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Mr. Kamthon Wangudom
Chairman of the Board

Entering its 11th year in the energy business, Sermsang 
Power Corporation Public Company Limited operates 
in an industry of global significance, serving both the 
industrial and household sectors and constituting a 
fundamental element of daily life. As a producer of 
renewable energy derived from natural resources, 
Sermsang recognizes this importance and upholds it 
as its core mission to generate and deliver electricity 
that meets all energy needs in a reliable and sustainable 
manner.

In 2025, despite facing various internal and external 
challenges, including climate change and unforeseen 
events, every member of the Board of Directors continued 
to perform their duties with dedication. This ensured 
that the Company’s operations were conducted with 
integrity, in compliance with applicable regulations, and 
with due regard for the interests of all stakeholder 
groups. During the past year, the Company received a 
Corporate Governance Report (CGR) rating of 5 stars, 
or “Excellent,” for the second consecutive year, reflecting 
strong corporate governance practices. In addition, the 
Company was rated AA under the SET ESG Rating by 

the Stock Exchange of Thailand for the second  
consecutive year.

Furthermore, the Company received a corporate credit 
rating of “BBB+” with a “Stable” outlook from TRIS 
Rating for the fourth consecutive year. Despite  
volatility in financial and investment conditions, the 
Company’s strong cash flows combined with prudent 
investment planning have contributed to financial  
stability, demonstrating readiness to continue investing 
in the future.

On behalf of the Board of Directors, I would like to  
express sincere appreciation for the continued trust and 
confidence of our investors and all stakeholders. The 
Group remains committed to ensuring equitable access 
to information for all stakeholders, conducting business 
with transparency, strengthening corporate governance 
practices, and paying close attention to environmental 
and social responsibilities. These commitments will 
support the Company’s continued progress and  
sustainable growth in the years ahead.

Message from the Chairman
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Mr. Varut Tummavaranukub
Chief Executive Officer

The year 2025 marked another year in which Sermsang 
Power Corporation Public Company Limited (SSP Group) 
demonstrated its expertise and experience in investing in 
and operating solar power, wind power, biomass, and solar 
rooftop projects. As of 31 December 2025, the Group had 
a total installed and operating capacity of 367.3 megawatts 
across five countries: Thailand, Japan, Mongolia, Vietnam, 
and Indonesia. The Group generated revenue from sales 
and services of 3,146.4 million baht, with core operating 
profit of 618.7 million baht.

Despite the challenges faced in 2025, including the first 
year of the expiration of government subsidy (Adder) for 
the Sermsang Solar (SPN) project in Thailand in February 
2025, as well as the appreciation of the Thai baht, which 
affected revenue recognition from overseas projects               
accounting for more than 50% of total operating project 
revenue, the Group was able to plan and manage these 
situations professionally and effectively.

Nevertheless, 2025 can also be regarded as a new                   
beginning for the Group. This was the first full year of              
recognizing operating results from the Romklao Wind Farm 
project following the Group’s acquisition of a 100% equity 
stake in 2024. In addition, on 4 November 2025, the Group 
successfully achieved a revenue recognition from the sale 
of electricity under the power purchase agreement (PPA) 
of the Leo 2 project in Japan, marking the fifth project in 
Japan to commence operations in accordance with plan. 
During the year, the Group also undertook repowering for 
the Sermsang Solar (SPN) project to enhance the power 
generation capability of solar panels. Furthermore, projects 
currently under development and scheduled to gradually 
commence operations during 2026–2030 are progressing 
as planned. All of these reflect the Group’s continuous 

development efforts and proactive pursuit of business 
opportunities to accumulate and build upon sustainable 
growth in the future.

With the support of financial institutions, the Group                     
restructured debt in several projects to strengthen its         
capital base and reduce financial costs amid declining 
interest rates in many countries. The year also marked the 
issuance of three tranches of debentures totaling 2,600 
million baht, including the Group’s first issuance of green 
debentures amounting to 2,000 million baht. Debentures 
Tranche 1/2025, valued at 1,200 million baht, were rated 
AAA by TRIS Rating, backed by a guarantee from the         
Export-Import Bank of Thailand (EXIM BANK). All debenture 
issuances received strong responses from institutional and 
high-net-worth investors despite volatility in global financial 
markets, reflecting investors’ confidence in the Group. 
Proceeds from the fund raising will be allocated to debt 
repayment and further investment in high-potential                     
renewable energy projects in line with the Group’s growth 
strategy.

Over the past 10 years and looking ahead, the Group           
reaffirms its commitment to continuous investment in                
renewable energy—not only to ensure the sustainability of 
natural resources and energy security, but also to ensure 
that every step of growth contributes to improving quality 
of life for society and delivering maximum value to all           
stakeholders. On this occasion, I would like to express my 
sincere gratitude to all parties for their continued support, 
including government agencies, the Board of Directors, 
shareholders, investors, financial institutions, business 
partners, employees, and all stakeholders who have played 
a vital role in driving the Group’s growth forward.

Message from
the Chief Executive Officer
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SERMSANG POWER ACTIVITIES 2025
Celebrating the 10th Anniversary of “Powering 
a Better Future”, Aiming to Reach 1 GW by 2032.

Power Beyond Limits for a Better Future: Empowering People and Cultivating 
an Innovation-Driven Culture to Enhance Competitive Strength.

Awarded a Recognition Plaque as a CALO Pilot 
Organization in Pursuit of Net Zero.

Collaborating with NIA to Host “Sermsang Power 
Innovation 2025”, Showcasing Renewable  
Energy Innovation to Drive the Organization 
Toward a Sustainable Future.

A Tripartite Partnership among SSP (private sector), Mahasarakham University (academia), and the Romklao Subdistrict community (civil society) 
to develop the “Romklao Wind Farm Learning Center” in Mukdahan Province, with the goal of fostering a new local economic ecosystem for 
the community.

Employee of the Year and the First FAIR Agent of 
the Organization, Serving as a Representative to 
Drive the Corporate Culture.

Enhancing Workforce Capabilities and Fostering a Culture of 
Continuous Improvement through the “SSP 5S & Kaizen for 
Work Improvement” Project.

Welcoming Visitors to Sermsang Power’s Solar 
Power Plant in Khushig Valley, Mongolia.
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Structure and operation of 
the Group Company
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1.	 Policy and the overall business operation
1.1	 Vision Mission Goals and Strategies 

Vision

	 Sermsang Power Corporation Group Company (“Company” or 
“SSP”) and the Company’s subsidiaries (collectively called “Group    
Company”) have the business operation vision that is “The Group Company 
strives to be the leading energy company in Asia by becoming a              
sustainable energy producer and supplier along with fostering and   
promoting a stable clean environment for the best interests of society.”

Goals and Strategies

	 The Group Company aims to be a leader in the production and 
distribution of electric power using international technology in project 
development to promote a clean environment that is sustainable and 
creates the maximum benefit to the society. Some of the key strategies 
for achieving this goal are detailed as follows:

(1)	 Committed to investing and developing renewable energy power 
projects in various forms such as solar energy, wind energy, biogas 
energy and biomass energy both in domestically and the Asian region, 
target investment in greenfield projects and M&A strategies in             
countries with strong renewable energy growth potential.

Mission

	 The Group Company is committed to empowering people and 
business organizations to take part in sustainable development of the 
future by the Group Company applying expertise in the acquisition of 
appropriate technology and create dynamic resources that can meet 
energy needs in a sustainable, efficient, and effective manner.

(2)	 Promote and support the communities nearby to participate in the 
development of the Group Company’s power generation projects. 
This starts with building knowledge and understanding on renewable 
energy power generation projects as well as encouraging                    
employment from nearby communities from project construction to 
commercial operation. This is to promote the well-being of               
neighboring communities through support, and assistance, and to 
prevent possible environmental impacts together with communities, 

(3)	 giving importance to the development of human resources to         
develop knowledge and expertise in electric power.



1.2	 History and key events
Important history

	 In 2012, the Kraipisitkul family, the Group Company’s major shareholders, saw a 
business opportunity in the renewable energy industry from the government’s policy to 
promote renewable energy production by providing tax incentives as well as Adder on top 
of base tariff to the Very Small Power Producer (VSPP) and the Small Power Producer (SPP) 
for the period of 10 years after commercial operation date. The application to sell electricity 
was submitted to the Electricity Generating Authority of Thailand (“EGAT”) under the name 
of Sermsang Power Limited Company (“SPN”) and was accepted to enter into the 40.0 
megawatts power purchase agreement (“PPA”) with EGAT. SPN entered into the PPA with 
EGAT on 7 June 2013 (“Sermsang Solar Project”). The Project was completed and                  
commenced commercial operation (COD) on February 2, 2015.

	 Subsequently, the shareholders’ group established a limited company Sermsang 
Power Corporation (“SSP”) on 16 June 2015 in order to proceed with the restructuring of 
the Group Company to be ready for listing on the Market for Alternative Investment (MAI) 
with the objective that SSP was to operate the business of holding shares in subsidiaries 
and other companies in the future (Holding Company), which operates the business of 
generating and distributing electricity from renewable energy and other related businesses. 
Later, on March 27, 2019, Sermsang Power Corporation Company Public Limited moved 
from MAI to the Stock Exchange of Thailand (SET) for the first day. 

	 In this regard, from October 2015, the Group Company and the major shareholders 
have restructured the Group Company by allowing SSP to hold shares in all subsidiaries 
(that are in the current Group Company). 
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The Company have been awarded 
renewable energy power producers in 
Thailand total 199.8 MW in April 2023

The Company purchased shares 13% 
of Truong Thanh Quang Ngai Power 
and High Technology Joint Stock 
Company (TTQN), totaling holding from 
87% to 100% in April 2023.

The Company has purchased shares 
from exiting shareholder and proceeded 
capital increase to Samart Plastpack 
Co., Ltd, who mainly engaged in the 
production and sale of Flexible               
Packaging to industrial factory and 
small-scale operators, resulting in 
equivalent to 75% of the total registered 
capital in July 2023

TTQN Solar

2023 2024 2025

Winchai Wind

Samart Packaging

The Board of Directors approve to 
further invest in Winchai Company 
Limited the owner and operator of the 
Romklao Wind Farm, a wind power 
plant project with a total capacity of 
45.0 megawatts equivalent to 75% in 
October 2023.

Q2

On February 1, 2024, the Company’s 
board of director approved to invest in 
two municipal-waste-to-energy power 
plants in Nakhon Ratchasima and          
Surat Thani with each installed capacity 
of 9.9 MW. 

On February 28, 2024, the Company’s 
board of director approved to invest in 
a solar power plant in Taiwan with total 
installed capacity of 17.0 MW. 

Q1Q3

On August 14, 2024, the Company’s 
board of director approved to invest 
in a wind power plant in Taiwan with 
total installed capacity of 38.0 MW.

Q3

On 14 November 2024, the Company’s 
board of director approved to invest 
in a wind power plant in Philippines 
with total installed capacity of             
150.0 MW.

Q4

On 4 November 2025, the Leo 2 project 
in Japan commenced a revenue 
recognition from the sale of electricity 
under the power purchase agreement 
(PPA) with an installed capacity of 22 
megawatts. The project has a power 
purchase agreement with TEPCO 
Energy Partners, Incorporated, with 
a contracted purchase agreement of 
16.4 megawatts.

Q4 Q4

On March 11, 2024, the purchase of an 
additional 75% of shares in Winchai 
Company Limited was completed. As a 
result, the Company now holds a 100% 
equity stake and began recognizing 
revenue in March 2024.

Leo 2 Solar

Key Events Over the Past Three Years

11ANNUAL REGISTRATION STATEMENT 2025 (FORM 56-1 ONE REPORT 2025)



1.3	 Utilization of Funds According to Purposes

Types of fundraising 
instruments

Amount of 
proceed Use of proceed

Estimated 
amount of 

money spent

Estimated time 
spent Details

Green bonds of Sermsang 
Power Corporation Public 
Company Limited, No. 1/2025 
(SSP302A)

1,200 
million Baht

Invest in projects 
related to ESG

1,200 
million Baht 

By March 2025 Partially repay the Company’s debentures that are due for 
redemption, namely the debentures of Sermsang Power        
Corporation Public Company Limited, Series 1/2022, due for 
redemption in 2025 (SSP253A), matured on March 25, 2025, 
with a total value of 1,500 million Baht.

Green bonds of Sermsang 
Power Corporation Public 
Company Limited, No. 2/2025 
(SSP283A)

800 
million Baht

Invest in projects 
related to ESG

200
million Baht

By March 2025 Partially repay the Company’s debentures that are due for 
redemption, namely the debentures of Sermsang Power         
Corporation Public Company Limited, Series 1/2022, due for 
redemption in 2025 (SSP253A), matured on March 25, 2025, 
with a total value of 1,500 million Baht.

600 
million Baht

By December 
2026

To invest in solar power plant projects, wind power plant 
projects, and/or to support the expansion of investments in 
other renewable energy power plant projects of the Company 
and its affiliates, which are undertaken in accordance with 
environmental conservation principles under the Green              
Financing Framework.

Bonds of Sermsang Power 
Corporation Public Company 
Limited, No. 3/2025 (SSP283B)

600 
million Baht

Other debt 
repayment

496 
million Baht

By December 
2027

To repay short-term debt from financial institutions that are not 
related to the financial advisor or the securities offering               
intermediary. The debt originated from short-term borrowings 
from financial institutions to invest in wind energy businesses 
in Taiwan and the Philippines, solar energy in Thailand, and 
waste-to-energy power plants in Thailand.

The purchase of 
assets, investments, 
or expenditures in

businesses related to 
the Company’s 

current operations

104
million Baht

By December 
2027

To invest in renewable energy power plant businesses, which 
are the Company’s core operations, including wind power     
projects in Taiwan and the Philippines, solar power projects in 
Thailand, and waste-to-energy power plants in Thailand.
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	 As of 31 December 2025, the Company had outstanding bonds totaling 2,600 million 
Baht, the debentures for which the proceeds from the offering have been fully utilized, the 
Company has already reported the use of proceeds and confirmed that the debentures 
have been issued and allocated in full accordance with the intended purposes as disclosed 
in the securities offering statement.

	 Furthermore, the Company complies with the laws, regulations, or criteria set forth in 
the announcements of the Securities and Exchange Commission (SEC) and/or the Securities 
and Exchange Commission (SEC) Board and/or other relevant regulations.

1.4		The Company’s Obligations according to  
		 Debentures Issuance
		  - None -

1.5		General Information
		  1)	 Company name and location of establishment
			   Company Name:		  Sermsang Power Corporation Public Company  
						      Limited (SSP)
			   Business Operations:	 Holding Company
			   Registration number:	 0107560000010
			   Registered/paid capital: 	 1,555,621,551/1,248,825,638 baht
			   Number of shares:		  1,248,825,638 shares
			   Par value: 		  1.0 baht
			   Head office address:	 325/14 Lan Luang Road, Mahanak Intersection, 
						      Dusit District, Bangkok 10300
			   Phone number: 		  0 2628 0991-2
			   Fax:			   0 2628 0993
			   Website:		  http://www.sermsang.com
			   Company Secretary: 	 Phone number 0 2628 0991-2 ext. 290
			   e-mail:		  info@sermsang.co.th
			   Investor Relations: 		  Phone number 0 2628 0991-2 ext. 165
			   e-mail:		  IR@sermsang.co.th
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Revenue structure

Consolidated financial statements of the Group Company 
for the fiscal year ended

31 December 2023 31 December 2024 31 December 2025
Amount

(million baht) % Amount
(million baht) % Amount

(million baht) %

Revenue from sales

Sale revenue from solar 1,967.0 64.0 1,740.2 50.2          1,301.6        41.4 

Sale revenue from wind 594.5 19.4 1,219.3 35.2 1,356.3 43.1 

Sale revenue from biomass 308.5 10.0 306.6 8.9 305.4 9.7 

Sale revenue from solar rooftop 98.7 3.2 101.4 2.9 96.2 3.1 

Total revenue from sales 2,968.7 96.6 3,367.4 97.2 3,059.5 97.2

Revenue services 103.2 3.4 98.1 2.8 87.0 2.8 

Total revenue from sales and 
services

3,071.9 100.0 3,465.5 100.0 3,146.4 100.0 
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2.	 Nature of business
2.1 	Revenue structure 
	 In this regard, Revenue Structure of the Group Company for the fiscal year ended December 31, 2023, 2024 and 2025 
can be summarized as follows:

			   1.	Renewable Power Business

	 The Company invests in the business of generating 
and distributing electricity. As of 31 December 2025, the 
Company and its subsidiaries were in commercial operation 
as follows: 
	 I.		 Solar Farm
	 II.	 Wind Farm
	 III.	 Biomass
	 IV.	 Solar Rooftop

			   2.	Solar Rooftop Business
	
	 The Group Company expands access to energy for 
businesses and households that need to manage their 
electricity usage by providing design, installation, and 
maintenance services for solar rooftop power generation 
systems, tailored to the customer’s needs in a comprehensive 
manner. 

			   3.		 Flexible packaging business

	 The Company invested 75% in Samart Plaspack                                                                     
Co., Ltd. in July 2023. 

2.2 	Information about the product
Business Overview

	 The Company operates business by holding shares in other companies (Holding Company) that operate the business 
of generating and distributing electricity from renewable energy and other related businesses, both domestically and              
internationally.



Existing operation projects Development Projects

Thailand

Philippines

Taiwan

Vietnam

Japan

Indonesia

Mongolia

Thailand

	 2.2.1 Product or service characteristics and business innovation development 
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Energy business

	 1)	 Existing operation projects

		  I.	 Basic information of the projects currently being undertaken. 

Project Project Name Operating Company Location
(Province /Country)

Source of 
Energy

Number 
of 

projects

Shareholder 
proportion 

(%)

Installation 
(MW)

PPA 
(MW)

PPA 
Equity 
(MW)

SPN
Sermsang Solar 

Project
Sermsang Palang Ngan Limited 

(SPN)
Lopburi / Thailand 1 100.0% 52.0 40.0 40.0

WVO
WVO Solar 

Project
Sermsang Solar Limited (SS) Ratchaburi / Thailand 1 100.0% 5.0 5.0 5.0

Yamaga Yamaga Project G.K GSSE (GSSE) Kumamoto / Japan 1 90.0% 34.5 30.0 27.0

Zouen Zouen Project Zouen Energy G.K. (ZOUEN) Kumamoto / Japan 1 100.0% 8.0 6.0 6.0

Leo 1 Leo 1 Project Ashita Power 1 G.K (ASP1) Shizuoka / Japan 1 100.0% 26.0 20.0 20.0

Leo 2 Leo 2 Project Ashita Power 2 G.K (ASP2) Shizuoka / Japan 1 100.0% 22.0 16.4 16.4

TTQN
Binh Nguyen 

Solar

Troung Thanh Quang Ngai Power 
and High Technology Joint Stock 

Company (TTQN)
Quan Ngai / Vietnam 1 100.0% 49.6 40.8 40.8

Buhug
Khunshight 

Kundi Project
Tenuun Gerel Construction LLC 

(TGC)
Ulaanbaatar, Khunshight, 

TUV/ Mongolia
1 75.0% 16.4 15.0 11.3

So
la

r F
ar

m
 P

ro
je

ct
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Project Project Name Operating Company Location
(Province /Country)

Source of 
Energy

Number 
of 

projects

Shareholder 
proportion 

(%)

Installation 
(MW)

PPA 
(MW)

PPA 
Equity 
(MW)

TTTV
Truong Thanh 

Tra Vinh

Truong Thanh Tra Vinh Wind 
Power Joint Stock Company 

(TTTV)
Vinh Long / Vietnam 1 80.0% 48.0 48.0 38.4

Winchai
Romklao Wind 
Farm Project

Winchai Company Limited 
(Winchai)

Mukdahan / Thailand 1 100.0% 45.0 45.0 45.0

UPT UPT Project
Uni Power Tech Company Limited 

(UPT)
Nakhon Ratchasima / 

Thailand
1 100.0% 9.9 8.0 8.0

Solar 
Rooftop 
Thailand

Solar Rooftop 
Thailand

Sermsang Infinite Limited (SN) Thailand 21 100.0% 13.5 13.5 13.5

Solar 
Rooftop 

Indonesia

Solar Rooftop 
Indonesia

SEA SUN Energy Partners Pte. Ltd 
(SSEP)

Indonesia 99 96.3% 37.4 37.4 36.0

131 367.3 325.1 307.4

W
in

d 
Fa

rm
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s 
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t
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Project Project Name Off-taker PPA Terms 
(years) COD Revenue scheme PPA left

SPN Sermsang Solar Project
Electricity Generating Authority of Thailand 

(EGAT)
25 1Q15

Base tariff + Ft + adder 
6.5 THB/Unit1 15

WVO WVO Solar Project Provincial Electricity Authority (PEA) 25 4Q18 FiT 4.12 THB/kWh 18

Yamaga Yamaga Project Kyushu Electric Power Inc. 20 2Q20 FiT 36 JPY/kWh 15

Zouen Zouen Project Kyushu Electric Power Inc. 20 3Q18 FiT 36 JPY/kWh 13

Leo 1 Leo 1 Project TEPCO Energy Partners, Incorporated. 20 3Q21 FiT 36 JPY/kWh 15

Leo 2 Leo 2 Project TEPCO Energy Partners, Incorporated. 16 4Q25 FiT 36 JPY/kWh 15

TTQN Binh Nguyen Solar Vietnam Electricity (EVN) 20 2Q19 FiT 9.35 USCents/kWh 14

Buhug Khunshight Kundi Project National Dispatch Center (NDC) 12 3Q19 FiT 16.2 USCents/kWh 12

TTTV TTTV Project Vietnam Electricity (EVN) 20 4Q21 Tariff 9.8 USCents/kWh 16

Winchai Romklao Wind Farm Project
Electricity Generating Authority of Thailand 

(EGAT)
20 2Q19

Base tariff + Ft + adder 
3.5 THB/Unit2 14

UPT UPT Project Provincial Electricity Authority (PEA) 20 2Q19 FiTF + FiTV + FiTPremium  14

Solar 
Rooftop 
Thailand

Solar Rooftop Thailand Industrial User 18 to 25 2018 - 2025 TOU + Ft

Solar 
Rooftop 

Indonesia
Solar Rooftop Indonesia Industrial User 30 2019 - 2025

 958.5 - 2,009.1 IDR/kWh or fixed 
rate as per contract

 

So
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		  II. 	Key terms of the contract: electricity cost, purchaser, contract duration.

1  Sermsang Solar project’s Adder expired since February 2025
2  Romklao Wind Farm project’s Adder will expire since April 2029
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Source of 
Energy Project Project Name Operating Company Location 

(Country)

Shareholder 
proportion 

(%)

Installation 
(MW)

PPA 
(MW)

PPA 
Terms 
(Year)

SCOD

Baan Song’s Waste 
to Energy power 

plant Project

Waste to Energy power plant 
project of Baansong Subdistrict 

Municipality 

Beisel Waste Energy 
Co., LTD. Thailand

51% 9.9 8.9 20

2026
   Muang Kong’s Waste 

to Energy power 
plant Project

Waste to Energy power plant 
project of Muang Khong Subdistrict 

Administrative Organization

Nakhon Ratchasima Waste 
to Energy Co., LTD. Thailand

99.8% 9.9 8.0 20

Bago Wind farm Project
150 MW Bago City Wind 

power plant
Bago Negros Energy 
Corporation (BNEC) Philippines

85% 150.0 150.0 20

2027

   Xuejia (Fishery 
Indoor+Outdoor)

SITW1 Xuejia Solar Photovaltaic 
System Engineering

SITW 1 Co., Ltd.
Taiwan

100% 17.0 17.0 20

NKH1 NKH1 Solar power plant
Essential Power Company 

Limited Thailand
100% 33.1 28.0 25

SKN2 SKN2 Solar power plant
Essential Power Company 

Limited Thailand
100% 7.4 6.3 25

SKN3 SKN3 Solar power plant
Essential Power Company 

Limited Thailand
100% 68.2 57.8 25

RCB1 RCB1 Solar power plant
Siam Clean Solution 
Company Limited Thailand

100% 50.2 42.5 25 2028

	 2)	 Development Projects

		  I.	 Basic information on the projects under development. 



20 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED

Source of 
Energy Project Project Name Operating Company Location 

(Country)

Shareholder 
proportion 

(%)

Installation 
(MW)

PPA 
(MW)

PPA 
Terms 
(Year)

SCOD

Pingtung Fangshan Wind power plant Pingsheng Energy Co., Ltd.
Taiwan

100% 38.0 38.0 20 2028

   Betten1 Betten1 Solar power plant Bettenergy Company Limited
Thailand

100% 5.0 4.0 25

2030

   Betten2 Betten2 Solar power plant Bettenergy Company Limited
Thailand

100% 10.0 8.0 25

   Betten3 Betten3 Solar power plant Bettenergy Company Limited
Thailand

100% 10.0 8.0 25

VLSK1 VLSK1 Wind power plant
Lom Singkhon Company 

Limited Thailand
75% 8.0 8.0 25

VLSK2 VLSK2 Wind power plant
Lom Singkhon Company 

Limited Thailand
75% 8.0 8.0 25

Investment promotion benefits

	 The Group’s projects in Thailand have been granted investment promotion privileges 
under the Investment Promotion Act B.E. 2520 (1977) for the business of electricity  
generation from renewable energy. These projects include Sermsang Solar (SPN), WVO 
Solar (WVO), Uni Power Tech (UPT), Romklao Wind Farm (Winchai), as well as projects in 
the solar rooftop business. The key incentives are as follows:

	 		 An exemption from corporate income tax on net profits derived from the promoted  
			   activities for a period of 8 years from the date the promoted business first generates  
			   income.

	 		 An exemption from including dividends derived from the promoted activities in the  
			   calculation of income tax throughout the period during which the promoted entity  
			   enjoys the corporate income tax exemption.

	 In addition, Sermsang Solar (SPN) and Romklao Wind Farm (Winchai) are entitled to 
a 50% reduction of the normal corporate income tax rate on net profits for a period of                  
5 years following the expiration of the initial 8-year corporate income tax exemption period. 
These projects are also entitled to a double deduction of transportation, electricity, and 
water expenses for a period of 10 years from the date the business first generates income.



Year
Tax rate (%)

Tax exemption Corporate income tax 
payable

Year 1 to Years 8 100 0

Years 9 to Years 13 50 10

From Year 14 onwards 0 20

Year
Tax rate (%)

Tax exemption Corporate income tax 
payable

Year 1 to Years 8 100 0

Years 9 to Years 12 
(meet criteria)

100 0

From Year 13 onwards 0 20

Year
Tax rate (%)

Tax exemption Corporate income tax 
payable

Year 1 to Years 8 100 0

From Years 9 onwards 0 20
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	 However, the WVO Solar (WVO) and Uni Power Tech (UPT) projects receive additional 
benefits under the Competitiveness Enhancement Measures according to Notification             
No. 10/2565 of the Board of Investment (BOI). They are granted an additional 4-year             
corporate income tax exemption following the expiration of the initial 8-year exemption 
period. To qualify, the projects must incur expenses for training or work-based learning to 
develop skills, technology, and innovation for students currently studying in the fields of 
science and technology, including participation in the Work-integrated Learning (WiL) 
program as specified. If the criteria are not met, the tax exemption rights and benefits may 
be revoked for a period of 1-4 years, depending on the case.

Summary Table of Corporate Income Tax Incentives for the WVO and UPT Projects

	 In addition, the WVO Solar (WVO), Uni Power Tech (UPT), and Romklao Wind Farm 
(Winchai) projects are also exempt from import duties on machinery as approved by the 
Board of Investment. As for the rooftop solar projects in Thailand, operated by Sermsang 
Infinite Co., Ltd., they receive tax incentives for a total of 21 projects, including:  An 8-year 
corporate income tax exemption on net profits derived from the promoted activities, starting 
from the date the business first generates income.  An exemption from including dividends 
derived from the promoted activities in the calculation of income tax throughout the period 
during which the promoted entity enjoys the corporate income tax exemption. Exemption 
from import duties on machinery as approved by the Board of Investment.

Summary Table of Corporate Income Tax Incentives for the Solar Rooftop Projects in 
Thailand

Summary Table of Corporate Income Tax Incentives for the SPN and Winchai Projects



Country Projects Tax incentives

Japan Zouen, Yamaga, Leo1, Leo2 Received tax incentives from

investment under the GK-TK   

investment structure

Vietnam TTQN, TTTV Received tax incentives based on the 

standard rate of 20%, with details as 

follows:

	 Phase 1: Years 1-4 - 100% tax  

exemption per year

	 Phase 2: Years 5-13 - Taxed at 5% 

per year

	 Phase 3: Years 14-15 - Taxed at 10% 

per year

	 Phase 4: From Year 16 onwards - 

Taxed at the standard rate of 20% 

per year

Mongolia Khunshight Kundi None

Indonesia Solar Rooftop None
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	 For projects abroad, the Group operates businesses in four countries: Japan, Vietnam, 
Mongolia, and Indonesia. The Group has received tax incentives under the respective    
investment promotion conditions, with the details as follows:
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	 (3)	 The low-voltage alternating current is then sent to a transformer to step up the 
voltage.

	 (4)	 The stepped-up alternating current is sent to the switchgear, which is responsible 
for disconnecting the electrical connection for selling electricity to the buyer’s grid 
system. The electricity is then sent to the energy meters of the project and the 
electricity buyer in sequence, for sale to the buyer.

	 (5)	 The solar power plant project also includes a SCADA system for collecting,  
		  monitoring, and analyzing data from large-scale systems.

Production Process
	 The Group Company have an electricity generation process primarily based on the 
following energy forms:

	 Solar Power Plant Electricity Generation Process

	 (1)	  When the solar panels (PV Modules) receive sunlight to a certain point, it causes 
the electrons in the semiconductor material within the solar panel to move,  
generating an electric current. The electricity generated will be direct current (DC) 
with low voltage.

	 (2)	 The direct current electricity is transmitted to the DC electrical control panel, which 
gathers protective equipment for direct current, such as fuses and circuit breakers, 
before being sent to the inverter to convert it into alternating current (AC) with            
low voltage.

Solar Power Plant Electricity Generation Process Flow Chart

แผงเซลล์แสงอาทิตย์
(PV Module)

กรดิของการไฟฟา้
(Grid electrical) 

มเิตอรไ์ฟฟา้
(Energy Meter) 

อุปกรณ์ตัดตอนไฟฟา้
(Switch gear)

ตู้ควบคมุระบบไฟฟา้ ด้าน DC
(DC panel) 

เครื่องแปลงกระแสไฟฟา้
(Inverter)

หมอ้แปลงไฟฟา้
(Transformer)
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	 Wind Power Plant Electricity Generation Process

	 (1)	 When the wind turbine receives wind energy to a certain point, the shaft of the 
wind turbine connected to the rotor of the alternating current (AC) generator 
begins to rotate at low speed. A gear box connected to the rotor shaft increases 
the speed to achieve sufficient rotational speed for the generator to operate. This 
converts mechanical energy into electrical energy, producing low-voltage                  
alternating current (AC).

	 (2)	 The alternating current is then sent to the power converter, which converts the 
low-voltage alternating current into stable voltage and frequency suitable for 
connecting to the electric grid.

	 (3)	 The stable voltage and frequency alternating current is sent to a transformer to  
		  step up the voltage.

	 (4)	 The stepped-up alternating current is sent to the switchgear, which disconnects 
the electrical connection for selling electricity to the buyer’s grid system. The    
alternating current is then transmitted to the energy meters of the project and the 
electricity buyer in sequence, for sale to the electricity buyer.

Wind Power Plant Electricity Generation Process Flow Chart

กังหันลม
(Wind turbine)

ชุดเกียร์
(Gear Box)

เครื่องกําเนิดไฟฟา้กระแสสลับ
(AC generator)

อุปกรณ์แปลงสญัญาณ
(Power Converter)

กรดิของการไฟฟา้
(Grid electrical) 

มเิตอรไ์ฟฟา้
(Energy Meter) 

อุปกรณ์ตัดตอนไฟฟา้
(Switch gear)

หมอ้แปลงไฟฟา้
(Transformer)
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	 Solar Rooftop Power Plant Electricity Generation Process

	 (1)	 When the solar panels (PV Modules) receive sunlight to a certain point, it causes 
the electrons in the semiconductor material within the solar panels to move,        
generating electricity. The electricity produced is low-voltage direct current (DC).

	 (2)	 The direct current is sent to the DC electrical control panel (DC panel), which 
collects protective equipment for direct current, such as fuses and circuit               
breakers, before being sent to the inverter to convert it into low-voltage alternating 
current (AC), which is suitable for use by various loads.

Solar Rooftop Power Plant Electricity Generation Process Flow Chart 

	 (3)	 The alternating current is sent to the AC electrical control panel (AC panel), which 
collects protective equipment for alternating current, before being sent to the main 
distribution board, which distributes the alternating current to various electrical 
loads.

	 (4)	 If the alternating current is insufficient for the load, the load will draw electricity  
		  from the electric grid, and the amount of electricity used can be measured by the  
		  energy meter.

แผงเซลล์แสงอาทิตย์
(PV Module)

กรดิของการไฟฟา้
(Grid electrical) 

มเิตอรไ์ฟฟา้
(Energy Meter) 

โหลดไฟฟา้
(Electrical loads)

ตู้ควบคมุระบบไฟฟา้หลัก
(Main Distribution Board) 

ตู้ควบคมุระบบไฟฟา้ ด้าน DC
(DC panel)

เครื่องแปลงกระแสไฟฟา้
(Inverter)

ตู้ควบคมุระบบไฟฟา้ ด้าน AC
(AC panel) 



26 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED

	 Biomass Power Plant Electricity Generation Process

	 (1)	 Fuel Preparation System: The fuel used must be of appropriate size according 
to the specifications of the combustion chamber to ensure complete combustion. 
The fuel must be small enough to be transported via a conveyor belt and                 
gradually fed into the combustion chamber.

	 (2)	 Steam Production System: The project’s boiler is a biomass-fired boiler that          
produces steam. The fuel is fed into the combustion chamber via a conveyor belt, 
and the resulting hot gases transfer heat to demineralized water flowing through 
pipes around the boiler walls, increasing the temperature of the water until it boils 
and turns into steam. The steam produced is fed into a steam turbine generator 
to produce electricity. The hot gases, after heat exchange, are drawn into an 
Electrostatic Precipitator (ESP) before being released through the stack. Ash and 
slag generated from the combustion of the fuel settle at the bottom of the boiler, 
where they are transported using a chain conveyor system containing water. The 
ash and slag are then sent to an ash storage area before being disposed of in 
the project’s designated landfill. The fly ash captured by the ESP is transported 
along with the ash from other parts of the boiler system, collected into an ash 
conveyor system containing water to prevent dust from dispersing and is then 
disposed of in a prepared area.

	 (3)	 Electricity Generation System: The steam produced by the boiler is sent to a steam 
turbine generator, which converts the energy from the steam into electrical energy. 
The steam drives the turbine, which is connected to the same shaft as the                
generator, causing the rotor to spin within the generator’s magnetic field, thereby 
generating electricity. The electricity produced is sold to the Provincial Electricity 
Authority (PEA) as per the agreement, while the remainder is used within the 
project. The steam that passes through the steam turbine generator is then sent 
to a condenser to convert the steam into condensate water, which is used to 
produce steam again. The condensation of steam requires the release of heat 
through a heat exchange process via a cooling system. 
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Biomass Power Plant Electricity Generation Process Flow Chart

ระบบการเตรยีม
เชื้อเพลิง

(Fuel Preparation 
System)

ระบบผลิตไอนํ้า
(Steam Generation 
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(Fuel conveyor)
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(Inverter)

สง่กระแสไฟฟา้สูก่ารไฟฟา้ภมูภิาค
(Export to PEA)
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Business Operations and Product Lines - Other Businesses

	 For the sustainable growth of the group, the Company has studied investments in 
other businesses to seek growth and diversify business risks. In July 2023, the Company 
invested 75% in Samart Plaspack Co., Ltd., a manufacturer and distributor of flexible          
packaging, located in Nong Khang Phlu, Nong Khaem District, Bangkok 10160.

	 Production Process of Flexible Packaging Business

	 I.	 Printing - Plastic film is used for printing according to the customer’s requirements.  
		  The printing machine can print up to 10 colors.

Diagram of the Packaging Business

	 II.	 Laminating - The plastic film from the printing process is laminated with another 
layer of film. This process gives the plastic film bags special properties, making 
them resistant to moisture, grease, light, and improving their strength, tear resistance, 
and impact durability.

