

(8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

Salaries and wages and other employee 

benefits ���,311 ���,23� ���,3�� ���,�0� 

Depreciation and amortisation ���,�2� �03,�3� �01,00� 3��,�3� 

Airport concession fees 22�,113 1�0,��� 21�,301 1�3,��3 

Rental e[penses from operating lease 

agreements �,1�� 1�,�2� �,3�� �,��� 

Consulting service e[penses 2�,�1� 2�,1�0 �,0�� �,��1 

Loss on impairment of investments �,�00 � 1�,�00 � 

Loss on impairment of goodwill 2�,000 � � � 

Loss on change in value of financial assets 

designated at fair value through profit or 

loss ��,�00 � � � 

 

  

Consolidated  
financial statements

Consolidated  
financial statements

Separate
financial statements

Separate
financial statements
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�� 

��� InFoPe ta[  

 Income ta[ e[penses for the years ended 31 December 2023 and 2022 are made up as follows� 

 (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

&urrent inFoPe ta[�     

Current income ta[ charge ��,�22 ��,�1� 2,3�� � 

'eferred ta[�     

Relating to origination and reversal of 

temporary differences   ��,�12 (��,0�3) �1,��� (1�,321) 

InFoPe ta[ reported in tKe statePent of 
FoPpreKensiYe inFoPe 13�,�3� (1,���) �3,�2� (1�,321) 

The amounts of income ta[ relating to each component of other comprehensive income for 

the years ended 31 December 2023 and 2022 are as follows� 

 (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

Deferred ta[ relating to actuarial gains 2�,�2� �,3�1 23,2�� �,��0 

 2�,�2� �,3�1 23,2�� �,��0 

The amounts of current ta[ and deferred ta[ that recognised directly in equity for the year 

ended 31 December 2023 and 2022 are made up as follows� 

 (8nit� Thousand Baht)

 Consolidated 

financial statements 

Separate 

financial statements 

 2023 2022 2023 2022 

&urrent inFoPe ta[�     

Current income ta[ on transaction costs for 

issued subordinated perpetual debentures 2,3�� � 2,3�� � 

 2,3�� � 2,3�� � 

    

  

Consolidated  
financial statements

Consolidated  
financial statements

Consolidated  
financial statements

Separate
financial statements

Separate
financial statements

Separate
financial statements
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�� 

       The reconciliation between accounting profit and income ta[ e[penses is shown below. 

 (8nit� Thousand Baht)

 Consolidated  

financial statements 

Separate  

financial statements 

 2023 2022 2023 2022 

Accounting profit (loss) before ta[ (12�,��0) (�02,�3�) ��0,3�� �0�,2�1 

     

Applicable ta[ rate 20� 20� 20� 20� 

Accounting profit (loss) before ta[ 

multiplied by income ta[ rate (2�,���) (�0,���) �2,0�� �1,��� 

Effect of preparing the consolidated 

financial statements 10,��1 3,��3 � � 

AdMustment in respect of income ta[ of 

previous year �,2�3 � �,��� � 

8nrecognised deferred ta[ on ta[ loss �3,�11 ��,��� � � 

8nrecognised deferred ta[ on 

temporary differences 10,�00 � 3,��0 � 

Reversal of previous deferred ta[ 

assets on ta[ loss ��,000 1�,�1� � � 

Recognition of previously unrecognised 

deferred ta[ assets during the year � (�,��1) � � 

Effects of�     

Promotional privileges (1ote 32) (2�,3��) (2�,3�3) � � 

Dividends received are e[cluded from     

 ta[able profit � � (��,1��) (��,�1�) 

1on�deductible e[penses �,��� 2,��� 2,0�1 � 

Additional e[pense deductions allowed (2,12�) (1,���) (��3) (2�1) 

2thers (���) ��2 (1) � 

Total (22,013) (22,�3�) (��,��1) (��,���) 

Income ta[ reported in profit and loss  13�,�3� (1,���) �3,�2� (1�,321) 

 

  

Consolidated  
financial statements

Separate
financial statements
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The components of deferred ta[ assets and deferred ta[ liabilities are as follows� 

 (8nit� Thousand Baht) 

 Statements of financial position 

 Consolidated              

financial statements 

Separate                 

financial statements 

 As at         As at         As at         As at         

 31 December 31 December 31 December 31 December

 2023         2022 2023 2022 

'eferred ta[ assets     

Allowance for e[pected credit losses �,��� �,��2 �,��3 �,��3 

Provision for employee benefits 13�,�3� 1��,0�3 111,�0� 1�0,0�� 

Difference between right to use leased land 

and provision for land lease related to 

concession agreements 2,2�1 2,��� 2,2�1 2,��� 

Lease agreements 2�,��� 1�,0�� 1,��� �,�32 

8nused ta[ losses 2�1,��� 30�,��� 130,1�3 1��,��0 

Accumulated depreciation � service vehicles 1,�2� � 1,�2� � 

2thers 1,1�3 1,�2� 23� 2�� 

Total �2�,��� �0�,��1 2�1,��� 32�,��0 

'eferred ta[ OiaEiOities      

Right to generate power and sell electricity (��,303) (�1,3�0) � � 

Surplus on revaluation of assets  (��,1��) (��,1��) � � 

Accumulated depreciation � equipment and 

service vehicles (2�,�3�) (�,�0�) � � 

2thers (33�) (303) (33�) (303) 

Total (1�1,31�) (1��,���) (33�) (303) 

1et 2�3,2�� 3��,0�� 2�1,�33 32�,2�� 

As at 31 December 2023, the Company has deductible temporary differences totaling Baht 

1� million (2022� 1il), on which deferred ta[ assets have not been recognised as the 

Company believes the temporary difference will not reverse in the foreseeable future. 
As at 31 December 2023, the subsidiaries have deductible temporary differences totaling 

Baht �2 million (2022� 1il), on which deferred ta[ assets have not been recognised as the 

subsidiaries believe the temporary differences will not reverse in the foreseeable future.                 

In addition, the subsidiaries have unused ta[ losses totaling Baht 1,��2 million (2022� Baht 

��� million), on which deferred ta[ assets have not been recognised as the subsidiaries 

believe future ta[able profits may not be sufficient to allow utilisation of the unused ta[ losses. 

 

�0 

The components of deferred ta[ assets and deferred ta[ liabilities are as follows� 

 (8nit� Thousand Baht) 

 Statements of financial position 

 Consolidated              

financial statements 

Separate                 

financial statements 

 As at         As at         As at         As at         

 31 December 31 December 31 December 31 December

 2023         2022 2023 2022 

'eferred ta[ assets     

Allowance for e[pected credit losses �,��� �,��2 �,��3 �,��3 

Provision for employee benefits 13�,�3� 1��,0�3 111,�0� 1�0,0�� 

Difference between right to use leased land 

and provision for land lease related to 

concession agreements 2,2�1 2,��� 2,2�1 2,��� 

Lease agreements 2�,��� 1�,0�� 1,��� �,�32 

8nused ta[ losses 2�1,��� 30�,��� 130,1�3 1��,��0 

Accumulated depreciation � service vehicles 1,�2� � 1,�2� � 

2thers 1,1�3 1,�2� 23� 2�� 

Total �2�,��� �0�,��1 2�1,��� 32�,��0 

'eferred ta[ OiaEiOities      

Right to generate power and sell electricity (��,303) (�1,3�0) � � 

Surplus on revaluation of assets  (��,1��) (��,1��) � � 

Accumulated depreciation � equipment and 

service vehicles (2�,�3�) (�,�0�) � � 

2thers (33�) (303) (33�) (303) 

Total (1�1,31�) (1��,���) (33�) (303) 

1et 2�3,2�� 3��,0�� 2�1,�33 32�,2�� 

As at 31 December 2023, the Company has deductible temporary differences totaling Baht 

1� million (2022� 1il), on which deferred ta[ assets have not been recognised as the 

Company believes the temporary difference will not reverse in the foreseeable future. 
As at 31 December 2023, the subsidiaries have deductible temporary differences totaling 

Baht �2 million (2022� 1il), on which deferred ta[ assets have not been recognised as the 

subsidiaries believe the temporary differences will not reverse in the foreseeable future.                 

In addition, the subsidiaries have unused ta[ losses totaling Baht 1,��2 million (2022� Baht 

��� million), on which deferred ta[ assets have not been recognised as the subsidiaries 

believe future ta[able profits may not be sufficient to allow utilisation of the unused ta[ losses. 

Statements of financial position
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��� 3roPotionaO priYiOeJes 

 The subsidiaries have been granted promotional privileges under the Investment Promotion 
Act B.E. 2�20 by the Board of Investment under certain significant conditions. Significant 
privileges of the subsidiaries are as follows� 

Details ATC Enviro Co., Ltd 
Maeramat Solar 

Co., Ltd. 

P.P.Solar            

(1ong�no) Co., Ltd. 

BAFS I1TEC+       

Co., Ltd. 

1. Certificate 1o. ���23�0�1�00�1�0 ���23�1�1�00�1�0 ���23�2�1�00�1�0 ���23�3�1�00�1�0 ���23���1�00�1�0 2011(1)�2��� 1�1�(1)�2��� �2�100��1�00�1�0 

2. Promotional privileges for Generating electricity from solar power 
Manufacture of 

intoplane equipment 

3. The significant privileges are         

3.1 E[emption from corporate 

income ta[ on net income 

derived from the promoted 

business for � years from 

the date of first earning 

income from that 

promoted business  

� years � years � years � years � years � years � years 1ot granted 

3.2 E[emption from corporate 

income ta[ on net income 

derived from the promoted 

business for a total not 

more then 100 percent of 

the investment, e[cluding 

land and working capital 

for � years 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted � years 

3.3 A fifty percent reduction of 

the normal rate of 

corporate income ta[ on 

the net profit derived from 

the promoted activity for a 

period five years after the 

e[piration of the above 

corporate income ta[ 

e[emption period 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted � years � years 1ot granted 

3.� E[emption from import 

duties on machinery as 

approved by the Board of 

Investment 

Granted Granted Granted Granted Granted Granted Granted Granted 

3.� Permission to deduct 

twice the cost of 

transportation, electricity 

and water for a period of 

10 years starting from the 

date first of earning 

income from the business 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 10 years 10 years 1ot granted 

3.� Permission to deduct an 

additional 2� percent of the 

amount invested in the 

installation or construction 

of facilities, in addition to 

normal depreciation 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted Granted Granted 1ot granted 

3.� E[emption from import 

duties on raw material 

and materials imported 

for use in production for 

e[port for a period of             

1 year 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1 year 

�. Date of first earning operating income �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� -une ���� �� 'eFePEer ���� 

 

�1 

��� 3roPotionaO priYiOeJes 

 The subsidiaries have been granted promotional privileges under the Investment Promotion 
Act B.E. 2�20 by the Board of Investment under certain significant conditions. Significant 
privileges of the subsidiaries are as follows� 

Details ATC Enviro Co., Ltd 
Maeramat Solar 

Co., Ltd. 

P.P.Solar            

(1ong�no) Co., Ltd. 

BAFS I1TEC+       

Co., Ltd. 

1. Certificate 1o. ���23�0�1�00�1�0 ���23�1�1�00�1�0 ���23�2�1�00�1�0 ���23�3�1�00�1�0 ���23���1�00�1�0 2011(1)�2��� 1�1�(1)�2��� �2�100��1�00�1�0 

2. Promotional privileges for Generating electricity from solar power 
Manufacture of 

intoplane equipment 

3. The significant privileges are         

3.1 E[emption from corporate 

income ta[ on net income 

derived from the promoted 

business for � years from 

the date of first earning 

income from that 

promoted business  

� years � years � years � years � years � years � years 1ot granted 

3.2 E[emption from corporate 

income ta[ on net income 

derived from the promoted 

business for a total not 

more then 100 percent of 

the investment, e[cluding 

land and working capital 

for � years 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted � years 

3.3 A fifty percent reduction of 

the normal rate of 

corporate income ta[ on 

the net profit derived from 

the promoted activity for a 

period five years after the 

e[piration of the above 

corporate income ta[ 

e[emption period 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted � years � years 1ot granted 

3.� E[emption from import 

duties on machinery as 

approved by the Board of 

Investment 

Granted Granted Granted Granted Granted Granted Granted Granted 

3.� Permission to deduct 

twice the cost of 

transportation, electricity 

and water for a period of 

10 years starting from the 

date first of earning 

income from the business 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 10 years 10 years 1ot granted 

3.� Permission to deduct an 

additional 2� percent of the 

amount invested in the 

installation or construction 

of facilities, in addition to 

normal depreciation 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted Granted Granted 1ot granted 

3.� E[emption from import 

duties on raw material 

and materials imported 

for use in production for 

e[port for a period of             

1 year 

1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1ot granted 1 year 

�. Date of first earning operating income �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� 'eFePEer ���� �� -une ���� �� 'eFePEer ���� 

Details ATC Enviro Co., Ltd Maeramat Solar 
Co., Ltd.

P.P.Solar  
(Nong-no) Co., Ltd.

BAFS INTECH  
Co., Ltd.
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�2 

 As B2I promoted companies, the subsidiaries must comply with certain conditions and 
restrictions stipulated in the investment promotion certificates. 

 The Group’s operating revenues for the years ended 31 December 2023 and 2022, divided 
between promoted and non�promoted operations, are summarised below. 

(8nit� Thousand Baht)

 Consolidated financial statements 

 

Promoted operations 

1on�promoted 

operations Total 

 2023 2022 2023 2022 2023 2022 

Service income � � 2,��1,�0� 1,��2,11� 2,��1,�0� 1,��2,11� 

Sales income � �,�00 2,��� 2,02� 2,��� 10,�2� 

Sales of electricity 322,0�0 331,�3� � � 322,0�0 331,�3� 

Dividend income � � 31,��� �0,3�� 31,��� �0,3�� 

2ther income � � ��,02� ��,��� ��,02� ��,��� 

Total revenues 322,0�0 3�0,23� 2,��1,��� 1,���,0�3 3,0��,0�� 2,33�,331 

��� BasiF earninJs per sKare 

 Basic earnings (loss) per share is determined by using profit (loss) for the year attributable to 
equity holders of the Company (e[cluding other comprehensive income) less cumulative 
interest e[pense on perpetual subordinated debentures and divided by the weighted average 
number of ordinary shares held by e[ternal shareholders during the year. 

 The following table sets forth the computation of basic earnings (loss) per share� 

 (8nit� Thousand Baht)

 Consolidated           

financial statements 

Separate              

financial statements 

 2023 2022 2023 2022 

BasiF earninJs �Ooss� per sKare    

 Profit (loss) attributable to equity holders of  

the Company (13�,0��) (2�1,�2�) �0�,�22 �23,�01

 Less� Cumulative interest e[pense on 

subordinated perpetual debenture, net 

income ta[ (2�,�2�) � (2�,�2�) �

 Profit (loss) used to calculate earnings              

per share (Thousand Baht) (1��,��3) (2�1,�2�) 3��,��� �23,�01

:eighted average number of ordinary shares 

 (Thousand shares) �3�,��� �3�,��� �3�,��� �3�,���

Earnings (loss) per share (Baht) (0.2�) (0.��) 0.�0 0.��

Consolidated  
financial statements

Consolidated financial statements

Separate
financial statements
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��� 6eJPent inforPation  

2perating segment information is reported in a manner consistent with the internal reports 
that are regularly reviewed by the chief operating decision maker in order to make decisions 
about the allocation of resources to the segment and assess its performance. 

For management purposes, the Group is organised into business units based on its products 
and services and have three reportable segments as follows� 
x The aviation segment provides into�plane service, manufacture and assembly of hydrant 

dispensers. 

x The utilities and power segment provides fuel pipeline transportation services, as well as 
generation and distribution of electricity from solar power to the government. 

x The business solution segment involves development, design, manufacture and sales of 
innovation and digital products, including provision of other services. 

The basis of accounting for any transactions between reportable segments is consistent with 
that for third party transactions. 

The following tables present revenue and profit (loss) information regarding the Group’s 
operating segments for the year ended 31 December 2023 and 2022 

(8nit� Thousand Baht) 

 As at 31 December 

 Aviation 

8tilities and 

power 

Business 

solution 

Consolidated 

financial 

statements  
2023 2022 2023 2022 2023 2022 2023 2022 

Revenues         

Service income from e[ternal customers 2,2�� 1,��3 3�� 2�� � � 2,��1 1,��2 

Sales income from e[ternal customers � � 322 332 3 1 32� 3�2 

Total revenues 2,2�� 1,��2 ��� �21 3 1 2,��� 2,1�� 

Segment profits (loss) ��� 1�� (��) (1��) (�0) (��) 3�� (�0) 

8nallocated revenue (e[pense)         

Dividend income    32 �0 

Finance income    �� �� 

2ther income    �� �0 

Loss on impairment of investments    (�) � 

Loss on impairment of goodwill    (2�) � 

Losses from changes in the value of financial assets at 

 require fair value to be measured through profit or loss. 