	 III.	 Slitting - The plastic film from the previous process is cut into pieces according  
		  to the specified size to meet the customer’s requirements.

	 IV.	 Bag Making - The film is shaped into bags according to the customer’s desired  
		  design.

Printing Lamination

Slitting

Bag Making Finished Goods

Finished Goods
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Research and Development Policies in Various Areas and 
Details on Innovation Development in Processes, Products, 
and/or Services

	 The Group has a policy to apply the concept of social responsibility and develop 
business innovations that create value and enhance competitiveness for both the business 
and society. The Group will review its current business processes to identify any risks or 
negative impacts on society and the environment and explore solutions to mitigate such 
impacts, while simultaneously ensuring sustainable profitability and business growth.          
Furthermore, when the Group develops business innovations that provide benefits and 
enhance competitiveness for both the business and society, it will disclose innovations that 
are beneficial to society and the environment, encouraging other businesses and entrepreneurs 
to adopt similar practices.

	 2.2.2	 Marketing Policy of Key Products or Services in the  
			   Past Year

Marketing Policy and Competitive Strategy

 	 The group of companies has a marketing policy and competitive strategy to expand 
its business in the production and sale of electricity from renewable energy sources, as well 
as related businesses, which includes (1) improving the efficiency of existing projects,           
(2) developing new renewable energy power plant projects independently, and                              
(3) acquiring/merging with other businesses. The details are as follows:

	 1)	 Improving the Efficiency of Existing Projects to Maximize Investment Returns

		  	 Technology Selection: The group selects technologies and equipment of        
suitable quality for its invested projects to ensure stable and consistent              
electricity generation. For the group’s solar power plants, the Company has 
chosen solar panels from leading global manufacturers with extensive                    
experience in the solar power industry, providing reliable and well-established 
technology. The manufacturers also guarantee the quality of the panels and 
the performance of the photovoltaic output.

		  	 Project Site Selection: The group considers various factors when selecting 
project locations, including (1) solar radiation intensity, ensuring the site has 
appropriate solar intensity to provide good returns for the project and                 
shareholders, (2) geographical factors such as land slope, soil strength, altitude, 
and natural disaster risks, (3) climate conditions, and (4) access to the electrical 
grid to minimize development costs.

		  	 Selecting EPC Contractors and O&M Service Providers: The group places 
importance on choosing experienced, reliable, and financially stable EPC 
contractors and operation and maintenance service providers who offer           
competitive prices. This ensures that the group’s power plants can produce 
electricity according to goals and generate the expected investment returns.

		  	 Performance Monitoring: The group closely monitors the performance of its 
solar power plants and regularly reports on the results as specified in the         
operation and maintenance contracts.

	 2)	 Organic Growth through Developing New Renewable Energy Power Plant Projects

		  	 Domestic Projects: The group prepares its personnel and capital to invest in 
new domestic projects when business opportunities arise, and closely follows 
government policies related to renewable energy power plant development, 
as well as potential business opportunities in accordance with Thailand’s   
Power Development Plan (PDP) and the Alternative Energy Development Plan 

(AEDP).



3  The Group has a total of four power plant projects in Thailand, namely Sermsang Solar Project (SPN), WVO Solar Project (WVO), Romklao Wind Farm Project (Winchai), and Unipower Project (UPT). This excludes the solar rooftop projects, as they involve direct 

electricity sales to industrial customers under Private Power Purchase Agreements (Private PPA).

GWh 2023 2024 10M2025

Electricity Generation in Thailand 223,283 235,512 192,563

Electricity Consumption in Thailand 204,023 214,757 175,915

The Company’s Electricity Generation in 
Thailand

157 248 221*

Proportion of the Company’s Electricity 
Sales in Thailand to Total Electricity 
Consumption in Thailand (%)

0.08 0.12 0.13

*Note: The Company’s electricity generation in Thailand for the first ten months of 2025 is used to ensure 
consistency with the latest available data on electricity generation and electricity consumption in Thailand, 
as most recently disclosed on 6 January 2026.

	 With regard to the Company’s target customer groups and key customers in the power 
plant business, more than 96.9% of the Company’s revenue is derived from government 
agencies. As a result, the Company’s power purchase agreements are highly reliable and 
stable. In addition, the majority of these contracts have an average term of 15-25 years, 
which supports the consistency and sustainability of the Company’s long-term cash flows. 
For the solar rooftop business, the Company’s target customers are primarily industrial 
customers in both Thailand and Indonesia. In 2025, the Company had a total of 120 solar 
rooftop projects, representing an increase of 8 projects compared to 2024. This growth 
reflects the Company’s strong potential and capability for continued expansion.
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		  	 International Projects: The group has an experienced Business Development 
team that continuously evaluates investment opportunities in renewable energy 
power plant projects abroad, particularly in countries with government support 
for renewable energy, such as Japan, Mongolia, Vietnam, and other Southeast 
Asian countries.

	 3)	 Growth through Acquisitions/Mergers Both Domestically and Internationally  
		  (Inorganic Growth)

		  	 The group may consider acquiring all or part of renewable energy power plant 
projects both domestically and internationally, whether they are under                     
development, construction, or already in operation. This allows the group to 
grow rapidly in the renewable energy electricity generation business. The 
decision to acquire businesses will depend on the appropriateness and           
business opportunities, with a focus on maximizing benefits for the group and 
its shareholders.

	 In 2025, the Company operated with strong commitment and in alignment with its 
marketing policies and competitive strategies. All projects, including those that have already 
commenced commercial operations as well as projects currently under development,       
progressed in accordance with the planned operational and construction schedules.

	 Furthermore, the Company remains open to pursuing new investment opportunities, 
notwithstanding the challenges and uncertainties arising from geopolitical developments 
and varying national energy policies. The Company is confident that its accumulated             
experience, together with its portfolio of ongoing projects and projects in the pipeline that 
are scheduled to progressively commence commercial operations, both domestically and 
internationally, demonstrates the Company’s capabilities and competitiveness on par with 

industry peers.

	 At present, the Company’s proportion of electricity sales in Thailand3 over the past 
three years is as follows:



*Note: Electricity consumption data (GWh) and electricity generation data (GWh) are sourced from the 
Energy Policy and Planning Office (EPPO), Ministry of Energy, as of 6 January 2026.

Thailand Electricity consumption and generation 2019 - 10M2025

4  The industry information in this section is compiled from documents that have been publicly released and/or government publications, such as those from Economist Intelligence, as well as publicly available industry sources. Some numerical data in this 
document has been rounded to the nearest whole number. Additionally, the forecasted and estimated data in this section have been gathered from public sources and/or government publications. These data may change depending on the assumptions used 
in the original forecasts. The Group Company does not guarantee the accuracy of these sources. 
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The proportion of domestic sales compared to exports to 
international markets.

	 The Group has sales in both Thailand and overseas markets, including Japan, Vietnam, 
Indonesia, and Mongolia. Domestic sales account for 52.6% and overseas sales account 
for 47.4% of total revenue.

The competitive conditions within the industry in the past 
year.

Industry and Competition Situation in Thailand4 

(1)	 Competition Situation in the Industry in the Past Year

 	 Domestic electricity generation during the period from January to October 2025        
continued to grow compared with the same period in 2024. In contrast, Thailand’s electricity 
consumption during the period from January to October 2025 declined compared with the 
same period of the previous year. During the first ten months of 2025, Thailand recorded 
excess electricity generation of approximately 9 percent of total electricity produced. The 
primary energy source used for electricity generation remained natural gas, which continues 
to be the country’s main fuel source for power generation serving the residential, commercial, and 
industrial sectors. This was followed by imported energy, particularly liquefied natural gas 
(LNG). Although the use of coal declined during the past year, it remained an important 
energy source for electricity generation. This was followed by renewable energy sources, 
including solar, wind, and biomass, which have continued to expand in order to reduce 
greenhouse gas emissions. Lastly, electricity generation was derived from hydropower and oil.

	 Industry Competition in the Past Year. The energy industry in Thailand has been           
influenced by several key factors that have intensified market competition. These factors 
include investment dynamics, regulatory compliance, and infrastructure development to 
support the transition to renewable energy. Several new laws have been introduced to 
prevent market monopolies and promote competition in the energy sector. These regulations 
also require operators to obtain licenses to operate under strict conditions and to be             
approved by the Energy Regulatory Commission (ERC). This approach aims to reduce 
market monopolies and support the entry of new players, such as small-scale renewable 
energy producers, into the market to promote competition and improve accessibility for 
smaller operators.

	 In addition to these changes, challenges related to infrastructure and access to funding 
remain significant. Thailand’s electricity market is largely based on a single buyer model 
(Enhanced Single Buyer), heavily dependent on government purchasing policies. Access 
to funding remains limited for small-scale and community-based renewable energy projects 
(e.g., community solar power projects), which need new financial mechanisms to support 
the sustainable and diverse growth of renewable energy.
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	 The Thai government is also working to address challenges related to grid access 
and the costs of connecting to the electricity grid. Operators are responsible for connection 
costs, including technical assessments, transformer costs, and transmission line expenses. 
Furthermore, inconsistent network requirements may create obstacles for developing            
renewable energy projects, adding complexity to the industry.

	 Overview of the Company’s Competitive Position in Thailand. The Company has 
closely monitored national energy policies as well as announcements inviting bids for          
renewable energy projects. It has also continuously analyzed industry competitors to             
effectively formulate its strategies and investment plans. Under the procurement program 
for renewable energy in the form of Feed-in Tariff (FiT) for 2022–2030, administered by the 
Energy Regulatory Commission (ERC), the Company participated in and won a total of nine 
projects—comprising seven solar power plant projects and two wind power plant projects—
with a total contracted capacity (PPA) of 170.5 megawatts. This achievement demonstrates 
the Company’s competitiveness and strong capability relative to other players in the industry.

(2)	 Trends in the Industry and Future Competitive Landscape 

	 (2.1) 	 Industry condition and competition in Thailand

	 The future trends of Thailand’s electricity generation industry indicate significant 
changes in the energy sector. The government has set goals to reduce greenhouse gas 
emissions and increase the use of clean energy in the Power Development Plan (PDP), 
aiming to achieve carbon neutrality by 2050 and reduce greenhouse gas emissions by 30% 
by 2030, in line with the Paris Agreement.

	 Natural gas will continue to play a critical role in the country’s energy system, as 
Thailand remains reliant on domestic natural gas production and imports. However, the 
transition to clean energy is underway, with a strong push for electricity generation from 
renewable sources such as solar farms and wind turbines. It is expected that renewable 
energy will account for 68% of the country’s energy mix by 2040.

	 Many renewable energy projects are currently being promoted and developed under 
government policies, with the goal of further reducing carbon emissions from the energy 
sector. Additionally, the government is considering a new PDP that will align with stricter 
greenhouse gas reduction targets, ensuring Thailand’s progress toward a more sustainable 
energy transition and less dependence on fossil fuels in the future.

	 (2.2)	 Trends in the Renewable Energy Power Generation Industry in Thailand

	 The Thai government is in the process of formulating a new Power Development Plan 
(PDP) to align with national greenhouse gas reduction targets and clean energy goals,  
including increasing the share of renewable energy in the power system. The plan aims for 
renewable energy to become a major component of new power generation capacity, with 
a significant increase expected by 2037. This direction has been established since around 
2025—for example, through the procurement target of more than 34,851 MW of new               
renewable energy capacity under the updated power development framework.

	 In 2025, the Ministry of Energy is preparing to expand the annual quota for the          
Household Solar Program to 400 MW to accommodate rising demand and is considering 
reinstating the residential solar power buy-back scheme. Under the Ministry’s “Quick Big 
Win” urgent action plan—which aims to reduce electricity costs for the public, stimulate the 
economy, and decrease carbon emissions—three key initiatives are being emphasized: 
community solar farms, solar-powered agricultural water pumps, and a household solar 
rooftop tax incentive program. These efforts, combined with large-scale projects such as 
EGAT’s floating solar power plants and accelerated infrastructure development to support 
data centers, demonstrate the government’s strong commitment to promoting and                    
supporting renewable energy investment in Thailand.

The industry conditions and market competition of the packaging 
industry in Thailand.5

	 The global market size for flexible packaging is approximately USD 270.96 billion in 
2023 and is expected to grow at a CAGR of 4.8% from 2024 to 2030. The increasing           
consumption of flexible packaging products in the medical and pharmaceutical sectors is 
driving the demand for these products. These products offer several advantages, such as 
a variety of container types, lower raw material requirements, ease of disposal, and               
lightweight properties, which are expected to drive demand during the forecast period.5 	Data source from Grand View Research



The electricity demand, production volume, and forecast in Japan
for the year 2022-2028.
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	 From a product perspective, the pouch segment accounted for the largest revenue 
share in 2023. Pouches are small, single-use plastic bags typically made from plastic, 
aluminum foil, and sometimes paper. They consist of two or more plastic films laminated 
together using heat and pressure or adhesives. Pouches can be resealable and are              
considered a cost-effective alternative to metal, paperboard, and glass containers. Most 
pouches available in the market are multi-layered.

	 Meanwhile, films and wraps are expected to register the fastest CAGR over the           
forecast period. Flexible packaging films are composed of multiple plastic layers bonded 
together and are manufactured through extrusion processes. Flexible film packaging           
typically consists of several layers, each made from different types of polymers to achieve 
specific functional properties.

6	 The industry information in this section is compiled from documents that have been publicly released and/or government publications, such as those from Economist Intelligence, as well as publicly available industry sources. Some numerical data in this 
document has been rounded to the nearest whole number. Additionally, the forecasted and estimated data in this section have been gathered from public sources and/or government publications. These data may change depending on the assumptions used 
in the original forecasts. The Group Company does not guarantee the accuracy of these sources. 
7 	Source: METI / Agency for Natural Resources and Energy, Japan Trade Organization

Industry and Competition Situation in Japan6

(1)	 Competition within the Industry in the Past Year

	 Japan is accelerating its expansion of electricity generation capacity—both from  
renewable energy and nuclear power—to meet rising electricity demand. This development 
has intensified competition in the industry, creating strong competitive pressure on private 
power producers from both domestic and international markets.

	 For the business sector, the market now offers more choices, depending on each 
company’s ability to strategically plan and manage costs amid the ongoing energy transition. 
Investment potential in clean energy remains strong, although some projects may face 
challenges related to grid connection constraints. Government policy continues to play a 
critical role in shaping an energy system that is secure, cost-efficient in the long term, and 
aligned with the nation’s decarbonization goals.

	 Overview of the Company’s Competitive Position in Japan. The Company currently 
operates a total of four commercial solar power projects in Japan. In 2025, the Company 
commenced commercial operations of the Leo 2 Solar Power Plant in Shizuoka Prefecture, 
with an installed capacity of 22.0 megawatts and a power purchase agreement (PPA) with 
TEPCO Energy Partners, Incorporated for 16.4 megawatts. This project represents the 
Company’s fifth investment in Japan, highlighting its experience, expertise, and strong 
capabilities at the regional level in Asia.

(2)	 Trends in the Industry and Future Competitive Landscape 

	 (2.1)	 Trends in Japan’s Power Generation Industry

	 Japan is currently implementing its 7th 7 Strategic Energy Plan, led by the Ministry of 
Economy, Trade and Industry (METI). The plan’s primary objective is to strengthen energy 
security to accommodate rapidly changing electricity demand, while advancing toward the 
national goal of reducing greenhouse gas emissions by 73% by 2040, compared with the 
2013 baseline—an ambition higher than that of the previous strategic plan.



The electricity demand, production volume, and forecast in Vietnam
for the year 2022-2028.
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	 To achieve these targets, Japan aims to significantly increase the share of electricity 
generated from renewable energy. The plan sets a target for renewables to account for 
40–50% of total power generation by 2040, up from the current share of approximately 
22–23%. In addition, the plan raises the role of nuclear power, targeting a 20% share                
by 2040, while reducing the share of fossil fuel–based generation to around 30% by the 
same year.

	 (2.2) 	 Trends in the Renewable Energy Power Generation Industry in Japan

	 Under Japan’s 7th 8 Strategic Energy Plan, led by the Ministry of Economy, Trade and 
Industry (METI), the national energy policy emphasizes ensuring power system security, 
supporting economic growth, and reducing carbon emissions. The plan prioritizes increasing 
the share of renewable energy while reducing dependence on fossil fuels. As a result, 
substantial investment has flowed into solar, wind, and other clean energy generation 
projects.

 	 At present, renewable energy accounts for approximately 27% of Japan’s domestic 
electricity supply. When compared with the targets set under the 7th Strategic Energy  
Plan—which aims to raise the renewable share to 40–50%—it is evident that Japan’s              
renewable power generation sector still has significant room for continued growth. However, 
factors such as grid capacity and readiness, suitable project locations, and electricity 
pricing structures remain critical considerations for potential investors.

8	 Source: METI / Agency for Natural Resources and Energy, Japan External Trade Organization (JETRO)
9  The industry information in this section is compiled from documents that have been publicly released and/or government publications, such as those from Economist Intelligence, as well as publicly available industry sources. Some numerical data in this 
document has been rounded to the nearest whole number. Additionally, the forecasted and estimated data in this section have been gathered from public sources and/or government publications. These data may change depending on the assumptions used 
in the original forecasts. The Group Company does not guarantee the accuracy of these sources.

(1)	 Competition within the Industry in the Past Year

	 Vietnam has a high growth rate in energy demand, covering both renewable energy 
and fossil fuels. Coal remains the country’s primary fuel for electricity generation, accounting 
for more than 50%, according to information disclosed by Vietnam Electricity (EVN). The 
Vietnamese government has announced new laws and regulations starting in 2025 to attract 
private-sector and foreign investment, such as the new Electricity Law 2024 and the DPPA 
(Direct Power Purchase Agreements) mechanism. These measures allow renewable               
energy producers to sell electricity directly to large consumers without going through a 
single state-owned enterprise. As a result, the energy market in Vietnam has become highly 
competitive, with strong participation from both domestic and foreign private-sector players.

Industry and Competition in Vietnam9
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	 Overview of the Company’s Competitive Position in Vietnam. The Company and its 
Group have a total of two projects in commercial operation in Vietnam, comprising one 
solar power plant project and one wind power plant project. The Company continues to 
monitor and study opportunities for investment in new projects in Vietnam on an ongoing 
basis, supported by an effective competitive strategy, investment cost-effectiveness, and 
comprehensive risk management across various aspects of investment.

(2)	 Trends in the Industry and Future Competitive Landscape 

	 (2.1)	 Trends in the Renewable Energy Power Generation Industry in Vietnam 

	 Vietnam has a very high growth rate in electricity consumption due to the expansion 
of the manufacturing industry and urban development. Electricity demand is expected to 
continue increasing until 2030, according to the Power Development Plan 8 (PDP-8), which 
forecasts that electricity demand will nearly double by 2030 and nearly quintuple by 2050 
compared to the current level.

	 Currently, Vietnam produces oil, natural gas, and coal for domestic use. However, 
during the forecast period, the country is expected to rely more on imports of all three       
energy types due to demand outpacing domestic production capacity. Vietnam began 
importing liquefied natural gas (LNG) in July 2023, but efforts to expand LNG usage have 
been hindered by issues such as price disputes, delays in plant construction, and a shortage 
of natural gas supply contracts. As a result, Vietnam will still need to rely on coal imports to 
support its coal-fired power generation sector.

	 (2.2) 	 Trends in the Renewable Energy Power Generation Industry in Vietnam 

	 According to the 8th Power Development Plan (PDP-8), the goal is to install rooftop 
solar energy systems on office buildings and residential buildings to cover 50% of the area 
by 2030. Additionally, the plan aims for wind, solar, hydro, and biomass energy to account 
for 48% of Vietnam’s installed generation capacity by 2030, with this figure expected to rise 
to at least 63% by 2050. Vietnam is expected to meet its 2030 renewable energy target due 
to investments in wind and solar projects that are scheduled to begin in this decade.

	 Furthermore, the main energy plan focuses on developing the 550 kV and 220 kV 
transmission networks to enhance grid stability and connect the country’s electricity grid 
with Laos. The PDP-8 estimates that approximately USD 12 billion per year will be needed 
for power plant construction and USD 1.5 billion per year for expanding the transmission 
grid to achieve the goals by 2030.

	 The PDP-8 aims to increase Vietnam’s solar power capacity to 12.8 gigawatts by 2030 
(excluding rooftop solar panels), up from the current 8.7 gigawatts. It is expected that 
Vietnam will be able to meet this target if the government can successfully resolve the issues 
related to grid connectivity.

	 Regarding wind energy, the draft PDP-8 proposes a target of 21.9 gigawatts of            
capacity for onshore wind farms and 6 gigawatts for offshore wind farms by 2030. However, 
Vietnam’s total wind power capacity (both onshore and offshore) is expected to reach 12.6 
gigawatts by 2030, even though wind power currently accounts for less than 2% of total 
electricity production. To achieve this goal, the government has introduced tax exemptions 
for wind energy project developers during the first four years of operation and a 50% tax 
reduction for the following ten years.
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Industry and Competition in Mongolia10 

(1)	 Competition within the Industry in the Past Year

	 Mongolia’s energy industry experienced high competition, particularly in the areas of 
developing renewable energy and reducing greenhouse gas emissions. The Mongolian 
government set a target to reduce greenhouse gas emissions from the energy sector by 
8.34 million tons by 2030, as part of its “Vision-2050” sustainable development plan.               
This goal is to be achieved by increasing production from renewable energy sources and 
adopting clean technologies, such as constructing hydropower plants (HPPs) and installing 
large-scale solar panels and wind turbines to meet future electricity demand growth.

	 In terms of the overall economy, coal remains the dominant energy source in                  
Mongolia, accounting for approximately 70% of the country’s total energy consumption. 
The country has benefited from a rapid increase in coal exports to China, which has led to 
higher government revenues and public sector investment. However, private sector                  
investment has been decreasing due to tight financial conditions and high inflation rates.

	 The energy industry in Mongolia continues to face several challenges, such as reliance 
on energy imports from neighboring countries, a lack of necessary infrastructure, and 
pressure from rising costs associated with developing new technologies. As a result, the 
industry must adapt and find more efficient ways to develop to meet the demands of              
sustainable growth in the future.

10  The industry information in this section is compiled from documents that have been publicly released and/or government 
publications, such as those from Economist Intelligence, as well as publicly available industry sources. Some numerical data 
in this document has been rounded to the nearest whole number. Additionally, the forecasted and estimated data in this section 
have been gathered from public sources and/or government publications. These data may change depending on the assump-
tions used in the original forecasts. The Group Company does not guarantee the accuracy of these sources.



The diagram shows the division of the energy system in Mongolia
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The Energy Sector of Mongolia consists of five independent electric power systems. (WES, AUES, CES, SES, EES)

	 Electricity Distribution System: The electricity distribution system in Mongolia is divided 
by regions into five systems as follows: (1) Central Energy System (2) Western Energy  
System (3) Eastern Energy System (4) Southern Energy System and (5) Altai-Uliastai              
Energy System

	 The Ministry of Energy of Mongolia has an agency that oversees renewable energy 
(The National Renewable Energy Center) and produces reports to promote sustainable 
development in Mongolia (Mongolia Sustainable Development Vision 2030). The report sets 
a target to increase electricity production from renewable energy sources between 2020 
and 2030, with the goal of renewable energy accounting for 25-30% of the country’s total 
energy consumption.

	 Overview of the Company’s Competitive Position in Mongolia. The Company and its 
Group have one commercially operating project in Mongolia, which is a solar power plant 
with an installed capacity of 16.4 MW, in which the Company holds a 75% investment stake. 
The project has a power purchase agreement with the National Dispatch Center (NDC). 
Currently, the Company continues to monitor the energy situation and policies in Mongolia. 
With the government’s push to increase the share of renewable energy in the country, this 
is expected to create opportunities for new investments for the Company in the future.
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(2)	 Trends in the Industry and Future Competitive Landscape 

	 (2.1)	 Trends in the Electricity Generation Industry in Mongolia.

	 Mongolia’s electricity generation industry is focusing on transitioning away from coal 
and increasing the share of renewable energy, as the country’s energy demand continues 
to grow due to population expansion and economic growth. The primary source of electricity 
production in Mongolia is from coal-fired power plants, which currently account for about 
98% of total electricity production in the country. This reliance on coal is a significant           
contributor to greenhouse gas emissions.

	 The future of this industry faces challenges, such as dependence on renewable         
energy sources like wind and solar, which have high potential to significantly reduce greenhouse 
gas emissions. The Mongolian government is aiming to reduce carbon dioxide emissions 
from electricity generation and increase the share of renewable energy to reduce pollution 
in major cities like Ulaanbaatar, which has pollution levels far above the safe limits set by 
the World Health Organization (WHO), especially during the winter season.

	 (2.2)	 Trends in the Renewable Energy Electricity Generation Industry in Mongolia. 

	 The government’s policy aims for renewable energy to account for 30% of the total 
electricity generation capacity by 2030. This goal is supported by the Asian Development 
Bank (ADB), which is helping Mongolia develop large-scale battery energy storage systems 
to enhance grid stability and increase the sustainable use of renewable energy.

	 However, Mongolia faces challenges such as a lack of infrastructure for energy storage 
and the intermittency of renewable energy sources, which have made it difficult to attract 
significant private investment. Addressing these challenges will help reduce greenhouse 
gas emissions and improve air quality in the country, particularly in Ulaanbaatar, which is 
one of the most polluted cities in the world.

(1)	 Competition within the Industry in the Past Year

	 Indonesia’s energy industry is dominated by state-owned enterprises and primarily 
relies on fossil fuels. Competition in the industry has been continuously increasing, particularly         
in the renewable energy sector and among private producers. The energy market in                 
Indonesia is heavily controlled by state-owned companies, especially Pertamina, which 
holds a major share in oil, gas, and fuel distribution. Pertamina manages approximately 
55–60% of the country’s total energy supply and over 90% of fuel distribution, giving it 
significant influence across multiple sectors.

Industry and Competition in Indonesia11

The electricity demand, production volume, and forecast in Indonesia
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11  The industry information in this section is compiled from documents that have been publicly released and/or government publications, such as those from Economist Intelligence, as well as publicly available industry sources. Some numerical data in this 
document has been rounded to the nearest whole number. Additionally, the forecasted and estimated data in this section have been gathered from public sources and/or government publications. These data may change depending on the assumptions used 
in the original forecasts. The Group Company does not guarantee the accuracy of these sources.



	 The new government under President Prabowo continues energy transition policies 
from the previous administration. Indonesia aims to increase the share of new and renewable 
energy to 23% by 2025 and further expand it to around 31% by 2050. The national energy 
policy sets long-term goals to achieve net-zero greenhouse gas emissions by 2060, including 
restructuring power generation by increasing renewable energy sources such as solar, 
wind, and hydro, as well as incorporating emerging technologies like hydrogen and biofuels 
to support carbon reduction in the industrial sector.

	 Overview of the Company’s Competitive Position in Mongolia. The Group’s investments 
in Indonesia are primarily focused on rooftop solar, mainly targeting the industrial sector. 
As of the end of 2025, the Company had a total of 99 rooftop solar projects in Indonesia, 
with an installed capacity of 37.4 MW, in which the Company holds a 96.3% stake. Regarding 
competitiveness, the Company’s extensive industry experience and technical expertise 
have earned customer trust and enabled continuous expansion of its customer base.

(2)	 Trends in the Industry and Future Competitive Landscape 

 	 (2.1) 	 Trends in the Electricity Generation Industry in Indonesia

	 It is expected that energy consumption in Indonesia will continue to grow at an average 
rate of 2.7% per year through 2033, driven by strong economic growth. The demand for 
electricity is forecast to grow significantly at an average rate of 4.1% per year, supported 
by increased private consumption, industrial expansion, and the shift to electricity as a fuel 
source. Fossil fuel consumption, including coal, will continue to rise due to the overall            
increase in energy demand, outpacing the growth of renewable energy.

	 The non-hydropower renewable energy capacity in Indonesia is primarily derived from 
geothermal energy, which accounts for more than 80% of non-hydropower renewable         
energy production. This share is expected to change slightly between 2024 and 2033 as 
other renewable sources, particularly solar energy, catch up. Non-hydropower renewable 
energy is expected to make up 14% of total generation capacity by 2033, up from                        
approximately 7% in 2023, and the share of hydropower is expected to increase from              
9% to 13%.

	 Indonesia is currently the world’s largest coal exporter, followed by Australia and 
Russia. Oil production is expected to decline during 2024–2033 due to limited investment 
caused by regulatory uncertainty in the upstream hydrocarbon sector. The national energy 
company, Pertamina, has increased its stakes in local oil fields in line with government 
policies aimed at boosting domestic oil production. Meanwhile, foreign energy companies 
have been selling their shares due to unprofitable economic returns. Exploration of new oil 
fields is necessary to maintain production levels.

	 (2.2) 	 Trends in the Renewable Energy Power Generation Industry in Indonesia

	 During the G20 Energy Transition Ministers’ Meeting (ETMM) for the leaders at Bali, 
the Ministry of Energy and Mineral Resources (ESDM) announced Indonesia’s roadmap to 
achieve net-zero carbon emissions by 2060. The plan sets a goal to halt new coal-fired 
power plant projects once current ongoing projects are completed. It also outlines plans to 
phase out coal plants without carbon capture technology by 2053. Furthermore, the roadmap 
highlights investment opportunities in tin and nickel mining, which are crucial for renewable 
energy technologies, alongside a gradual reduction in coal production.

	 It is expected that Indonesia’s solar power generation capacity will increase rapidly 
from around 711 MW in 2023 to 7.6 GW by 2033. Key factors driving this growth include 
lower installation costs, shorter implementation times, more attractive financing conditions, 
advances in domestic production potential, and the opening of a domestic carbon market. 
Additionally, off-grid solar projects and floating solar installations are also being promoted.

	 The growth of rooftop solar in Indonesia is primarily driven by commercial and industrial 
(C&I) users, motivated by financial returns from reduced electricity bills and increased 
self-consumption of energy. Although the Indonesian government has set a total rooftop 
solar installation quota of over 5,746 MW (approximately 5.7 GW) for the period 2024-2028 
under PLN’s power development plan to support the country’s renewable energy targets 
and reduce reliance on fossil fuels, the actual growth so far remains slower than the planned 
targets.
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	 2.2.3  Procurement of Product or services

	 The Group Company put great importance to the process of procuring products or 
services for the development of solar power plants. This is so that the solar power plants 
can generate electricity efficiently and safely, with an appropriate return on investment. The 
Board of Directors and / or the Executive Committee of the Company shall consider and 
approve investments in various projects according to the approval authority. Then, the Group 
Company shall appoint a working group to be responsible for further related operations. 

	 The working group regularly reports on the progress of the project development studies, 
as well as the operating results when the projects open for commercial operations to the 
Board of Directors and / or the Executive Committee of the Company. 

Location selection and land acquisition 

	 In determining the areas for construction of the projects, the Group Company has 
established land selection criteria in accordance with the Group’s competitive strategy. 
There are important criteria to consider, such as location in an area with appropriate solar 
intensity or annual average wind speed, ability to manage risks from natural disasters  
within reasonable costs, and capability to connect to the transmission line of the private 
electricity operators in that region, by considering the connection point from the suitability 
and the cost of investment, etc. The Group may consider buying or renting land or renting 
over-the-ground rights (depending on each case).

Procurement and obtaining relevant licenses 

	 For projects in Thailand, the Group Company has established a working group to 
carry out work related to the application for a license to ensure the ability to obtain a license 
for project operation, accurately and completely, in which each area in charge of each 
country has different responsible units. For overseas projects, the group may consider 
hiring specialists and / or related advisors in countries where the group has investment, to 
prepare documents related to obtaining licenses, without contravention to regulations and 
/ or governing laws. The project owner or the operator of each project will apply for a license. 

Selection of Turnkey contractors

	 The Group Company has a comprehensive policy for selecting contractors. The main 
objective is to be able to control project development costs. In considering the selection of 
a turnkey contractor, the Group Company will consider the financial status, past performance, 
specifications, standard equipment, and delivery time. In addition, the Group Company 
reviews the reputation and reliability to ensure acceptance from financial institutions which 
support credit for project construction.

	 For projects in Japan Vietnam, and Mongolia, the project owner selects a turnkey 
contractor as a turnkey contract and may consider hiring a designer, procurement and / or 
construction separately if they consider that such undertaking is appropriate.

Selection of service providers for operation and maintenance 

	 The Group Company selects an operating and maintenance service provider, starting 
from project development which considers financial status, past performance, scope of 
work, and delivery time. In addition, the Group Company shall review the reputation and 
reliability to ensure the acceptance from financial institutions that support credit for the 
construction projects. 

	 For projects in Thailand, the group has an engineering department at power plants, 
which always work in conjunction with the operating and maintenance service providers. 
This is so that the employees of the group are passed on skills, knowledge, and expertise 
in operations and maintenance from an operation and maintenance service provider. For 
projects in Japan, Vietnam, and Mongolia, the project owner is personally responsible for 
the operation and maintenance.
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Obtaining permits for preparing Environmental Impact Assessment (EIA) reports

	 For solar power plant projects in Thailand, the Group strictly operates in accordance with the environmental laws to apply for a construction permit and operate a solar power plant 
project of the Group. The solar power plant is a project or enterprise that does not qualify for a report of Environmental Impact Assessment or “EIA”. The terms for licensing general               
renewable energy power plants are as follows:

Code of Practice (CoP), 
measures to prevent, 
correct, and monitor 

environmental impact

Environmental & Safety 
Assessment (ESA))

Applying for a 
license 

Electricity production license Factory license to operate a  
power plant (Ror Ngor 4, Factory 
No. 88) 

Technology type All types of technology All types of technology

Fuel type All types of fuel and energy sources All types of fuel and energy sources 

The scope of 
installed production 
capacity 

•	 1,000 kilowatts or more but 
less than 10 MW (for a thermal 
power plant which is not  
required to submit EIA report)

•	 From 1,000 kilovolt amperes 
and above (for a power plant 
without burning fuel, such as 
solar, wind, hydro power 
plants)

From 5 MW or more but less than 
10 MW

Code of Practice (CoP), 
measures to prevent, 
correct, and monitor 

environmental impact

Environmental & Safety 
Assessment (ESA))

Background / 
Objectives

Operators must
•	 Follow the preventive, corrective 

measures that ERC has set as 
the same minimum standard 
for all projects.

•	 Performing public participation 
to allow stakeholders to express 
their opinions from the beginning 
of the project. In addition, issues, 
comments, and concerns that 
have been considered must be 
included as an additional         
appropriate measure in the 
annex of the environmental 
checklist. 

Operators must
•	 Study the impact on the                

environment and analyze the 
dangers that may arise from 
the operation.

•	 Propose prevent ive and            
corrective measures to reduce 
the effect and provide a safety 
management system for the 
ESA working group of the           
Department of Industrial Works 
for approval. The results of the 
study and the measure of each 
project may be different.

Entrepreneurs can use the minimum CoP measures as a preliminary 
proposal in the ESA report by setting additional measures for specific 
projects or activities based on the results of studies and comments / 
opinions. 
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Source: Handbook for obtaining an electricity enterprise license - a license for electricity generation            

enterprise, electricity distribution system, and distribution of electricity by the Energy Regulatory                   

Commission, License Department 

Source: Handbook for obtaining an electricity enterprise license - a license for electricity generation           
enterprise, electricity distribution system, and distribution of electricity by the Energy Regulatory Commission, 
License Department 

	 The types of environmental and safety reports that need to be prepared classified by 
type of power plants and installed capacity can be summarized as follows: 

	 At present, Sermsang Solar project and WVO projects, which have been in commercial 
operations, must be operated in accordance with the Code of Practice (CoP) standard for 
prevention, corrective actions, with monitoring of environmental impacts only, not having to 
prepare reports on studies, preventive, and corrective measures, impacts on quality,            
environment, and safety Environmental & Safety Assessment (ESA).

	 In the area of waste and disposal management, such as solar panels and other      
equipment, which are defective or out of lifetime, the operation and maintenance service 
providers will perform the actions. 

	 For solar power plant projects in Japan, Vietnam and Mongolia, the Group has               
undertaken strict environmental actions in accordance with relevant laws in order to apply 
for a construction permit and operate a solar power plant business of the group. Regarding 
the environment, as applicable laws vary from country to country and region, the Group  
has established a work team to study and operate in relation to the implementation of              
environmental impact measures to ensure that the Group Company correctly and complete 
actions necessary to conduct the enterprise. 

Code of Practice (CoP), 
measures to prevent, 
correct, and monitor 

environmental impact

Environmental & Safety 
Assessment (ESA))

Exception None Factories located in industrial 

estates or in an investment  

p romot ion  a rea  where  an  

environmental impact assessment 

report has been prepared.

Time of 

preparation

Operation is divided into 3 phases: 

Before submitting an application 

for a l icense, Monitoring of  

environmental impact during  

operation, and rehabilitation of the 

area when the operation is  

discontinued. 

Before submitting an application 

for a license

Installed capacity 
Type of power plants 

Thermal No fuel combustion

10 MW (MW) or more EIA/EHIA CoP

5-10 MW (MW) CoP + ESA CoP + ESA

1,000 kilovolts (kV) or more CoP CoP
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Installed Capacity of the Company

	 The Group’s core business is the generation and sale of electricity from renewable 
energy sources. As of the end of 2025, the Company has investments in a total of five 
countries, namely Thailand, Japan, Vietnam, Mongolia, and Indonesia. The Group has a 
total installed electricity generation capacity of 367.3 megawatts (MW) and a total contracted 
electricity generation capacity under power purchase agreements of 307.4 megawatts, 
based on the Group’s equity share (equivalent megawatts: eMW).

Procurement of Raw Materials for Production or Services

	 The Group operates in multiple sectors, including solar power plants, wind power 
plants, biomass power plants, Solar Rooftop, and packaging business.

	 For the power generation business, the main raw materials are sunlight and wind. In 
the biomass sector, the primary materials used for electricity production include wood chips, 
coarse shells, palm kernel shells, and veneer wood. The Company manages raw material 
costs and procurement to ensure sufficient supply for electricity production. This includes 
maintaining stock, estimating quantities, and planning cost structures to optimize raw          
material management efficiently.

	 For the packaging business, demand continues to grow due to increasing product 
variety to meet consumer needs. The flexible packaging business offers various types and 
sizes, and the Company can produce customized products according to customer                    
requirements. The Company selects high-quality raw materials through a purchasing process 
to ensure they meet production standards and customer needs. All raw materials used are 
sourced domestically.
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	 2.2.4  Assets used for operations 

Fixed assets used for operations 

	 As of 31 December 2025, fixed assets used in the operations of the Group Company have net value after deducting accumulated depreciation and provision for various impairment 
as shown in the consolidated financial statements of the Company are equal to 17,724.7 million baht with details as follows: 

	 [The Group has provided additional details of fixed assets, classified by asset type and by company, in Appendix 4.]

No. List of Asset
Net book value as of 
31 December 2025 

(million baht)

Proprietary Obligation

Owner Tenants Partial 
mortgage

Without any 
obligation

1 Land 873.3

2 Land improvement 2,432.6

3 Office buildings and building improvements 168.5

4 Power Plant 2,685.1

5 Solar Rooftop System 688.2

6 Machinery, Equipment, and Spare parts 6,999.1

7 Equipment, Tools, Utensils and Decorations 84.1

8 Vehicle 2.9

9 Work in progress 3,790.9

Total 17,724.7
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Intangible Asset

	   As of 31December 2025, the majority net book value of intangible assets in the consolidated financial statements of the Company are equal to 2,803.4 million baht with details as follows: 

	 The intangible assets consist of (1) rights to connect the power distribution system, 
(2) computer programs, (3) external communication and electricity distribution systems, 
and (4) rights to use the power transmission system 

	 2.2.5  Work not yet delivered

	 -None-

Ownership company Net book value as of 31 December 2025
(million baht)

GSSE 156.0

SSP 5.6

SPN 15.9

SI 0.3

SS 1.4

SN 5.5

EP 14.7

SCS 6.0

ZOUEN 21.2

Ashita Power 1 131.8

Ashita Power 2 25.3

TGC 23.4

TTQN 131.3

TTTV 170.2

LNR 0.4

SGSL 1.5

Ownership company Net book value as of 31 December 2025
(million baht)

SPS 0.4

LSK 0.1

BWE 3.2

SEP 26.0

NGE 54.3

NWE 2.2

BNEC 1.8

WINCHAI 2,004.9

Total 2,803.4
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3. Structure of the Group Company
3.1 Shareholding Structure of the Group
Investment Policy In subsidiaries and associates 

	 The Company has a policy to invest in subsidiaries and / or associated company 

consistent with the group’s vision and growth plan, which will make the Group Company 

have higher operating results or profits, or invest in a business that benefits (Synergy) to 

increase the competitiveness of the group towards the goal achievement to become a 

leading operator in the group’s core business. 

	 In this regard, the Company, its subsidiaries and / or associates may consider investing 

in other businesses if it is a business with potential for business growth, or beneficial to the 

business of the group which can generate good return on investment. The consideration of 

the Company’s investment, its subsidiaries and / or associates must be accepted and / or 

approval from the Board of Directors meeting, or the shareholders’ meeting of the Company 

(depending on each case). 

	 At present, the Company as a parent company has invested in the solar power plant, 

wind power plant, biomass power plant and the solar rooftop projects in Thailand, Japan, 

Mongolia, Vietnam, and Indonesia, as detailed in Item 2 (Nature of Business). 



SCS100%

100% SRP

RRS

SSS

GSS

100%

100%

100%

NRP100% LNR100%

RAP100%
SGSL

RSSE

100%

100%

RI100%
SPS

RNSE

100%

100%

IRP100% LSK100%

STZ75% PPP75%

SSTE75% PTG75%

EP

SSC

BETTEN

100%

100%

100%

SPN
Solar Farm 

Project

SS
Solar Farm 

Project

SNV

SAMART  

100% 100%

75%

100%

SSP

AE

100%

ACM
100%

SJC
100%

PE

Wind Farm 
Project

WINCHAI

100%

UPT
Biomass 
Project

SN
Solar Rooftop 

Project

SI TTTV
Wind Farm 

Project

100% 100% 100% 100% 80%

NGE SEP

99.8% 51%

100% 100%

NWE
Waste to 

Energy Project

BWE
Waste to 

Energy Project

SIVN

100%

SITW

100%

SGP

100%

SSSG

100%

TTQN
Solar Farm 

Project

SSEP

100% 96%

SSE
Solar Rooftop 

Project

TGC
Solar Farm 

Project

BNEC
Wind Farm 

Project

99.9%

75% 85%

SEG

100%

100% 100%

Wind Farm 
Project

PINGSHENG

GSSE
Solar Farm 

Project
Solar Farm 

Project

ZOUEN ASP1
Solar Farm 

Project

ASP2
Solar Farm 

Project

100% 100%90% 100%

GK Company

SITW1
Solar Farm 

Project

Solar Farm 
Project

Solar Farm 
Project

Solar Farm 
Project

Wind Farm 
Project

Holding Company

TK Investor

Related Business

Operating project

Shell Company for Future Project

Others business

Under Development Project

Type of Business
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Shareholding Structure 
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Companies Holding 10% or More of the Issued Shares presented in accordance with the shareholding proportion of  
Sermsang Power Corporation Public Company Limited as follows:

Subsidiary companies in Thailand

Company Name Company 
Code

Business 
Category
(current)

Shareholding 
Proportion

Joint 
venture 
(if any)

Registered 
Capital 
(million 

baht)

Paid-up 
Capital 
(million 

baht)

Issued 
Stock 

(shares)
Head Office Address Phone

1
Sermsang Palang 

Ngan Co., Ltd. 
SPN

Invests in Solar 

Farms (SPN Project)
100% - 955.0 900.5 9,550,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2

2
Access Energy 

Co, Ltd. 
AE Holding Company 100% - 70.0 37.0 700,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2

3
Essential Power 

Co., Ltd. 
EP

Invests in Solar 

Farms
100% - 1,270.0 318.3 1,275,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2

4
Plus Energy 

Co., Ltd. 
PE Holding Company 100% - 10.0 3.3 100,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2

5
Prestige Group 

Co., Ltd. 
PTG

Renewable Energy 

Project Development
56.3%

Thai Eastern 
Industrial Land 

Co., Ltd.
200.0 50.0 2,000,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2

6
Triple P Renewable 

Co., Ltd. 
PPP

Renewable Energy 

Project Development
56.3%

Thai Eastern 
Industrial Land 

Co., Ltd.
200.0 54.0 2,000,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2

7
Siam Clean 

Solution Co., Ltd.
SCS

Invests in Solar 

Farms
100% - 500.0 132.5 5,000,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2

8
Siam Renewable 

Power Co., Ltd. 
SRP Holding Company 100% - 10.0 8.0 100,000

325/14 Lan Luang Road, Mahanak 

Intersection, Dusit District, Bangkok 
0 2628 0991-2
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Company Name Company 
Code

Business 
Category
(current)

Shareholding 
Proportion

Joint 
venture 
(if any)

Registered 
Capital 
(million 

baht)

Paid-up 
Capital 
(million 

baht)

Issued 
Stock 

(shares)
Head Office Address Phone

9
Sermsang Solar 

Co., Ltd. 
SS

Invests in Solar 
Farms under 

the ‘Or.Phor.Sor.
100% - 50.0 50.0 500,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

10
Sermsang 

Corporation 
Co., Ltd. 

SSC
Renewable Energy 

Project Development
100% - 131.3 36.8 1,313,125

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

11
Sermsang 

International 
Co., Ltd. 

SI Holding Company 100% - 810.0 810.0 8,100,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

12
Sermsang Infinite 

Co., Ltd. 
SN

Invests in Solar 
Rooftop projects

100% - 130.0 130.0 1,300,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

13
Uni Power Tech 

Company Limited 
UPT Invests in Biomass 100% - 243.0 243.0 243,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

14
Niche Renewable 

Power Co.,Ltd.  
NRP Holding Company 100% - 1.0 1.0 10,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

15
Sermsang Next 

Ventures Co., Ltd 
SNV Holding Company 100% - 1.0 1.0 10,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

16
SSTE Sustainable 

Co., Ltd 
SSTE Holding Company 75.0%

Thai Eastern 
Bio Power 
Co., Ltd.

1.0 0.3 10,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

17
STZ Innovation 

Co., Ltd 
STZ Holding Company 75.0%

Thai Eastern 
Bio Power
Co., Ltd.

1.0 0.3 10,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

18
Renewable 

Absolute Power 
Co., Ltd.  

RAP Holding Company 100% - 1.0 0.3 10,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2
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Company Name Company 
Code

Business 
Category
(current)

Shareholding 
Proportion

Joint 
venture 
(if any)

Registered 
Capital 
(million 

baht)

Paid-up 
Capital 
(million 

baht)

Issued 
Stock 

(shares)
Head Office Address Phone

19
Renewable Infinite 

Co., Ltd. 
RI Holding Company 100% - 1.0 0.3 10,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

20
Bettenergy 
Co., Ltd. 

BETTEN
Invests in Solar 

Farms
100% - 280.0 71.5 28,000,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

21
Simple Solar 

Co., Ltd.

SPS 
(previously 

LKY)

Renewable Energy 
Project Development

100% - 770.0 192.5 7,700,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

22
Siam Green Solar 

Co., Ltd.

SGSL 
(previously 

LCK)

Renewable Energy 
Project Development

100% - 300.0 82.5 3,000,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

23 Lom Narai Co., Ltd. LNR
Invests in Wind 

Farms
100% - 1,500.0 375.0 15,000,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

24
Lom Singhkhon 

Co., Ltd. 
LSK

Invests in Wind 
Farms

100% - 1,850.0 463.3 18,500,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

25
Infinite Renewable 

Power Co., Ltd. 
IRP Holding Company 100% - 1.0 0.3 10,000

325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

26
Samart Plastpack  

Co., Ltd. 
SAMART

Flexible packaging 
producer and 

distributor
75.0%

Mrs. Petcharat 
Panitkulwat

100 100 10,000,000
110 Soi Laongsri, Phetkasem Rd., 

Nongkhangplu, Nongkhaem, 
Bangkok 10160

0 2421 7375-6

27 Winchai Co., Ltd. WINCHAI Invests in Wind Farm 100% - 990 990 9,900,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok

0 2628 0991-2

28
Surat Eco Power 

Co., Ltd.
SEP Holding Company 51.0%

BAFS Clean 
Energy 

Corporation
Mr. Sornjak 
Suwannapal

1.0 1.0 10,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2
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Company Name Company 
Code

Business 
Category
(current)

Shareholding 
Proportion

Joint 
venture 
(if any)

Registered 
Capital 
(million 

baht)

Paid-up 
Capital 
(million 

baht)

Issued 
Stock 

(shares)
Head Office Address Phone

29
Beisel Waste 

Energy Co., Ltd.
BWE

Generating and 
distributing electricity 

from waste energy
51.0%

BAFS Clean 
Energy 

Corporation
Mr. Sornjak 
Suwannapal 

441 228 44,100,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2

30
Nakhon 

Ratchasima Green 
Energy Co., Ltd.

NGE Holding Company 99.8%

Mr. Varut 
Tummavaranukub 

and  
Ms. Thantaporn 

Kraipisitkul 

11 11 110,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2

31
Nakhon Ratchasima 
Waste To Energy 

Co., Ltd.
NWE

Generating and 
distributing electricity 

from waste energy
99.8%

Mr. Varut 
Tummavaranukub 

and  
Ms. Thantaporn 

Kraipisitkul 

469 267.25 46,900,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2

32
Robust Renewable 

Solution
RRS

Renewable Energy 
Project Development

100% - 60 15 600,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2

33
Sustainable Solar 

Solution
SSS

Renewable Energy 
Project Development

100% - 60 15 600,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2

34
Green Solar 

Solution
GSS

Renewable Energy 
Project Development

100% - 60 15 600,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2

35
Refined Sustainable 

Energy
RSSE

Renewable Energy 
Project Development

100% - 60 15 600,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2

36
Renewable Solar 

Energy
RNSE

Renewable Energy 
Project Development

100% - 60 15 600,000
325/14 Lan Luang Road, Mahanak 
Intersection, Dusit District, Bangkok 

0 2628 0991-2
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Subsidiary Companies in Foreign Countries

Company Name Company 
Code

Business Category
(current)

Shareholding 
Proportion

Joint venture
 (If any)

Registered 
Capital Paid-up Capital

Issued 
Stock 

(shares)
Head Office Address

37
S. Global Power 

Limited 
SGP Holding Company 100% -

4.5 million 
US dollars 

4.5 million 
US dollars

4,490,000
Room 2101 Hong Kong Trade 

Centre, 161-7 Des Voeux Road, 
Central, Hong Kong

38
Surge Energy 

Corporation Limited 
SEG

Solar Farm Power 
Plant in Japan as 

TK investor
100% -

1.0 million 
US dollars

1.0 million 
US dollars

1,000,001
Room 2004-6, 20/F., St. George’s 
Building, No. 2 Ice House Street, 

Central, Hong Kong

39
Access C 

Management Limited
ACM Holding Company 100% -

0.8 million 
US dollars

0.8 million 
US dollars

750,000
Room 2804, 28/F., Rykadan Capital 

Tower, 135 Hoi Bun Road, Kwun 
Tong, Kowloon, Hong Kong

40 Seijo Corporation SJC
Business related to 
investments in Solar 

Farms in Japan
100% -

96.3 million 
yen

96.3 million 
yen

96,290
5-1 Kabutochou, Nihonbashi, 

Chuo-Ku, Tokyo

41
Sermsang Sustainable 

Singapore Private 
Limited

SSSG Holding Company 100% -
0.13 million 
US dollars

0.13 million 
US dollars

130,000
718A Geylang Road,

Singapore 389630

42
Tenunn Gerel 

Construction LLC
TGC

Invests in Solar Farm 
project in Mongolia

75.0%

Sharp Energy 
Solutions 

Corporation 
(10%)

AMOE Solar 
(10%)

SH Energy 
Solution (5%)

14.28 million 
MNT

14.28 million 
MNT

2,100,000
Building 4-37, 2nd Micro District, 

1st Khoroo, Bayangol District, 
Ulaanbaatar 210646, Mongolia
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Company Name Company 
Code

Business Category
(current)

Shareholding 
Proportion

Joint venture
 (If any)

Registered 
Capital Paid-up Capital

Issued 
Stock 

(shares)
Head Office Address

43 G.K. GSSE GSSE
Invests in Solar Farm 

project in Japan
90.0% 1 Smart Solar 

Co. Ltd.
10,000 yen 10,000 yen -

4-2-3 Akasaka, Minato, Tokyo 
107-0052, Japan

44 Zouen Energy G.K. ZOUEN
Invests in Solar Farm 

project in Japan
100% 1 - 10,000 yen 10,000 yen -

1-1-7 Moto Akasaka, Minato-Ku, 
Tokyo, Japan

45 Ashita Power 1 G.K. ASP1
Invests in Solar Farm 

project in Japan
100% 1 - 10,000 yen 10,000 yen -

1-1-7 Moto Akasaka, Minato-Ku, 
Tokyo, Japan

46 Ashita Power 2 G.K. ASP2
Invests in Solar Farm 

project in Japan
100% 1 - 10,000 yen 10,000 yen -

1-1-7 Moto Akasaka, Minato-Ku, 
Tokyo, Japan

47

Truong Thanh Quang 
Ngai Power and High 

Technology Joint 
Stock Company

TTQN
Invests in Solar Farm 

project in Vietnam
100% -

400 billion 
Vietnamese 

dong

400 billion 
Vietnamese 

dong
40,000,000

92 Le Loi Street, Chanh Lo Ward, 
Quang Ngai City, Quang Ngai 

Province, Vietnam

48
SEA Sun Energy 
Partners Pte. Ltd.

SSEP
Business related to 
investments in Solar 

Rooftops in Indonesia
96.3% Xurya Pte. Ltd.

13.5 million 
US dollars

13.5 million US 
dollars

6,760,000
80 Robinson Road, 

#02-00 Singapore 068898

49 PT SEA Sun Energi SSE
Business related to 
investments in Solar 

Rooftops in Indonesia
96.3% Xurya Pte. Ltd.

32,500 million 
rupiah

32,500 million 
rupiah

32,500

Menara Mandiri 2 Lt.17 Jalan 
Jenderal Sudirman Kavling 54-55, 
Senayan, Kebayoran Baru Jakarta 

Selatan, Kelurahan Senayan, 
Kecamatan Kebayoran Baru, Kota 

Jakarta Selatan, Indonesia
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Annotation: 1 Investment proportion of all TK investment funds

Company Name Company 
Code

Business Category
(current)

Shareholding 
Proportion

Joint venture
 (If any)

Registered 
Capital Paid-up Capital

Issued 
Stock 

(shares)
Head Office Address

50
Truong Thanh Tra 

Vinh Wind Power Joint 
Stock Company

TTTV
Invests in Wind Farm 

project in Vietnam
80.0%

Troung Thanh 
Vietnam Group 

Joint Stock 

752.1 billion 
Vietnamese 

dong

752.1 billion 
Vietnamese 

dong
72,210,000

Ap Nha Mat, Truong Long Hoa, 
Duyen Hai, Vinh Long

51
Sermsang International 

Vietnam Co.,Ltd.
SIVN

Invests in renewable 
energy projects in 

Vietnam
100% -

30 million 
Vietnamese 

dong

30 million 
Vietnamese 

dong
-

60/26 Yen The, Phuong 2, quan Tan 
Binh, TP. Ho Chi Minh No. 60/26 
Yen The Street, Ward 2, Tan Binh 

District, Hochiminh City

52
Sermsang International 

(Taiwan) Co.,Ltd.
SITW

Invests in renewable 
energy projects in 

Taiwan
100% -

50 million 
Taiwan dollar

50 million 
Taiwan dollar

5,000,000
12F.- 2, NO. 162, SEC. 4, 

ZHONGXIAO E. RD, DA’AN DIST,
TAIPEI CITY, TAIWAN, R.O.C.

53
SITW1 COMPANY 

LIMITED
SITW1

Invests in renewable 
energy projects in 

Taiwan
100% -

10 million 
Taiwan dollar

10 million 
Taiwan dollar

1,000,000
10 F.-2, NO. 162, SEC. 4, 

ZHONGXIAO E. RD, DA’AN DIST,
TAIPEI CITY, TAIWAN, R.O.C.

54
Pingsheng Energy 

Co., Ltd.
PING-

SHENG
Invests in Wind Farm 

project in Taiwan
100% -

1 million 
Taiwan dollar

1 million Taiwan 
dollar

1,000,000
12 F.-2, No. 162, Sec. 4, 

Zhongxiao E. Rd., Da’an Dist., 
Taipei City 106057, Taiwan (R.O.C.)

55
Bago Negros Energy 

Corporation
BNEC

Invests in Wind Farm 
project in Philippines

85.0%
Carol xylene 

Cruz, Equitrust 
Holding Inc.

100 million 
Philippines 

peso

100 million 
Philippines peso

1,000,000
Level 24 Philippine Stock Exchange 

Tower 5th Ave, Cor 28th ST, 
Fort Bonifacio BGC, Taguig



Subject Details

Type of project Biogas Power Plant

Type of fuel Wastewater from palm oil factory

Contracted capacity 0.8 MW 

Installed capacity 0.999 MW 

Off-taker Provincial Electricity Authority (PEA)

Contract period Duration of 5 years and continuously for 

5 years each time automatically

Location Nakhon Si Thammarat Province

Project status Commercial operation 
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3.2		Shareholding of Persons with Potential Conflicts 
in Subsidiaries or Joint Ventures Exceeding 10% of 
Voting Shares 

	 As of the end of 2025, the Group had no shareholdings by any person who may have 

conflicts of interest in its subsidiaries or associated companies.

3.3		Relationship with major shareholders

	 The major shareholders have shareholding in energy businesses as follows: 

	 1.	 Absolute Products Company Limited (“ASP”)

	 At present, the Kraipisitkul family holds a 100% stake in ASP, which operates a palm 

oil extraction and biogas power plant businesses, with the amount of electricity offered for 

sale under agreement of 0.8 MW. The power plant generates power from the by-product of 

palm oil extraction that is not related to the business of the Group Company and not            

competitive with the group’s business. ASP does not operate a competitive business with 

the Group Company. In the future, ASP may consider investing in biomass power plants by 

using raw materials from the by-products of ASP’s production process or other businesses 

of the family, which can be used to generate and sell electricity. The power plant of ASP 

can be detailed as follows: 

	 The major shareholder of ASP and the Group Company agree to define the scope of 
the power generation and distribution business, where ASP operates and / or expands the 
power plant business only the ones that generate electricity from by-products of the           
production process of ASP or other businesses of the family with the by-products that can 
produce can sell electricity only. ASP will not operate and / or expand the stand-alone 
power plant business. 

	 In addition, the major shareholders of ASP and ASP enter an agreement with the 
Company to determine the scope of business of ASP and the Group Company as clearly 
described above. 

	 ASP have issued a letter of confirmation that their business operations are in 
accordance with the contract they have signed and the Company has already presented 
to the Board of Directors for acknowledgment in the meeting No. 1/2019 on February 28, 
2019.
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3.4		Shareholders
	 List of major shareholders of the Company as reference information according to the closing of the shareholder           
register book on December 30, 2025 can be summarized as follows: 

Shareholder Agreement

-None-

Restrictions on the transfer of shares 
of the Company

	 The Company’s shares are transferable without                
restrictions, unless the transfer of shares causes foreign 
shareholders to hold shares in the Company more than 49.0 
percent of the total issued shares of the Company.

Note: 	1	 PME is a company incorporated in Thailand. The shareholders  
		  are Mrs. Thanyanee Kraipisitkul, Miss Thanthaphon Kraipisitkul,  
		  Mr. Piyawat Kraipisitkul, and Mr. Thanawat Kraipisitkul.

   	 2	UNITY is a company incorporated in Hong Kong. The  
		  shareholders are Mrs. Thanyanee Kraipisitkul, Miss Thanthaphon  
		  Kraipisitkul, Mr. Piyawat Kraipisitkul, and Mr. Thanawat Kraipisitkul. 

List of Shareholders

As of December 30, 2025

Number of 
shares
(share)

Shareholding 
Proportion 
(Percent)

1. Prime Energy Company Limited (“PME”)1  419,805,265 33.62%

2. Mr. Piyawat Kraipisitkul   164,522,598 13.17%

3. Miss Thanthaphon Kraipisitkul  112,714,416 9.03%

4. UOB Kay Hian Private Limited  56,748,100 4.54%

5. Mr. Tanawat Kraipisitkul  44,141,847 3.53%

6. UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 38,500,000 3.08%

7. Unity I. Capital Limited2  25,968,059 2.08%

8. UOB Kay Hian Pte Ltd A/C - Rc  25,300,000 2.03%

9. Morgan Stanley & Co. International Plc  20,880,000 1.67%

10. Mr. Korntouch Pirunjaroen  18,649,554 1.49%

11. Mr. Varut Tummavaranukub  15,938,423 1.28%

12. Thai NVDR Company Limited  11,869,507 0.95%

13. Ms. Kamonchanok Leerungreung  9,771,897 0.78%

14. Mr. Supoj Lapananatrat  6,718,000 0.54%

15. SCB Set Index Fund  6,262,600 0.50%

16. Mr. Kansadet Jintawongwanich  6,236,010 0.50%

Total 984,026,276 78.80%



Authorized Capital (million Baht) 1,555.62

Paid-up Capital (million Baht) 1,248.83

Common Stock (amount of share) 1,248,825,638

Amount of Common Stock (per share (baht)) 1.00

Preferred Shares (amount of share) -

Amount of Preferred Shares (per share (baht)) -
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4.	 Issuance of other  
	 securities
4.1 Issuance of other securities 

Listing on Other Stock Exchanges

-None-

4.2		Other Types of Shares with Rights or Conditions 
Different from Common Shares
Issuance of Other Types of Shares with Rights or Conditions 
Different from Common Shares

-None-

4.3		Shareholding by Thai NVDR Co., Ltd. (NVDR)
	 The Company has shareholding through Thai NVDR Co., Ltd. (NVDR) amounting to 
11,869,507 shares, representing 0.95% of the total shares.



Note: 1 Export-Import Bank of Thailand (EXIM Bank) is a state-owned bank under the supervision of the Ministry of Finance, more information at website exim.go.th/th/Annual-Reports.aspx 

Debenture Symbol Type of Debenture Bond Tenor 
(Years) Maturity Date Coupon Rate 

(%)

Outstanding 
Bonds 

(Million 
Baht)

Call options 
or Put 

options
Issue Rating Guarantor

Green bonds of Sermsang 
Power Corporation Public 
Company Limited, 
No. 1/2025 (SSP302A)

Unsubordinated and Fully 
Guaranteed, Green 

Debentures with 
Debentureholders’ 

Representative

5 Years February 25, 2030 Fixed rate at 
3.20%

1,200 - AAA by 
TRIS Rating 
Company

Export-Import Bank 
of Thailand

(EXIM Bank)1

Green bonds of Sermsang 
Power Corporation Public 
Company Limited, 
No. 2/2025 (SSP283A)

Unsubordinated and 
Unsecured, Green 
Debentures with 

Debentureholders’ 
Representative

3 Years 1 Month March 25, 2028 Fixed rate at 
4.90%

800 - BBB by 
TRIS Rating 
Company

-

Bonds of Sermsang Power 
Corporation Public Company 
Limited, No. 3/2025 
(SSP283B)

Unsubordinated and 
Unsecured Debentures 
with Debentureholders’ 

Representative

2 Years 4 
Months

March 25, 2028 Fixed rate at 
4.30%

600 - BBB by 
TRIS Rating 
Company

-
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5. Issuance of Other Securities
5.1	Convertible Securities
-None-

5.2 Debt Securities
Debenture



2023 2024 2025 11

Net Profit Margin

(baht : share)

0.5916 0.5816 0.4476

Dividend payout ratio

(baht : share)

0.10 0.20 0.205

Dividend Payout Ratio 

to Net Profit (%)

16.90 34.39 45.80
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6. Dividend Policy
The Company’s dividend payment policy

	 The Board of Directors may consider the annual dividend payment of the Company, 
subject to the approval at the shareholders’ meeting. For an interim dividend payment, the 
Board of Directors has the power to approve the payment of dividends from time to time 
when it is of the opinion that the Company has sufficient profits to do so and report to the 
shareholders’ meeting at the next meeting. 

	 The Company has a policy to pay dividends to shareholders of not less than 40.0% 
of the net profit according to the separate financial statements of the Company, after the 
reduction of the corporate income tax and all types of reserves required by law and the 
Company in each year. In this regard, the Board of Directors shall consider the dividend 
payment by taking into account various factors for the benefit of the shareholders mainly, 
such as the Company’s financial status, reserve for future investment, reserve for loan        
repayment or as working capital, with consideration of core operating profit after adjustment 
and the net profit according to the consolidated financial statements. The dividend payment 
does not significantly affect the normal operation of the Company as the Board of Directors 
deems appropriate. 

Dividend payment policy of subsidiaries in Thailand

 	 The subsidiaries in Thailand have a policy to pay dividends to shareholders of not less 
than 70.0% of the net profit according to the financial statements after deducting corporate 
income tax and all types of reserves specified by laws and subsidiaries each year. In this 
regard, the directors of subsidiaries shall consider the dividend payment by taking into 

Bill of Exchange

-None-

account various factors for the benefit of the shareholders mainly, such as the operating 
results and financial position of the subsidiaries, reserve for future investment, reserve for 
loan repayment, or as working capital within subsidiaries. The payment of dividends does 
not have a significant impact on the normal operations of subsidiaries as the Board of            
Directors deems appropriate. 

Dividend payment policy of foreign subsidiaries 

 	 The overseas subsidiary companies has a policy to pay dividends to shareholders of 
not less than 40% of the net profit or retained earnings according to the separate financial 
statements after deducting various amounts as required by law, taking into account various 
factors for the benefit of the shareholders mainly, such as the operating results and financial 
status of the subsidiaries, reserve for future investment, reserve for loan repayment, or as 
working capital within subsidiaries. The payment of dividends does not have a significant 
impact on the normal operations of subsidiaries as the Board of Directors deems appropriate.

The dividend payment historical

11  Dividends for the fiscal year 2025 amounting to 0.205 baht per share will be proposed by the Company to the Annual            
General Meeting of Shareholders 2026 for approval.



Risk 
Management
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2.	 Risk Management
2.1		Risk Management Policy and Plan

	 The Company has set risk management policies for the entire organization following 
the enterprise risk management of the Committee of Sponsoring Organizations of the Treadway 
Commission (COSO ERM 2017) and the Thai Corporate Governance Code for Listed          
Companies - 2017. Additionally, anti-corruption measures have been implemented, with 
the Company Group receiving certification as a member of the Thai’s Private Sector Collective 
Action Against Corruption (CAC). This ensures that the Company Group manages risk   
effectively. The company has developed policies and risk management manuals to guide 
operations as follows:

	 1.	 Establish a clear risk governance framework and balance system for effective risk 
management. The Board of Directors has assigned the Risk Management Committee to 
establish the framework and risk management policies, as well as the risk management 
plan. The Audit Committee has been assigned to oversee and ensure that risk management 
follows the risk management plan and policies. The Risk Management Committee meets at 
least once a year, while the Audit Committee meets at least four times a year. The outcomes 
of meetings of both subcommittees are subsequently presented and discussed with the 
Board of Directors to communicate key risks and to link risk management with the internal 
control system. The Risk Management Committee met to review risks related to strategies, 
objectives, targets, and alignment with acceptable risks, and to provide recommendations 
on emerging risks on February 27, 2025.

	 2.	 Develop a risk management plan covering all aspects to achieve the vision,        
mission, strategic plan, and business plan. The organizational risks include: 1) strategic 
risks, 2) operational risks, 3) regulatory and compliance risks, 4) fraud and corruption risks, 
5) financial risks, 6) emerging risks, and 7) ESG risks.

	 3.	 Promote a risk management culture to build understanding, awareness, and shared 
responsibility regarding risks, controls, and the impact of risks on the Company Group 
throughout the management and operations process.

	 4.	 Implement processes, guidelines, and measures for risk management of                    
appropriate international quality, including continuous identification, analysis, evaluation, 
prioritization, management, control, monitoring, reporting, assessment, and communication 
of risk-related information across the entire Company.

	 5.	 In assessing and analyzing risks, measure both qualitative aspects such as the 
reputation and image of the Company, and quantitative aspects such as losses, revenue 
decreases, and expense increases with the consideration of the likelihood and impact.
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	 6.	 Establish risk limits to confine potential damage 
within levels acceptable to the Company. Appropriate risk 
management measures (4Ts: Tolerate, Treat, Terminate, 
Transfer) are considered for each risk, and warning signs 
are defined to prompt actions if risks exceed the set limits.

	 7.	 Implement a Three Lines of Defense Model for 
effective risk management and control. In this case, internal 
control systems are defined across three lines: 1) First Line: 
all employees are responsible for their risk management, 
2) Second Line: the management oversees operators and 
report to executives, managing directors, and the Board of 
Directors, and 3) Third Line: internal auditors review the first 
and second lines to ensure that internal control system are 
suitable for risk management.

	 8.	 Establish a Business Continuity Plan (BCP) to 
guide executives and employees in responding to future 
crises. The aims are to ensure continuous operations of the 
Company Group, protect stakeholder interests, maintain 
organizational reputation and credibility, and sustain           
business operations. The BCP plan is reviewed and                 
updated annually based on drill results to ensure system 
recovery within the specified targets. The Board approved 
the BCP on July 7, 2024.

	 9.	 Implement written operating procedures to guide 
executives and employees. This is considered as the             
operational risks control.

	 The risk management policy and manual will be           
reviewed at least once a year or when changes occur that 
could impact the Company’s operations. The latest review 
was conducted on February 27, 2025, ensuring that the 
policies and manual are up-to-date, aligned with current 
conditions, and effectively applicable to reduce the                  
likelihood of risks and help achieve business goals.

2.2		Risk Management Process

Governance  

		 The Board of Directors approves risk management 
policies to provide a framework for risk management, 
such as establishing a risk management committee 
and defining the risk management process.

		 The risk management governance structure              
includes a risk management committee, consisting 
of experts with diverse specializations. The committee 
members play a crucial role in setting policies, 
reviewing, and overseeing the organization’s risks.

		 All members of the risk management committee 
are company directors. A risk management working 
team and responsible units are appointed, operating 
independently from operational and internal audit 
departments, following the Three Lines of Defense 
Model.

		 The risk committee charter is used to specify the 
scope, authority, duties, and responsibilities, such 
as promoting a culture of risk management,           
holding risk committee meetings to monitor risk 
status, and reporting performance to the Board of 
Directors.  

		 The risk management committee ensures that the 
risk management system is robust, appropriate, 
up-to-date, and efficient, complying with international 
standards. 

		 The internal audit unit is responsible for auditing 
and evaluating the effectiveness of the internal 
control and risk management systems, providing 
recommendations for system improvement, and 
reporting audit results to management and the 
Board of Directors.
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Risk Management Structure
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Strategies, Objectives, and Goals  

	 The Company has integrated risk management into its strategy, objective, and   

goal-setting process, including context analysis, ESG materiality assessment, and                  

stakeholder engagement. This ensures that strategic risks—such as expanding the business 

to new countries, achieving Net Zero targets by 2050, and sustainable community                       

engagement—align with acceptable risk levels.

Risk Management Process

	 The Company identifies risks linked to its goals in various areas to evaluate their         

severity and prioritize them. Risk response measures are then established, such as investing 

in clean technologies, raising awareness through leadership and employee training, and 

collaborating with stakeholders.

Monitoring and Review 

	 	 The Company’s Risk Management Working Team, consisting of experts in relevant 

fields, plays a crucial role in coordinating with the management. They report on 

risk status, review performance, and assess risks. Additionally, they use Key Risk 

Indicators (KRI) for early warning signals, measuring risk management performance, 

and supporting strategic decision-making before analyzing, filtering, and presenting 

to the Risk Management Committee.

	 	 The Risk Management Committee meets to review risks related to strategies,        

objectives, and goals, ensuring alignment with acceptable risk levels and providing 

recommendations on emerging risks. For instance, in 2025, meetings were held 

on February 27, 2025.

	 	 The Company recognizes that continuous improvement in risk management must 

be consistently integrated into management and culture. This includes practices 

like root cause analysis and the use of KRI alongside performance outcomes. 

Information, Communication, and Reporting 

	 The Company places great importance on transparent communication and reporting 

of risk management results to build confidence and trust among stakeholders. This includes 

comprehensive risk management reports covering critical information, such as risk factors 

that may impact operations and risk management practices, ensuring stakeholders can 

clearly and fully understand the information. This approach integrates risk communication 

into promoting understanding, knowledge, and awareness among all involved parties.

Risk Management Culture

	 The Group is committed to building and fostering a strong “risk management culture” 

across the entire organization in order to instill shared understanding, awareness, and shared 

responsibility for risks, controls, and potential impacts. The key elements of implementation 

are as follows:

	 1.	 Governance Structure and Management (Governance & Culture) 

	 In alignment with the principles of good corporate governance (CG Code), the Group 

has established a clear and effective management structure.