   

(��) � 

Finance cost    (�2�) (���) 

Share of loss from Moint ventures    (2) (1) 

Share of loss from associates    (2) (3) 

Loss before income ta[ benefits (e[penses)    (12�) (�03) 

Income ta[ benefits (e[penses)    (13�) 2 

Loss for the year    (2��) (�01) 

As at 31 December
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 Geographic information 

The Group primarily operates in Thailand. As a result, the revenues and assets as reflected 
in these financial statements pertain e[clusively to this geographical reportable segment. 

 MaMor customers 

 For the year ended 31 December 2023, the Group had revenue from si[ maMor customers 
totaling appro[imately Baht 2,220 million (2022� Baht 1,�11 million) from aviation segment 
and utilities and power segment.  

��� 3roYident fund 

The Group and their employees have Mointly established a provident fund in accordance with 
the Provident Fund Act B.E. 2�30. Both employees and the Group contribute to the fund 
monthly in accordance with the fund rules. The fund, which is managed by TISC2 Asset 
Management Company Limited, will be paid to employees upon termination in accordance 
with the fund rules. The contributions for the year 2023 amounting to appro[imately Baht �� 
million (2022� Baht �3 million) (Separate financial statements� Baht 3� million (2022� Baht 3� 
million)) were recognised as e[penses. 

���  'iYidends 

���  'iYidends 

Dividends Approved by 
Total dividends 

(Thousand Baht) 
Dividend per 
share (Baht) 

Interim dividends for 2023 Board of Directors’ Meeting on 
10 August 2023 �0,��� 0.0� 

Total dividends paid in 2023  �0,��� 0.0� 

���    &oPPitPents and FontinJent OiaEiOities  

���� &apitaO FoPPitPents 

As at 31 December 2023, the Group had capital commitments of Baht 132 million (2022� Baht 
133 million), relating to construction of assets and purchase of equipment and computer 
software (Separate financial statements� �� million (2022� Baht 3� million)).  

Dividends Approved by Total dividends
(Thousand Baht)

Dividend per
share (Baht)
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���� &oPPitPents under Yarious aJreePents 

a) The Company has entered into an agreement with a related company whereby it was 
granted permission to provide into�plane services at Suvanabhumi Airport for a period                
of 20 years from the date the airport officially opened for service (2� September 200�).               
The Company is to compensate related company at the rate stipulated in the agreement, 
and has to comply with certain obligations. These obligations include entering into an 
agreement to rent land, erect buildings and certain structures on the land and transfer 
ownership of such constructions to the Ministry of Finance immediately upon completion, 
without charge. They also include the installation of equipment and systems to be used 
in implementing the proMect and, at its own e[pense, maintaining such equipment and 
systems in good and workable condition throughout the term of the agreement. 

 

b) A subsidiary has been granted approval by related company to operate aviation fuel 

hydrant network services at Suvarnabhumi Airport, for a period of 30 years from the date 

of first operation of that company at the airport (2� September 200�). The subsidiary is 

obliged to comply with certain conditions, including an obligation to transfer the ownership 

of the hydrant refueling network including related supplies and spare parts, free of charge 

to related company, and to pay a concession fee at a percentage of the subsidiary’s 

income before deducting e[penses, as stipulated in the agreement, as from the year of 

first operation. 

c)  A subsidiary entered into a contract granting the right to operate a pipeline transportation 

system (Bangkok � Bang Pa�in), which grants the right to use a fuel pipeline system and 

main depot facilities and equipment of this pipeline system (Bangkok -  Bang Pa�in) for a 

period of 20 years.  

d)  As at 31 December 2023, the Group has seven Power Purchase Agreements (³PPA´) 
with the Provincial Electricity Authority (³PEA´) for ground mounted photovoltaic power 
plants. The agreements are summarised below�  

1uPEer of 

aJreePents 

3oZer Jeneration FapaFit\ 

�0eJaZatts� 
&onditions 

� 3.0 � �.0 Agreements have terms of 2� years from commercial operation date. 

Subsidiaries must comply with specified conditions in agreements.  

2 0.�� and �.2� Agreements have terms of � years, which are automatically renews 

for periods of � years each time until termination. Subsidiaries must 

comply with specified conditions in agreements.  

Number of 
Agreements

Power Generation  
Capacity (Megawatts) Conditions
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�� 

b) A subsidiary has been granted approval by related company to operate aviation fuel 

hydrant network services at Suvarnabhumi Airport, for a period of 30 years from the date 

of first operation of that company at the airport (2� September 200�). The subsidiary is 

obliged to comply with certain conditions, including an obligation to transfer the ownership 

of the hydrant refueling network including related supplies and spare parts, free of charge 

to related company, and to pay a concession fee at a percentage of the subsidiary’s 

income before deducting e[penses, as stipulated in the agreement, as from the year of 

first operation. 

c)  A subsidiary entered into a contract granting the right to operate a pipeline transportation 

system (Bangkok � Bang Pa�in), which grants the right to use a fuel pipeline system and 

main depot facilities and equipment of this pipeline system (Bangkok -  Bang Pa�in) for a 

period of 20 years.  

d)  As at 31 December 2023, the Group has seven Power Purchase Agreements (³PPA´) 
with the Provincial Electricity Authority (³PEA´) for ground mounted photovoltaic power 
plants. The agreements are summarised below�  

1uPEer of 

aJreePents 

3oZer Jeneration FapaFit\ 

�0eJaZatts� 
&onditions 

� 3.0 � �.0 Agreements have terms of 2� years from commercial operation date. 

Subsidiaries must comply with specified conditions in agreements.  

2 0.�� and �.2� Agreements have terms of � years, which are automatically renews 

for periods of � years each time until termination. Subsidiaries must 

comply with specified conditions in agreements.  

���� *uarantees 

The Group has outstanding bank guarantees as follows� 

 Consolidated 

 financial statements 

Separate 

financial statements 

 31 December 

 2023 

31 December 

2022 

31 December 

2023 

31 December 

2022 

8nit� 0iOOion BaKt     

Guarantees for ta[ refund 112 �� �� 30 

Guarantees for electricity use 10 1� 3 3 

Guarantees for land lease agreement �� �� � � 

Guarantees for performance 1�0 1�1 123 123 

Guarantees for credit facility provided   

to subsidiaries 10 11� 100 100 

8nit� 0iOOion 86'     

Guarantee for performance 0.0� � 0.0� � 

 

�� 
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 Consolidated 

 financial statements 

Separate 

financial statements 

 31 December 

 2023 

31 December 

2022 

31 December 

2023 

31 December 

2022 

8nit� 0iOOion BaKt     

Guarantees for ta[ refund 112 �� �� 30 
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�� 

���� /eJaO Fases 

2n � May 2012, the Company was summoned as a co�defendant in a case related to the 
smell of fuel fumes from the aviation fuel storage station at Suvarnabhumi Airport. The issue 
of compensation in this case has been finalised. +owever, the Central Administrative Court 
ordered the Company to install equipment to prevent and control the fuel smell, or an odor 
absorbing system, at the aviation fuel storage station at Suvarnabhumi Airport. 2n 11 1ovember 
201�, the Company filed an appeal with the Supreme Administrative Court disputing that the 
Company has to proceed in accordance with this Mudgment of the Central Administrative 
Court. Subsequently, during the year 2022, the Supreme Administrative Court issued an 
order to dismiss the case and to return the case files to the Central Administrative Court. The 
case is currently under the consideration of the Central Administrative Court. 

2n 2� February 2023, the Company was sued further as a co�defendant in a similar case 

related to the smell of fuel fumes from the aviation fuel storage station at Suvarnabhumi 

Airport. The case is currently under the consideration of the Central Administrative Court. 

2n 1� August 2020, a subsidiary was summoned as the third defendant in a lawsuit, where 

the subsidiary, a company and � state agencies, totaling � defendants, were sued by 3 plaintiffs 

who had lodged a complaint about a nuisance arising from installation of fuel pipeline system 

and Block 9alves near the plaintiff’s land, resulting in inconvenience to land use and alleged 

infringement of land rights. The plaintiff requested the Court to order the defendants to relocate 

Block 9alves from the land. The case is currently under the consideration of the Administrative 

Court. 