	 	 Risk Management Committee: Responsible for overseeing risk management  

		  policies and strategic direction to ensure alignment with the organization’s objectives.

	 	 Risk Management Working Group: Led by Mr. Chayut Leehacharoenkul, Chief  

	 	 Finance Officer, as Chairman of the Working Group, together with the Working  

		  Group leaders and the Company Secretary (as coordinator). This group is  

		  responsible for driving and integrating the risk management process across all  

		  functions of the organization.
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	 2.	 Integration of International Standards and Sustainability  
(Strategy & Performance)

	 The Group applies a Risk-Based Thinking approach and integrates it into internationally 
recognized management systems, including ISO 9001:2015, ISO 14001:2015, and                    
ISO 45001:2018. In addition, ESG factors (Environmental, Social, and Governance) and 
anti-corruption measures in accordance with the CAC guidelines are incorporated to ensure 
business quality and sustainability, while simultaneously strengthening the Group’s ethical 
standards.

	 3. 	 Participation and Capability Development (Review & Revision)

	 In 2025, the Group conducted a structured, organization-wide Enterprise Risk Review 
and organized workshops based on COSO ERM 2017 & ESG to enhance employees’             
in-depth risk analysis capabilities.

	 The Group also provided a platform for executives and teams from various functions 
covering all operational dimensions—such as Strategy and Investor Relations, Finance and 
Accounting, Engineering, Maintenance, Business Development, Legal, Sales and Licensing, 
Sustainability, Safety, Health and Environment (SHE), Human Resources, Information         
Technology, Procurement, and Investment Strategy and Platform—to exchange information 
and jointly assess the likelihood and impact of risks and opportunities in a comprehensive 
manner.

	 4. 	 Effective Monitoring and Communication (Information,  
Communication, & Reporting)

	 The Group promotes open and transparent cross-functional communication by              
utilizing both quantitative and qualitative analytical tools, such as Key Risk Indicators (KRIs), 
to continuously monitor, assess, and oversee risks. This enables management to promptly 
adjust mitigation plans in response to evolving situations and changes in the business 
environment, ensuring effective and timely risk management.



	 2.2.1 RISKS TO THE COMPANY’S OR GROUP COMPANY’S  
					    BUSINESS OPERATIONS
	

	 Strategic and Business Risks

	 1.	 Risks from Investing in Renewable Energy Power Plants as  
		  Greenfield Projects 

	 The Company’s business includes the production and distribution of electricity from 
renewable energy and other related activities both domestically and internationally.  
Therefore, the expansion and construction of renewable energy power plants is crucial for 
the Company’s growth. From 2023 to 2025, the Company’s revenue from renewable energy 
production and sales accounted for 94.0%, 95.1%, and 93.2% of total revenue1 , respectively.

	 To achieve sustainable growth in alignment with the Company’s strategies and business 
plans, the Company is committed to expanding its business across Thailand and the Asian 
region. This diversification reduces geographical and business risks, promotes growth, 
minimizes environmental impacts, and enhances sustainability through greenfield projects. 
However, several risks exist, particularly in foreign countries. These include: the project 
design may not meet international standards or the regulations of the invested country, 
uncertainty in the target country’s policies, delays in obtaining construction permits and 
changes in regulations, shortages of construction materials or labor, and climatic factors 
that may delay construction completion as planned. Additionally, there is the risk of investment 
return, as electricity sales revenue may fall short of projections, affecting investment costs, 
electricity sales revenue, and investor credibility.

	 2. 	 Risks from Expanding Renewable Energy Production Capacity 

	 Increasing renewable energy production capacity according to set targets is a crucial 
strategy that supports both growth in scale and profitability. This aligns with the Company’s 
sustainability commitments and global renewable energy goals. From 2023 to 2025, the 

1  Total Revenue is amount of revenue from electricity sales, revenue from services and financial revenue. 
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Risk Factors 

	 The Company engages in the production and distribution of electricity from renewable 
energy sources, such as solar, wind, biomass, and other renewable energies, both                   
domestically and internationally. These activities involve various risks that could impact the 
business. This document outlines risk factors based on current information and forecasts; 
however, there may be other risks beyond the Company’s control that could affect future 
performance. Therefore, the Company places importance on identifying, assessing,              
controlling, and regularly reviewing risk management measures.

	 The following risk information highlights some significant risks that could negatively 
impact the business. The Company may not be aware of other risks not listed or may           
consider certain risks currently insignificant but could become materially impactful. These 
risks could adversely affect the business, cash flow, operating results, financial status, and 
business opportunities of the Company and its subsidiaries.

	 For information referencing or related to the government or the overall economy of 
markets in Thailand and globally, the Company relies on disclosed data or copies of official 
documents or other credible sources. However, the Company does not verify or guarantee 
the accuracy of such information or the methods by which it was obtained.



Company’s revenue from renewable energy production and 
sales accounted for 94.0%, 95.1%, and 93.2% of total revenue2, 
respectively. However, the Company recognizes several 
challenges and risks in this endeavor, such as increased 
competition in the renewable energy market due to new 
operators and large companies entering the market, especially 
in target countries. Changes in energy policies, selecting 
inappropriate or inefficient technologies that may affect 
project viability, shortages of key equipment like solar panels 
or wind turbines due to supply chain issues, and a lack of 
skilled personnel in renewable energy technologies are 
other potential risks. These factors could impact the Company 
by causing intense competition that affects electricity sales 
prices and reduces investment returns, project delays,   
inefficiencies, and increased operational costs. Therefore, 
the Company employs a comprehensive risk management 
approach to mitigate these risks.

	 Risk Management Approaches

	 1.	 Utilizing M&A strategies by engaging in mergers 
and acquisitions of businesses that already have 
existing infrastructure and licenses in place. The 
Company can reduce the risks associated with 
developing new projects from the ground up. 
These risks include potential delays in obtaining 
necessary permits and non-compliant designs 
that do not meet regulatory standards. Moreover, 
through acquisitions, the Company can generate 
steady and reliable cash flows from ongoing 
projects that already have long-term Power           
Purchase Agreements (PPAs). 

2 	Total Revenue is amount of revenue from electricity sales, revenue from services and financial revenue. 

	 2.	 Examine and evaluate the legal and technical 
standards in target countries with the help of 
engineers or consultants who are experts in local 
and international standards. Also, engage local 
legal advisors to stay updated on legal changes 
and manage risks promptly.

	 3.	 Work with local business partners who are capable, 
experienced, experts, and share similar core 
values to reduce operational risks.

	 4.	 Focus on negotiating long-term power sale            
contracts with flexible financing arrangements to 
address market volatility.

	 5.	 Utilize green loans to reduce financial costs and 
increase investor confidence. Financial institutions 
offering green loans conduct thorough due             
diligence and oversight, including monitoring 
environmental impact metrics, such as reducing 
greenhouse gas emissions and resource utilization.

	 6.	 Implement efficient project management to minimize 
delays and potential impacts. This includes        
careful procurement and inspection of materials, 
real-time project monitoring, creating contingency 
plans for material and labor procurement, and 
adapting operations to environmental conditions, 
such as avoiding adverse weather periods.

	 7.	 Regularly monitor and evaluate new technologies 
and innovations to ensure effective and sustainable 
clean energy production expansion. Utilize               
internationally recognized and tested technologies 
in the project for long-term investment value, such 
as hiring renewable energy advisory firms for 
appropriate technology selection.

	 8.	 Establish continuous monitoring and improvement 
processes focused on close supervision and 
reporting. This involves utilizing key performance 
indicators (KPIs) and key risk indicators (KRIs) to 
regularly monitor the performance of responsible 
departments, ensuring efficient response to 
changing situations.

	 9.	 Prioritize recruiting and developing human                
resources to continuously enhance knowledge 
and expertise in renewable energy, such as      
training programs on renewable energy system 
management, energy storage, and climate risk 
assessment.

	 10.	 Risk assessments have shown no significant issues, 
and the risk levels are within the organization’s 
acceptable range.
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	 3. 	 Risks from Efficient and Sustainable Resource Use

	 The Company recognizes the importance of risk management to support sustainable 
renewable energy business operations. Solar and wind power plants, which are the core 
businesses, continue to face challenges from external factors such as solar irradiance, wind 
speed, and other environmental conditions that may affect energy production efficiency. 
From 2023 to 2025, the Company’s revenue from solar and wind energy production                  
accounted for 84.2%, 86.5% and 83.9% of total revenue, respectively. As a result, the 
Company has developed new businesses, including biomass energy projects that use 
agricultural waste as fuel, and Waste to Energy projects in Korat and Surat Thani. These 
initiatives aim to reduce waste in society and communities while increasing resource               
efficiency, following the concept of Environmental Management & Resource Efficiency and 
Sustainable Use. These projects not only help diversify business risks but also create new 
opportunities for revenue growth, such as selling Carbon Credits, aligning with global 
greenhouse gas reduction goals. However, these projects come with their risks. Potential 
issues include insufficient or low-quality raw materials, waste sorting issues, pollution from 
combustion processes, and community concerns, which may lead to project delays,              
increased costs, and long-term project sustainability issues. Therefore, the Company        
places a strong emphasis on careful risk management, as well as adding and integrating 
it with existing management systems.

	 Risk Management Approaches 

	 1.	 Give importance to project design and development, including investment             
feasibility studies, site suitability assessments, environmental impact evaluations, 
advanced pollution-reducing technologies, raw material readiness, expert              
personnel, and addressing community concerns to foster understanding and 
project acceptance.

	 2.	 Control environmental impacts by implementing systems that closely monitor and 
manage production efficiency. This approach enables continuous analysis and 
improvement of working processes. These systems include technologies for 
pollution control, such as dust collectors and air filtration systems.

	 3.	 Conduct water management in biomass energy systems, use water to capture fly 
ash to ensure quality, and improve water resource efficiency, thereby reducing 
the use of new water in production processes.

	 4.	 Mitigate community acceptance risks about concern for environmental and health 
impact, for example, engaging in ongoing public relations and community                
education about projects, developing good relationships with communities through 
CSR activities, providing channels for complaints, and implementing local hiring 
policies.

	 5.	 Place importance on preventive maintenance to prevent production interruptions. 
The Company uses expert teams and external consultants for complex systems 
maintenance, such as waste incineration systems.

	 6.	 Manage raw material risk by supporting supply chain development to maximize  
		  the use of waste material sources.

	 7.	 Report and monitor for continuous improvement, use KPI/KRI (Key Performance  
		  Indicators/Key Risk Indicators) to assess performance and monitor risk status,  
		  and issue alerts when risks exceed acceptable levels.

	 8.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 4.	 Risks from Dependence on Major Customers

	 Major customers of the Company, such as the Electricity Generating Authority of 
Thailand (EGAT), a significant state enterprise responsible for the largest electricity                  
production and controlling the entire electricity transmission system in Thailand, might result 
in lower bargaining power for the Company due to additional investments in current and 
new projects. However, the company has diversified its investment risks by expanding into 
international markets, including Japan, Vietnam, Mongolia, and Indonesia. Primarily, the 
company sells electricity to state enterprises in each country. The revenue distribution 
percentage is as follows:
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	 Risk Management Approaches  

	 The Company has implemented risk reduction measures by strictly controlling and 
monitoring the Company’s operations to comply with the terms and conditions of power 
purchase agreements. This includes adhering to essential international standards and 
other requirements set by power purchasers or clients. Additionally, the Company also 
seeks business expansion opportunities by investing in renewable energy projects both in 
Thailand and abroad. Risk assessments and evaluations have not identified any significant 
issues, and the risk levels are within the organization’s acceptable criteria.

	 5.	 Environmental, Social, and Governance (ESG)–Related Risks

		  5.1	 Biodiversity

		  The Group is committed to delivering a Net Positive Impact on biodiversity,            
ensuring that its business operations not only minimize negative impacts but also actively 
contribute to the long-term restoration and conservation of ecosystems. The Group recognizes 
that renewable energy operations rely on natural resources such as sunlight, wind, and 

Country 2023 2024 2025

Thailand 38.8% 49.5% 48.0%

Japan 22.6% 18.5% 20.4%

Vietnam 25.4% 20.7% 18.2%

Mongolia 4.0% 3.7% 3.7%

Indonesia3 0.0% 0.0% 0.0%

Revenue Proportion from Major 

Customers to Total Revenue4

90.9% 92.3% 90.3%

3 	For operations in Indonesia, the Group has engaged in the solar rooftop business, serving private  
	 sector customers.
4 	Total Revenue is amount of revenue from electricity sales, revenue from services and financial revenue.

biomass, while at the same time having the potential to create limited impacts on biodiver-
sity across both potential new operations and existing operations.

	 For example, glare from solar panels may affect birds’ vision, potentially influencing 
migration patterns and foraging behavior. High-speed rotating wind turbines may pose risks 
to bird migration, including collisions with turbine blades or alterations in flight paths. In 
addition, noise generated by wind turbines may affect the behavior of nearby wildlife, caus-
ing certain mammal species to avoid surrounding areas. Accordingly, the Group integrates 
protection, restoration, sustainable use of natural resources, and the prevention of biodi-
versity loss as fundamental components of its business operations.

	 The Group conducts annual biodiversity impact assessments. In 2025, the Group had 
131 existing projects in operation and 14 potential new projects. The biodiversity risk as-
sessment results indicated that one existing project was classified as having a moderate 
risk level, while the remaining 130 existing projects were assessed as low risk. With respect 
to new projects, all 14 projects are currently undergoing biodiversity impact assessments.

	 Risk Management Approaches

	 1.	 Announce and enforce environmental and biodiversity policies to ensure that  
		  relevant employees are aware of their duty to prevent and mitigate impacts on  
		  the ecosystem.

	 2.	 Emphasize the LEAP (Locate, Evaluate, Assess, Prepare) framework of the Task-
force on Nature-related Financial Disclosures (TCFD), especially in the locate and 
evaluate stages. This approach helps assess nature-related risks, such as eval-
uating dependencies and impacts on nature in identified areas. It aids in under-
standing the relationship between renewable energy activities and ecosystems, 
and the services nature provides. 

	 3.	 Before undertaking any projects, both domestically and internationally, the Com-
pany and its partners conduct studies and comply with relevant environmental 
impact assessment measures. These measures vary by location. For example, in 

69ANNUAL REGISTRATION STATEMENT 2025 (FORM 56-1 ONE REPORT 2025)



Thailand, the assessment involves surveys and the preparation of an Initial              
Environmental Examination (IEE) Report. In Taiwan, it requires an Environmental 
Impact Assessment (EIA), which includes biodiversity considerations and              
compliance with the Convention on Biological Diversity (CBD). In Japan, it entails 
surveying, monitoring, and assessing the area’s ecological richness and its impact 
on nature, such as the impact on insect and flower species within the area every 
quarter, every season, throughout the project duration. The Group Company uses 
this relevant information to develop projects that prevent and mitigate impacts 
and avoid natural habitat destruction both currently and in the future.

	 4.	 In project development and implementation, select project locations away from 
bird migration paths or communities, use the design to reduce sunlight reflection, 
and encourage community involvement in project development to foster                      
collaboration and reduce conflicts through education, discussions, and                       
understanding of opportunities and impacts.

	 5.	 Risk assessment results found no significant issues, and the risk level is within the  
		  organization’s acceptable criteria.

	 Project Example

	 In 2025, Sermsang Power Co., Ltd. (SPN), a subsidiary of the Group, continued to 
maintain and conserve the wetlands surrounding the reservoir within the project area in 
Lopburi Province in order to create a Net Positive impact on biodiversity at the project site. 
This initiative was implemented through the “SSP GREEN HAVEN: Protecting Life, Preserving 
Nature” project, which brought together stakeholders from all sectors—including contractors, 
local labor, Group employees, and community committee members—to collaboratively 
develop green spaces and enhance ecosystem richness, providing habitats for birds and 
a wide range of wildlife. The initiative has supported habitats for more than 60 baya weaver 
birds, with careful protection of their nests to ensure minimal disturbance. Measures such 
as prohibiting hunting within the project area were also enforced. In parallel, the Company 
organized awareness-raising activities for employees, local communities, and business 

partners/contractors, alongside expanded activities including tree planting, water resource 
management, and wildlife surveys to further enhance biodiversity in the area. The Group 
firmly believes that conducting business in harmony with environmental stewardship is a 
key driver of sustainable development.

		  5.2	 Occupational Health, Safety, and Good Working Environment Risks

		  The Group Company is committed to creating a safe working environment and 
promoting physical and mental well-being to minimize risks to employees, partners,               
contractors, communities, and stakeholders throughout the duration of projects and                 
operations. These risks include injuries or accidents from working with machinery, hazardous 
materials, working at heights in wind power plants, or working in confined spaces. Health 
risks include exposure to dust, noise, or chemicals in the production process. Environmental 
risks that may affect the community involve soil and water contamination from waste              
materials, air pollution, or odors from biomass and Waste to Energy power plants, and 
accidents during the transportation of biomass fuel or waste by the Company or its partners 
and contractors.

		  The Group Company recognizes that the impact of such risks can range from 
minor injuries to fatalities, incur remediation costs, damage the Company’s reputation, cause 
operational interruptions, and pose legal risks, such as lawsuits or fines for safety violations. 
Preventive risk management is vital for the Company to sustain its business operations.

	 Risk Management Approaches

	 The Company emphasizes the integration of safety and occupational health policies 
at every stage of the project, including pre-construction, during the project, and                            
decommissioning phases. Clear objectives are set, such as achieving zero workplace 
accidents. Continuous training for employees and contractors is conducted to raise safety 
awareness, along with the development of emergency management systems and regular 
follow-up processes. Additionally, the Company prioritizes project site restoration and 
progress reporting to communities to build trust and acceptance from all stakeholders in 
the value chain. The risk management approaches include:
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	 1.		 Integrate policies related to safety, occupational health, and a good working  
		  environment into practice: 

		  	 Sustainability Development Policy aims for “zero” workplace accidents and  
				   prohibits any operations without safety control measures and safety equipment.

		  	 Human Resource Management Policy involves reviewing and assessing the  
				   activities of employees and contractors that may pose risks. 

		  	 The company’s business code of conduct and the partners’ code of conduct  
				   for sustainable business development establish joint safety standards for  
				   employees, partners, and contractors, such as the preparation and use of  
				   personal protective equipment. 

	 2.	 Regular training programs are organized to enhance knowledge and awareness. 
These include safety training for employees and relevant contractors, particularly 
for work in high-risk areas. Key training topics include Basic Life Support (CPR) 
and first aid, forklift operator safety, hazards associated with confined space work, 
Snake Poison Training and How to Cope with COVID-19 in the Workplace 2025, 
basic safety practices, and confined space safety, among others.

	 3.	 Promote health and occupational health services:

		  	 Provide common areas for employee relaxation, such as the exercise area at  
				   the SPN project in Lopburi.

		  	 Prepare medical supplies and first aid kits.

		  	 Arrange annual health check-up programs for employees in 2025.

		  	 Organize health promotion activities with communities in 2025.

	 4.	 Develop an emergency management system that covers all situations, such as 
chemical spills or accidents in power plant areas. Examples include emergency 
plan drills, fire evacuation drills, and emergency plan drills for boiler explosions.

	 5.	 During the project implementation, monitor and assess work processes using key  
			  performance indicators (KPIs). For example, KPIs in 2025 include:

			   	 Zero fatal accidents or incidents resulting in the loss of limbs for employees  
				   and contractors.

			   	 Lost Time Injury Frequency Rate (LTIFR) for employees and contractors:  
				   One accident involving a contractor’s employee was recorded, equivalent to  
				   0.2 cases per one million working hours.

	 6.	 Before and during construction, conduct proactive risk assessments, considering 
weather conditions and high-risk activities such as working at heights, in confined 
spaces, and with machinery. Emphasis is placed on safety training for relevant 
employees and contractors, and continuous communication with the community 
to minimize potential accidents.

	 7.	 During the partial or complete decommissioning phase, conduct safety risk            
assessments, such as handling hazardous materials or chemical spills, restoring 
project sites, reporting impacts and progress to the community, and listening to 
feedback.

	 8.	 Risk assessment results found no significant issues, and the risk level is within the  
			  organization’s acceptable criteria.

	 	 5.3 Community Risks

		  The Company recognizes the importance of sustainable renewable energy          
business operations. It emphasizes risk analysis that may impact communities in various 
dimensions, including the environment, health, and quality of life. Although the business 
supports reducing greenhouse gas emissions and creating clean energy, there are still 
risks that may negatively affect the community. For example, reflections from solar panels 
can cause eye irritation or disturb nearby animals, noise from wind turbines can be a           
nuisance, and there are societal and community concerns about biomass and waste to 
energy power plant processes, such as chemical leaks, dust, or odors from waste management.
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		  The Company conducts thorough risk analysis 
before and during project implementation. This includes 
analyzing the severity and frequency of impacts, distance 
from communities, social vulnerabilities, potential for               
escalation or conflict, and concerns over lifestyle changes. 
The Company aims to minimize these negative impacts to 
ensure that renewable energy business operations do not 
harm communities and instead promote a good quality of 
life for surrounding communities sustainably.

	 Risk Management Approaches

	 1.	 Before and during construction, conduct the   
following steps: feasibility studies, legal risk          
assessments, community consultation meetings 
to gather feedback and concerns, selection of 
highly experienced partners and contractors, 
adoption of international technology standards, 
and comprehensive environmental and safety 
management both within and around the community. 
This includes adherence to standards for air 
quality, noise, water, transportation, waste            
management, occupational health and safety, site 
rehabilitation, and regular community engagement.

	 2.	 During project operation, implement preventive 
maintenance, including regular maintenance 
schedules, annual major shutdown maintenance, 
and environmental impact analysis and report to 
stakeholders. 

	 3.	 Use of Key Performance Indicators (KPIs) and 
Key Risk Indicators (KRIs) to evaluate efficiency 
and risk status, such as the number of complaints, 
community satisfaction scores, pollution levels, 
and local employment rates.

	 4.	 Community engagement and relationship-building 
activities were carried out on an ongoing basis. 
In 2025, the Group applied its expertise in the 
energy sector to deliver tangible social value by 
collaborating with Mahasarakham University and 
the Romklao Subdistrict community to develop a 
conceptual design for a learning center under the 
project “Romklao Wind Farm Clean Energy        
Learning Center” in Mukdahan Province. The 
project aims to establish a hub for renewable 
energy education, promote cultural tourism, and 
sustainably enhance the quality of life of local 
communities. The learning center will cover areas 
across seven villages within the Romklao               
Subdistrict community and is expected to be 
completed and opened to the public in 2026.

	 5.	 Risk assessment results found no significant  
		  issues, and the risk level is within the organization’s  
		  acceptable criteria.

		  5.4	 Human Rights Risks

		  The Company conducts renewable energy           
business operations both domestically and internationally, 
encompassing diverse aspects such as labor, human rights, 
environment, and culture. Therefore, the necessity of          
comprehensive human rights risk assessments helps          
prevent and mitigate negative impacts throughout the        
value chain to ensure the protection of human rights in all 
business activities, including partners and business                 
associates within the value chain. The Company supports 
and adheres to the Universal Declaration of Human Rights 
(UDHR), the United Nations Global Compact (UNGC), the 
United Nations Guiding Principles on Business and Human 
Rights (UNGP), and the principles of the International Labor 
Organization (ILO).

		  The Company recognizes that human rights risks 
not only affect the reputation and image of the organization 
but also directly impact the credibility and acceptance from 
the community and stakeholders. Renewable energy           
business operations, such as solar power plants, wind 
power, biomass, and waste to energy project, may cause 
environmental and social impacts. This includes ecosystem 
changes, chemical leaks, soil and water contamination, or 
community lifestyle disruptions. Moreover, operating in 
regions with social vulnerability may lead to conflicts or 
exacerbate existing issues.
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	 Scope of Risk Assessment 

	 The Company has defined a comprehensive risk assessment scope covering all         
activities, including investments in related businesses, to prevent human rights violations 
throughout the value chain. The Company emphasizes fair treatment of stakeholders          
without discrimination based on gender, gender identity, age, religion, disability, or social 
status. The Company respects the dignity of every individual and requires security service 
providers to receive human rights training to perform their duties appropriately.  

	 Risk Management Approaches

	 1.	 Implement a human rights policy that covers all relevant stakeholders, including  
			  employees, laborers and children, partners, and customers. 

	 2.	 Establish a human right audit process, including prioritizing criteria based on risk  
		  impact and likelihood, as well as implementing mitigation and prevention measures.

	 3.	 Communicate and build awareness through training and education on human  
		  rights for employees, contractors, and relevant stakeholders.

	 4.	 Report results to stakeholders on the Company’s website, including the  
		  prioritization of human rights risk issues.

	 5.	 Provide channels for lodging complaints, mechanisms, and procedures, as well  
		  as remediation methods.

	 6.	 Risk assessment results found no significant issues, and the risk level is within  
		  the organization’s acceptable criteria.

	 Operational Risks

	 1. 	 Human Resource Management Risks   

	 Personnel are a vital resource that supports the operations of the Company. Human 
resource management risks are a significant issue in the renewable energy business, which 
requires knowledge and expertise in renewable energy technologies such as solar cells, 
wind turbines, and biomass. These risks include a shortage of personnel with specialized 
skills, the adaptation to industry changes, new technology, or relevant regulations, and the 
resignation of skilled employees. Recruiting in some areas is quite challenging due to the 
location of power plants and insufficient local labor force. Additionally, risks involve employee 
perceptions regarding work, the environment, learning and development, and career growth, 
which can lead to decreased engagement and higher turnover rates. These issues may 
result in slower organizational growth, reduced efficiency, and diminished long-term             
competitiveness. From 2023 to 2025, the Company had employee turnover rates in these 
groups of 11.8%, 16.2%, and 7.3%, respectively, of the total workforce. However, with the 
risk management approaches below, the Company successfully recruited potential                  
employees to replace at rates of 45.6%, 38.7%, and 50.0%, respectively, ensuring that the 
risks remain within acceptable levels.

	 Risk Management Approaches 

	 1.	 Align workforce planning with business expansion, including having systems and 
processes for selecting knowledgeable, capable personnel with attitudes                 
consistent with the Company’s values. Additionally, foster collaboration with    
communities and local areas where the Company operates projects to increase 
employment opportunities and create a skilled workforce. For example, organize 
activities with educational institutions near power plants to provide knowledge 
and understanding about power plant operations, preparing for future workforce 
selection.
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	 2.	 Manage the work environment to ensure both physical and mental safety for 
personnel, while supporting human rights and diversity in the workplace to enhance 
happiness and work efficiency. This includes providing opportunities for                         
intergenerational collaboration and giving freedom and opportunities to think and 
present new working methods.

	 3.	 Develop skills and learning through both on-the-job training and additional courses 
on work-related topics, according to job positions and career paths. This aims to 
enhance skills, knowledge, and capabilities to keep up with technological changes 
and the current labor market. Examples include training on renewable energy, 
knowledge about ESG (Environmental, Social, and Governance), risk management 
related to ESG strategies, specialized techniques in the renewable energy                
industry, project management, and management and leadership skills.

	 4.	 Foster employee engagement through various activities, such as organizing  
		  internal and external activities, and implementing competitive compensation and  
		  benefits systems.

	 5.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 2. 	 Operational Efficiency Risks of Existing Power Plants

	 The performance and operational efficiency risks of the Company’s power plants,                  
including operation interruptions, are significant risks that affect the continuity and efficiency 
of renewable energy production. These risks may arise from deterioration of equipment, 
e.g., solar panels, wind turbines, or biomass systems, delays in maintenance, shortages of 
critical spare parts, or inadequate maintenance. Additionally, external factors like fluctuating 
weather conditions, changes in the power grid, or unexpected events like storms or natural 
disasters may contribute to these risks.

	 Such risks may result in a decrease in electricity generation below projections, an 
increase in the heat rate beyond the limits set in the power purchase agreement, or a halt 
in electricity production. These impacts may result in decreased revenue and increased 
maintenance and repair costs.

	 Risk Management Approaches  

	 1.	 Conduct due diligence by emphasizing the process of reviewing and selecting 
suppliers to identify critical suppliers (Tier 1). The responsible team will review 
specifications and monitor the technical qualifications of equipment, products, 
services, and processes to ensure that suppliers comply with the company’s 
agreements. Additionally, global experts, such as VESTAS, are employed for 
maintenance under long-term service agreements to minimize risks that may arise 
from inadequate maintenance.

	 2.	 Arrange insurance coverage to protect against damage to machinery and power  
		  plant assets, including losses from operational disruptions and revenue loss, to  
		  safeguard against financial impacts in the event of unforeseen circumstances.

	 3.	 Utilize technology and information systems to monitor performance. The Company 
employs SCADA technology to monitor power plant performance in real-time, 
24/7. This system connects with the headquarters to provide instant status updates 
and alert abnormalities, reducing response time to problems and enhancing 
management accuracy. This collaboration involves field operations teams at 
power plants tracking operations and maintenance, specialized O&M (Operations 
and Maintenance) providers, and control teams at the headquarters who analyze 
data and make organizational decisions. This teamwork ensures efficient power 
plant management, reduces operational disruption risks, and enhances the          
stability of renewable energy production.

	 4.	 Continuously monitor and assess performance against key indicators by regularly 
comparing with power plant performance reports to analyze potential issues and 
inform risk management decisions. This focuses on improving operational                 
efficiency and reducing potential risks, such as unplanned downtime and system 
availability.

	 5.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.
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	 3. Supply Chain Risks

	 Supply chain risks can arise at various stages of the procurement and delivery process, 
ranging from selecting inappropriate suppliers, errors in procurement documentation, and 
evaluation of non-standard products and services. These risks also include the lack of 
quality control systems from suppliers, inefficiencies in the delivery of goods and services, 
shortages of essential raw materials from key suppliers, transportation delays, or reliance 
on a single supplier. Financial problems of suppliers, including insolvency or bankruptcy, 
can also pose risks. Additionally, risks stem from non-compliant or unethical business 
partners, such as those who violate human rights or fail to meet environmental standards. 
These issues may impact the installation and operation of power plants, affecting production 
capacity, revenue, and the Company’s reputation.

	 Risk Management Approaches

	 1.	 Develop a systematic supply chain risk management system, such as an Approved 
Vendor List, by setting criteria to evaluate and select vendors both domestically 
and internationally; use comprehensive criteria covering quality, reliability, and 
sustainability through the due diligence process, including financial information 
checks, product standard certifications or relevant documents specifying product 
standards, and assessment of the ability to deliver goods and services. 

	 2.	 Utilize transparent and auditable information and document management systems 
at every step, such as preparing consistent Purchase Requests (PR) and Purchase 
Orders (PO), along with Vendor Comparison (VC). Checking the accuracy of these 
documents helps reduce misunderstandings and risks in the procurement process.

	 3.	 Ensure that partners strictly adhere to the Company’s code of conduct to                 
guarantee that they operate under good corporate governance principles, which 
include environmental care (Environmental: E), social responsibility (Social: S), 
and ethical business practices with transparency and accountability (Governance: 
G). The management system upholds internationally accepted standards,                 

emphasizing value creation and maximizing benefits for all stakeholders, both 
internal and external. These measures help mitigate risks such as human rights 
violations in the supply chain, non-compliance with labor laws, or environmental 
regulations.

	 4.	 Manage supply chain disruption risks by focusing on preventing disruptions both 
domestically and internationally. This includes rigorous and systematic selection 
and evaluation of partners, long-term agreements with key partners to ensure 
timely supply of materials and services, insurance agreements, and essential 
material stockpiling.

	 5.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 4. 	 Risks of Corruption

	 Corruption is one of the factors that undermine the credibility of organizations, creating 
hidden costs such as project delays, loss of business opportunities, and reputation and 
potential legal consequences. It also negatively affects the economy, society, and environment 
in the long term. For the Company, combating corruption is crucial for sustainable clean 
energy business operations and is an unacceptable risk. Therefore, the Company is           
committed to being a “Good Corporate Citizen” by adhering to honesty, ethical principles, 
and transparency to build stakeholder confidence and drive business growth steadily and 
internationally recognized.
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	 Risk Management Approaches

	 1.	 The Board of Directors reviewed and updated the Company’s anti-corruption 
policy and practices to ensure they remain current and aligned with applicable 
laws and international standards. The most recent review was conducted on 
November 12, 2025.

	 2.		 Conduct a risk assessment of corruption at each stage of renewable energy 
business activities, such as obtaining construction permits for controlled energy 
production, power grid connection approvals, factory operations permits, and 
various licenses from government agencies.

	 3.	 Focus on working with partners and allies who uphold integrity and adhere to 
international standards. This includes conducting background checks for                   
reliability and transparency of partners, as well as using Due Diligence tools.

	 4.	 Raise awareness by adhering to anti-corruption practices, such as approving 
expenses according to the authorization table, questioning oneself when in           
uncertain situations to determine if actions conflict with the policies and ‘stop if it 
does’, and establishing measures for reporting and whistleblowing on corruption, 
including protection measures for whistleblowers and related individuals.

	 5.	 Utilize internal audit and evaluation systems to verify process accuracy and  
		  monitor operations according to the policy to prevent risks.

	 6.	 Establish procedures and assign responsible personnel for liaising with                      
government agencies involved with the company to plan document preparation 
and submission of operations to government agencies ahead of the scheduled 
time. Communicate other policies through the company website, email, and new 
employee orientation training.

	 7.	 The company has participated in and invited partner companies, business allies, 
and related companies to join the Thai Private Sector Collective Action Coalition 
Against Corruption (Thai CAC) of the Thai Institute of Directors Association since 
2021 and received its first certification renewal on 30 June 2024, with a validity 
period of three years.

	 8.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 Regulation and Legal Risks 

	 1. 	 Risks from Changes and Compliance with Laws, Regulations,  
		  and Relevant Rules 

	 Operations in the Company’s renewable energy business, both in Thailand and abroad, 
must work under government supervision. This introduces risks related to changes and 
compliance with laws, regulations, and relevant rules, covering various aspects from           
project development initiation to long-term operations. The Company is aware of potential 
risks, such as selecting construction sites that do not conflict with urban planning regulations 
or the Forest Act, delays in obtaining construction and environmental permits, consulting 
with affected communities, and conducting activities in compliance with the Energy                  
Industry Act and other related laws.

	 Moreover, changes in government policies in Thailand and other countries can                
introduce new complex regulations or sudden shifts in renewable energy support policies. 
Different laws and regulations in each country increase operational complexity and may 
lead to misinterpretations or incorrect practices, impacting projects. These challenges can 
affect the Company in various ways, such as construction delays that could increase          
project costs, loss of competitive opportunities, reputational risks if relationships with local 
communities are not managed appropriately, and unforeseen legal changes that may cause 
project termination or delays, affecting revenue and the Company’s long-term credibility 
with stakeholders.
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	 The Group places great importance on strict compliance with the laws and regulations 
of each country in which it invests. It also closely monitors and assesses the potential         
impacts of any regulatory changes. Should any amendments be formally concluded, the 
Group will proceed to make the necessary adjustments to the affected items in accordance 
with such conclusions.

	 Risk Management Approaches

	 The Company prioritizes managing risks associated with changes and compliance 
with laws, regulations, and relevant rules by implementing the following approaches:

	 1.	 Establish a legal department and a licensing department responsible for                  
monitoring legal changes in Thailand and the countries where the Company        
invests, such as Japan, Vietnam, Indonesia, and Mongolia. These departments 
will also closely coordinate with relevant parties in a preventive manner to ensure 
that all parties are aware of the risks and consider relevant laws.

	 2.	 Hire international legal consultants with experience and expertise in global law, 
including having offices in the countries where the Company invests, such as 
Japan and Mongolia, to provide appropriate and timely legal support.

	 3.	 Hire local legal consultants who have been selected for their deep understanding 
of local regulations and procedures, such as in Taiwan and the Philippines, to 
help mitigate risks that may arise from misunderstandings of local laws.

	 4.	 Form partnerships with experienced investors. The Group Company prioritizes 
collaborating with local partners who have experience in developing renewable 
energy projects. This approach helps reduce legal compliance risks and                    
increases confidence in project implementation.

	 5.	 Collaborate with lending banks as part of systematic risk management and early 
project risk mitigation. To receive loans from banks, the Company must undergo 
rigorous scrutiny, such as legal review by the bank’s legal department and due 

diligence. This includes verifying land title documents and construction permits, 
compiling Code of Practice (CoP) reports, preparing Environmental Safety              
Assessment (ESA) reports on impact prevention and mitigation measures,                
analyzing shareholder agreements, power purchase agreements (PPA), and 
other relevant contracts.

	 6.	 The Company actively participates in training seminars, engages as a member 
of relevant networks, continuously monitors regulatory developments, and             
maintains ongoing communication both internally and externally to ensure that 
employees are informed, aware, and able to respond promptly to changes. In 
2025, through regular monitoring, the Company identified the following key changes 
in laws and regulations related to the installation of solar power generation systems:

		  	 Exemption from factory operation licensing for solar rooftop projects: The        
installation of solar power generation systems on building rooftops (Solar 
Rooftop) is no longer classified as a factory operation under the Factory Act. 
As a result, the Company is no longer required to obtain a factory operation 
license, thereby reducing regulatory procedures and administrative burdens 
for operators.

		  	 Relaxation of building control regulations: The Ministry of Interior issued a 
Ministerial Regulation under the Building Control Act stipulating that the                
installation of solar panels on building rooftops is not considered a building 
modification and does not require approval or notification to local authorities. 
This applies provided that the weight of the panels and supporting structures 
complies with legal requirements, with a maximum load not exceeding                      
20 kilograms per square meter.

	 7.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.
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	 Financial Risks

	 1. 	 Interest Rate Risk

	 The Company develops power plant projects by establishing subsidiaries and obtaining 
project finance loans from commercial banks or financial institutions, both domestically and 
internationally. The interest rate depends on the project and may be fixed and/or floating, 
denominated in dollars, referenced from the FED or the Bank of Thailand, as long-term loans 
for 10-20 years, in the case that changes in interest rates impact operating results and debt 
repayment ability. As of December 31, 2025, the Group Company had total loans amounting 
to 16,337.9 million baht, and the Interest-Bearing Debt-to-Equity Ratio (IBD to Equity Ratio), 
as defined under the debenture covenants, was also recorded 2.06 times.

	 Risk Management Approaches

	 1.	 The Company mandated the proportion of fixed and floating interest rates. The 
fixed interest rate should not be less than 50% of the total loan amount, while the 
remainder can use a floating interest rate. In case of an upward interest rate trend, 
the proportion of fixed interest rates will be maintained at 50% of the loan amount. 
However, in case of a downward interest rate trend, the Company will increase 
the proportion of floating interest rate loans to achieve the lowest possible financing 
cost. For example, a wind power plant project in Vietnam obtained a loan from        
a bank in US dollars, with 50% of the loan amount at a fixed interest rate. The 
Romklao Wind Farm power plant project has obtained a Sustainable Linked Loan 
(SLL) from a bank, using an Interest Rate Swap (IRS) as a tool for managing       
interest rate risk. The sustainability performance targets (SPTs) are integrated into 
the interest rate management structure with Swap Rate by exchanging cash flows 
between fixed interest rates and floating interest rates. This helps SSP adjust its 
financial structure to reduce interest rate risk. 

	 2.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 2.	 Foreign Exchange Rate Volatility 

	 The Company has invested abroad in currencies such as the U.S. dollar and Japanese 
yen. They also purchase some equipment in foreign currencies, but revenue from electricity 
sales is received in local currency. Therefore, significant changes in exchange rates may 
affect the Company’s operating results. As of December 31, 2025, the Company has 
non-current assets in foreign country amounting 10,694.0 million baht, accounting for 39.6 
percent of total assets, with revenue in foreign currency accounting 1,451.0 million baht or 
46.1 percent of revenue from sales and services (As disclosed in Note 29 - Segment               
Information to the Financial Statements for the year ended 2025), and expenses in foreign 
currency amounting 791.4 million baht, accounting for 50.4 percent of the cost of sales and 
services. 

	 Risk Management Approaches

	 1.	 Utilize a natural hedge, or for every overseas project, manage the loans to be in  
		  the same currency as the revenue from electricity sales for each project.

	 2.	 However, there is still an excess from the revenue generated from electricity sales 
being higher than the loan amounts. To diversify the risk, investments are made 
in multiple countries and currencies, such as solar power plant projects in Japan 
(yen), wind power plant projects in Vietnam (dong), and solar power plant projects 
in Taiwan (Taiwan dollar)

	 3.	 Use financial instruments such as Cross Currency Swaps in cases where the 
Company has revenue from electricity sales in Thailand in Thai Baht, but debt 
repayment is in US Dollars. 

	 4.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.
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	 3. 	 Risk from Non-Compliance with Financial Covenants

	 The Company emphasizes financial governance systems to ensure stakeholders’ 
confidence that financial management is transparent and aligned with objectives, such as 
financial policy determination, cash flow management, and financial covenants set by         
lenders, in particular. Because it may cause the bank to recall the loan or adjust the interest 
rate, posing risks to both financial costs and the Group Company’s credibility from the   
investors’ perspective. 

	 Risk Management Approaches

	 1.	 Utilize the analysis of data from monthly financial statements to promptly                       
understand the financial status and compare it with financial covenants and Key 
Risk Indicators (KRI). For example, if the Debt-to-Equity (DE) Ratio does not exceed 
3, the KRI will be set at a maximum of 2.75. 

	 2.	 Conduct forward analysis for at least 12 months to assess future financial impacts, 
using forward-looking tools such as cash flow projections to maintain an                       
appropriate capital structure, control expenses, and reduce operating costs.  

	 3.	 Close monitoring of performance, long-term financial planning, consistent revenue 
from electricity sales, and having a financial operational plan will help the                 
Company grow sustainably.

	 4.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 4. 	 General Risks Related to Investing in Debt Instruments 

	 	 Credit Risk

	 Bondholders face the risk of not receiving interest payments (if any) or principal 
repayment if the issuer’s business and performance do not meet expectations or if 
the issuer’s assets are insufficient to cover debts. Before making an investment             

decision, investors should consider the issuer’s financial status and debt repayment 
ability based on information in the prospectus. When assessing the issuer’s credit risk, 
investors can refer to credit ratings provided by rating agencies to make informed 
investment decisions. If the bond or issuer’s credit rating is low, it indicates higher 
credit risk. Therefore, the returns received by investors should be higher to compensate 
for the increased risk of such bonds. Investors should stay informed about the issuer’s 
updates, including changes in credit ratings, through the SEC website, rating agencies, 
the Thai Bond Market Association, or the issuer.

	 	 Price Risk

	 Bond prices may fluctuate due to various factors, such as interest rate levels in 
the financial markets, Bank of Thailand policies, overall economic conditions, inflation 
rates, bond maturity, and supply-demand imbalances. Therefore, bondholders may 
be affected by price volatility if bonds are traded before maturity. Longer-term bonds 
are more susceptible to such fluctuations.

	 	 Liquidity Risk

	 Bondholders may not be able to sell bonds in the secondary market before           
maturity at desired prices due to low trading volumes. Issuers do not list bonds on 
any secondary markets. Bondholders can trade bonds through commercial banks, 
securities firms, or other licensed entities.

	 Additionally, in cases where the issuer has registered transfer restrictions with the 
SEC, bonds can only be transferred within institutional investors and/or high-net-worth       
investors (depending on the specifics outlined in each debt instrument’s offering prospectus). 
Bondholders cannot sell or transfer bonds to the general public but are limited to selling or 
transferring them within these specific investor groups.
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	 Emerging Risks 

	 In the rapidly changing business world, emerging risks are significant factors that the 
Company must closely monitor and manage. The Risk Management Committee recognizes 
the importance of analyzing risks that may impact renewable energy business operations 
within the Company’s context over the next 3-5 years, whether it be regulatory changes, 
technological advancements, or the impact of climate change. Therefore, systematic         
monitoring and risk management will help strengthen business operations and create           
long-term sustainability. In the annual meeting, the Risk Management Committee focused 
on the following emerging risks:

	 1. 	 Risks from Cyber Threats in Information Technology  

	 As it may cause damage to the Company’s business operations, such as the reliability 
of data storage, the organization’s image, and the loss of assets related to the Company’s 
business activities.

	 Risk Management Approaches

	 1.	 Strict adherence to relevant policies, such as the Information Security Policy, which 
covers the control of portable computers and remote work, and the Personal Data 
Protection Policy, which includes data processing by external parties, the transfer 
or transmission of personal data abroad, and the right to access data.

	 2.	 The working group overseeing information technology is responsible for setting 
risk management guidelines, including the environment and the status of                     
information systems to ensure flexibility in response to changes.

	 3.	 Obtain insurance such as “Commercial Crime Insurance” to protect against               
financial losses and “Cyber/Technology Professional Indemnity Insurance” to 
mitigate damages from cyber threats and potential lawsuits arising from data 
breaches, both corporate and personal.

	 4.	 Hire external service providers specializing in information technology to manage 
systems like SCADA (Supervisory Control and Data Acquisition) and implement 
cybersecurity measures. This involves establishing an Automated Data Backup 
System for continuous real-time backup of critical information, such as energy 
and customer data. Additionally, implementing Offsite Backup, where backup 
data is stored on servers located offsite, to reduce the risk of cyber-attacks, such 
as ransomware or unauthorized access. The external service providers also        
develop a Disaster Recovery Plan (DRP) to handle emergency situations.

	 5.	 Communicate both formally and informally to raise awareness and enhance data  
		  security skills, such as through meetings or communication via social media. 

	 6.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 2. 	 Geopolitical Risks  

	 These risks focus on political factors, international tensions, wars, changes in trade 
agreements, resource competition, and technology control that could impact the global 
economy. Examples include technological competition such as chip or AI control, the   
Russia-Ukraine war, the Israel-Hamas conflict, the slowdown of the Chinese economy, and 
US financial and trade policies. The Company operates renewable energy businesses in 
several countries, including Vietnam, Mongolia, Indonesia, Japan, and others in the future 
to diversify investment risks. The Company may be affected by these tensions directly or 
indirectly through the supply chain, leading to restrictions on exporting or importing critical 
technologies like solar cells and wind turbine components.
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	 Risk Management Approaches

	 1.	 Emphasize investment risk diversification and monitoring of geopolitical situations 
by having a team of experts conduct risk analysis and impact assessments both 
before investment and during project implementation. The Company considers 
opportunities and limitations, such as local regulations and supply chain changes. 
Additionally, it monitors and analyzes situational data that may affect the business, 
such as international tensions or trade restrictions, to develop appropriate risk 
management strategies and address challenges in the energy market.

	 2.	 Emphasize the importance of business partners in target countries, focusing on  
		  joint ventures with local companies that have expertise and strong networks to 

help mitigate regulatory risks and restrictions in those countries.

	 3.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 3. 	 Climate Change Risks 

	 The Company recognizes the increasing severity of climate change risks and their 
global impact, such as floods, droughts, rising dust levels, earthquakes, and tsunamis. 
These risks may affect the Company’s renewable energy production and distribution          
business, including solar, wind, and biomass energy, for electricity providers both in           
Thailand and abroad. Risks include lower-than-expected solar intensity, lower-than-expected 
wind speeds affecting power generation, and various natural disasters that could negatively 
impact operational performance. 

		  3.1 	Risks from Lower-than-Expected Solar irradiance

		  The Company’s solar power plants and solar rooftop projects rely primarily on 
sunlight for electricity production. If the solar irradiance is lower than expected and increased 
dust levels cause solar panels to become dirty more quickly, it could negatively impact 
power generation efficiency and operational performance. The Company must focus on risk 
management with preventive measures. From 2023 to 2025, the Company’s revenue from 

solar power plants and solar rooftop projects accounted for 65.4%, 52.0 %, and 42.6% of 
total revenue5, respectively.

	 Risk Management Approaches

	 1.	 Starting from the feasibility study phase, the project location will be thoroughly 
evaluated. The solar irradiance statistics for each area will be studied using       
historical data spanning approximately 25-28 years from reliable sources to ensure 
that the project location has sufficient solar irradiance to generate satisfactory 
returns for the Company.

	 2.	 Consider hiring technical consultants to carefully evaluate various factors such 
as solar irradiance, land characteristics, project location, and the appropriate 
equipment specifications for the project to ensure the Company’s investment 
decisions are well-informed.

	 3.	 Consider upgrading solar panels in certain areas to high-efficiency solar cells to 
address the issue of decreasing solar irradiance. The Company uses data              
analyzed from the SCADA system or other sources to identify areas with clear 
trends of changing solar irradiance. 

	 4.	 Maintain and clean solar panels regularly to reduce the accumulation of dust and 
dirt that can lower power generation efficiency, especially in conditions of reduced 
solar irradiance. For example, hiring external agencies to clean the solar panels 
six times a year.

	 5.	 Monitor and consider the adoption of advanced technologies, along with long-term  
		  cost reduction measures. This will help lower the unit production cost in the long run.

	 6.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

5 	Total Revenue is amount of revenue from electricity sales, revenue from services and financial revenue.
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	 	 3.2 	Risks from Lower-than-Expected Wind Speed 

		  Wind power plants rely primarily on wind energy for electricity production. If wind 
speeds are lower than expected, it may negatively affect operational performance. The 
Company must focus on risk management with preventive measures. From 2023 to 2025, 
the Company’s revenue from wind power plants accounted for 18.8%, 34.5%, and 41.3% 
of total revenue6 , respectively.

Risk Management Approaches 

	 1.	 From the feasibility study phase, the Company thoroughly evaluates the project 
location and installs wind measurement towers to collect wind speed and other 
relevant data for over a year. This data is used to simulate wind conditions by 
correlating high-resolution (Microscale) data from wind measurement towers with 
medium-resolution (Mesoscale) data from satellites and international climate 
models. Historical wind condition data spanning at least the project duration or 
approximately 20 years is sourced from credible entities to ensure that the project 
site has wind conditions capable of generating satisfactory returns for the Company.

	 2.	 Engage internationally renowned technical consultants to carefully evaluate          
various factors, such as wind speed, the characteristics of the area for wind turbine 
installation, project location, and the appropriate equipment specifications for the 
project. This ensures that the Company’s investment decisions are well-informed 
and appropriate.

	 3.	 Plan proactive maintenance by regularly inspecting and maintaining wind turbines  
		  to ensure the system operates at maximum efficiency even under lower wind  
		  conditions.

	 4.	 Consider adopting new technologies to improve wind turbine efficiency, such as 
AI or Machine Learning control systems. These technologies can enhance turbine 
performance by optimizing the rotation and blade angles to adapt to changing 
wind conditions.

	 5.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

		  3.3 Risks from Natural Disasters

		  The Company operates electricity production and distribution businesses in  
Thailand, Japan, Mongolia, Vietnam, and other countries in the future. If natural disasters 
such as severe floods, snowstorms, earthquakes, tsunamis, or droughts occur in areas 
where the Company’s power plants are located, it may disrupt operations or damage the 
Company’s assets. This could lead to additional expenses and potentially negatively impact 
the Company’s operational performance and financial position.

Risk Management Approaches

	 1.	 From the beginning of the project, the Company has carefully selected and         
prepared the project location by studying historical natural disaster statistics 
based on scientific principles to ensure that the project is situated in areas with a 
low likelihood of natural disasters.

	 2.	 Obtain insurance to reduce risks and financial impacts that may arise, with an 
insurance policy comparable to general operators in the industry and in                        
accordance with the terms set by commercial banks and/or financial institutions 
providing loans for project construction (Project Finance). The policy ensures 
maximum coverage under a reasonable premium.

	 3.	 Implement preventive maintenance measures. For instance, to mitigate flood risks, 
regularly clean drainage paths in conjunction with a weekly maintenance plan for 
water pumps to enhance drainage efficiency. In the case of drought, excavate 
and prepare areas for rainwater storage to support project needs.

6 	Total Revenue is amount of revenue from electricity sales, revenue from services and financial revenue.
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	 4.	 Plan and develop long-term strategies by continuously assessing opportunities 
and risks. This includes closely monitoring and analyzing data on the impacts of 
climate change and enhancing adaptability to climate change. Key measures 
include forecasting, preparedness, response, and recovery from negative impacts 
caused by climate change.

	 5.	 Implement the Business Continuity Plan (BCP)

	 6.	 Risk assessments and evaluations have not identified any significant issues, and  
		  the risk levels are within the organization’s acceptable criteria.

	 2.2.2	Risks to Securities Investors

	 Risk from Being a Holding Company

	 Comply with loan agreement conditions with commercial banks and prepare financial 
projections to secure funding according to plan.

	 Risks from being controlled by major shareholder votes during  
	 the shareholders’ meeting

	 Establish a management structure and the scope of operations, duties, and                          
responsibilities; ensure clear and transparent delegation to directors and executives; and 
implement measures for related transactions involving directors, major shareholders,           
controlling parties, and individuals with conflicts of interest. These individuals will have no 
voting rights on such matters, ensuring transparent business operations and participation 
in anti-corruption initiatives.

	 Risk of Investment Returns Not Meeting Expectations

	 Before investing in any project, the Company conducts a thorough feasibility study 
and presents it to the Board of Directors and/or authorized approvers for consideration and 
approval prior to making an investment.

	 2.2.3		 Risks to Foreign Securities Investment 

					    -None-

2.3		Crisis Management and Business Continuity  
		 Management System

	 1. Importance

	 The Company recognizes and prioritizes business continuity management to handle 
unexpected emergencies or crises that may impact operations, such as fires, natural             
disasters, or cyber-attacks. The Business Continuity Plan (BCP) is designed to guide            
executives and employees in responding to future crises, ensuring the Company’s operations 
remain continuous, protecting stakeholder interests, maintaining the organization’s reputation 
and credibility, and sustaining business continuity.

	 2. 	 BCP Management Process

		  2.1	 Policies and Organizational Structure

		  The Board of Directors reviewed the Business Continuity Management Policy on 
November 12, 2025, to set management guidelines and raise awareness among all levels 
of personnel. The policy appoints a Business Continuity Management (BCP) Team,                
comprising members from various departments, such as Strategy, Finance, Engineering, 
Accounting, Operations, Human Resources, and Business Development, to take on              
specialized responsibilities while maintaining coordination.
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		  2.2 	Planning and Impact Assessment

		  The Company has analyzed business impacts to assess the risks of various events, 
considering both the potential impact and the likelihood of occurrence. These events include 
natural disasters, pandemics, security and reputation events, and personnel-related                
incidents. Timelines for recovery and restoration have been established to ensure a swift 
return to normal operations.

		  2.3 Crisis Response and Preparedness Approaches 

		  The Company has established procedures for handling crises before they occur, 
during the event, and after returning to normal conditions. This includes an emergency call 
tree and detailed key business recovery strategies, along with designated responsible 
parties. Additionally, to ensure the BCP team can effectively handle crises, the plan              
mandates at least annual drills to monitor, share lessons learned, and improve responses 
to various threats.

	 3.	 Examples of Drill Activities

	 Business Continuity Plan (BCP) Drills in 2025, the Group conducted 14 business 
continuity plan drills, covering various incident scenarios, as follows:

Incident Scenario Number of 
Drills

1. Flooding 1

2. Fire 5

3. Severe Storms / Windstorms 1

4. Earthquake 1

5. Pandemic / Disease Outbreak 1

6. Public Protests / Riots / Civil Unrest 1

Incident Scenario Number of 
Drills

7. War / Severe Conflict Events 1

8. Inability of Key Service Providers, Business Partners, or 

External Suppliers to Deliver Services

1

9. Data Leakage, Cyberattacks, or Cybersecurity Threats 1

10. Loss of Critical Personnel, Labor Strikes, Mass Absenteeism, or 

Employee Injuries Due to Crisis Situations

1
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Driving Business for 
Sustainability
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3. Driving Business for Sustainability
3.1)	Driving Business for 
		 Sustainability
	 In 2025, the Groups of Sermsang Power Corporation 
Public Company Limited continued to uphold its vision of 
driving business toward sustainability under a corporate 
governance framework that emphasizes transparency and 
accountability. 

	 Over the years, SSP Group has conducted its business 
responsibly in economic, social, and environmental aspects, 
demonstrating accountability to stakeholders throughout 
the business value chain. This commitment aims to build a 
strong foundation for the company to grow and develop 
continuously and sustainably. The Group Company is        
dedicated to participating in and promoting the United 
Nations’ Sustainable Development Goals (SDGs) by effectively 
responding to the needs and expectations of stakeholders.

	 In addition, SSP Group is committed to continuously 
developing its work processes and business operations by 
leveraging expertise in solar, wind, and biomass energy, 
as well as related technologies to develop renewable           
energy projects. The Group Company strives to balance 
economic growth with environmental conservation, driven 
by a commitment to promoting renewable energy production, 
reducing carbon emissions, and supporting a circular 
economy. This effort enables SSP Group to play a significant 
role in creating a sustainable energy landscape and            
supporting the achievement of sustainable development 
goals in all dimensions, and contributing to global                   
sustainability for future generations.
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3.2)	Sustainability Management  
		 Policies and Goals
	 In 2025, SSP Group reviewed sustainability policies, 
plans, and strategic goals aligned with its vision, aiming to 
become a leading energy business operator in Asia, providing 
sustainable energy while promoting a clean environment 
for the benefit of society. The sustainability goals are based 
on the Environmental, Social, and Governance (ESG)    
framework and have been approved the reviewed                   
sustainability policies by the company’s board of directors 
on February 27, 2025, to drive business sustainability. 
Continuous performance reporting will be carried out             
according to this strategy.

	 In 2025, the Company reviewed the risk assessment 
and double materiality assessment have been conducted 
by integrating both financial materiality and impact materiality 
perspectives. This analysis identifies and prioritizes significant 
sustainability issues affecting the company’s current and 
future operations, including those impacting society and 
the environment. This enables the Group Company to align 
its strategic goals with the ESG reporting framework, meeting 
stakeholders’ expectations and regulatory requirements at 
both national and international levels. It also helps SSP 
Group address business-related issues accurately and 
promptly to ensure long-term success and positive                   
environmental and social outcomes.

3.3)	Reviewing Sustainable 
		 Development Approaches 
	 Sustainability is a core strategy for Sermsang Power 
Group, implemented alongside business strategies, with 
annual plans aligning with both strategies. The sustainability 
policy guides environmental, social, and governance (ESG) 
practices for business development and investment plans.

	 By the reinforcement of SSP’s sustainability mission 
aim is to identify key sustainability issues impacting the 
company’s operations from 2024 to 2030. The strategy will 
be aligned with international ESG frameworks while             
maintaining board-approved sustainability goals, within the 
ESG framework as shown in the diagram below.

	 The Company expanded its stakeholder analysis 
across the new business value chain to cover 12 stakeholder 
groups and conducted a Double Materiality Assessment 
on 20 sustainability topics. The results were approved by 
the Board of Directors on February 27, 2025. This assessment 
was based on ESG risk management to guide sustainability 
priorities for the following year. The Group has also                 
systematically integrated sustainability requirements into 
its governance documents and procedures in line with   
international standards to enhance data efficiency and 
ensure consistent reporting.

3.4)	Sustainability Governance 
		 and Management 
	 SSP Group aligns its sustainability strategies with the 
ESG framework, covering environmental, social, and            
governance dimensions. Sustainability efforts are driven at 
the policy level, with the management board setting guidelines, 
policies, strategies, and frameworks for sustainable              
business operations covering economic, social, environmental, 
and governance aspects. This is to establish standardized 
operational guidelines for the organization, which executives 
and employees can use as a framework to ensure proper 
conduct, align with the organization’s objectives, achieve 
sustainable business operations, and build confidence 
among all stakeholders and related internal and external 
agencies. In terms of management, there will be a dedicated 
team responsible for the organization’s sustainability           
management. They will implement the defined policies and 
goals, assess progress, and report on the advancements.

 	 SSP Group integrates sustainability across all operations 
and management dimensions, ensuring alignment with 
sustainability policies and strategies. This reflects the          
dedication to environmental care, social responsibility, and 
governance excellence. ESG principles are embedded in 
operations that promote renewable energy use, such as 
solar, wind, and biomass while driving innovations to             
enhance efficiency and reduce environmental impact. The 
Group Company has implemented a comprehensive            
monitoring system and transparent reporting to ensure 
accountability and alignment with global sustainability 
standards.
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	 To achieve these goals, SSP Group adopts a holistic sustainability management approach with the engagement of 
stakeholders at all levels, from employees and communities to business partners and suppliers. There are continuous 
process evaluations to ensure adherence to sustainable development guidelines and to foster a culture of responsibility 
and innovation.

	 Adhering to a strong governance framework and ethical business practices, SSP Group ensures activities that meet 
expectations and create long-term value for stakeholders, as well as contribute to a more environmentally friendly and 
equitable future.

3.5)	Sustainability Strategies 
	  SSP Group outlines its approach to driving sustainable business aligned with its vision of becoming a leading               
energy business operator in Asia, providing sustainable energy while promoting a clean environment for societal benefit. 
The strategy comprises three key components for creating lasting value and forming a robust sustainability foundation. It 
addresses the Group Company’s critical sustainability issues, promotes long-term business growth, delivers positive value 
to stakeholders throughout the business value chain, and supports the United Nations’ sustainable development goals.

3.6)	Sustainability Strategic Plan 
		  1)	Preserving Environmental SSP Group’s preserving 
environmental strategy concentrates on addressing climate 
change, promoting efficient resource use, and protecting 
ecosystems. The Group Company prioritizes reducing the 
impact of climate change, enhancing resilience, and                   
decreasing greenhouse gas emissions by adopting                  
renewable energy technologies such as solar, wind, and 
biomass.

	 SSP Group also prioritizes the efficient and sustainable 
use of resources by improving energy and material                
consumption to maximize efficiency and reduce dependence 
on non-renewable resources. The Group Company supports 
waste management and the circular economy by promoting 
recycling and reusing waste to minimize environmental 
impact. Additionally, the Group Company adheres to strict 
measures in pollution control and environmental care to 
prevent contamination of air, water, and soil. It also supports 
biodiversity and ecosystem protection by conserving          
habitats, promoting biodiversity, and reducing the impact 
of operations on ecosystems. These efforts contribute to 
environmental sustainability and resilience for future             
generations.
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		  2)	Partnering for Good Society Partnering for a good society is the SSP Group’s 
social strategy committed to creating a positive impact on society through the promotion 
of equality, safety, and capacity development. SSP Group prioritizes access to sustainable 
and reliable energy, ensuring communities can access renewable energy and support 
energy security. The Group Company also places customers at the heart of its operations, 
focusing on enhancing customer capabilities and satisfaction with innovative and sustainable 
energy solutions to meet specific customer needs and support the company’s long-term 
growth. 

	 The Group Company has invested in human resource development for sustainable 
growth by providing learning and skill development opportunities for employees. At the 
same time, the Group Company emphasizes safety, health, and well-being by implementing 
stringent safety standards and health programs to reduce risks and enhance safety in all 
dimensions. Community development and economic empowerment have always been 
important areas supported by the company, such as education, job creation, and economic 
upliftment to ensure long-term community stability. Engagement with stakeholders and 
communities enables the company to communicate and work transparently with stakeholders 
to build trust. The Group Company also adheres to human rights principles and fair labor        
practices by promoting diverse and inclusive workplaces and strictly complying with              
international labor standards.

		  3)	The Powering Governance Excellence Strategy The powering governance              
excellence strategy is the SSP Group’s corporate governance and management strategy, 
focusing on ethical business conduct, transparency, and stakeholder trust. The Group 
Company prioritizes financial sustainability and access to green funding by ensuring                 
financial stability and attracting investments in renewable energy projects. The Group      
Company is also committed to quality, consumer responsiveness, and continuous 
improvement to drive operational excellence and meet stakeholder expectations. The Group 
Company promotes transparency, accountability, and stakeholder trust by adhering to clear 
reporting standards and communicating openly to build confidence. Additionally, the Group 
Company focuses on advancements in renewable energy technology and innovation by 
investing in research and development to be a leader in the renewable energy sector.            

The Group Company also promotes supply chain sustainability and responsibility by             
collaborating with partners and business associates to ensure transparent, sustainable, 
and ethical operations. The Group Company enhances reliability and efficiency in energy 
operations to provide continuous energy services and reduce resource costs by complying 
with regulations, ethical standards, anti-corruption measures, and financial stability. The 
Group Company operates with integrity and effectively manages risks.

	 Finally, SSP Group emphasizes the importance of human resource development for 
sustainable growth by supporting employees to gain knowledge and skills to meet long-term 
sustainability goals. 

	 These strategies reflect the Group Company’s commitment to environmental                     
conservation, social development, and corporate governance excellence to drive                      
sustainable growth and become a leader in the renewable energy industry.
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Sustainability Strategy and Performance

Strategies and Goals Unit Base Year 2024 Performance 
2025

P1: Preserving Environmental
Aligned with Global Goals: SDG-12, SDG-13, SDG-14, SDG-15

P1-1 Climate change mitigation and resilience & carbon and emission reduction

By 2030 (Short-term): Reduce Scope 1 & 2 GHG emissions by at least 30% and 
offset remaining emissions to achieve Carbon Neutrality

% base year Reduce 2.0

By 2035 (Medium-term): Reduce Scope 1 & 2 GHG emissions by at least 50%

By 2040 (Medium-term): Reduce Scope 3 GHG emissions by at least 30%

By 2050 (Long-term): Achieve Net-Zero Greenhouse Gas Emissions

P1-2 Environmental management, resource efficiency, and sustainable use

By 2030: Reduce water consumption rate by at least 10% relative to electricity generation % base year Increase 3.5

By 2030: Reduce energy consumption rate by at least 10% relative to electricity generation % base year Reduce 3.2

P1-3 Waste management and circular economy

By 2030: Reduce hazardous and non-hazardous waste generation by at least 10% 
relative to production

% base year Reduce 4.6

By 2030: Achieve a recycle and reuse rate of at least 80% of total waste % base year 95.0

P1-4 Pollution control and environmental stewardship

By 2030: 100% of new projects must undergo Environmental Impact Assessments (EIA) % 100 100

By 2030: Zero environmental disputes with local communities Number of Disputes 0 0

By 2030: Zero legal cases arising from non-compliance with environmental laws or regulations Number of Legal Cases 0 0
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Strategies and Goals Unit Base Year 2024 Performance 
2025

P1-5 Biodiversity and ecosystem protection

By 2030: 100% of new projects must undergo Biodiversity Impact Assessments % 100 100

By 2030: Zero new projects located in Protected Areas or High Biodiversity Value areas Number of New Projects 0 0

By 2030: Achieve a Net Positive Impact on nature for existing operational projects
Number of Operational 

Projects
1 (SPN) 1 (SPN)

P2: Partnering for Good Society
Aligned with Global Goals: SDG-3, SDG-4, SDG-5, SDG-7, SDG-8

P2-1 Access to sustainable and reliable energy

By 2030: Increase renewable energy capacity by more than 30%
% base year at 302.6 MW 

(PPA)
Increase 7.0

P2-2 Customer empowerment and satisfaction

Customer Satisfaction Survey Target
By 2025: Not less than 80%
By 2030: Not less than 85%
By 2050: Not less than 90%

% 95.0 98.2

P2-3 Empowering human capital for sustainable growth

By 2030: Employee satisfaction score of not less than 80% % 84.3 76.7

By 2030: Average training hours for employees and management of at least 
24 hours per person per year.

Hours/Person 25.9 34.7
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Strategies and Goals Unit Base Year 2024 Performance 
2025

P2-4 Safety, health, and well-being

By 2030: Zero fatalities or permanent disabilities among employees and contractors Number of Cases 0 0

By 2030: Zero Lost Time Injury Frequency Rate (LTIFR) for employees and contractors
Cases per 1,000,000 

work hours
0 0.2 (contractors)

By 2030: Zero work-related illnesses among employees and contractors Number of Cases 0 0

P2-5 Community development and economic empowerment

By 2030: Community satisfaction score of not less than 80% % 92.0 86.7

By 2030: Implement community investment and development projects (Social Investment, 
CSR, or public donations) in 100% of operating areas

Projects per Area 65 projects per 13 areas 79 projects per 13 areas

P2-6 Human & labor rights and fair working conditions

By 2030: Zero grievances or violations regarding human rights Number of Cases 0 0

P3: Powering Governance Excellence
Aligned with Global Goals: SDG-8, SDG-9, SDG-12, SDG-16, SDG-17

P3-1 Financial sustainability and access to green finance

By 2030: Maintain a strong financial position and trust from financial institutions to access 
Green Finance (Green Loans / Sustainability-Linked Loans) for international expansion

Number of Green/SL 
Loans

1 Green Loan
1 SLL

2 Green Bonds
1 Green Loan

1 SLL

P3-2 Transparency, accountability, and stakeholder trust

By 2030: 100% of new and current employees must complete annual Business Ethics and 
Anti-Corruption training

% 80.0 88.0

By 2030: Zero legal fines and zero complaints regarding personal data breaches Number of Cases 0 0

By 2030: Maintain continuous certification as a member of the Thai Private Sector Collective 
Action Against Corruption (CAC)

Certification Status Certified Certified
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Strategies and Goals Unit Base Year 2024 Performance 
2025

P3-3 Regulatory compliance, standards, ethics, anti-corruption, and financial stability

By 2030: Zero grievances or violations regarding Code of Conduct Number of Cases 0 0

By 2030: Zero grievances or incidents regarding fraud and corruption Number of Cases 0 0

P3-4 Commitment to quality and continuous improvement

By 2030: 100% of quality-related complaints or defects are resolved within the specified timeframe % 0 0

By 2030: 100% of power plant projects in Thailand are ISO 9001 certified (International Quality 
Management Standard)

% 100 100

P3-5 Development of renewable energy technology and innovation

By 2030: Implement technology and innovation development projects in every operating area Projects 3 5

P3-6 Sustainable and responsible supply chain

By 2030: 100% of Critical Tier 1 and Critical Non-Tier 1 suppliers must undergo ESG Assessments % 100 100

By 2030: At least 80% of suppliers must sign and comply with the Supplier Code of Conduct % 0 21.0

P3-7 Energy reliability, operational efficiency, Sustainable growth and market expansion

By 2030: Expand business operations into at least one new country Number of Countries 2 No new additions

Notes:
/1 	The greenhouse gas emission data for domestic businesses has been verified for its sources, recording methods, and calculations by the ISO certification body, the Industrial Development Foundation, and the  
	 Network Institutes of the Ministry of Industry (MASCI).
/2 	The greenhouse gas emission factor for renewable energy production, effective from January 1, 2026, was issued by the Carbon Credit Certification Office, the Thailand Greenhouse Gas Management Organization  
	 (Public Organization). The increase in emissions each year is due to the expanded reporting scope of the company’s subsidiaries and the emission factors have been revised, and all calculations have been  
	 recalculated starting from the base year 2024 and for 2025.
/3 	The Group Company has expanded its business to two new countries: the Republic of the Philippines and Taiwan. The power plant projects in both countries are currently under construction and have not yet  
	 commenced commercial operations.
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3.7)	Value Chain
	 SSP Group operates as a holding company by holding shares in other companies that 
are leading producers and suppliers of renewable energy to electricity providers in Thailand 
and abroad. The Group Company is committed to creating maximum benefits for all stakeholders, 
emphasizing the promotion of community and social development to achieve sustainability 
in both business and social responsibility. They aim to reduce risks from impacts both 
within and outside the organization.

	 The Group Company is dedicated to sustainability and innovation, continuously im-
proving the presentation of renewable energy. This involves increasing the sustainable 
sourcing of energy resources into the value chain. They’ve established a comprehensive 
and circular framework reflecting their dedication to environmental conservation, efficient 
resource usage, and social responsibility. This effort enhances the responsible procurement 
of renewable resources, minimizes environmental impacts, and supports local communities 
to ensure every step in the group’s processes aligns with sustainability principles.

	 The value chain of the group begins with energy development and innovation, bringing 
creativity and advanced research to develop cutting-edge renewable energy. They drive 
advancements in solar, wind, and biomass energy technologies. An added step is the 
sustainable sourcing of energy resources, focusing on ethical and sustainable procurement 
of raw materials and energy to support long-term resource sustainability while reducing 
environmental degradation. These resources are converted into renewable energy through 
renewable energy production and efficiency enhancement processes, using state-of-the-art 
technology to maximize efficiency and minimize emissions.

	 SSP Group’s approach extends to building market relationships and environmentally 
friendly marketing (green marketing). This strategy aims to engage customers and stakeholders 
through impactful communication and highlight the value of renewable energy. The goal is 
to seamlessly integrate the Group Company’s solutions with modern energy networks through 
low-carbon energy distribution and grid integration, reducing carbon emissions while   
maintaining energy delivery reliability.
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	 SSP Group continues its dedication to sustainable customer solutions and support, 
offering specialized services and ongoing assistance to help customers transition to                
renewable energy systems effectively.