��� )air YaOue KierarFK\ 

 As at 31 December 2023 and 2022, the Group had the assets and liabilities that were 

disclosed at fair value using different levels of inputs as follows� 

(8nit� Million Baht) 

 As at 31 December 2023 

 Consolidated financial statements Separate financial statements 

 Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total 

Assets for ZKiFK fair YaOue are disFOosed 

Investment property � � �� �� � � �� �� 
         

(8nit� Million Baht) 

 As at 31 December 2022 

 Consolidated financial statements Separate financial statements 

 Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total 

Assets for ZKiFK fair YaOue are disFOosed 

Investment property � � �2 �2 � � �2 �2 

Separate
financial statements

Consolidated  
financial statements
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��� )air YaOue KierarFK\ 

 As at 31 December 2023 and 2022, the Group had the assets and liabilities that were 

disclosed at fair value using different levels of inputs as follows� 

(8nit� Million Baht) 

 As at 31 December 2023 

 Consolidated financial statements Separate financial statements 

 Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total 

Assets for ZKiFK fair YaOue are disFOosed 

Investment property � � �� �� � � �� �� 
         

(8nit� Million Baht) 

 As at 31 December 2022 

 Consolidated financial statements Separate financial statements 

 Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total 

Assets for ZKiFK fair YaOue are disFOosed 

Investment property � � �2 �2 � � �2 �2 

��� )inanFiaO instruPents 

���� )inanFiaO risN PanaJePent 

 The Group’s financial instruments principally comprise cash and cash equivalents, trade and 
other receivables, other current financial assets, long�term loans to related parties, restricted 
bank deposits and government bond, other non�current financial assets, trade and other 
payables, lease liabilities, long�term loans from banks and debenture. The financial risks 
associated with these financial instruments and how they are managed is described below. 

 Credit risk 

 The Group is e[posed to credit risk primarily with respect to trade and other receivables, long�
term loans to related parties, deposits with banks and government bond and other financial 
instruments. The ma[imum e[posure to credit risk is limited to the carrying amounts as stated 
in the statement of financial position.  

 Trade receivables  

 The Group manages the risk by adopting appropriate credit control policies and procedures 
and therefore do not e[pect to incur material financial losses. 2utstanding trade receivables 
are regularly monitored by the Group. In addition, the Group provides services to a limited 
number of customers, mostly in the same industry and well able to service their debt. 

As at 31 December 2023

As at 31 December 2022
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 An impairment analysis is performed at each reporting date to measure e[pected credit 
losses by considering the time value of money and reasonable and supportable information 
that is available at the reporting date about past events, current conditions and forecasts of 
future economic conditions.  

 Financial instruments and cash deposits  
 Credit risk from balances with banks and financial institutions is managed by the Group in 

accordance with the Group’s policy. Investments are made only with approved counterparties 
and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed 
by the Group’s Board of Directors on an annual basis, and may be updated throughout the 
year subMect to approval of the Group’s E[ecutive Committee. The limits are set to minimise 
the concentration of risks and therefore mitigate financial loss through a counterparty’s 
potential failure to make payments.  

 The credit risk on debt instruments is limited because the counterparties are banks with high 
credit�ratings assigned by international credit�rating agencies.  

Market risk  

There are two types of market risk comprising foreign currency risk and interest rate risk.                 
The Group enters into a derivative related to interest rate swap contract to hedge the interest 
rate risk from long�term loan from bank.  

 Foreign currency risk 

 The Group’s e[posure to the risk of changes in foreign e[change rates relating to the Group’s 
provision of services to certain customers in foreign currencies was low because of shorter 
periods of debt payments from customers. 

 The Group’s e[posure to the significant risk of changes in foreign e[change rates relates to 
investments in foreign currencies. 

As at 31 December 2023 and 2022, the Group had an outstanding balance of significant 
financial assets in foreign currencies as follows� 

Foreign currency Financial assets  Average e[change rate          

 2023 2022 2023 2022 

 (Million) (Million) (Baht per 1 foreign currency unit)

-P< 1,0�2 1,0�2 0.23�� 0.2��3 

8SD 1 1 3�.0��0 3�.3�13 

Foreign currency Financial assets Average exchange rate
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 Interest rate risk 

The Group’s e[posure to interest rate risk relates primarily to its debentures and long�term 
loans from banks, which bearing interest rates.  

The subsidiary manages its interest rate risk by entering into interest rate swaps in which it 
agrees to e[change, at specified intervals, between fi[ed and variable rate interest amounts 
calculated by reference to an agreed�upon notional principal amount. 

As at 31 December 2023 and 2022, debentures and long�term loans classified by type of 
interest rate and based on the maturity date, or the repricing date if this occurs before the 
maturity date are summarised in the table below.  
 (8nit� Million Baht) 

 Consolidated financial statements 

  As at 31 December 2023 

 Fi[ed interest rates    Effective 

 :ithin 1 � � 2ver Floating 1on�interest  interest 

 1 year years � years interest rate bearing Total rate 

  (� per annum)

)inanFiaO assets        

Lease receivables 1� 122 1,2�� � � 1,�10 3.�� � �.�� 

 1� 122 1,2�� � � 1,�10  

)inanFiaO OiaEiOities        

Lease liabilities �3 2�� 1,30� � � 1,��3 3.02 � 1�.2� 

Long�term loans ��� 1,�3� ��3 �,��0 � 10,�1� 3.1� � �.�� 

Debentures � � ��� � � ��� 2.�� 

 ��2 1,�31 2,��� �,��0 � 13,30�   

 (8nit� Million Baht) 

 Consolidated financial statements 

  As at 31 December 2022 

 Fi[ed interest rates    Effective 

 :ithin 1 � � 2ver Floating 1on�interest  interest 

 1 year years � years interest rate bearing Total rate 

  (� per annum)

)inanFiaO assets        

Lease receivables 1� 10� 1,2�3 � � 1,�13 3.�� � �.�� 

 1� 10� 1,2�3 � � 1,�13  

)inanFiaO OiaEiOities        

Lease liabilities �2 1�� 1,33� � � 1,�2� 1.�� � 10.�0 

Long�term loans ��� 1,��� ��� �,��0 � 11,��2 1.�� � �.�0 

Debentures � � ��� � � ��� 2.�� 

 ��� 2,1�� 2,��2 �,��0 � 1�,���   
 

Consolidated financial statements

Consolidated financial statements
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 (8nit� Million Baht) 

 Separate financial statements  

 As at 31 December 2023  

 Fi[ed interest rates    Effective 

 :ithin 1 � � 2ver Floating 1on�interest  interest 

 1 year years � years interest rate bearing Total rate 

       (� per annum) 

)inanFiaO OiaEiOities        

Lease liabilities �1 103 � � � 1�� 1.�� � 1�.2� 

Long�term loans 321 �0� � 1,��� � 2,�02 �.1� � �.3� 

Debentures � � ��� � � ��� 2.�� 

 3�2 �0� ��� 1,��� � 3,���  
 
 (8nit� Million Baht) 

 Separate financial statements  

 As at 31 December 2022  

 Fi[ed interest rates    Effective 

 :ithin 1 � � 2ver Floating 1on�interest  interest 

 1 year years � years interest rate bearing Total rate 

  (� per annum) 

)inanFiaO OiaEiOities        

Lease liabilities �3 3� � � � 10� 1.�� � 10.�0 

Long�term loans 321 1,12� � 1,��0 � 3,�1� 2.�� � �.0� 

Debentures � � ��� � � ��� 2.�� 

 3�� 1,1�� ��� 1,��0 � �,�21  

Interest rate sensitivity 
The following table demonstrates the sensitivity of the Group’s loss before ta[ to a reasonably 
possible change in interest rates on that portion of floating rate loans affected as at 31 December 
2023 and 2022. 

 2023 2022 

Currency 
Increase� 
decrease 

Effect on       
loss before ta[ 

Increase� 
decrease 

Effect on       
loss before ta[  

(�) (Million Baht) (�) (Million Baht) 
Baht �� (1�) �� (1�) 

 �� 1� �� 1� 

Separate financial statements

Separate financial statements

2023 2022
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�0 

Interest rate sensitivity 
The following table demonstrates the sensitivity of the Group’s loss before ta[ to a reasonably 
possible change in interest rates on that portion of floating rate loans affected as at 31 December 
2023 and 2022. 

 2023 2022 

Currency 
Increase� 
decrease 

Effect on       
loss before ta[ 

Increase� 
decrease 

Effect on       
loss before ta[  

(�) (Million Baht) (�) (Million Baht) 
Baht �� (1�) �� (1�) 

 �� 1� �� 1� 

Liquidity risk 

 The Group has controlled its liquidity risk through the maintenance of adequate levels of cash 
and cash equivalents for operations and its ability to secure a source of financing, both short�
term and long�term loans, from banks for emergencies and against impacts from cash flow 
fluctuations. 
The table below summarises the maturity profile of the Group’s non�derivative financial 
liabilities and derivative financial instruments as at 31 December 2023 and 2022 based on 
contractual undiscounted cash flows� 
 (8nit� Thousand Baht) 
 Consolidated financial statements 

 As at 31 December 2023 

 2n 

demand :ithin 1 year 

1 � � 

years 2ver � years Total 

1on�deriYatiYes      

Lease liabilities � 1�2,30� ���,30� 1,�1�,��� 2,���,3�� 

Long�term loans � 2,2��,22� �,�3�,��3 �,002,��� 12,�03,2�1 

Debentures � 2�,�00 110,000 1,030,3�3 1,1��,��3 

7otaO non�deriYatiYes � 2,���,033 �,230,��� �,��0,��1 1�,�3�,�11 
 

 (8nit� Thousand Baht) 
 Consolidated financial statements 

 As at 31 December 2022 

 2n 

demand :ithin 1 year 

1 � � 

years 2ver � years Total 

1on�deriYatiYes      

Lease liabilities � 1��,0�� ���,��� 1,���,2�� 2,�2�,2�1 

Long�term loans � 1,���,0�� �,�2�,�2� �,�2�,3�1 1�,2��,3�3 

Debentures � 2�,�00 110,000 1,0��,��3 1,1��,3�3 

7otaO non�deriYatiYes � 1,��1,�32 �,33�,�12 �,��2,�23 1�,���,��� 

 

�1 

  
 (8nit� Thousand Baht) 
 Separate financial statements 

 As at 31 December 2023 

 2n 

demand :ithin 1 year 

1 � � 

years 2ver � years Total 

1on�deriYatiYes      

Lease liabilities � ��,��� 10�,��0 � 1��,�3� 

Long�term loans � �2�,��� 2,110,3�1 � 2,�3�,0�� 

Debentures � 2�,�00 110,000 1,030,3�3 1,1��,��3 

7otaO non�deriYatiYes � �23,0�3 2,32�,��1 1,030,3�3 �,2�2,3��  
 

 (8nit� Thousand Baht) 
 Separate financial statements 

 As at 31 December 2022 

 2n 

demand :ithin 1 year 

1 � � 

years 2ver � years Total 

1on�deriYatiYes       

Short�term loans from financial 

institutions � 300,000 � � 300,000 

Lease liabilities � ��,�11 3�,313 � 10�,�2� 

Long�term loans � ���,�0� 2,���,32� 22,33� 3,���,2�� 

Debentures � 2�,�00 110,000 1,0��,��3 1,1��,3�3 

7otaO non�deriYatiYes � 1,2��,�1� 3,0�0,��2 1,0�0,202 �,3�0,��1 

���� )air YaOues of finanFiaO instruPents 

 Since the maMority of the Group’s financial instruments are short�term in nature or carrying 

interest at rates close to the market interest rate, their fair value are not e[pected to be materially 

different from the amounts presented in statement of financial position. 

 During the current year, there were no transfers within the fair value hierarchy. 

  

Consolidated financial statements

Consolidated financial statements

Separate financial statements
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�1 

  
 (8nit� Thousand Baht) 
 Separate financial statements 

 As at 31 December 2023 

 2n 

demand :ithin 1 year 

1 � � 

years 2ver � years Total 

1on�deriYatiYes      

Lease liabilities � ��,��� 10�,��0 � 1��,�3� 

Long�term loans � �2�,��� 2,110,3�1 � 2,�3�,0�� 

Debentures � 2�,�00 110,000 1,030,3�3 1,1��,��3 

7otaO non�deriYatiYes � �23,0�3 2,32�,��1 1,030,3�3 �,2�2,3��  
 

 (8nit� Thousand Baht) 
 Separate financial statements 

 As at 31 December 2022 

 2n 

demand :ithin 1 year 

1 � � 

years 2ver � years Total 

1on�deriYatiYes       

Short�term loans from financial 

institutions � 300,000 � � 300,000 

Lease liabilities � ��,�11 3�,313 � 10�,�2� 

Long�term loans � ���,�0� 2,���,32� 22,33� 3,���,2�� 

Debentures � 2�,�00 110,000 1,0��,��3 1,1��,3�3 

7otaO non�deriYatiYes � 1,2��,�1� 3,0�0,��2 1,0�0,202 �,3�0,��1 

���� )air YaOues of finanFiaO instruPents 

 Since the maMority of the Group’s financial instruments are short�term in nature or carrying 

interest at rates close to the market interest rate, their fair value are not e[pected to be materially 

different from the amounts presented in statement of financial position. 

 During the current year, there were no transfers within the fair value hierarchy. 

  

 

�2 

���� ReFonFiOiation of reFurrinJ fair YaOue PeasurePents� of finanFiaO assets� FateJorised 
ZitKin /eYeO � of tKe fair YaOue KierarFK\ 

(8nit� Thousand Baht)

 

Consolidated            

financial statements 

 

1on�listed equity 

investments 

 F9TPL 

Balance as of 1 -anuary 2022 �23,��� 

Loss on e[change rate (3�,���) 

Balance as of 31 December 2022 3��,�2� 

Loss on e[change rate (1�,33�) 

Loss on change in value of financial assets designated at fair value 

through profit or loss (��,�00) 

Translation adMustments (3,��2) 

Balance as of 31 December 2023 31�,�2� 

 .ey assumptions used in the valuation are summarised below. 

)inanFiaO 
instruPents 

9aOuation 
teFKniTue 

6iJnifiFant 
unoEserYaEOe 

inputs Rates 

6ensitiYit\ of tKe 
input to fair 

YaOue 

1on�listed equity 
instruments 

Discounted future 
cash flows 

:eighted average 
cost of capital 
(:ACC) 

�.0��  0.�� increase 
(decrease) in the 
:ACC would 
result in a 
decrease in         
fair value of  
Baht 10 million 
(an increase of 
Baht 11 million). 

��� &apitaO PanaJePent 

 The primary obMective of the Company’s capital management is to ensure that it has appropriate 

capital structure in order to support its business and ma[imise shareholder value. 

 As at 31 December 2023, the Group’s debt�to�equity ratio was 2.3��1 (2022� 2.���1) and the 

Company
s was 0.�3�1 (2022� 1.1��1).  

  

Consolidated  
financial statements

Separate financial statements
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Financial  
Instruments

Valuation 
Technique

Significant 
Unobservable  

Inputs

Rates Sensitivity of the  
Input to Fair Value

Non-listed Equity 
Instruments

Weighted Average 
Cost of Capital 

(WACC)

0.5% increase 
(decrease) in the 

WACC would result in  
a decrease infair value 

of Baht 10 million  
(an increase of Baht  

11 million).

7.04%Discounted  
Future 

Cash Flows

 .ey assumptions used in the valuation are summarised below. 

��� &apitaO PanaJePent 

 The primary obMective of the Company’s capital management is to ensure that it has appropriate 

capital structure in order to support its business and ma[imise shareholder value. 

 As at 31 December 2023, the Group’s debt�to�equity ratio was 2.3��1 (2022� 2.���1) and the 

Company
s was 0.�3�1 (2022� 1.1��1).  

  ��� (Yents after tKe reportinJ period 

2n 22 February 202�, the Company’s Board of Directors Meeting no. 1�202� passed a resolution 

approving, is as follows� 

1) Allotment of earnings and payment of dividend for the year 2023 be proposed to the Company’s 

shareholders. 

 1) Allotment of Baht �0.�� million of earnings to a reserve to fund e[pansion of investment. 

 2) Allotment of Baht �0.�� million of earnings to a general reserve. 

 3) Declaration of a dividend payment of Baht 0.22 per share, or a total of Baht 1�0.2� million, 

from the 2023 operating results. In this respect, the Company already paid an interim 

dividend of Baht 0.0� per share, or a total of Baht �1.00 million, in September 2023 and 

the remaining dividend of Baht 0.1� per share, or a total of Baht ��.2� million is proposed 

to be paid on 23 May 202�. 