	 SSP Group concludes this cycle with energy recycling and circular network solutions, 
focusing on recycling energy and optimizing grid systems to reduce waste and maximize 
efficiency, creating a truly renewable energy framework. By implementing this comprehensive 
and interconnected value chain, the company has strengthened its position as a leader in 
the renewable energy industry and reaffirmed its commitment to creating a green and   
sustainable future for everyone.
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3.8)	Stakeholders
	 SSP Group committed to maximizing benefits for all 

stakeholders. In 2025, the Group Company reviewed an 

analysis of the business value chain and the relationships 

between various stakeholders involved in the company’s 

processes. The review results were approved by the Board 

of Directors on  February 27, 2025. This year, the Group 

Company’s stakeholders are divided into 12 groups:             

employees/management, banks/financial institutions,            

regulatory agencies, business partners, suppliers, investors/

shareholders, communities around the factories, customers/

consumers, industry associations, NGOs, the media,             

and competitors. The company operates based on the    

international standard AA1000 Stakeholder Engagement 

Standards (AA1000SES) for stakeholder engagement. The 

Group Company prioritizes good corporate governance 

and has established policies and practices for business 

operations, as well as continuous development and business 

planning. This ensures efficient and effective operations, 

building confidence and trust among all stakeholder groups. 

This approach allows the company to grow steadily, achieve 

continuous profitability, and ensure sustainable growth 

throughout the business value chain. The main business 

processes involve electricity production and distribution. 

	 SSP Group fully commits to building good relationships with all stakeholder groups. It recognizes the importance of 

fostering relationships and the potential benefits. The Group Company incorporates feedback, both positive and negative, 

from stakeholders to improve its operations, ensuring respect for human rights and providing equal and fair treatment to all 

stakeholders. This builds confidence and trust among all stakeholder groups.

	 SSP Group follows the AA1000 Stakeholder Engagement Standards (AA1000SES) to identify stakeholders throughout 

the business value chain. It analyzes the needs and expectations of stakeholders, assessing and prioritizing stakeholder 

groups based on their impact and influence on the company’s operations.
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Stakeholders Needs/Expectations Response Channels of Engagement 2025 Performance 

Administrator/Employee

•	 Ensuring employees work with joy, 
understand their goals, and 
perform efficiently.

•	 Providing competitive pay and 
benefits comparable to the same 
industry.

•	 Offering ongoing opportunities for 
skill and capability development 
equally.

•	 Creating opportunities for career 
progression and stability.

•	 Maintaining appropriate safety, 
health, and work environment 
standards.

•	 Providing fair remuneration and 
benefits comparable to leading 
companies in the same industry.

•	 Prioritizing comprehensive and 
consistent management and 
development of employee knowledge 
and capabilities.

•	 Ensuring a safe working environment 
in accordance with occupational 
health principles.

•	 Establishing complaint channels for 
employees to address any unfair 
treatment through designated 
processes.

•	 Maintaining consistent commu-
nication between the Group 
Company and employees 
through various channels 
throughout the year.

•	 Providing opportunities for 
employees to participate in 
company activities and 
decision-making.

•	 Establishing channels for 
employees to submit complaints 
and concerns.

•	 Conducting surveys to assess 
employee engagement levels 
with the organization.

•	 Organizing company-wide town 
hall meetings for information 
sharing and open discussions.

•	 One company-wide town hall 
meeting held with executives and 
employees.

•	 12 issues of the internal newsletter 
“Winds Whisper” published annually.

•	 3 Knowledge Sharing activities with 
an average participant’s amount of 
144 persons.

•	 Average training and seminar 
participation of 34.7 hours per 
person per year.

•	 The Welfare and Labor Committee 
comprised 10 employee representa-
tives and convened 1 meetings.

•	 Female to male employee ratio is 
1.00 : 0.98

•	 Health, Safety, and Occupational 
Health:

     -  Zero fatalities.
     -  The lost-time injury rate (LTIR) was  
        1 case. 
     -  Zero complaints regarding ethics.

Bank/Finance Institute

a.  Financial Stability
•	 Strong and reliable creditworthiness
•	 Efficiency and capability in 

revenue and profit generation
•	 Business performance and growth
•	 Capability in financial risk 

management
•	 Investment and fundraising plans 

of the Group
b.  Governance & Transparency
•	 Transparency in business operations
•	 Corporate credibility, reputation, 

and governance
c.  Sustainable Finance
•	 Access to green financing
•	 Sustainable funding procurement

•	 Established Anti-Bribery and 
Corruption policy and whistleblowing 
channels

•	 Regular employee training on 
business ethics

•	 Implementation of internal audits and 
fraud risk assessments

•	 Accurate, complete, timely, and 
consistent financial reporting

•	 Clear and transparent communication 
regarding financial status, project 
returns, and ESG commitments

•	 Adherence to sustainable finance 
principles by integrating ESG factors 
into all investment and project 
decisions

•	 Responsible debt and credit 
management

•	 Quarterly financial reporting - 
providing information on 
operating performance and 
progress in sustainability 
initiatives

•	 Annual ESG disclosure -  
highlighting green projects and 
sustainability initiatives

•	 Annual Green Loan Allocation 
and Impact Report - detailing 
the utilization of green financing 
facilities

•	 Regular meetings and reviews -  
providing updates on progress 
and discussing new investment 
opportunities

•	 The company’s credit rating by TRIS 
Rating is BBB+ with a “stable” 
outlook.

•	 The sustainable stock rating by SET 
ESG Ratings is AA (with the highest 
being AAA).

•	 The CG level is 5 stars (the highest 
level).

•	 Business growth:
-   Total revenue increased by 12.1% 

YoY, due to the recognition of 
revenue from the Rom Klao Wind 
Farm, in which the Company 
acquired an additional 75% 
shareholding on 11 March 2024.

-   Total profit decreased by 7.1% 
YoY, due to the recognition of 
cost of sales, finance costs, and 
depreciation expenses from the 
Rom Klao Wind Farm
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Stakeholders Needs/Expectations Response Channels of Engagement 2025 Performance 

Regulatory Agencies

•	 Creating economic and social 
value

•	 Transparency and ethics in 
business operations

•	 Compliance with laws and 
regulations

•	 Maximizing resource utilization
•	 Supply chain management of the 

group of companies
•	 Driving sustainable development 

goals
•	 Taking responsibility for the social/

environmental impacts of the 
group’s operations 

•	 Support for renewable energy 
policies

•	 Preparation of accurate, complete, 
and timely reports, with transparent 
collaboration

•	 Compliance with all applicable laws, 
regulations, and policies, including 
requirements of key regulatory 
authorities such as the Securities 
and Exchange Commission (SEC), 
the Stock Exchange of Thailand 
(SET), and other relevant regulators

•	 Supporting the operations of the 
government and complying with the 
policies and guidelines of relevant 
regulatory agencies 

•	 Promoting and encouraging 
cooperation in various activities of 
government agencies to enhance 
security and growth for the broader 
community and society

•	 Supporting knowledge, technology, 
and new innovations to collaborate 
with and support government 
activities 

•	 Accurate and truthful disclosure in 
accordance with good corporate 
governance principles, with  
information made available through 
public channels

•	 Engagement with government 
sector - participation in 
renewable energy meetings 
and forums

•	 Participation in activities on 
various occasions

•	 Preparation of the Annual 
Report and Sustainability 
Report

•	 Disclosure of information on the 
Company’s website

•	 Submission of information to the 
Securities and Exchange 
Commission (SEC), the Stock 
Exchange of Thailand (SET), 
and relevant regulatory 
authorities

•	 One activity with a regulatory agency 
•	 Participation as a private sector 

representative in providing input on 
the development of sustainability 
guidelines for SMEs

Business Partner

•	 Stability of the financial status and 
positive image of the group of 
companies

•	 Competence, performance, and 
professionalism of the team

•	 Ability to manage the business 
and corporate governance

•	 Long-term business partnerships

•	 Executives and employees are 
committed to honoring agreements 
and commitments made with 
partners.

•	 Providing mutual business support 
for overall business benefits, 
considering the best interests of the 
group of companies, and based on 
fair compensation for both parties.

•	 Meetings to monitor the 
progress of projects and 
various operation plans, 
including resolving issues at the 
management level

•	 Negotiations and discussions 
on new projects or collabora-
tions in various fields

•	 Various relationship-building 
activities

•	 Conduct follow-up meetings at least 
once a month

•	 Organized knowledge-sharing and 
advisory sessions for business 
partners under the 5S and Kaizen 
Project Improvement, with at least 
five sessions conducted per site.
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Stakeholders Needs/Expectations Response Channels of Engagement 2025 Performance 

Supplier

•	 Transparent procurement and fair 
compensation

•	 Financial stability
•	 Opportunities to collaborate with 

the group of companies in the 
future

•	 Safe working environment
•	 Reducing energy consumption in 

production processes
•	 Personal data breaches 
•	 Timely payments and fair terms 

and conditions
•	 Transparency in the supply chain 

and technical specifications
•	 Collaboration on innovation and 

environmental impact reduction

•	 Providing equal opportunities for 
partners in commercial competition

•	 Ensuring competition among bidders 
and selecting them appropriately 
and fairly

•	 Having criteria for evaluating and 
selecting partners, along with 
creating suitable and universal 
contracts

•	 Developing and maintaining 
sustainable relationships with 
partners who have clear objectives 
regarding quality and service 

•	 Establishment of clear and fair 
payment terms and conditions

•	 Meetings between the group of 
companies and partners

•	 Study tours/evaluations of 
partners’ operations to develop 
business together

•	 Visits and ESG evaluations of 
partners

•	 Data protection processes
•	 Establishing complaint channels

•	 Evaluation of critical suppliers 
(Critical Supplier Tier 1): 100%

•	 Evaluation of secondary suppliers 
(Critical non-Tier 1): 100%

•	 Zero complaints and violations 
related to the Supplier Code of 
Conduct were reported.

Investor/Shareholder

•	 Transparent business operations 
and strong board governance

•	 Sustainable financial returns and 
growth, such as satisfactory and 
timely dividend payments in 
accordance with the Company’s 
policy

•	 Effective auditing, fraud preven-
tion, and anti-corruption measures

•	 Accurate, complete, and timely 
preparation and submission of 
financial statements

•	 ESG - driven operations, with 
complete, timely, and sufficient 
information to support  
decision-making

•	 Internationally recognized 
reputation

•	 Effective management of  
opportunities and risks

•	 Research and development to 
enhance the Group’s  
competitiveness

•	 Business continuity and effective 
strategic execution

•	 Accurate and truthful disclosure in 
accordance with good corporate 
governance principles

•	 Clear communication of business 
strategies and operational performance

•	 Preparation of essential reports for 
financial analysis, including operating 
results, financial position, and 
accounting information

•	 Conducting business with prudence, 
integrity, and fairness, ensuring 
equitable treatment of all shareholders

•	 Operating the business to achieve 
continuous growth and profitability, 
delivering favorable returns to 
shareholders

•	 Respecting shareholders’ rights to 
access necessary information for 
evaluating the Group’s management, 
with equitable disclosure to all 
shareholders

•	 Annual General Meeting of 
Shareholders (AGM) - held 
annually

•	 Quarterly performance reports -  
4 times per year

•	 Sustainability Report - annually
•	 Disclosure through the Stock 

Exchange of Thailand (SET) 
communication channels - in 
compliance with applicable 
requirements

•	 Preparation of the Annual 
Report and Sustainability 
Report

•	 Investment presentations 
(Roadshows)

•	 Presentations at Opportunity 
Day organized by the Stock 
Exchange of Thailand (SET)

•	 Provision of communication 
channels to deliver information 
and address inquiries from 
shareholders, investors, 
analysts, and the media

•	 Organization of the Annual General 
Meeting of Shareholders (AGM) -  
1 time per year

•	 Organization of investment  
presentations (Roadshows,  
Opportunity Day, and Company 
Visits) 5 times per year.
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Stakeholders Needs/Expectations Response Channels of Engagement 2025 Performance 

Community

•	 Potential social and environmental 

impacts from the group’s opera-

tions

•	 Safety of life and property

•	 Respecting the fundamental rights 

of the community

•	 Improving the quality of life and 

promoting income generation for 

the community

•	 Listening to and promptly 

addressing relevant issues

•	 Participating in activities that 

demonstrate responsibility to the 

community/society

•	 Implementing projects that benefit 

the community/society, aligning with 

organizational strategies, and 

meeting stakeholder expectations

•	 Utilizing natural resources with 

consideration for the least impact on 

the community and society

•	 Promoting efficient use and  

conservation of energy for the benefit 

of future generations

•	 Establishing a joint advisory 

committee with the community

•	 Community participation in 

monitoring power plant 

operations and environmental 

management

•	 Conducting community surveys 

by visiting and meeting with the 

community

•	 Activities supporting community/ 

social engagement

•	 Complaint channels

•	 Communication through 

community relations departments

•	 Engaging in dialogue with the 

community at least once a year

•	 A total of 60 social projects/activities 

were implemented across operating 

and under-development projects, 

with a total social investment 

amounting to THB 654,121.93.

•	 Number of social projects/activities: 

3 projects from the “Life for Light” 

project in Sakon Nakhon Province

•	 Community satisfaction survey 

results: 86.7%

•	 Zero community complaints and 

dispute cases were reported.

Customer/Consumer

•	 Quality and price of the products

•	 Timeliness of product delivery

•	 Social and environmental impacts 

that may arise from product use

•	 Readiness of product and service 

delivery, both before and after 

sales

•	 Personal data breaches

•	 Data storage and usage

•	 Committed to producing and 

delivering quality products and 

services with responsibility to 

customers, aiming to raise standards 

higher.

•	 Providing complete and accurate 

information about products and 

services.

•	 Establishing systems and processes 

to enable customers to file complaints 

about products and services and 

address them promptly.

•	 Customer satisfaction surveys

•	 Complaint channels

•	 Participation in various annual 

activities

•	 Response to requests

•	 Personal data protection 

processes

•	 Data usage consent notification

•	 Customer satisfaction survey results 

for the group of companies: 98.0% 

(representing 100% of all customers 

who responded to the survey)

•	 Number of customer complaints: 

zero
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Stakeholders Needs/Expectations Response Channels of Engagement 2025 Performance 

Industry Association

•	 Complying with the best standards, 
regulations, and requirements in 
the renewable energy industry

•	 Developing innovations and 
sharing best practices in  
renewable energy technology

•	 Supporting the promotion of 
policies and legal frameworks that 
encourage renewable energy

•	 Complying with international and 
local standards in renewable energy

•	 Participating in roundtable  
discussions and meetings organized 
by associations

•	 Committing to projects aimed at 
carbon neutrality and sustainable 
energy practices

•	 Supporting campaigns and  
information dissemination projects 
led by associations

•	 Participating in and supporting 
workshops, trade shows, and 
seminars organized by 
associations

•	 Engaging in policy advisory 
committees to influence 
renewable energy regulations

•	 Partnering in campaigns to 
promote renewable energy and 
related policies

•	 Attending meetings as opportunities 
arise

NGO

•	 Adhering to best practices in 
renewable energy to minimize 
environmental impact

•	 Disclosing information on 
environmental impacts and 
renewable energy operations to 
the public

•	 Participating in resource recovery 
processes, waste reduction, and 
renewable energy recycling

•	 Utilize advanced technology in solar, 
wind, and biomass energy to 
achieve net-zero carbon emissions.

•	 Provide accessible and reliable 
renewable energy solutions for 
underserved areas.

•	 Support sustainability initiatives and 
offer technical consulting.

•	 Promote renewable energy  
components that are reusable or 
recyclable.

•	 Joint initiatives to support 
policies and raise awareness of 
sustainability.

•	 Regular workshops and 
consultations to foster mutual 
understanding.

•	 Sending email newsletters to 
share information and solicit 
feedback.

•	 Communication through direct and 
online channels.

Mass Media

•	 Transparency and disclosure
•	 Compliance with laws and 

regulations
•	 Corporate business ethics
•	 Contribution to economic and 

social value creation
•	 Potential social and environmental 

impacts arising from the Group’s 
operations

•	 Disclosure of operational information 
in a factual, neutral, consistent, 
accurate, transparent, and timely 
manner

•	 Fostering engagement and  
maintaining strong relationships  
with the media

•	 Conducting business with  
responsibility toward the economy, 
society, and the environment

•	 Maintaining transparency and 
regularly issuing press releases

•	 Prudent management of potential 
crises

•	 Responding to requests for 
information disclosure.

•	 Disseminating information in 
public media.

•	 Preparing fact summary letters 
about the Group Company.

•	 Activities across various media 
platforms.

•	 Dissemination of information to the 
public media 33 times.
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Stakeholders Needs/Expectations Response Channels of Engagement 2025 Performance 

Competitor

•	 Fair competition.
•	 Adherence to universal rules of 

fair competition.
•	 Not defaming, tarnishing  

reputations, or seeking  
competitors’ confidential  
information through dishonest 
means.

•	 Treat competitors within the framework 
of rules and universal principles of 
fair competition.

•	 Executives and employees shall not 
seek competitors’ confidential 
information through dishonest 
means.

•	 Executives and employees shall not 
make harmful accusations against 
competitors without factual evi-
dence.

•	 Respect and comply with the 
terms and conditions set by the 
project bidding authority.

•	 Zero ethics complaints from 
competitors.

3.9)	Environmental Sustainability Management
	 Recognizing the advancements and changes in energy usage, the Group Company 
has entered the renewable energy promotion and investment sector in Thailand early on, 
becoming a first mover in renewable energy. With the trust of leading global business partners, 
The Group Company continues to produce and distribute electricity from renewable sources, 
aiming to make sustainable renewable energy accessible to everyone. The Group Company 
is committed to advancing renewable energy production and distribution to drive the          
economy and reduce environmental impact. It has established guidelines to ensure                 
environmental safety in all processes, from project development to business operations. 
The Group Company follows systematic environmental management, monitoring, evaluating, 
and reviewing operations according to international standards such as ISO 14001:2015 
and ISO 14064:2018. Employees are encouraged to use resources efficiently through         
continuous energy-saving initiatives within the organization.

	 The Group places strong emphasis on environmental conservation, which is a key 
pillar of the Group’s strategy under the “Preserving Environmental” approach. This strategy 
promotes the adoption of technology and innovation to support sustainable growth.  
Accordingly, environmental initiatives directly contribute to the success of the Group’s 
operations while supporting the creation of a cleaner and more environmentally friendly 

future.
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	 Environmental conservation is a core strategy, focusing 

on advancing technology and innovation for sustainable 

growth. Environmental initiatives directly impact operational 

success and contribute to a cleaner, more eco-friendly 

future. The Group Company follows a clear Environmental 

and Biodiversity Policy, emphasizing carbon neutrality, 

biodiversity conservation, and a circular economy. By         

investing in renewable energy technologies and adopting 

eco-friendly practices, the Group Company aims to reduce 

climate risks and create long-term value for stakeholders, 

protecting the planet for future generations. Transparency 

and measurable outcomes are key to maintaining stakeholder 

trust, ensuring safety, and minimizing environmental impact. 

The guidelines were set as follows:

		 Collaborate with communities to assess environ-

mental impacts and prepare Initial Environmental 

Examination (IEE) Reports before project construction.

		 Plan and implement clear operational systems in 

alignment with external agencies to minimize direct 

and indirect environmental and community                

impacts.

		 Adhere to standards for disposing of hazardous 

waste, such as solar panels and expired equipment, 

ensuring proper disposal methods.

		 Conduct systematic environmental management, 

continuous evaluation, and improvement reviews.

	 These efforts position the company as a leader in 

sustainable energy production and distribution, promoting 

efficient resource use and aiming for sustainable development 

as a top renewable energy company in Asia.

Climate Change Mitigation and  
Resilience & Carbon and Emission  
Reduction

	 SSP Group is dedicated to reducing greenhouse gas 

emissions (GHG) in all business processes, including              

the supply chain and energy production. This involves 

transitioning to renewable energy sources like solar, wind, 

and biomass, improving energy efficiency, and utilizing 

technology and innovation to reduce the overall carbon 

footprint. The Group Company’s commitment to a low-carbon 

economy reflects its dedication to combating climate 

change and moving towards a sustainable, low-carbon 

future.

Climate Change Mitigation and  
Resilience
	 Climate Change Mitigation

	 The rapid climate change we are currently experiencing, 

primarily due to the accumulation of greenhouse gases, 

presents both direct and indirect risks to businesses. To 

address this, the Group Company has implemented            

strategies to reduce or prevent greenhouse gas (GHG) 

emissions into the atmosphere. This includes using                   

renewable energy, improving energy efficiency, and            

adopting sustainable practices to mitigate global warming. 

The Group Company is dedicated to finding ways to reduce 

resource usage, enhance energy efficiency, assess risks, 

and minimize environmental impacts. These efforts align 

with the Paris Agreement, aiming to limit global temperature 

rise to below 2 degrees Celsius, and targeting carbon 

neutrality and net-zero emissions. Additionally, the Group 

Company seeks certification from the Ministry of Natural 

Resources and Environment through the Thailand               

Greenhouse Gas Management Organization (Public                  

Organization) for GHG reduction and sequestration to earn 

carbon credits, moving towards a sustainable energy future.

	 Climate Change Resilience

	 SSP Group is committed to climate change resilience, 

which refers to the ability of the company and communities 

to anticipate, prepare for, respond to, and recover from the 

negative impacts of climate change. This includes policies 

and practices to adapt to changing climates, such as           

extreme weather events, rising sea levels, and abnormal 

temperature fluctuations. The Group Company has initiated 

several projects to support climate change adaptation:

	 1.	 Scope 3 Greenhouse Gas Emissions Awareness 

Campaign (Simple Ways to Live More Sustainably: 

Small Steps, Big Impact) The use of private vehicles 

is a key source of Scope 3 greenhouse gas (GHG) 

emissions, contributing to environmental impacts 

and global warming. The Company therefore 

launched this campaign to encourage more       
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environmentally friendly travel behaviors and 

support its GHG reduction targets. The initiative 

aims to raise awareness of the environmental 

impacts of commuting, particularly Scope 3    

emissions, in alignment with the Company’s Net 

Zero commitment. The target participants include 

employees and relevant stakeholders. The campaign 

was delivered through communication and             

educational activities promoting carbon footprint 

reduction. Expected outcomes include enhanced 

environmental awareness among personnel, 

tangible reductions in GHG emissions, and 

strengthened progress toward long-term                 

sustainability. development.

	 2.	 International Renewable Energy Certificate 

(I-REC) Registration This system certifies that        

the energy produced and used in projects or 

organizations comes from renewable sources. 

The Group Company has registered six power 

plants, including four in Thailand and two in        

Vietnam, namely SPN, WVO and TTQN solar farm, 

Winchai wind farm, and UPT biomass. For the 

TTTV wind power plant, the Company has               

recognized revenue from such registration since 

2024. In addition, the Group has registered two 

projects under the Thailand Voluntary Emission 

Reduction Program (T-VER), namely the WVO 

solar power plant and the UPT biomass power 

plant. These projects have been certified by the Ministry of 

Natural Resources and Environment through the Thailand 

Greenhouse Gas Management Organization (Public                

Organization) (TGO), with the expected greenhouse gas 

emission reductions of 3,713 and 34,325 tonnes of carbon 

dioxide equivalent per year, respectively.

Environmental  Management &  
Resource Efficiency and Sustainable 
Use

	 SSP Group focuses on managing and using natural 

resources efficiently and sustainably. This involves maximizing 

the use of natural resources, raw materials, and energy in 

the production process. Key areas of focus include water 

management, waste reduction, material recycling, and 

promoting circular economy practices to ensure long-term 

sustainability. The Group Company’s commitment to reducing 

environmental impact, conserving resources, and supporting 

a renewable and sustainable energy future is evident.

	 The Group Company has launched a campaign to 

reduce resource usage and raise awareness within the 

organization. This includes switching from paper to digital 

files, using eco-friendly products, and selecting reusable 

products to help reduce natural resource use and minimize 

environmental impact.

	 Energy Management

	 Energy consumption has been increasing annually, 

significantly impacting the environment. SSP Group aims to 

become a clean energy producer, utilizing solar, wind, and 

biomass energy to reduce global energy consumption and 

environmental impact while lowering greenhouse gas        

emissions. The Group Company targets a 10% reduction 

in organizational energy use per employee by 2030. This 

includes initiatives such as turning off air conditioning when 

not in use, regularly cleaning air conditioners, switching 

from fluorescent to LED lights, and installing automatic 

lighting systems. In 2025, the net energy consumption was 

10,974 megajoules, derived from electricity and fuel used 

in power generation and supporting activities.
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	 Water Management

	 SSP Group emphasizes responsible water use through 

continuous development and management. Regular              

assessments, efficient water usage processes through the 

3Rs technique (Reduce, Reuse, Recycle), and water           

conservation campaigns are key initiatives. The Group 

Company manages water extraction, usage in production 

processes, and water quality control. It also considers the 

short- and long-term impacts on stakeholders.

	 Raw Water Sources 

•	 Raw water for office use is sourced from groundwater, 

treated according to engineering principles, and 

permitted by the Department of Groundwater   

Resources to prevent community water usage 

impacts.

•	 Raw water for production is sourced from ground-

water, with an average usage rate of 7 cubic meters 

per day (permit limit is 70 cubic meters per day) 

for approximately six months annually.

•	 Rainwater management follows engineering           

principles, with internal and external drainage 

systems designed from the project’s inception. 

Continuous rainwater impact assessments ensure 

the system’s effectiveness.

•	 At the Uni Powertech Co., Ltd. (UPT) biomass 

energy project, rainwater is collected for electricity 

production. Rainwater channels and storage 

ponds are maintained annually for efficiency. After 

use in the production process, wastewater is          

reused entirely, such as for ash transport, dust 

suppression, and irrigation within the project area.

	 Maintenance of Drainage Systems

	 Regular weekly inspections and cleaning of drainage 

ponds ensure water flow and remove obstacles. Additional 

checks are conducted before the rainy season, including 

equipment readiness (e.g., pumps and pipes) to maintain 

safety and system preparedness.

	 Types of Wastewaters, Wastewater Treatment, and 

Effluent Management

•	 Wastewater generated from employees’ domestic 

water use is primarily collected and treated through 

underground septic tanks.  In our project, we use 

water collected from natural reservoirs and             

rainwater stored in sedimentation ponds within the 

project. Additionally, environmentally friendly 

cleaning agents are used in some cases (projects 

in Japan), and rainwater is naturally used to wash 

the solar panels.

•	 The water used to clean solar panels is gray-black 

due to dust on the panels. This water seeps through 

the soil in the solar panel installation area and flows 

through the project’s drainage system, eventually 

collected in the project’s water reservoir and used 

for green areas or donated to the community during 

droughts. This effluent does not require treatment 

as it is clean groundwater with good quality and 

no contaminants affecting the environment.
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•	 The water from this process is treated by the sedimentation system within the 

project. The treated water is reused to capture dust from the biomass combustion 

process repeatedly without discharging it outside.

	 The power plant group implements the 3 Rs measures as a guideline for the efficient 

use of resources. The aim is to reduce the amount of waste by reducing usage, reusing, 

and recycling (Reduce, Reuse, and Recycle: 3 Rs). The goal is to avoid landfill as much as 

possible to prevent contamination of soil, water sources, and the food chain.

	 Pollution Control and Environmental Stewardship
 

	 SSP Group focuses on reducing pollution throughout its operations and promoting 

responsible practices to protect and conserve ecosystems. This includes managing pollution 

from operations across the supply chain and adhering to environmental regulations while 

developing and applying renewable energy. The company faces two significant pollution 

challenges: air quality issues related to biomass energy production and noise pollution from 

wind energy. Biomass energy production, despite being renewable, can produce dust         

and other air pollutants during combustion, requiring effective management to meet                 

environmental standards and minimize impacts on surrounding communities. Wind turbines, 

while generating renewable energy, can cause noise pollution, especially during peak 

operation or near residential areas, affecting the quality of life of nearby residents. The 

Group Company addresses these issues by carefully selecting operation sites to minimize 

community impact and proactively monitoring and using advanced technology for                    

sustainable operations to reduce environmental and social impacts.

	 Biodiversity and Ecosystem Protection

	 SSP Group focuses on conserving and enhancing natural ecosystems, protecting 

biodiversity in all areas where the company operates, and reducing environmental impacts 

from solar, wind, and biomass energy projects. This includes restoring habitats affected by 

operations and promoting sustainable practices to ensure renewable energy development 

coexists harmoniously with nature. The Group Company recognizes that business activities 

may impact biodiversity and ecosystems, especially through land use and natural resource 

consumption. To address this issue, the Group Company is committed to minimizing and 

avoiding the destruction of natural habitats, reducing pollution and waste, and emphasizing 

the restoration of biodiversity and upstream ecosystems. The focus is on benefiting society 

and the environment while maintaining ecological balance and sustainable growth.

	 The Group Company conducts initial environmental impact assessments (IEE Reports) 

before establishing projects in Thailand and strictly adheres to environmental regulations 

and laws in each country. For overseas projects, each one undergoes thorough studies 

and implementation to comply with environmental impact assessment measures, ensuring 

no adverse effects on living organisms throughout the project’s duration. If rare or                       

endangered species are encountered, studies and relocation efforts are conducted to 

mitigate impacts and maintain ecosystem balance. If relocation is not possible, the Group 

Company will not proceed with the project in that area.
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	 SPN Energy Co., Ltd. (SPN), a subsidiary, actively 

preserves the natural environment around power plants, 

avoids environmental destruction, and increases green 

spaces. Around the power plant, up to 60 common weaver 

birds, similar to 2023 numbers, can be found. These birds 

are protected under the Wildlife Preservation and Protection 

Act B.E. 2535, prohibiting hunting, possession, and trading. 

SPN maintains nest conditions during the birds’ migration 

season.

	 In 2025, the project area demonstrated a significant 

ecological uplift. The biodiversity survey recorded a total 

of 576 birds, representing a 3.04% increase from 2024, 

while species richness increased from 18 to 20 species. All 

recorded species are classified as Least Concern under 

the IUCN Red List, reflecting the Company’s success in 

balancing renewable energy operations with nature                

restoration.

	 Key ecological indicators highlighted notable                   

expansion in species diversity. Two species — the Lesser 

Whistling Duck (Dendrocygna javanica) and the Little         

Spiderhunter (Arachnothera longirostra) were recorded for 

the first time, with 30 individuals each, indicating improved 

flowering plant abundance and water resources. Significant 

population growth was also observed in core species,        

including the Common Kingfisher (Alcedo atthis), which 

increased by 240%, followed by pigeons (+150%) and Baya 

Weavers (+43%).

	 These positive trends align with the implementation 

of the Company’s Biodiversity & Land Use management 

initiatives, particularly habitat restoration and green area 

expansion. Such efforts have attracted nectarivorous and 

insectivorous birds, especially the Little Spiderhunter, which 

benefits from flowering plants, and Baya Weavers, which 

utilize safe areas for breeding. Although large waterbirds 

exhibit partial migration, the discovery of new species    

confirms a measurable biodiversity gain. The project site 

therefore serves not only as a renewable energy generation 

facility but also as a supportive ecological system                      

undergoing natural succession, reinforcing the Company’s 

commitment to being a truly nature-positive renewable 

energy producer.

	 Under the 2025 “SSP GREEN HAVEN: Protecting Life, 

Preserving Nature” initiative, the Group promoted                       

environmental conservation and biodiversity protection by 

engaging stakeholders in expanding green spaces around 

the power plant and enhancing knowledge of ecosystems 

related to renewable energy operations.

	 On 20 May 2025, as the celebration of International 

Day for Biological Diversity, the Company organized a 

tree-planting activity, planting 150 native trees — including 

Lagerstroemia, Jacaranda, and Queen’s Crape Myrtle — 

species that support bird habitats and ecosystem health. 

The event also featured a birdwatching activity and                 

biodiversity awareness session to foster understanding of 

the harmonious coexistence between energy development 

and nature.

	 The initiative was implemented under the strategy 

“POWERING a GREENER for BIODIVERSITY,” focusing on 

wildlife protection, habitat restoration, annual bird population 

monitoring as an ecological indicator, and adherence to 

the “No Net Loss” principle to prevent biodiversity loss, 

while promoting shared environmental responsibility for 

long-term sustainable development.

3.10) 	Sustainability Management  
			   in the Social Dimension
	 Sustainability integration extends beyond clean and 

renewable energy generation. It encompasses a broader 

commitment to addressing issues that impact individuals, 

communities, and society at large prices, including safety, 

health, and overall well-being. One of the Group’s key   

sustainability strategies, “Partnering for Good Society,” 

focuses on responding to stakeholder expectations and 

strengthening stakeholder management. This includes 

upholding ethical treatment of employees, respecting human 

rights across all stakeholder groups, promoting community 

engagement, and supporting local economic development. 

The Group is committed to creating positive social impact 

alongside responsible operations, guided by strong corporate 

governance, transparency, and accountability.

	 In 2025, the Group continues to foster innovation- and 

efficiency-driven operations to advance sustainability and 

future business growth, while reinforcing responsible and 

ethical practices as the foundation of its operations. Through 
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this approach, all projects and initiatives reflect a commitment to operational excellence 

with integrity and social responsibility. By embedding these values, the Group ensures that 

its business operations not only address current challenges but also generate sustainable 

benefits for society and future generations. Social Dimension Management  

	 The Group Company identifies three key stakeholder groups:

	 Key Sustainability Issues Impacting “Employees”

	 Human & Labor Rights and Fair Working Conditions:

	 The Group Company adheres to ethical business practices, upholding responsibility 

to society and all stakeholders according to corporate governance principles. It strictly 

complies with laws and international standards for human rights protection, supporting and 

adhering to the Universal Declaration of Human Rights (UDHR), the United Nations Global 

Compact (UNGC), the United Nations Guiding Principles on Business and Human Rights 

(UNGP), and the International Labor Organization’s Declaration on Fundamental Principles 

and Rights at Work (ILO). 

	 The board has determined that human rights policies and practices should be                

established to prevent human rights violations in all business activities, including those of 

partners and suppliers in the business value chain. This human rights policy covers all 

activities conducted by the Group Company, including investments in related businesses, 

ensuring that all parties understand and follow human rights principles in every business 

process step.

	 The Group Company respects and protects human rights and equality both within and 

outside the organization, avoiding any actions that infringe on individual rights and freedoms, 

directly or indirectly. This is especially true for labor practices, ensuring fair treatment from 

recruitment and maintaining suitable and equal working conditions throughout the company’s 

supply chain. This includes human rights audits, fair wages, and equal opportunities. The 

company opposes child labor and forced labor, promotes diversity, equity, and inclusion 

(DEI), and supports employees’ rights to unionize and engage in collective bargaining, 

fostering a workplace that values dignity and collaboration. The company acknowledges 

societal diversity, including age, religion, ability, socio-economic background, gender 

identity, mental health, and personality, emphasizing equal treatment of all stakeholders 

without discrimination. It strives to create a fair, inclusive environment that enhances everyone’s 

quality of life. In 2025, the company reported zero human rights violation incidents.

	 Empowering Human Capital for Sustainable Growth

	 The renewable energy sector is rapidly expanding, and so is the Group Company, 

which has seen significant growth in recent years. Attracting, retaining, and developing 

talent, which is a crucial resource in this environment, is a substantial challenge for the 

business. The Group Company has designed its recruitment process to be diverse, equitable, 

and inclusive, considering universal human rights principles. It offers competitive benefits 

and compensation in the labor market. Simultaneously, expanding internal training and 

continuous leadership development are key goals in enhancing the company’s human 

capital to be ready for rapid future changes, ensuring sustainable growth alongside the 

business.

Employees,
 the closest to the 

organization.

Community/Society,  
which responds to 

all stakeholder 
needs.

Customers/Consumers,
 who support 

the company's 
business.
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	 The Group Company has established a personnel 

training plan to ensure that the entire workforce acquires 

necessary skills and knowledge, continuously enhancing 

their capabilities to handle changes. The personnel training 

roadmap includes the development of both soft skills and 

technical skills suitable for employees at all levels, preparing 

them for various job roles. This includes on-the-job training 

to understand methods and perform tasks correctly and 

safely, reducing workplace accidents.

	 The challenge of aligning talent development with 

short-term and long-term business growth requires the 

company to consider individual career path readiness. 

Promoting employee engagement and showing career 

progression is essential. Thus, creating individual                     

development plans (IDP) based on systematic identification 

of training needs is a crucial action plan. This helps not only 

in retaining talented employees but also in preparing them 

for succession plans, ensuring fair employee performance 

evaluations.

	 The Company places strong emphasis on the               

continuous development of its people. Clear learning            

objectives are established for all training programs, with 

systematic post-training evaluations conducted to ensure 

effectiveness. The outcomes are used to enhance and align 

human capital development plans with the Company’s 

strategic direction.

	 In 2025, the average training hours per employee and 

management reached 34.7 hours per person per year,  

reflecting the Company’s ongoing commitment to learning 

and capability enhancement.

	 Under its sustainable development framework, the 

Company strengthened ESG knowledge through the ESG 

DNA initiative. Employees at all levels are required to            

complete foundational sustainability courses, including ESG 

101 and P01, delivered via the online platform of the Stock 

Exchange of Thailand. In addition, BHR 101 has been   

designated as a mandatory course to reinforce fundamental 

human rights awareness.

	 In 2025, 91% of all employees completed the required 

training programs, while 100% of new employees fulfilled 

the training requirements.

	 The Company believes that comprehensive                          

sustainability knowledge enhances operational strength, 

transparency, and efficiency. More importantly, it lays a 

solid foundation for cultivating a strong ESG culture,                

enabling the organization to effectively navigate current and 

future business challenges. 

	 Safety, Health, and Well-being

	 Effective risk management related to occupational 

Health and workplace safety is the company’s top priority. 

The company acknowledges that risk management is not 

only a responsibility but also an opportunity to continually 

improve health and safety practices, driving operational 

efficiency and organizational effectiveness. It demonstrates 

respect for human rights among all stakeholders. The Group 

Company aims to create a safe, hygienic work environment, 

fair labor treatment according to international standards, 

appropriate working hours, with the objective of reducing 

overtime working hours and promoting a healthy work–life 

balance for employees, fair compensation, and a good 

working atmosphere, enhancing employee quality of life 

and organizational engagement by protecting employees 

from workplace hazards and risks, providing necessary 

protective equipment, and maintaining a safe working         

environment. 

	 Additionally, health and safety are also critically            

important for all stakeholders in the business value chain, 

including customers, partners, and communities. Thus, 

strong risk management and safety culture are vital for   

reducing risks and improving long-term operations,                

contributing to better health and quality of life, benefiting 

employees and society overall. This commitment drives the 

company towards safety excellence, emphasizing the 

positive relationship between a strong safety culture and 

sustainable business success. The company aims to reduce 
accidents and health risks to ensure the safety of employees, 
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striving for zero accidents and injury rates within 20230. 
This aims to ensure that all employees and contractors 
maintain strong physical and mental well-being, are happy 
and motivated at work, and aligned with the Company’s 
mission of sustainable growth and organizational resilience.  

	 In line with its occupational safety management         
framework, the Group continuously monitors and measures 
performance against key indicators, including work-related 
injury and accident statistics for both employees and          
contractors, as well as work-related illnesses resulting in 
lost-time cases. In 2025, there was one lost-time injury case 
involving a contractor under an operation and maintenance 
(O&M) contract. This resulted in a Lost-Time Injury Frequency 
Rate (LTIFR) of 0.2 times per one million contractor working 
hours, which did not meet the Company’s established target. 

	 Key Sustainability Issues 
	 Impacting “Customers/Consumers”

	 Customer Empowerment and Satisfaction:

	 Customers are a critical stakeholder group for the 
Group Company, supporting the widespread transition to 
renewable energy. The increasing current demand often 
outpaces the supply or the rapidly growing number of         
renewable energy producers in the market, both large and 
small, of varying quality. This shift gives customers the 
power to choose their service providers. The Group                  
Company is committed to efficient energy management, 
high-quality products, transparent information, and excellent 

service to build trust and long-term relationships with target 
customers. This approach creates value, enhances               
customer experience, and drives satisfaction through clean 
renewable energy solutions by understanding and responding 
to the evolving needs of customers. Collecting customer 
feedback for continuous improvement ensures that offerings 
meet customer expectations, while zero carbon emissions 
become an essential goal for modern customers.

	 Managing customer relationships is a crucial strategy 
for the Group Company, helping to establish a long-term 
customer base. Customers focus on quality and service, as 
well as the reliability, stability, and transparency of the  
organization, ensuring the company remains during the 
warranty period of products and services. The Group                 
Company emphasizes promoting excellence through             
innovation and high-quality, reliable services at an                      
international level.

	 Maintaining customer satisfaction involves more than 
delivering efficient and continuous energy. Customers also 
require technical support during usage and post-installation, 
such as maintenance and energy performance checks. The 

Group Company provides accurate knowledge about using 
renewable energy before project initiation, outlining the 
benefits in both quantity and quality for customers and 
society, potentially aligning with customers’ sustainability 
goals, thus enhancing customer satisfaction.

	 Although energy delivery is regulated by contracts 
and strict compliance requirements, the company goes 
beyond merely ensuring energy efficiency. It is committed 
to developing related innovations to present to customers, 
offering new knowledge and proposing new energy projects, 
allowing customers to access and benefit from renewable 
energy. This approach demonstrates responsiveness to 
diverse energy needs, aligning with business objectives, 
vision, and mission.

	 Customer Privacy

	 The Group Company is committed to protecting the 
privacy of personal data and strictly complies with the 
Personal Data Protection Act B.E. 2562 (PDPA) to ensure 
that personal data received by the company is used               
according to each individual’s requirements and legal 
standards. Therefore, the Group Company has established 
policies and measures related to personal data protection 
as a framework for securing personal data processing and 
preventing breaches. Risk assessments and impact            
analyses of potential data protection issues are conducted, 
along with regular reviews and updates of regulations, 
guidelines, and assessments as necessary. Additionally, 
recipients of data from the company must maintain the 
confidentiality of personal data in accordance with the 
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company’s established confidentiality measures. Any          
negligence or violation of the policy resulting in legal              
offenses or damages will be subject to penalties according 
to the company’s regulations and the law. In the event of a 
personal data breach, the Group Company will notify the 
data owner within 72 hours. In 2025, no complaints or reports 
of personal data privacy breaches were found.

	 Key Sustainability Issues 
	 Impacting the “Community/Society”

	 Access to Sustainable and Reliable Energy

	 The Group Company is committed to making clean 

energy accessible and continuously available for everyone, 

especially in remote areas and communities lacking energy 

access. With expertise in solar, wind, and biomass energy 

technologies, the group aims to overcome energy inequality 

by providing solutions tailored to the specific needs of 

communities outside the conventional energy grid, whether 

for industries, businesses, shops, or households. This         

ensures the delivery of energy to remote areas and                   

energy-deprived communities.

	 As part of its strategy to build a better society, the 

Group Company has set a target to increase clean energy 

production capacity by 30% by 2030, including solar, wind, 

and biomass energy. This aims to bridge the energy                

inequality gap and provide solutions suitable for the specific 

needs of areas or communities outside the general energy 

grid. This supports the United Nations Sustainable                     

Development Goals (SDGs), including access to clean 

energy (SDG 7), reducing inequalities (SDG 10), and           

creating sustainable cities and communities (SDG 11).

	 The goal to increase clean energy production capacity 

reflects the sustainable growth and innovative progress of 

the Group Company, as it involves technology to reduce 

negative impacts on communities. While the group is ready 

to create positive impacts, it ensures continuous and reliable 

energy delivery to customers or users. Additionally, exploring 

other sources of clean, renewable energy that do not harm 

or pollute the environment will strengthen the Group            

Company further.

	 Community Development and Economic Empowerment

	 The company promotes sustainable growth in the 

communities where it operates, creating local economic 

opportunities, enhancing community resources, and               

addressing social issues through integrated development 

projects aligned with the company’s sustainability strategy, 

“Partnering for Good Society.” This strategy focuses on 

managing and reducing the negative impacts of business 

operations on surrounding communities while generating 

measurable social benefits. It aims to create long-term 

positive impacts through projects that focus on the well-being 

of surrounding communities, economic development, and 

employment opportunities. The Group Company supports 

safe, healthy, and sustainable environments to improve the 

quality of life for communities and society by working with 

stakeholders to enhance the economic and social potential 

of communities. 

	 Engaging with communities to provide accurate            

information about renewable energy businesses and the 

company’s operations is a fundamental mindset and           

framework for company personnel. This builds trust and 

confidence in the company while supporting community 

projects, such as planning and controlling negative impacts 

on agricultural and consumption water in the community. 

A community committee is established to listen to feedback 

and analyze data from the community, supporting                    

decision-making and local development planning. This 

official committee receives community feedback and            

suggestions and holds periodic meetings to review and 

analyze the information received.

	 The Group Company continuously and transparently 

shares information about activities and community impacts 

through friendly and convenient communication channels. 

It supports projects that focus on education and skill               
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development, especially environmental and community 

sustainability projects, and creates emergency plans for 

potential situations in the community. Additionally, the Group 

Company supports career development and training for 

communities to promote local development and stimulate 

the local economy. It measures and evaluates engagement 

activities to improve and develop future policies.

	 In 2025, the Company in collaboration with                              

Mahasarakham University, initiated the development of the 

“Romklao Wind Farm Clean Energy Learning Center” in 

Mukdahan under the Creating Shared Value (CSV) concept. 

The project aims to establish a renewable energy learning 

hub, promote cultural tourism, and enhance community 

well-being across seven villages in Romklao Subdistrict. 

Scheduled for completion in 2026, the initiative integrates 

economic, social, and environmental development in a 

balanced manner.

	 During the initial phase, the company, together with 

faculty members and students, organized community          

engagement forums to gather feedback from local leaders 

and residents. These dialogues helped ensure that the 

project design reflects local lifestyles, cultural heritage, and 

community needs from the outset. Landscape architecture 

faculty and students conducted site studies to incorporate 

contextual elements into the design, drawing inspiration 

from the       identities of the Kha and Phu Thai ethnic groups, 

as well as local wisdom such as traditional cotton weaving 

(Talung fabric).

	 On 22 September 2025, Mr. Phasakorn Panyaratnagon 

and the company executives attended the student project                     

presentation at Mahasarakham University, showcasing   

integrated concepts that combine renewable energy,         

landscape architecture, and sustainable community               

development.

	 The “Romklao Wind Farm Learning Center” aspires to 

become a clean energy landmark of Mukdahan Province, 

generating local employment, promoting educational          

tourism, and enhancing local cultural products - thereby 

improving quality of life while strengthening the Company’s 

sustainable business growth.

	 The company will select the most suitable concept for 

further development into a pilot project and plans to hand 

over the completed learning center to the community by 

2026, in line with its long-term sustainability strategy.

	 Key Stakeholder and Community Engagement

	 Building strong relationships with all stakeholder 

groups is very important. The Group Company recognizes 

that effective engagement with key stakeholders is essential 

for driving sustainable growth, promoting innovation, and 

creating sustainable relationships that lead to shared value 

creation. Stakeholder engagement is the foundation of the 

commitment to transparency, cooperation, and participation 

to ensure that the Group Company meets the needs and 

expectations of those who affect or are affected by its          

operations.

	 The Group Company has 12 stakeholder groups, each 

playing a critical role in shaping the direction and operations 

of the business. Engagement allows for a deep understanding 

of stakeholder needs and expectations, building trust          

between the organization and stakeholders. It also helps 

reduce risks and create opportunities for developing new 

energy innovations that provide value to all parties involved. 

	 The Group Company fosters effective engagement 

through open and transparent communication, focusing on 

proactive and continuous communication to ensure            

stakeholders receive accurate and clear information and 

can participate. Additionally, it emphasizes creating tailored 

strategies for each stakeholder group, such as training and 

opportunities for management and employees to participate 

in common goals.

	 Integrating stakeholder engagement into the core 

operations of the Group Company not only helps build a 

good reputation but also enhances credibility as a caring 

and responsible renewable energy company. Insights from 

stakeholders support precise and effective strategic               

decision-making. Furthermore, sustainable collaboration 

with stakeholders strengthens long-term relationships,   

enabling the Group Company to expand sustainable growth, 

attract investors, and maintain a competitive advantage in 

the market.

		  For more details, you can refer to the 2025 

		  Sustainability Report at www.sermsang.com.

http://www.sermsang.com
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Company Highlights for the year 2025

On February 25, 2025

The Company successfully issued its first Green Bond 
totaling 2,000 million baht, divided into a non-guaranteed 
tranche of 800 million baht with a maturity of 3.1 years 
offered to High Net Worth investors and a guaranteed 
tranche of 1,200 million baht with a maturity of 5 years, 
backed by the Export-Import Bank of Thailand (EXIM 
BANK); the bonds were rated “AAA” and offered to                
institutional investors, which has enhanced the Company’s 
financial flexibility and liquidity management.

In July 2025 

2 municipal Waste to Energy Power Plant 
projects, each with an installed capacity of 
9.9 MW, located in Surat Thani Province and 
Nakhon Ratchasima Province, achieved 
Financial Close. Both projects are currently 
under construction as planned.

On November 4, 2025 

The Company commenced revenue                
recognition from the sale of electricity under 
the power purchase agreement (PPA) of the 
Leo 2 Solar Power Plant project, with an  
installed capacity of 22.0 MW, located in 
Shizuoka Prefecture, Japan. This marks the 
Company’s fifth solar power plant project in 
Japan. 

On June 12, 2025  

The Company secured a Green Loan facility for the 
Romklao Wind Farm project, with an installed capacity 
of 45 megawatts, from the International Finance                  
Corporation (IFC) and Sumitomo Mitsui Banking                 
Corporation (SMBC). The long-term loan facility, totaling 
3,140 million baht, is intended to refinance the existing 
loan of approximately 1,600 million baht, with the remaining 
amount allocated to support future project investments. 
This Green Loan has helped reduce the Company’s        
financial costs and extend the loan maturity, aligning with 
its investment strategy.

On November 25, 2025 

The Company successfully issued            
unsecured and unsubordinated                     
debentures in the amount of THB 600 
million, with a tenor of 2 years 4 months 
and a debenture credit rating of “BBB”. 
The debentures were offered to  
institutional and High Net Worth investors.

In October 2025 

The 150 MW Bago Wind Power Plant 
project in the Philippines successfully 
executed the Engineering, Procurement, 
and Construction (EPC) contract. The 
project is currently progressing in 
accordance with the established    
timeline.
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Executive Summary

	 In 2025, solar irradiance in Thailand slightly declined compared to the previous year. 
Nevertheless, following the efficiency improvements under the repowering at the SPN         
project, electricity generation gradually recovered and surpassed the level recorded in the 
prior year.

	 In Japan, all solar farm projects recorded higher solar irradiance than the previous 
year. In addition, the commencement of electricity sales under the PPA for the Leo 2 project 
further supported growth in electricity generation in Japan.

	 For projects in Vietnam, both solar and wind farms reported lower electricity generation 
compared to the previous year. The decline in solar generation was primarily attributable 
to weaker solar irradiance at the TTQN solar farm. As for the TTTV wind farm, although wind 
speeds were comparable to the prior year, the temporary shutdown of the subsea cable 
during the first and second quarters were the key factors contributing to lower electricity 
generation.

	 Meanwhile, the Romklao wind farm in Thailand, in which the Company completed        
the acquisition of a 100% equity stake on March 11, 2024, recorded a 37.2% increase in 
electricity sales compared to the previous year, driven mainly by improved wind speeds. 
This was a key factor supporting a 3.6% growth in the Company’s total electricity sales 
volume in 2025.

	 However, the expiration of the Adder for the SPN project in February 2025, together 
with a reduction in the fuel tariff (Ft) and the appreciation of the Thai Baht, resulted in a 9.1% 
decrease in electricity sales revenue in 2025 compared to the previous year.

	 Financial Performance: For the year 2025, core EBITDA from operations totaled 2,377.7 
million baht, a decrease of 11.3% compared to last year. The Company also reported Core 
Operating Profit (COP) of 618.7 million baht in the year 2025, a 25.0% decline compared to 
last year.

 	 The statement of financial position as of December 31, 2025: The total assets of the 
Company amounted to 27,003.8 million baht, showing an increase from 24,690.0 million 
baht as of December 31, 2024. The total liabilities of the Company amounted to 19,056.5 
million baht, indicating an increase from 16,589.6 million baht as of December 31, 2024. 
Total equity stood at 7,947.3 million baht, a decrease from 8,100.5 million baht as of               
December 31, 2024. As of 31 December 2025, the Company’s Debt-to-Equity Ratio stood 
at 2.40 times. The Interest-Bearing Debt-to-Equity Ratio (IBD to Equity Ratio), as defined 
under the debenture covenants, was also recorded 2.06 times, remained well within the 
covenant threshold of 3.00 times.

1.	 Economic Overview, Risk Factors, and Risk  
	 Management Approaches
	 ทAmid ongoing global political uncertainties and evolving economic policies, the 
energy sector in 2026 is expected to remain one of the key industries driving economic 
growth. This outlook is supported by sustained energy demand from the industrial and 
household sectors, as well as the continued expansion of data centers. According to the 
International Energy Agency (IEA), global electricity demand is projected to increase by 
3.7% in 2026. Renewable energy is expected to play an increasingly significant role and 
record the highest growth, followed by oil and natural gas.1 Domestically, the Bank of        
Thailand forecasts Thailand’s GDP growth at 1.5%2 in 2026, compared to 2.2% in the          
previous year, reflecting a slowdown in the overall economy. Nevertheless, the Energy 
Reform Plan aimed at transitioning toward a Low Carbon Economy, which is expected to 
take effect in 2026, is anticipated to support growth in directly related sectors, including 
power generation, natural gas production and importation, and oil refining businesses.3 

1	  International Energy Agency  
2	 Bank of Thailand- Forecast summary as of December 17, 2025.  
3	 Krungsri Research, Bank of Ayudhya Company Limited. 
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	 Risk Factors and Risk Management Approach. Climate change and global warming 
have prompted many countries worldwide to intensify efforts to reduce greenhouse gas 
(GHG) emissions and achieve Net Zero targets under the Paris Agreement. This has led to 
the implementation of stricter policies and regulations to control carbon emissions and 
promote clean energy adoption. A notable example is the Carbon Border Adjustment 
Mechanism (CBAM) of the European Union, which has been fully implemented since                 
January 1, 2026.4 The CBAM imposes carbon costs on imported goods with high GHG 
emissions to prevent carbon leakage and ensure fair competition between domestic and 
imported products within the EU, although certain adjustments have been introduced to 
ease compliance burdens.

	 In Thailand, the Draft Power Development Plan 2024-2037 (Draft PDP 2024)5 outlines 
a reduction in the share of natural gas in power generation to 41% of total generation           
capacity and an increase in clean energy to 51% by 2037. This direction encourages private 
sector players in the energy industry to accelerate investment readiness during the energy 
transition toward achieving Net Zero Emissions by 2065. While these developments present 
positive prospects for the Company as a renewable energy operator, they also intensify 
industry competition and investment challenges. The Company’s electricity sales volume 
in Thailand for the first ten months of 2025 accounted for 0.13%6. In addition, the Company 
has identified and developed risk management approaches for potential emerging risks7  
as follows.

Risk Types Risk Management Approach

Risks from Cyber 
Threats in Information 
Technology

Establish a risk governance and management committee to 
ensure strict compliance with relevant policies. Implement an 
Automated Data Backup System and utilize certified,                        
industry-standard software with robust cybersecurity features 
to protect against data breaches.

Geopolitical Risks The Company manages risks by diversifying investments both 
domestically and internationally, while closely monitoring         
geopolitical developments. Risk assessments and impact 
analyses are conducted by experts during both the pre-investment 
stage and throughout project implementation. In addition, strong 
emphasis is placed on strategic international partnerships to 
reinforce the resilience and strength of overseas investments.

Climate Change Risks •	 Risk from Lower-than-Expected Solar Irradiance: Assesses 
solar irradiance using statistical data from reliable sources 
such as the Ministry of Energy. In addition, technical               
consultants are engaged to evaluate various influencing 
factors to ensure the accuracy of energy yield forecasts.

•	 Risk from Lower-than-Expected Wind Speeds: Wind              
measurement masts were installed to collect data and           
develop wind resource models by analyzing correlations 
between high-resolution data and reliable statistical sources. 
In addition, a technical consultant was engaged to assess 
various factors relevant to the project.

•	 Risk from Natural Disasters: The Company conducted a 
study on natural disaster statistics in the project area and 
arranged insurance coverage to manage potential risks and 
financial impacts. Preventive maintenance was carried out 
regularly, and risk assessments were performed on an        
ongoing basis. In addition, the Company implemented its 
Business Continuity Plan (BCP) to ensure operational               
resilience.

4 	 European Commission
5 	Energy News Center of the Ministry of Energy 
6 	Based on Thailand’s 10M2025 cumulative electricity consumption (Energy Policy and Planning Office,  
	 Ministry of Energy, disclosed 6 January 2026) compared with the Company’s cumulative electricity sales  
	 from four projects in Thailand (SPN, WVO, Winchai, and UPT).
7 	Annual Report 2024 Chapter 2, Emerging Risk.
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2.	 Analysis of financial results and financial status
Financial statement 

(Unit: MB)

Consolidated Financial 
Statement 12M23 12M24 12M25 YoY (%)

Revenues from sales  2,968.7  3,367.4  3,059.5 (9.1)

Revenues from services  103.2  98.1  87.0 (11.3)

Other incomes  50.8  42.5  117.5 176.2 

Total revenues  3,122.7  3,508.1  3,263.9 (7.0)

Cost of sales and services  (1,345.6)  (1,568.1)  (1,569.8) (0.1)

Gross profit  1,726.3  1,897.4  1,576.7 (16.9)

Selling and Administrative 
expenses

 (358.4)  (368.8)  (401.0) (8.7)

Share of profit from 
investments in 
subsidiaries and 
associates

 127.1  22.6  -   (100.0)

Financial incomes  35.1  31.1  18.8 (39.5)

Financial costs  (660.2)  (777.7)  (696.6) 10.4 

Income taxes  (90.2)  (79.6)  (51.7) 35.1 

Net profit  830.5  767.6  563.7 (26.6)

Non-controlling interests

of the subsidiaries

 (18.2)  (13.2)  (1.4) 89.3 

Consolidated Financial 
Statement 12M23 12M24 12M25 YoY (%)

Net profit attributable to: 
Equity holders
of the Company 

 812.3  754.4  562.3 (25.5)

EBITDA*  2,431.5  2,638.5  2,387.6 (9.5)

Core operating EBITDA  2,473.5  2,679.4  2,377.7 (11.3)

Core operating profit 
(COP)

 862.3  824.9  618.7 (25.0)

Key profit margin (%) 12M23 12M24 12M25

EBITDA margin 77.0% 74.5% 72.7%

Core operating EBITDA 
margin

80.5% 77.3% 75.6%

Net profit margin 25.7% 21.3% 17.1%

Core operating profit 
margin

28.1% 23.8% 19.7%

Remark:   *	Net profit, add back income taxes expenses and financial costs, and deducted financial incomes,  
	 add back depreciation and amortization, loss (gain) from FX, gain (loss) from share of profits  
	 from investments in subsidiaries and an associate, and add back loss (gain) from one-time  
	 transactions.
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	 2.1)	 Analysis of financial results

	 (1) Sale Volume and Revenues 

(Unit: MWh)

Sales Volume 
breakdown 12M23 12M24 12M25 YoY (%)

Solar Farm  256,255  242,829  245,844  1.2 

Thailand  89,892  77,331  79,546  2.9 

Japan  79,859  78,111  84,717  8.5 

Vietnam  63,931  64,701  59,049  (8.7)

Mongolia  22,573  22,686  22,532  (0.7)

Wind Farm  174,519  261,575  279,140  6.7 

Thailand             -    103,909  142,564  37.2 

Vietnam  174,519  157,666  136,576  (13.4)

Biomass  66,614  65,854  65,453  (0.6)

Thailand  66,614  65,854  65,453  (0.6)

Solar Rooftop  44,575  49,117  51,250  4.3 

Thailand  10,405  10,554  11,348  7.5 

Indonesia  34,170  38,563  39,902  3.5 

Total  541,963  619,376  641,687  3.6 

	 In 2025, total electricity sales volume reached 641,687 MWh, representing an increase 
of 3.6% compared to the previous year.

	 	 Solar farms recorded cumulative electricity sales of 245,844 MWh, increasing by 
1.2% YoY. This growth was mainly driven by stronger solar irradiance in Japan, 
the commencement of electricity sales from the Leo 2 project, and efficiency 
improvements from the repowering of the SPN project, which gradually supported 
a recovery in electricity sales volume from the third quarter onward. However, 
weaker solar irradiance in Vietnam partially offset overall solar sales performance.

	 	 Wind farms reported electricity sales of 279,140 MWh, increasing by 6.7% compared 
to the previous year. The growth was primarily attributable to the full-year                   
recognition of electricity sales from the Romklao wind farm following the acquisi-
tion of a 100% equity stake, together with higher average wind speeds compared 
to the prior year. For projects in Vietnam, temporary shutdowns during the first 
and second quarters to replace the subsea cable transmission line resulted in 
lower electricity sales than the previous year, despite wind speeds being                 
comparable.

	 	 Biomass cumulative electricity sales totaled 65,453 MWh, broadly in line with the 
previous year. However, additional maintenance shutdown days resulted in a 
slight 0.6% decline in sales volume.

	 	 Solar rooftop recorded cumulative electricity sales of 51,250 MWh, increasing by  
		  4.3% compared to the previous year, primarily driven by the commercial operation  
		  of new projects, which showed an additional 5.2 MW installed in Thailand and  
		  0.1 MW installed in Indonesia.
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	 In 2025, total revenue from electricity sales and services amounted to 3,146.4 million 
baht, decreasing by 9.2% compared to the previous year.

	 Electricity sales revenue totaled 3,059.5 million baht, declining by 308.0 million baht, 
or 9.1% YoY. Although the Company recognized a full-year contribution from the Romklao 
wind farm following the acquisition of 100% equity in Winchai Co., Ltd. on March 11, 2024, 
revenue was pressured by: (1) the expiration of the Adder for the SPN project since               
February 2025; (2) lower sales volume from the SPN project during the repowering process; 
(3) temporary shutdowns of the TTTV project in the first half of the year to replace the          
subsea cable transmission line; (4) weaker solar irradiance at the TTQN solar project in 
Vietnam; (5) the appreciation of the Thai Baht; and (6) the reduction in the fuel tariff (Ft). 

	 Service revenue amounted to 87.0 million baht, decreasing by 11.1 million baht, or 

11.3% YoY, mainly due to lower revenue from solar rooftop EPC services.

	 (2)	Share of profit from investments in subsidiaries and an associate  

(Unit: MB)

	 The Company did not recognize any share of profit from investments in subsidiaries 

and an associate in this year due to the change in the revenue recognition method, as             

it has held a 100% stake in Winchai company Limited since March 11, 2024.

	 (3)	Administrative Expenses    

(Unit: MB)

(Unit: MB)

Revenue Structure 12M23 12M24 12M25 YoY (%)

Sale revenues from 
solar

 1,967.1  1,740.2  1,301.6 (25.2)

Sale revenues from wind  594.5  1,219.3  1,356.3 11.2 

Sale revenues from 
biomass

 308.5  306.6  305.4 (0.4)

Sale revenues from 
solar rooftop

 98.7  101.4  96.2 (5.2)

Total revenues from 
electricity sales

 2,968.7  3,367.4  3,059.5 (9.1)

Total revenues from 
services

 103.2  98.1  87.0 (11.3)

Total revenues from 
electricity sales and 
services

 3,071.9  3,465.5  3,146.4 (9.2)

Administrative 
Expenses 12M23 12M24 12M25 YoY (%)

Loss on exchange rate  28.7  20.5 53.5 160.4 

Administrative expenses 329.7 348.3 347.5 (0.2)

Administrative expenses 
per revenue from sales 
and services

10.7% 10.0% 11.0%

Share of profit 12M23 12M24 12M25 YoY (%)

Share of profit from 
investments in subsidiaries 
and an associate

127.1 22.6  -   (100.0)
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	 For the year 2025, the Company recorded a loss on exchange rate of 53.5 million 
baht, due to the appreciation of the Thai baht. Administrative expenses totaled 347.5 million 
baht, decline 0.2% from lower consultancy fees for projects under development. The ratio 
administrative expenses to cumulative sales and service revenue were 11.0% up from 10.0% 

compared to the previous year.

 
	 (4) Financial costs and Income Tax  

(Unit: MB)

	 For the year 2025, the Company recorded a net profit (attributable to equity holders 
of the Company) of 562.3 million baht, a decrease of 25.5% compared to the previous year. 
After adjusted a net profit to a core operation profit*, including adding back unrealized 
foreign exchange losses related to interest expenses on loans from subsidiaries of 28.8 
million baht and adding back a special item loss of 27.6 million baht, the Company reported 
core operating profit of 618.7 million baht in 2025, representing a decrease of 25.0%           
compared to the previous year.

Remark    *	Core Operating Profit (COP) is a key performance indicator used by management and the  
	 board of directors to evaluate the Company’s financial performance and to determine  
	 dividend policy.

 	  (6)	Net Profit (attributed to company shareholder) and Core  
		  Operating Profit 

(Unit: MB)

	 For the year 2025, financial costs totaled 696.6 million baht, representing a decrease 
of 10.4% compared to the previous year primarily due to the refinancing of the Romklao 
Wind Farm project, the restructuring loan of TTQN project, the decline in floating interest 
rates, and the appreciation of the Thai baht, the recognized financial costs for overseas 
projects decreased. Income tax expenses amounted to 51.7 million baht, representing a 
35.1% decrease, driven by a reduction in pre-tax profit.

 	 (5) One-time items 

	 One-time transactions are items that management considers to be non-recurring. To 
provide a more accurate comparison of financial performance data, the Company adjusts 
these one-time items in core operating profit and core operating EBITDA.

	 For the year 2025, the Company recorded a special item of 37.5 million baht from 
issuing new loans to refinance the existing loans of the Romklao Wind Farm project as well 
as an expense from unrealized impairment adjustment of the Leo 2 project amounting to 
9.9 million baht.

Financial costs and 
Income tax 12M23 12M24 12M25 YoY (%)

Financial costs 660.2 777.7 696.6 (10.4)

Income tax 90.2 79.6 51.7 (35.1)

Net profit distribution 
to SSP’s shareholders 12M23 12M24 12M25 YoY (%)

Net profit distribution to 
SSP’s shareholders

 812.3  754.4  562.3 (25.5)

    Adjust unrealized FX  8.0  25.3  28.8 13.9 

    Adjust others  42.0  45.2  27.6 (38.8)

Core Operating Profit 
(COP)

 862.3  824.9  618.7 (25.0)
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	 As of December 31, 2025, total assets amounted to 27,003.8 million baht, representing 
an increase of 2,313.8 million baht, from 24,690.0 million baht or a 9.4% increase from 
December 31, 2024. The majority of total assets consisted of property, plant, and equipment 
of power plants, accounting for 65.6% of the total assets.

	 2.2)	 Financial Position of the Group

(Unit: MB)

Financial Status 31-Dec-23 31-Dec-24 31-Dec-25 YoY
(%)

Total Assets 21,067.1 24,690.0 27,003.8 9.4 

Total Liabilities 12,600.3 16,589.6 19,056.5 14.9 

Total Equity 8,466.9 8,100.5 7,947.3 (1.9)

Total Equity (To SSP's 

shareholders)

8,033.8 7,652.9 7,568.4 (1.1)

Debt to Equity Ratio 

(Consolidated) (times)

1.49 2.05 2.40 

Interest Bearing Debt 

(As defined under the 

debenture covenants)

11,582.9 14,287.2 16,337.9 14.4 

Interest Bearing Debt to

Equity (As defined under 

the debenture covenants) 

(times)

1.37 1.76 2.06 

Financial Ratios

Fiscal year 
ended 

December 
31, 2023

Fiscal year 
ended 

December 
31, 2024

Fiscal year 
ended 

December 
31, 2025

Current ratio (times) 2.53 0.82 1.03

Cash cycle (days) 18.97 -2.88 -39.37

Average inventory period (days) 5.20 7.47 8.53

Average collection period (days) 79.27 82.90 104.98

Average payment period (days) 65.49 93.25 152.88

Interest coverage ratio: ICR (times) 3.69 3.41 3.38

Interest bearing debt to EBITDA ratio 
(times)

5.00 5.77 7.43

	 Total liabilities amounted to 19,056.5 million baht, an increase of 2,466.9 million baht 
from 16,589.6 million baht as of December 31, 2024, representing a 14.9% increase. This 
rise was primarily due to increased interest-bearing debt of 2,050.7 million baht, which  
included an increase in short-term borrowings of 2.0 million baht, an increase in long-term 
borrowings from financial institutions of 962.5 million baht. Additionally, bonds increased 
by 1,086.2 million baht, and lease liabilities decreased by 53.8 million baht.

	 Total equity recorded 7,947.3 million baht, decreased 153.1 million baht from 8,100.5 
million baht as of December 31, 2024, or 1.9% decrease. Total equity to SSP’s shareholders 
reported at 7,568.4 million baht, decreased 84.5 million baht from 7,652.9 million baht at 
the end of 2024, representing a decrease of 1.1%.

	 2.3)	 Financial Ratios

	 The Company has Financial Ratios of the year 2023 - 2025 as follow: 
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Financial Ratios

Fiscal year 
ended 

December 
31, 2023

Fiscal year 
ended 

December 
31, 2024

Fiscal year 
ended 

December 
31, 2025

Debt service coverage ratio: DSCR (times) 1.53 0.70 0.89

Debt to equity: D/E ratio (times) 1.49 2.05 2.40

Interest bearing debt to equity: IBD/E 
ratio (times)

1.44 1.89 2.20

Interest bearing debt due within one year 
to total Interest bearing debt (percent)

13.09 24.88 15.15

Loan to Interest bearing debt (percent) 77.78 83.69 78.71

Debt from Debenture issued to Interest 
bearing debt (percent)

17.17 9.81 14.80

Other Interest bearing debt to total 
Interest bearing debt (percent)

5.05 6.50 6.49

EBIT margin (percent) 50.07 45.91 39.96

Return on asset: ROA (percent) 7.46 7.10 5.08

Return on equity: ROE (percent) 18.88 19.62 16.35

Remarks: 
* Adjusted to annual basis
** Below are the key financial ratios of the Issuer, calculated in accordance with the formulas prescribed 
by the Office of the Securities and Exchange Commission (SEC):
1.	 Current Ratio = Current Assets / Current Liabilities
2.	 Cash Cycle = Average Collection Period + Average Inventory Period - Average Payment Period
3.	 Average Inventory Period = 365 / Inventory Turnover¹
4.	 Average Collection Period = 365 / Trade Receivables Turnover²

5.	 Average Payment Period = 365 / Trade Payables Turnover³
6.	 Interest Coverage Ratio (ICR) = Earnings Before Interest, Taxes, Depreciation and Amortization  
	 (EBITDA) / Interest Expense 
	 -	 EBITDA = Profit (Loss) before Income Tax + Finance Costs + Depreciation and Amortization
	 -	 Interest Expense includes finance costs presented in the statement of comprehensive income and  
		  interest expenses capitalized as part of asset costs in the statement of financial position
7.	 Interest-Bearing Debt to EBITDA Ratio = Total Interest-Bearing Debt / EBITDA
	 -	 Total Interest-Bearing Debt includes borrowings from financial institutions, debt securities, and  
		  other interest-bearing liabilities (including loans from other entities, short-term loans from related  
		  parties, and lease liabilities)
8.	 Debt Service Coverage Ratio (DSCR) = EBITDA / (Short-term Interest-Bearing Debt + Current Portion  
	 of Long-term Interest-Bearing Debt)
9.	 Total Liabilities to Total Shareholders’ Equity Ratio = Total Liabilities / Total Shareholders’ Equity
10.	 Interest-Bearing Debt to Total Shareholders’ Equity Ratio = Total Interest-Bearing Debt / Total  
	 Shareholders’ Equity
11.	 Interest-Bearing Debt Due within One Year to Total Interest-Bearing Debt = (Short-term Interest-Bearing  
	 Debt + Current Portion of Long-term Interest-Bearing Debt) × 100 / Total Interest-Bearing Debt
12.	 Loans from Financial Institutions to Interest-Bearing Debt = Loans from Financial Institutions × 100 /  
	 Total Interest-Bearing Debt
13.	 Debt Securities to Interest-Bearing Debt = Debt Securities × 100 / Total Interest-Bearing Debt
14.	 Other Interest-Bearing Liabilities to Interest-Bearing Debt = Other Interest-Bearing Liabilities × 100 /  
	 Total Interest-Bearing Debt
15.	 EBIT Margin = Earnings Before Interest and Taxes (EBIT) × 100 / Total Revenue
16.	 Return on Assets (ROA) = EBIT × 100 / Average Total Assets
17.	 Return on Equity (ROE) = EBIT × 100 / Average Total Shareholders’ Equity
	 1	 Inventory Turnover (times) = Cost + Increase (Decrease) in Inventory + Production and Service  
		  Costs / Average Net Inventory
	 2	 Trade Receivables Turnover (times) = Revenue from Operations / Average (Trade and Other  
		  Current Receivables – Other Current Receivables)
	 3	 Trade Payables Turnover (times) = Cost + Increase (Decrease) in Inventory + Production and  
		  Service Costs / Average (Trade and Other Current Payables – Other Current Payables)
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		  Financial Covenant

	 The Issuer shall maintain the ratio of interest-bearing debt to shareholders’ equity, as 

reflected in the Issuer’s consolidated financial statements audited by the Issuer’s auditor, 

at not more than 3.0:1 (three to one) as of the end of each accounting year throughout the 

term of the debentures. As of 31 December 2025, such ratio was 2.06 times.