 This allotment of earnings and payment of dividend for 202� is to be proposed for approval 

by the Annual General Meeting of the Company’s shareholders that is to be held on 2� April 

202�. 

2) To purchase additional ordinary shares in proportion to current holding of Fuel Pipeline 

Transportation Limited, which an increase in its share capital and issued �0,000,000 ordinary 

shares with a par value of Baht � per share, under the resolution approving of limit in Board 

of Directors’ Meeting 1o. 3�2023. 
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�3 

��� (Yents after tKe reportinJ period 

2n 22 February 202�, the Company’s Board of Directors Meeting no. 1�202� passed a resolution 

approving, is as follows� 

1) Allotment of earnings and payment of dividend for the year 2023 be proposed to the Company’s 

shareholders. 

 1) Allotment of Baht �0.�� million of earnings to a reserve to fund e[pansion of investment. 

 2) Allotment of Baht �0.�� million of earnings to a general reserve. 

 3) Declaration of a dividend payment of Baht 0.22 per share, or a total of Baht 1�0.2� million, 

from the 2023 operating results. In this respect, the Company already paid an interim 

dividend of Baht 0.0� per share, or a total of Baht �1.00 million, in September 2023 and 

the remaining dividend of Baht 0.1� per share, or a total of Baht ��.2� million is proposed 

to be paid on 23 May 202�. 

 This allotment of earnings and payment of dividend for 202� is to be proposed for approval 

by the Annual General Meeting of the Company’s shareholders that is to be held on 2� April 

202�. 

2) To purchase additional ordinary shares in proportion to current holding of Fuel Pipeline 

Transportation Limited, which an increase in its share capital and issued �0,000,000 ordinary 

shares with a par value of Baht � per share, under the resolution approving of limit in Board 

of Directors’ Meeting 1o. 3�2023. 

��� ApproYaO of finanFiaO statePents 

These financial statements were authorised for issue by the Company’s Board of Directors 

on 22 February 202�. 
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Enclosure 2: Details of Directors of Subsidiaries 
List of Directors of Subsidiaries as of December 31, 2023 was as follows:

1. Mr. Sirote Duangratana

2. Mr. Id Sukapattee

3. M.R. Supadis Diskul

4. M.L. Nathasit Diskul

5. Mr. Pachara Yutidhammadamrong

6. Mr. Visut Montriwat

7. Mr. Pipat Purnananda

8. Mrs. Chadanisa Chumnanvej

9. Mr. Jaksanit Kritsaadjai 

1. M.R. Supadis Diskul

2. Mr. Loyleuan Bunnag

3. Mr. Singto Pichetwong

4. Mr. Jade Tupiya 

5. Mr. Rangsun Puangprang

6. Mr. Puttipong Prasarttong-Osoth

7. M.L. Nathasit Diskul

8. Mr. Thamarat Paryoonsuk

9. Mr. Jaksanit Kritsaadjai

1. M.L. Nathasit Diskul 

2. Miss Yuphadee Tongaroonsri

3. Mr. Nattapol Narkuam

4. Mr. Kanit Seetong

5. Miss Theerata Thornjaroensri

6. Mr. Chaipruet Watchareecup

7. Mr. Bancha Gongthong  

Directors

Directors

Directors

Thai Aviation Refuelling Co., Ltd.

Fuel Pipeline Transportation Ltd.

BAFS Professional Services Co., Ltd.

X

/ and //

/

/

/

/

/

/

/

X

/

/

/ and //

/

/

/

/

/

X

/ and //

/

/

/

/

/
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1. M.R. Supadis Diskul

2. M.L. Nathasit Diskul

3. Mr. Gritt Madisara

4. Miss Rawinda Punnahitanon

5. Miss Theerata Thornjaroensri

6. Mr. Chakri Tepkasetkul

1. M.R. Supadis Diskul

2. M.L. Nathasit Diskul 

3. Mr. Jaksanit Kritsaadjai       

4. Mr. Chakri Tepkasetkul

5. Mr. Aniruth Boonyatirana

6. Mr. Kanate Mekaew

7. Mr. Thatthai Januksorn

1. M.L. Nathasit Diskul

2. Mr. Amnuay Pahuvanich

3. Mr. Pariwat Vatthasup

4. Mr. Nattapol Narkuam

5. Mr. Songpon Thepnumsommanus

6. Mr. Suwat Voottisungka

7. Mr. Prateep Jirasanyansakul

Directors

Directors

Directors

BAFS Innovation Development Co., Ltd.

BAFS INTECH Co., Ltd.

Global Aero Associates Co., Ltd.

X 

/

/ and //

/ 

/ 

/ 

X

/

/

/

/ and //

/

/

X

/

/

/ and //

/

/

/
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1. Mr. Aswin Kongsiri

2. Mr. Pachara Yutidhammadamrong

3. Mr. Visut Montriwat

4. M.R. Supadis Diskul

5. M.L. Nathasit Diskul

6. Mr. Loyleuan Bunnag

7. Mr. Singto Pichetwong

8. Mr. Varah Sucharitakul

9. Mr. Mas Tanyongmas

1. M.L. Nathasit Diskul

2. Ms. Punorn Chatchawanpun

3. Mr. Nipon Pongpanich

1. M.L. Nathasit Diskul

2. Ms. Punorn Chatchawanpun

3. Mr. Nipon Pongpanich

4. Mr. Id Sukapattee

1. M.L. Nathasit Diskul

2. Ms. Punorn Chatchawanpun

3. Mr. Nipon Pongpanich

Directors

Directors

Directors

Directors

BAFS Clean Energy Corporation Co., Ltd.

ATC Enviro Co., Ltd.

BAFS Expedition Co., Ltd.

J-Solar Co., Ltd.

X

/

/

/ 

/ and //

/

/

/

/

X 

/ and //

/

X 

/ and //

/

/

X 

/ and //

/
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1. M.L. Nathasit Diskul

2. Ms. Punorn Chatchawanpun

3. Mr. Nipon Pongpanich

1. M.L. Nathasit Diskul

2. Ms. Punorn Chatchawanpun

3. Mr. Nipon Pongpanich

1. M.L. Nathasit Diskul

2. Ms. Punorn Chatchawanpun

3. Mr. Nipon Pongpanich

1. M.L. Nathasit Diskul

1. M.L. Nathasit Diskul

2. Ms. Punorn Chatchawanpun

3. Mr. Nipon Pongpanich

1. M.L. Nathasit Diskul

2. Miss Rawinda Punnahitanon

3. Mrs.Javkhlan Lkhagvasuren

Directors

Directors

Directors

Directors

Directors

Directors

Maeramat Solar Co., Ltd.

Forever Sunday Co., Ltd.

P.P.Solar (NONG-NO) Co., Ltd.

BX Global Invest Pte. Ltd.

Seven Day Sunday Co., Ltd.

BAFS X Mongolia LLC

X 

/ and //

/

X 

/ and //

/

X 

/ and //

/

/ 

X 

/ and //

/

X 

/

/ and //

Remark
X = Chairman 
/ = Director  
// = Management
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Enclosure 4 Operating Property and details about the property appraisal list

1) Operating Property of BAFS and Subsidiaries

1. Fixed operating assets of BAFS and subsidiaries as of December 31, 2023 can be detailed as follows:

2. Other intangible assets for the business operations of BAFS and subsidiaries as of December 31,  
2023 can be detailed as follows

Characteristics Characteristics  
of Ownership

Net Book Value 
(million Baht)

Obligation *
(million Baht)

* A mortgage is used to secure a long-term loans.

Owned by BAFS and the subsidiaries

Owned by the subsidiaries

Owned by BAFS and the subsidiaries

Owned by BAFS and the subsidiaries

Owned by BAFS and the subsidiaries

Owned by the subsidiary

Owned by BAFS and the subsidiaries

1,000.07

57.62

112.89

12,219.28

2.36

1,227.05

323.74 

14,943.03

328.19

43.51

-

10,059.10

-

1,185.02

- 

11,615.82 

1. Land and land improvement 

2. Buildings and building Improvement 

3. Furniture, fixtures and office equipment 

4. Equipment and service vehicles 

5. Motor vehicles 

6. Solar power plants and equipment

7. Construction in progress / equipment 

    under installation

Total

Characteristics Characteristics  
of Ownership

Net Book Value 
(million Baht)

Obligation 
(million Baht)

Rights in the power purchase agreement, issued by relevant government agencies are used as collateral for long-term loans.

Owned by BAFS and the subsidiaries

Owned by the subsidiary

26.23

446.52 

503.12

-

446.52

446.52

1. Computer software

2. Right in the Power Purchase     

   Agreement (PPA)

Total
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3. Right-of-use assets according to lease agreements for the business operations of BAFS and subsidiaries as of 
December 31, 2023 can be detailed as follows:

4. Project cost under concession agreements for the business operations of BAFS and subsidiaries as of  
December 31, 2023 can be detailed as follows:

Characteristics Net Book Value 
(million Baht)

Obligation 
(million Baht)

108.52 

100.24 

0.08 

26.58

90.30

2.72 

328.44

None 

None 

None 

None

None

None

1. Right to use leased land and land    
    improvement

2. Right to use leased buildings and  
   building improvement

3. Right to use leased furniture,     
   fixtures and office equipment

4. Right to use leased motor vehicles

5. Right to use leased hydrant equipment

6. Right to use electricity pylons and     
   distribution network

Total

Characteristics  
of Ownership

Characteristics Net Book Value 
(million Baht)

Remaining Life 
(Years)

Obligation 
(million Baht)

Owned by the Ministry of 
Finance

Owned by the Ministry of 
Finance

Owned by the Ministry of 
Finance

Owned by the Ministry of 
Finance

1. Equipment, building and structures   
   at intoplane substation

2. Hydrant equipment of  
    a subsidiary

3. Right to use leased land related  
   to concession agreement

4. Concession of a subsidiary

Total

None 

None 

None 

None

2.74 

12.74-21.08 

2.74 

12.75

32.25 

1,398.01 

7.21 

326.14

1,763.61

Characteristics  
of Ownership

Owned by the Ministry of Finance  
and the subsidiaries

Owned by the Ministry of Finance  
and the subsidiaries

Owned by BAFS and the subsidiaries 

Owned by BAFS and the subsidiaries

Owned by BAFS 

Owned by the subsidiary
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Details of Long-Term Property Lease Agreements of BAFS and Subsidiaries
As of December 31, 2023

Type Contract Party Lease Term Contract Renewal

27 Jan 2021 - 26 Jan 2024 

1 Jan 2021 - 31 Dec 2023 

28 Jan 2022 - 27 Jan 2025 

27 Jan 2021 - 26 Jan 2024 

1 Aug 2022 - 31 Jul 2025

28 Sep 2006 - 27 Sep 2026

1 Oct 2021 - 30 Sep 2024 

28 Sep 2021 - 27 Sep 2024

1 Jan 2021 - 31 Dec 2023 

1 Jul 2021 - 30 Jun 2024 

28 Sep 2006 - 27 Sep 2026 

1 Mar 2014 - 9 Aug 2034 
28 Feb 1992 - 27 Feb 2042 

24 Aug 1992 - 23 Aug 2042 

1 Sep 1992 - 31 Aug 2025 

28 Sep 2021 - 27 Sep 2024

28 Sep 2021 - 27 Sep 2024

1 Aug 2023 - 31 Jul 2026

1 Mar 2022 - 28 Feb 2025

3 years 

3 years 

3 years 

3 years 

3 years

20 years

3 years 

3 years

3 years 

3 years 

20 years 

20 years 
30 years and can extend  
a contract for 20 years 

30 years and can extend  
a contract for 20 years 

30 years and can extend  
a contract for 20 years

3 years

3 years

3 years 

3 years

BAFS

1. Hydrant pipeline under the apron  
   at Don Mueang International Airport

2. Land area at Don Mueang Aviation  
   Fuel Storage Station (DMK Depot)

3. Area and building inside the apron  
   at Don Mueang International Airport

4. Area outside the apron at  
   Don Mueang International Airport

5. Office space lease agreement

6. Office space lease agreement

7. Refuelling vehicle parking area inside  
   the apron at Suvarnabhumi Airport

8. Office space lease agreement

BC

1. Office space lease agreement

BID

1. Office space lease agreement

FPT

1. Agreement to use land for  
   laying a fuel pipeline

2. Agreement to use land for  
   laying a fuel pipeline

TARCO

1. Agreement to use land for laying   
    equipment and a fuel pipeline

2. Office space lease agreement

3. Space rental for vehicles parking and     
    ground service equipment agreement

4. Space rental for vehicles parking and     
    ground service equipment agreement

Airports of Thailand Plc.  

Treasury Department 

Airports of Thailand Plc. 

Airports of Thailand Plc. 

Airports of Thailand Plc.

Airports of Thailand Plc.

Airports of Thailand Plc. 

Airports of Thailand Plc.

WHA Business Complex Freehold 
and Leasehold Real Estate 
Investment Trust

Sunergy Development Company 
Limited

Airports of Thailand Plc. 

- State Railway of Thailand 
- State Railway of Thailand 

- Port Authority of Thailand 

- Expressway Authority of Thailand 

Airports of Thailand Plc.

Airports of Thailand Plc.

Airports of Thailand Plc. 

Airports of Thailand Plc.
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2) Details of Property Valuation

- None -
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Enclosure 5: Corporate Governance Policy and Practice Guidelines, and Code of Conduct

BAFS has made available the Corporate Governance Policy and Practice Guidelines and Code of Conduct  
(Full Version) on the website: https://www.bafsthai.com/en/home , under the heading of “Corporate Governance” 
as follows:

BAFS has also made available the Charters of the Board of Directors and each Subcommittee (Full Version)  
on the website: https://www.bafsthai.com/en/home, under the heading of “About Us : Sub Committee” as follows:

(1) Corporate Governance Policy

(1) Charter of the Board of Directors

(2) Code of Conduct

(2) Audit Committee Charter

Link :  https://www.bafsthai.com/storage/document/cg/bafs-cg-en.pdf 

Link : https://www.bafsthai.com/storage/document/charter/20210309-bafs-charter-  
              board-directors-en.pdf 

Link : https://www.bafsthai.com/storage/document/cg/bafs-codeofconduct-en.pdf

Link :  https://www.bafsthai.com/storage/document/charter/20210309-bafs- 
              charter-audit-committee-en.pdf 
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(3) Remuneration Committee Charter

(5) Risk Management Committee Charter

(4) Charter of the Nominating and Corporate Governance Committee

(6) Charter of the Corporate Sustainability Committee 

(7) Investment Committee Charter

Link :  https://www.bafsthai.com/storage/document/charter/20210309- 
              bafs-charter-remuneration-committee-en.pdf 

Link :  https://www.bafsthai.com/storage/document/charter/20231207- 
              bafs-charter-risk-management-committee-en.pdf

Link :  https://www.bafsthai.com/storage/document/charter/20230511- 
              bafs-charter-nominating-corporate-governance-committee-en.pdf

Link :  https://www.bafsthai.com/storage/document/charter/20230224- 
              bafs-charter-corporate-sustainability-committee-en.pdf 

Link : https://www.bafsthai.com/storage/document/charter/20231114- 
             bafs-Investment-committee-charter-en.pdf 
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ENCLOSURE 6: REPORT OF THE AUDIT COMMITTEE FOR THE YEAR 2023

Dear Shareholders of Bangkok Aviation Fuel Services Public Company Limited,

The Audit Committee of Bangkok Aviation Fuel Services Public Company Limited (BAFS) consists of 3  
independent directors, namely Mr. Pachara Yutidhammadamrong as Chairman of the Audit Committee, Mr. Pipat 
Purnananda and Mrs. Kannika Ngamsopee as Audit Committee Members. All members of the Audit Committee 
have all qualifications as specified in the Audit Committee Charter and in accordance with the regulations of the 
Securities and Exchange Commission (SEC).

The Audit Committee has performed its duties in accordance with the Audit Committee Charter which 
complies with the requirements of the Stock Exchange of Thailand (SET). In 2023, the Audit Committee held  
5 meetings attended by all members of the Audit Committee. The details are as follows:

In 2023, the Audit Committee were held with the executives, Secretary of the Risk Management Committee, 
the compliance officer, the internal auditor, and the external auditor in related matters. The essence of the 
meetings can be summarized as follows: 

1. Review of Financial Statements: The Audit Committee reviewed quarterly and annual consolidated and 
separate financial statements of the year 2023, which were reviewed/audited by the external auditor. The Audit 
Committee questioned the executives and the external auditor on audit results, significant changes affecting the 
financial statements, operating results, related party transactions and the 2023 external audit plan. The Audit 
Committee attended 3 meetings with the external auditor without the management to discuss financial audit 
overview and independence. The Audit Committee also provided opinions and suggestions to the Board of  
Directors on a quarterly basis. The Audit Committee viewed that the external auditor was independent and had 
no performance problems or obstacles as well as agreed with the external auditor that such financial statements 
presented fairly, in all material respects, in accordance with the Thai Financial Reporting Standards. 

2. Review of Operation Information and Internal Control System: The Audit Committee reviewed  
operation information and internal control system to assess the adequacy, appropriateness and effectiveness of 
the internal control system. The Audit Committee considered an internal control system sufficiency evaluation 
form prepared by SEC, internal audit reports, internal control system and risk management evaluation results 
conducted by the internal auditor and internal control system efficiency evaluation results conducted to provide 
opinions on financial statements by the external auditor. The Audit Committee viewed that BAFS had in place 
the adequate and appropriate internal control system as well as sufficient workforce to operate its internal  
control system efficiently. BAFS also monitored and oversaw its subsidiaries’ operations to ensure that the assets 

Name Position Attendance / Number of Meetings

5 / 5 

5 / 5 

2 / 2 

3 / 3 

-  / -

Mr.Pachara Yutidhammadamrong

Mr.Pipat Purnananda 

Mr.Visut Montriwat*

Mr. Patiparn Sukorndhaman* 

Mrs. Kannika Ngamsopee ** 

Chairman of the Audit Committee

Audit Committee Members

Audit Committee Members

Audit Committee Members

Audit Committee Members

* The Board of Directors appointed Mr. Patiparn Sukorndhaman as a member of the Audit Committee in place of Mr. Visut Montriwat, effective from 1 April 2023. 

** The Board of Directors appointed Mrs. Kannika Ngamsopee as an Audit Committee member in place of Mr. Patiparn. Sukorndhaman, effective from 9 November 2023
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of BAFS and subsidiaries were protected from being wrongfully used by their directors or executives and  
no significant flaws were found in their internal control system.

3. Review of Internal Audit: The Audit Committee reviewed the internal audit system to ensure that  
internal audit activities were performed appropriately and effectiveness in terms of mission, scope of work, duties 
and responsibilities, manpower, training plans, budget and independence of the Internal Audit Department.  
The Audit Committee also approved the 2023 internal audit plan which was prepared based on risk factors such 
as consistency with corporate strategies, corporate risks, quality of the internal control system and previous audit 
results, etc. The Audit Committee reviewed internal audit report and monitored progress of operations on  
a quarterly basis. Moreover, the Audit Committee evaluated performance of the Head of the Internal Audit  
Department in accordance with KPIs (Key Performance Indicators) system. In this regard, appointment, transfer or 
dismissal of the Head of the Internal Audit Department must be approved by Audit Committee. The Audit  
Committee viewed that BAFS’s internal audit system was appropriate, effectiveness, independent, the performance 
of the Internal Audit Department which were achieved according to the specified goals and also, its internal audit 
quality in terms of workforce was constantly developed. 

4. Review of Risk Management System: The Audit Committee reviewed the risk management system with 
consideration on internal audit reports and held 4 meetings in 2023 with the Secretary of the Risk Management 
Committee. The Audit Committee regularly provided opinions and suggestions, such as on the identification of 
problems and obstacles that may affect BAFS  Group’s operations and consult about the important risk  to the 
Risk Management Committee and the Board of Directors on a quarterly basis. The Audit Committee was of the 
opinion that BAFS had efficiently and effectively operated in compliance with the risk management system. 

5. Review of Compliance with the Law on Securities and Exchange, Regulations of the Stock Exchange 
of Thailand and Laws Related to BAFS’s Business as well as Compliance with BAFS’s Regulations and  
Obligations to Third Parties: The Audit Committee reviewed legal compliance and viewed that no material issues, 
regarded as non-compliance with the laws, BAFS’s regulations and obligations to third parties, were found. 

6. Consideration of Connected Transactions or Transactions that may have Conflict of Interest:  
The Audit Committee considered and provided opinions about connected transactions or transactions that may 
have conflictof interest; while BAFS established its practices and set up a Compliance Unit to oversee compliance 
with the laws, regulations of SEC and SET, and BAFS’s regulations. The Audit Committee was of the opinion that 
the aforementioned transactions were reasonable and beneficial to BAFS and subsidiaries’ business operations. 

7. Review of Good Corporate Governance: The Audit Committee reviewed the appropriateness of  
compliance with the self-assessment form in terms of anti-corruption measures prepared by the Thai Private 
Sector Collective Action Against Corruption (CAC) as well as the Code of Conduct. The Audit Committee was of 
the opinion that BAFS had properly complied with such anti-corruption measures as well as its Code of Conduct. 
BAFS also clearly and adequately conducted an anti-corruption risk assessment and had appropriate internal 
control system to manage risks. 

8. Review of the Audit Committee Charter: The Audit Committee reviewed its Charter to ensure the  
appropriateness and consistency with the regulations of SEC and SET as well as Corporate Governance Code and 
regularly submitted it to the Board of Directors on a yearly basis. 

9. Consideration of the Results of the Audit Committee’s Collective Assessments and Self-Assessments: 
The Audit Committee considered the Audit Committee’s 2023 performance assessment results and found that 
the Audit Committee had completely performed its duties as stipulated in the Audit Committee Charter.  
The performance assessment topics included financial reporting, internal control, risk management, internal audit, 
compliance with the laws and regulations, connected transactions and selection of the external auditor and so on. 
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10. Preparation of the Audit Committee’s Activity Reports: The Audit Committee prepared a summary of 
activity reports to be proposed to the Board of Directors Meeting on a quarterly basis to report its activities according 
to the duties stipulated in the Audit Committee Charter. 

11. Consideration of External Auditor’s Selection, Nomination and Remuneration: The Audit Committee 
considered the selection, nomination and remuneration of external auditor for the year 2024 to be proposed to the 
Board of Directors for consideration and the Shareholders’ Meeting for approval. The Audit Committee selected the 
external auditor by assessing the external auditor and external auditor assistant team’s skills, knowledge, capabilities, 
the quality of their auditing performance in the previous year, the Firm Report evaluated by SEC as well as their  
independence. The Audit Committee also considered the appropriateness of audit fee and found it appropriate to 
appoint Miss Kosum Cha-em, Certified Public Accountant Registration No. 6011 or Mrs. Kunlapee Piyawannasuth, 
Certified Public Accountant Registration No. 6137 or Miss Vilailak Laohasrisakul, Certified Public Accountant Registration 
No. 6140 from EY Office Limited to be BAFS’s external auditor for the year 2024 with the audit fee of 1,435,000 Baht, 
exclusive of out of pocket expenses. The Audit Committee provided opinions about the nomination and remuneration 
of external auditor as follows:

• In the previous year, the external auditor provided explicit audit plan and performed their duties with  
professional knowledge and capabilities. Also, the external auditor regularly attended the Audit Committee 
Meetings, kept up work quality at a satisfactory level and ensured the continuity of BAFS’s auditing. 

• The proposed audit fee of 1,435,000 Baht for the year 2024, from the previous rate of 1,365,000 Baht for 
the year 2023 or an increase of 70,000 Baht or 5% of the remuneration for the year 2023, was reasonable. 
This was due to the fact that there was an increase in the number of activities, the investments expansion, 
the impairment in subsidiary and joint ventures of BAFS Group. 

• The external auditors were independent without relationships and/or conflict of interest with BAFS/  
subsidiaries/ executives/majority shareholders or related persons.

To summarize, with knowledge, capabilities and independence, the Audit Committee fully performed its duties 
as specified in the Audit Committee Charter which was approved by the Board of Directors and provided opinions and 
suggestions to the management, the Risk Management Committee and the Board of Directors continuously. The Audit 
Committee also viewed that BAFS had reported financial and operation information correctly and completely and 
had in place appropriate and effectiveness internal control, internal audit and risk management systems. BAFS  
conducted its businesses in compliance with the laws, regulations and obligations and processed all connected  
transactions correctly. BAFS promoted good corporate governance, reviewed the Audit Committee Charter,  
conducted performance assessments and regularly reported the Audit Committee’s activities as well as had in place 
the external auditor selection, nomination and remuneration processes. In addition, BAFS successfully renewed its 
membership of the Thai Private Sector Collective Action Against Corruption and consecutively received a rating  
of Excellent in the Corporate Governance Report of Thai Listed Companies from the Thai Institute of Directors (IOD).

        February 13, 2024

        On behalf of the Audit Committee 

       (Mr. Pachara Yutidhammadamrong) 

       Chairman of the Audit Committee
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