	 For the purpose of calculating the aforementioned ratio,

“Financial Statements” It refers to the Issuer’s Audited Consolidated Financial            
Statements, which have been audited by an auditor approved 
by the Office of the Securities and Exchange Commission 
(SEC), for the “Relevant Period.”

“Relevant Period” It refers to the period of 12 (twelve) months ending on 31 
December of each year.

“Shareholders’ Equity” It refers to the Issuer’s shareholders’ equity as presented in 
the financial statements.

“Interest-Bearing Debt” It refers to interest-bearing liabilities as presented in the financial 
statements (excluding trade payable debts, advances                
received, lease liabilities, and/or any non-interest-bearing 
debts, and/or loans from related individuals and/or related 
juristic persons).



General Information 
and Other Information



5.	 General Information 	
	 and Other Information
5.1	 General Information and Other Information
Other Personnel Information for Reference

Securities Registrar Thailand Securities Depository Company (Thailand) Limited
No. 93, Ratchadaphisek Road, Din Daeng District, 
Bangkok 10400
Phone number +662-009-9000
Fax + 662-009-9991

Auditor EY Office Company Limited
Chatchai Kasemsrithanawat/ Certified Public Accountant, 
License Number 5813 
Tower 3, Level 34, One Bangkok, 1875, 37 Rama IV Rd, 
Lumphini, Pathum Wan, Bangkok 10330
Phone number +662-264-9090

Debenture Registrar Bank of Ayudhya Public Company Limited 
1222 Rama III Road, Bang Phongphang, Yannawa, 
Bangkok 10120
Phone number +662-296-3582
Fax +662-683-1293
Bangkok Bank Public Company Limited
333 Silom Road, Silom, Bang Rak, Bangkok 10500
Phone number +662-230-1478 / +662-230-2895 
Krungthai XSpring Securities Company Limited 
16th floor Liberty Square Bldg., 287 Silom Road, Bangrak, 
Bangkok, Thailand 10500
Phone number +662-695-5694

Bondholder’s 
Representative

Kiatnakin Phatra Bank Plc. 
209 KKP Tower, Sukhumvit 21 (Asoke), Khlong Toey Nua, 
Wattana, Bangkok 10110
Phone number +662-495-1888, +662-495-9516
Bangkok Bank Public Company Limited
333 Silom Road, Silom, Bang Rak, Bangkok 10500
Phone number +662-230-1478 / +662-230-2895 

Debenture’s Legal 
Counsel

Chandler Mori Hamada Limited
Sathorn Square Office Tower, 98 North Sathorn Road, 
Silom, Bangrak, Bangkok 10500
Phone number +662-009-5000
Baker & McKenzie Ltd.
195 One Bangkok Tower4 Wireless Rd, Lumphini, 
Pathum Wan, Bangkok 10330 
Phone number +662-636-2000

Primary financial 
institution

Local Institution
Siam Commercial Bank
9 Ratchadaphisek Rd, Lat Yao, Chatuchak, Bangkok 10900
Phone number +662-722-2222
Bangkok Bank Public Company Limited 
333 Silom Road, Silom Subdistrict, Bang Rak District, 
Bangkok 10500
Phone number +662-353-5849
Export-Import Bank of Thailand 
1193 Phahonyothin Rd, Phaya Thai, Bangkok 10400
Phone number +662-169-9999
CIMB THAI AUTO COMPANY LIMITED
44 Langsuan Road, Lumpini, Pathum Wan, 
Bangkok 10330
Phone number +662-626-7777
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Primary financial 
institution

International Institution
International Financial Corporate
2121 Pennsylvania Avenue, NW Washington, 
DC 20433, USA
Sumitomo Mitsui Trust Bank, Limited
Postal code: 100-8233
1-4-1 Marunouchi, Chiyoda-ku, Tokyo
Fax number: 03-3286-4614
The Hiroshima Bank, Ltd.
3-8, Kamiya-cho 1-chome, Naka-ku, Hiroshima-shi
Postal code: 730-0031
Asian Development Bank
6 ADB Avenue, Mandaluyong City 1550, Metro Manila, 
Philippines
PT. BANK PERMATA Tbk
South Jakarta, in this case acting through its head office I 
World Trade Center 2, Jalan Jenderal Sudirman Kavling 29-31, 
Jakarta 12920
Sumitomo Mitsui Banking Corporation
8th-10th Floor, Q. House Lumpini Building, 1 South Sathorn Road, 
Tungmahamek, Sathorn, Bangkok 10120

5.2	 Details on other important contracts of the  
	 Company Group
	 5.2.1	 Other information that may have a material  
				    impact on investors’ decision-making
	 i.	 TK Investment Contracts: (TokumeiKumiai Agreement or  
		  “TK Agreement”)

	 SEG, which is a subsidiary company that the Company holds shares in to a proportion 
of 100%, entered into a TK investment agreement, for which a number of 4 contracts are 
still enforced for the Yamaga, ZOUEN, and Leo projects, for which all contracts have the 
same details provided below.

Contract 
Subject Details of the Contract

Contract Subject Details of the Contract

Business Operator GSSE (Yamaga Project)
ZOUEN (ZOUEN Project)
Ashita Power 1 GK (Leo 1 Project) 
and Ashita Power 2 GK (Leo 2 Project)

Contract Duration 20 years counting from the project’s first day of commercial operations

Rights and duties 
of the TK Investor

•	 The TK Investor has the duty of paying investment funds to the 
business operators as stipulated in the contract at proportions of  
90%, 100%, 100% and 100% for the Yamaga, ZOUEN, and Leo 
projects entirely with TK investment funds, respectively. 

•	 The TK Investor shall not have any rights in making decisions 
about the various matters regarding the normal business                     
operations of the projects.

•	 The TK Investor shall not be responsible for any liabilities,              
damages, or claims byond the quantity of invested TK funds.

•	 In the event that the TK Investor has any inquires regarding the 
drafted annual operating plan, or in the event that any events and/
or significant changes occur, which may influence the business 
operations of a particular proect, SEG can request a consultation 
meeting with the Property Manage to resolve these aforementioned 
plans and/or any operations. 
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	 ii.		  Asset Management Agreement

	 The Operators of the Solar Farm Projects in Japan have entered into the following 
asset manager employment agreements as follows:

	 	 GSSE, with the status of the Yamaga Project owner, entered into an asset manager 
employment contract with TSM Asset Management Co., Ltd., with a contract 
duration of 5 years, starting from the starting date of commercial operations, 
extendable at durations of 1 year per extension.

	 	 ZOUEN, with the status of the Yamaga Project owner, entered into an asset 
manager employment contract with  TSM Asset Management Co., Ltd., with a 
contract duration of 5 years, starting from the starting date of commercial                
operations, extendable at durations of 1 year per extension.

	 	 Ashita Power 1, with the status of the Yamaga Project owner, entered into an 
asset manager employment contract with TSM Asset Management Co., Ltd., with 
a contract duration of 5 years, starting from the starting date of commercial         
operations, extendable at durations of 1 year per extension.

Contract 
Subject Details of the Contract

Rights and duties 
of the business 
operator

•	 The business operator has the duty of operating the business of 
electricity sales generated by the project to electricity purchaser 
companies, and shall operate their duty under the status of a 
business operator with the highest degrees of caution and               
responsibility, by considering the highest benefits to the project.

•	 The business operator has the right to carry out business under 
their own name, and has the right to decide in various matters 
regarding business operators as a sole entity. Thus, the business 
operator shall be the sole entity responsible for any liabilities, 
accountabilities, or damages that occur from normal business 
operations towards outside persons.

•	 The business operator has the duty of bearing responsbility for 
any liabilities, accountabilities, damages, or claims exceeding the 
quantity of investment funds made by the TK Investor.

Profit/Loss Share 
Allocation

The TK Investor shall receive a share of the profit/loss, including the 
various income of the projects, at rates stipulated in the contracts 
(90% for the Yamaga Project, 100% for the ZOUEN Project, Leo1 
Project and Leo2 Project).

	 	 Ashita Power 2, with the status of the Yamaga Project owner, entered into an 
asset manager employment contract with TSM Asset Management Co., Ltd., with 
a contract duration of 5 years, starting from the starting date of commercial        
operations, extendable at durations of 1 year per extension.

	 iii.	 	 EPC Agreement

	 The Operator of the Solar Farm projects in Japan entered into contracts with the 
following Engineering, Procurement, and Construction contractors:

	 	 GSSE, with the status of the Yamaga Project owner, entered into an Engineering,  
		  Procurement, and Construction contract with Kandenko Co., Ltd. with the  
		  following significant quality guarantees:

		  -		  A quality guarantee for solar cell panels by the panel producer, to a duration  
				    of 10 years starting from the date the manufacturer ships the solar panels to  
				    the project.

		  -		  An efficiency guarantee of direct current electricity generation from photovoltaic 
solar cell panels (PV Output Warranty), by the panel producer to a period of 
25 years starting from the date the manufacturer ships the solar panels. The 
loss rate from direct current electricity will be guaranteed, and calculated at 
a cumulative rate from the first year during which commercial operations have 
commenced. 

		  -		  A guarantee of construction project quality (Defect Warranty) by Kandenko  
				    Co., Ltd. for which details of warranty coverage will be shown in the following  
				    time periods: 

Main Equipment Warranty Duration (years)

PV Module 2

Power conditioner (Inverter) 2

Pile foundation, mounting structure, metal, concrete, 
or analogous structures

2

Others 2
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	 If the aforementioned details are caused by excess negligence of the Engineering, 
Procurement and Construction contractor, these previously mentioned warranties will be          
extended to a duration of 10 years, or until the expiration of the warranties for the aforementioned 
equipment.

	 	 ZOUEN, with the status of the ZOUEN Project owner, entered into an Engineering, 
Procurement, and Construction contract with Kyudenko Corporation with the 
following significant quality guarantees:

		  -		  A quality guarantee for solar cell panels by the panel producer, to a duration  
				    of 2 years starting from the date the manufacturer ships the solar panels to  
				    the project.

		  -		  An efficiency guarantee of direct current electricity generation from photovoltaic 
solar cell panels (PV Output Warranty), by the panel producer to a period of 
20 years starting from the date the manufacturer ships the solar panels. The 
loss rate from direct current electricity will be guaranteed, and calculated at 
a cumulative rate from the first year during which commercial operations have 
commenced. 

		  -		  A guarantee of construction project quality (Defect Warranty) by Kyudenko  
				    Corporation for which details of warranty coverage will be shown in the 
 				    following time periods: 

	 If the aforementioned details are caused by excess negligence of the Engineering, 
Procurement and Construction contractor, these previously mentioned warranties will be          
extended to a duration of 10 years, or until the expiration of the warranties for the aforementioned 
equipment.

Main Equipment Warranty Duration (years)

PV Module 2

Power conditioner (Inverter) 2

Pile foundation, mounting structure, metal, concrete, 
or analogous structures

2

Others 2

Main Equipment Warranty Duration (years)

PV Module 15

Power conditioner (Inverter) 5

Metal, concrete, or analogous structures 2

Pile foundation, mounting structure 10

Defect due to design, assembly work, execution of 
work and others defect

2

	 	 Ashita Power 1, with the status of the Leo 1 Project owner, entered into an               
Engineering, Procurement, and Construction contract with DAIWA House                  
Industry Co., Ltd., with the following significant quality guarantees:

		  -		  A quality guarantee for solar cell panels by the panel producer, to a duration  
				    of 15 years starting from the date the manufacturer ships the solar panels to  
				    the project.

		  -		  An efficiency guarantee of direct current electricity generation from photovoltaic 
solar cell panels (PV Output Warranty), by the panel producer to a period of 
25 years starting from the date the manufacturer ships the solar panels. The 
loss rate from direct current electricity will be guaranteed, and calculated at 
a cumulative rate from the first year during which commercial operations have 
commenced. 

		  -		  A guarantee of construction project quality (Defect Warranty) by DAIWA House  
				    Industry Co., Ltd., for which details of warranty coverage will be shown in the  
				    following time periods: 

	 If the aforementioned details are caused by excess negligence of the Engineering, 
Procurement and Construction contractor, these previously mentioned warranties will be          
extended to a duration of 10 years, or until the expiration of the warranties for the aforementioned 
equipment.
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Main Equipment Warranty Duration (years)

PV Module 2

Power conditioner (Inverter) 5

Combiner Box 2

Step-up Substation Facilities 2

Extra-high voltage substation 2

Remote Monitoring System and Control Equipment 2

Weather Station 2

Metal, concrete, or analogous structures 2

Main Equipment Warranty Duration (years)

Pile foundation, mounting structure 5

Defect due to design, assembly work, execution of 
work and others defect

2

	 	 Ashita Power 2, with the status of the Leo 2 Project owner, entered into an               
Engineering, Procurement, and Construction contract with Toshiba Energy Systems & 
Solution - Asunaro Aoki Construction Specific Construction Work Join Venture Entity with 
the following significant quality guarantees:

		  -		  A quality guarantee for solar cell panels by the panel producer, to a duration  
				    of 15 years starting from the date the manufacturer ships the solar panels to  
				    the project.

		  -		  An efficiency guarantee of direct current electricity generation from photovoltaic 
solar cell panels (PV Output Warranty), by the panel producer to a period of 
30 years starting from the date the manufacturer ships the solar panels. The 
loss rate from direct current electricity will be guaranteed, and calculated at 
a cumulative rate from the first year during which commercial operations have 
commenced. 

		  -		  A guarantee of construction project quality (Defect Warranty) by Toshiba 
Energy Systems & Solution - Asunaro Aoki Construction Specific Construction 
Work Join Venture Entity for which details of warranty coverage will be shown 
in the following time periods: 

	 If the aforementioned details are caused by excess negligence of the Engineering, 
Procurement and Construction contractor, these previously mentioned warranties will be 
extended to a duration of 10 years, or until the expiration of the warranties for the                         
aforementioned equipment

	 iv.		 Surface Right Reservation Agreement or Land Purchase 
Agreement

	 The Opeartor of the Solar Farm projects in Japan have entered into land leasing 
contracts with various projects, and SJC has entered into land purchase contracts for the 
Leo Projects, as shown below:

	 	 GSSE, with the status of the Yamaga Project owner, entered into a Surface Right  
		  Agreement contract with a duration of 20 years starting from the starting date of  
		  project commercial operations.

	 	 ZOUEN with the status of the ZOUEN Project owner, entered into a Surface Right  
		  Agreement contract with a duration of 20 years starting from the starting date of  
		  project commercial operations.

	 	 SJC entered into a Land Purchase Agreement contract, to obtain land to be used  
		  as the location of establishment for the Leo Projects, with the following divided  
		  payment terms: 

		  -		  The Leo Projects received a permit for power plant operations from METI  
				    (METI Approval) and a power grid connection permit (Grid Connection  
				    Approval).

		  -		  The purchased land shall be free of any obligations or various related liabilities.

		  -		  The seller shall be unable to negotiate the purchase, sale, and/or transfer of  
				    rights in these aforementioned projects to any other person, unless written  
				    consent has been obtained from the purchaser.
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	 5.2.2 	 Restrictions on Foreign Shareholders

					     -None-	

5.3	 Legal disputes
	 -None-

5.4	 Secondary Market
	 The company does not have securities listed on any other stock exchanges.

5.5	 Financial Institutions  regularly contacted  
	 (in the case of debt securities)
	 The list of financial institutions for that have previously served as arrangers 
includes Kasikornbank Public Company Limited, Siam Commercial Bank Public 
Company Limited, CIMB Thai Bank Public Company Limited, Krung Thai XSpring 
Securities Company Limited, Daol (Thailand) Securities Public Company Limited, 
Maybank Securities (Thailand) Public Company Limited, Asia Plus Securities 
Company Limited, Trinity Securities Company Limited, and KGI Securities (Thailand) 
Public Company Limited.
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Corporate Governance 
Policy



6.1	 An overall picture of corporate governance  
	 policies and practices.
	 The Group Company recognizes the importance of good corporate governance that 
it is an essential factor in promoting the Group Company’s operations to be efficient and 
achieving sustainable growth, which will bring maximum benefits to all stakeholders ranging 
from employees, investors, shareholders, and other stakeholders. It covers key principles 
ranging from the structure, roles, duties, and responsibilities of the Board of Directors          
including the principles of management that is transparent, clear, and auditable to guide 
the management of the organization, creating confidence that any operations of the Group 
Company are fair and having the best interests of all shareholders and stakeholders in mind.

	 The Board of Directors has focused on conforming with good corporate governance 
principles, covering key principles in accordance with corporate governance principles in 
5 categories as follows: 

	 6.1.1	 Policies and Practices Relating to the Board of  
				    Directors

	 Board-Related Practices
	
	 1)	 Nomination of Directors

		  The following provides an overview of the policies and practices regarding the 
nomination of directors:

	 Process for Nominating Individuals for Election as Directors

	 Director Qualification

	 	 Having the qualification in accordance with the Public Company Act, the                   
Securities and Exchange Act, relevant laws/regulations and guidelines of the 
SET, and SSP Principles of Corporate Governance.ฯ 

6.	 Corporate Governance Policy
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	 	 Being knowledgeable, capable, independent, dedicated, and healthy (mentally  
		  and physically), and be able to perform Director’s duties with care and loyalty.

	 	 Being able to attend the Board Meetings regularly, study meeting agendas in  
advance, and productively participate in the meeting in a straightforward manner. 
Reputable business persons of integrity and professional references also qualify as 
Director Nominees.

	 	 Having the skill of industry knowledge, accounting & finance, management skill,  
		  international business, business strategy, crisis management, corporate  
		  governance and/or law.

	 	 Not serving on too many other Boards of Directors.

	 Consideration Procedure

	 	 The Shareholder, who possesses qualification according to “Shareholder               
Qualification” and “Director Qualification” stated above, shall submit the original 
“Form B: Director Nomination Form” to the Board of Directors. Unofficial copies 
shall be sent via a SSP contact person’s email address at IR@sermsang.co.th, 
before sending the original to

	 	 SERMSANG POWER CORPORATION PLC.
		  Investor Relations
	 	 325/14 Lanlaung Rd.Mahanak Square
	 	 Dusit Bangkok 10300

	 The Board of Directors. In this regard, the original with the Shareholder’s signature, 
the evidence of shares held (namely, the certified letter of the securities company or other 
evidences of the SET), together with any supporting document which is likely to be                  
beneficial for the Board of Directors consideration shall be delivered to SSP within 31nd 

January in order to allow the Board of Directors adequate time for consideration.

	 	 In addition, the following supporting documents shall also be submitted about  
		  the Director Nominee.
		  -	 The evidence of Director Nominee’s consent.
		  -	 Supporting documents on Director Nominee’s qualification (e.g., education and  
			   work experience, CV).
		  -	 Other supporting documents beneficial for Board of Directors consideration.

	 	 If one or more Shareholders unify to nominate a Director to the Board of Directors, 
the first Shareholder shall fill “Form B” completely, and affix his/her full name as 
evidence. The rest of the Shareholders shall fill Part (1) and Part (2) of “Form B” 
completely, and affix their full names as evidence separately, then gather each 
of those “Form B”, the evidence of shares held, together with any supporting 
documents into one set to propose to the Board of Directors. The alterative way 
is to send the proposal unofficially before submitting the original as described 
above.

	 	 If one or more Shareholders unify to nominate more than one Director Nominee, 
the Shareholders shall fill “Form B” separately (1 “Form B” per 1 Director Nominee) 
or send the proposal unofficially before submitting the original as described 
above.

	 	 The Board of Directors shall consider the Director Nominee according to the criteria  
		  described above.

	 	 The judgment of Board of Directors shall be final.

	 	 The Director Nominee approved by the Board of Directors along with the Board 
of Directors opinion shall be included in the Agenda of the Shareholders Meeting 
Notice. For the Director Nominee rejected by the Board of Directors, SSP shall 
inform the Shareholders with the reason of the Board of Directors refusal and 
announced to all Shareholders formally in the Shareholders Meeting.
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such committees to prevent any director from having unlimited powers. The Company 
Secretary has also been appointed to oversee the activities of the Board of Directors,            
including coordinating the compliance with the Board of Directors’ resolutions.

	 1.1	 Independent Director Qualifications

			  1)	 Independent directors must hold no more than one percent of shares              
eligible for voting in The Company, the parent company, subsidiaries,           
associated companies, major shareholders or individuals with control             
authority over The Company including shares held by individuals related to 
that independent director.

			  2)	 Independent directors must not be or have status as directors who were 
involved in management, employees, salaried consultant employees or   
individuals with control authority over The Company, the parent company, 
subsidiaries, associated companies, subsidiaries of the same level, major 
shareholders or individuals with control authority over The Company unless 
independent directors have been free of the aforementioned characteristics 
for no less than two years before accepting the position. The aforementioned 
prohibitions do not include cases where independent directors were civil 
servants or government consultants who are major shareholders or                       
individuals with control authority over The Company.

			  3)	 Independent directors must not be related by blood or legal registration as 
a father, mother, spouse, sibling and child including as a spouse of the 
children of other directors, executives, major shareholders, individuals with 
control authority or individuals who will be nominated to be directors, executives 
or individuals with control authority over The Company or subsidiaries.

			  4)	 Independent directors must not have or have had business relations with 
The Company, the parent company, subsidiaries, associated companies, 
major shareholders or individuals with control authority over The Company 
with characteristics such that independent judgment may be prevented. 
Furthermore, independent directors must not be or have been a significant 
shareholder or individual with control authority over individuals who have 
business relations with The Company, major shareholders, subsidiaries, 
associated companies, major shareholders or individuals with control             

	 Responsibilities of the Board of Directors

	 1.	 Structure of the Board of Directors

		 The Board of Directors has at least five directors, with number of independent              
directors at not less than one-third of the total number of directors, and at least three              
independent directors who meets the securities and exchange commission criteria. The 
Board of Directors consists of qualified persons from a wide range of professions, including 
business, accounting, and finance. The Company has four additional sub-committees         
including executive committee, audit committee, nomination and remuneration committee, 
and risk management committee. 

	 Directors or senior executives of the Company have not been employees or partners 
of the external audit company that the Company uses the service of within the past 2 years.

	 All independent directors of the Company are independent of management and 
major shareholders of the Company, and none of the directors serve as directors in more 
than    five listed companies in Thailand, and no executive directors of the Company has 
been a director in listed companies in Thailand of more than two companies.  

	 The Company’s policy regarding the determination of the term of office of the                 
Director is in accordance with the Articles of Association of the Company which stipulates 
that at the Annual General Meeting of Shareholders, the directors shall be removed from 
their positions at a rate of one-three, based on the longest served in the office shall be   
removed. Directors have a term of office of 3 years at a time, and directors who have left 
their positions may be re-elected by the shareholders’ meeting to re-take the position.

	 The Company also stipulates that the Board of Directors shall comprise a diverse 
mix (Board Diversity) in terms of skills, experience, knowledge, and specialized expertise 
that are beneficial to the Company. Consideration is given to an appropriate proportion of 
independent directors and female directors, as well as to ensuring no limitations or                   
discrimination based on gender, age, race, nationality, religion, place of origin, disability, 
culture, or traditions. The Company regularly reviews the balance and adequacy in each 
aspect to ensure alignment with the prevailing business operating environment.

	 In addition, the Company has arranged the appointment of Executive Committee, 
Audit Committee, Nomination and Remuneration Committee, and the Risk Management 
Committee as well as clearly defined the scope, authority, duties, and responsibilities of 
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			  8)	 Independent directors must not be directors who were appointed to  
				   represent directors of The Company, major shareholders or shareholders  
				   who are connected to major shareholders.

			  9) 	 Independent directors must not engage in businesses with the same             
conditions as the business of The Company or subsidiaries and businesses 
in significant competition with the business of The Company or subsidiaries. 
Independent directors must not be a major partner in partnerships or a    
director who is involved in management, an hired worker, an employee, a 
salaried consultant or a shareholder of more than one percent of all shares 
eligible for voting in other companies engaged businesses with the same 
conditions as the business of The Company or subsidiaries and businesses 
in significant competition with the business of The Company or subsidiaries.

			  10)	 Independent directors must not have any other characteristics preventing  
				   independent directors from providing independent opinions regarding The  
				   Company’s operations.

	 1.2	Director Qualifications

			  1)	 Directors must be individuals who have knowledge, abilities, honesty,  
				   business ethics and sufficient time to dedicate knowledge, abilities and  
				   perform duties for The Company.

			  2)	 Directors must have qualifications and no prohibited characteristics  
				   pursuant to laws on public limited companies, laws on securities and  
				   exchanges and other relevant laws including no characteristics indicative  
				   of lack of suitability for trust to manage businesses with publicly held shares  
				   according to notifications and specifications of the Capital Market  
				   Supervisory Board.

			  3)	 Directors must not be an individual who operates a business with the same 
characteristics as The Company and in competition with The Company’s 
business or become a partner or director in juristic persons that operate a 
business with the same characteristics as The Company in competition with 
The Company’s business regardless of whether such business operations 
were for personal gain or for the benefit of others unless directors informed 
the shareholder meeting before the vote to appoint the director.

authority over The Company unless independent directors have not had the 
aforementioned characteristics for no less than two years before accepting 
the position.

			  5)	 The aforementioned business relationships include normal commercial 
transactions conducted for business operations, renting or leasing real 
estate, transactions involving assets or services or provision or acceptance 
of financial support by accepting or offering loans, guarantees, offering 
assets as collateral for debts including any other similar circumstances that 
cause The Company or parties to a contract to have debt obligations to be 
paid to one another valued at three percent of The Company’s tangible 
assets or 20 million baht and up, whichever is lower. Calculation of the 
aforementioned debt is to be consistent with methods for calculating value 
of connected transactions pursuant to the Capital Market Supervisory Board 
Notification on Criteria for Allowing Connected Transactions. Consideration 
of the aforementioned debt is to include debts incurred in one year before 
the date of business relations with the same person.

			  6)	 Independent directors must not be or have been auditors of The Company, 
the parent company, subsidiaries, associated companies, major shareholders 
or individuals with control authority over The Company and independent            
directors must not be major shareholders, individuals with control authority or 
a partner of the auditing office where auditors of The Company, the parent 
company, subsidiaries, associated companies, major shareholders or                     
individuals with control authority over The Company work unless independent 
directors have not had the aforementioned characteristics for no less than two 
years before accepting the position.

			  7)	 Independent directors must not be or have been providers of any                           
professional services including services as a legal or financial consultant 
who was paid service fees exceeding two million baht per year by The 
Company, the parent company, subsidiaries, associated companies, major 
shareholders or individuals with control authority over The Company in    
addition to not being a major shareholder, an individual with control authority 
or a partner of that professional service provider unless independent                
directors have not had the aforementioned characteristics for no less than 
two years before accepting the position.
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			  5)	 Encourage the directors and executives and employees of the company to  
				   perform in line with the Good Corporate Governance Policy of the company. 

			  6)	 Inform the Board of Directors of any important information.

			  7)	 Oversee and ensure that the Board of Directors to perform their duties in 
line with the scope of roles, duties, and responsibilities of the Board of        
Directors, applicable laws as well as the good corporate governance            
principles its duties efficiently to achieve the Company’s objectives.

			  8)	 Promote a culture of openness and debate through ensuring constructive 
relations between the executive directors and non-executive directors, and 
between the Board of Directors and the management.

	 4.	 Roles, Duties and Responsibilities of the Board of Directors

			  Corporate Governance Policy

			  The Company is committed to maintaining high standards of good corporate 
governance in the Company by adhering to the principles of good corporate governance 
in accordance with good corporate governance principles for listed companies 2012 of the 
Stock Exchange of Thailand. The Company has also adopted the Code of Conduct, which 
has been approved by the Board of Directors and has been promoted throughout the          
organization to be understood and practiced at all times. In addition, Standard Operating 
Procedures have been developed to control operations and performances within the             
organization. the Board of Directors also periodically approves and promulgates new           
internal rules and regulations aimed at improving the Company’s good corporate governance. 

			  Code of Conduct

			  The Company has created a Code of Conduct manual approved by the Board 
of Directors and it is required that the employees, management, and directors shall comply 
with such Code of Conduct strictly. The mentioned Code of Conduct has also been                 
promoted throughout the organization to be understood via e-mail as well as placing on the 
public relations board to promote compliance.

			  The code of conduct was drafted under integrity principles, transparency           
principles, good corporate governance principles and good social ethics.

			  4)	 Independent Directors must have qualifications concerning independence 
specified by The Company consistent with guidelines prescribed by Capital 
Market Supervisory Board Notifications. Furthermore, independent directors 
must be individuals capable of equitably maintaining the interests of all 
shareholders to prevent conflicts of interest. Moreover, independent directors 
must be able to attend Board of Directors meetings and offer independent 
opinions.

	 2.	 Sub-Committees

		 The Board of Directors has appointed five sub-committees, namely the Executive 
Committee, the Audit Committee, Nomination and Remuneration Committee, Risk  
Management Committee and the Corporate Governance & Sustainable Development  
Committee to moderate operations within the scope of authority established to enhance  
the performance of the Board of Directors. The composition and appointment of such 
sub-committees is in accordance with the criteria in the composition and appointment  
of the Board of Directors, Executive Committee, Audit Committee, Nomination and  
Remuneration Committee, and Risk Management Committee.	

	 3.	 Scope of Duties and Responsibilities of Chairman

			  1)	 The Chairman or other assigned person convenes the Board of Directors’  
				   meeting. Encourage the directors to attend the Board of Directors’ meeting.

			  2)	 Perform duties in determining the meeting agenda with the Chief Executive  
				   Officer. 

			  3)	 Be the Chairman at the Board of Directors’ meeting, and control the meeting 
efficiently in line with the agenda, articles of association and applicable laws, 
allocate sufficient time for the management to propose topics, support and 
give the directors an opportunity to discuss and exercise their independent 
opinions, control discussion of issues, and declare a resolution in the meeting.

			  4)	 Be the Chairman at the shareholders’ meeting, and control the meeting  
efficiently in line with the agenda, articles of association and applicable laws, 
allocate sufficient time for the management to propose topics, support and 
give the directors an opportunity to discuss and exercise their independent 
opinions, control discussion of issues, and declare a resolution in the meeting.
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			  Conflicts of Interest

			  Transactions between the Company and any connected persons that may bring 
conflicting shall be thoroughly considered by the audit committee. If it is an important            
inter-transaction, the transaction must be approved by the Board of Directors and/or the 
shareholders’ meeting, depending on the nature and size of the transaction according to 
the requirements of the Capital Market Supervisory Board. Any directors or executives who 
has interests or is involved will not participate in the decision-making process of the             
mentioned transaction.

			  In this regard, such transactions must be made under normal trading conditions, 
with a fair and at arms’ length basis. The Company will refer to the independent appraiser’s 
report appointed by the Company to set a fair price for both the Company and related 
parties.

			  Internal Control and Audit System

			  The Company recognizes the importance of an effective internal control system 
by the Board of Directors and has assigned the Audit Committee to make sure that the 
Company has adequate internal control systems (in five different areas: organization                
and environment, risk management, management operational control, information and 
communication system, and monitoring system) and to report to the Board of Directors.

			  Internal Audit

			  The Company has established an independent internal audit department with 
an internal audit supervisor overseeing the internal audit process and reporting directly to 
the Audit Committee to monitor and assess the adequacy and effectiveness of internal 
control of the Company and its subsidiaries in accordance with the annual audit form           
approved by the Audit Committee and reported to the Audit Committee on a quarterly basis 
to improve the efficiency and effectiveness of the Group Company’s operations. 

			  In this regard, the appointment, removal, and relocation of the position of                
Internal Audit Supervisor must be approved by the Audit Committee.

			  Establish risk management policy

			  The Board of Directors establishes risk management policy to cover the entire 
organization by having management regularly follow policies and reports to the Board of 
Directors, and should review the system or evaluate the effectiveness of risk management 
at least once a year and disclose it in the annual report and at any time that the risk level 
of change is found, including the emphasis on early warning signs and the various irregular 
transactions.

	 5.	 Meetings of the Board of Directors and Sub-Committees

			  Board of Directors

			  The Company will hold at least four regular board meetings each year on a              
quarterly basis, which will be determined and notified in advance.

			  In this regard, the dedication of each director to the Company should not be focused 
solely on spending time attending meetings. However, it should include exchange of opinions, 
advice, experience, and networking to increase the benefits of the Group Company’s business. 

			  Executive Committee

			  The Company will hold regular meetings of the Executive Committee at least 
once a year, which will be determined and notified in advance.

			  In this regard, the dedication to the Company of each executive committee 
member should not be focused solely on spending time attending meetings. However, it 
should include an exchange of opinions, advice, experience, and networking to increase 
the benefits of the Group Company’s business. 

			  Audit Committee

			  The Company will hold regular meetings of the Audit Committee, at least four 
times each year on a quarterly basis, which will be determined and notified in advance.
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	 3)	 Director and Executive Development

	 An overview of the policies and practices related to the development of directors 
and executives is as follows.

	 1.	 Promoting and facilitating training and educating stakeholders in the Company’s 
corporate governance system, such as directors, to continuously improve the 
operation. Training and education may be done internally in the Company or 
using the services of external institutions.

	 2.	 Every time a new director is appointed, management will provide documents and 
information useful to the duties of the new directors, as well as to introduce the 
business characteristics and business practices of the Group Company to new 
directors.

	 3.	 Board of directors determines Succession Plan for preparation of plans to              
significant positions including plans to improve personnel to have an appropriate 
number, knowledge, skills, experience and characteristics. In order to enable 
The Company to operate the business continually in the long term.

	 4)	 Self-assessment of the Board of Directors

	 An overview of the policies and practices relating to the evaluation of the Board of 
Directors’ performance is as follows:

	 The Company has established an annual evaluation of the performance of the Board 
of Directors to jointly consider and summarize the results of the work assessment and review 
the performance. The Company has established a self-assessment of the Board of Directors 
in the self-assessment form of the entire committee.

	 The Company has disclosed information regarding the evaluation of directors’           
performance in the section titled “Key Corporate Governance Performance Report,” under 
the heading “Information on the Evaluation of Directors’ Performance.

			  Nomination and Remuneration Committee

			  The Company will hold a meeting of the Nomination and Remuneration Committee 
at least twice a year, which will be determined and notified in advance.

			  Risk Management Committee

			  The Company will hold risk management committee meetings at least once a 
year, which will be determined and notified in advance.

			  Corporate Governance and Sustainability Development Committee

			  The company will hold a meeting of the Corporate Governance and Sustainability 
Development Committee at least once a year, which will be scheduled and announced in 
advance.

	 2)	 Remuneration for Directors and Executives

	 An overview of the policies and practices relating to the determination of directors’ 
remuneration is as follows:

	 1.	 Ensure that the remuneration of directors is in a manner comparable to the levels 
practiced in the industry, and the individual’s experience, obligations, scope of 
roles and responsibilities, as well as the expected benefits of each director.  
Directors who are assigned more duties and responsibilities, such as being a 
member of a sub-committee, should also receive additional compensation            
appropriately.

	 2.	 Ensure that the remuneration of the Chief Executive Officer and senior management 
is in accordance with the principles and policies prescribed by the Board of 
Directors and in the best interests of the Company.

	 3.	 All non-executive directors or remuneration committees evaluate directors and 
executives annually for consideration of remuneration of directors and executives 
by using pre-agreed norms with directors and executives in accordance with 
concrete criteria. This includes financial performance and portfolio of long-term 
compliance with strategic objectives and present the above assessment results 
to the Board of Directors for approval, and the Chairman should communicate 
the results to the Chief Executive Officer.

138 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



	 5)	 Supervision of operations of subsidiaries and/or associated 
		  companies

	 An overview of the policies and practices relating to the governance of subsidiaries 
and associated companies is as follows:

	 In regard to supervising the Company’s holding business, the Company has placed 
emphasis on establishing guidelines for supervising the operations of its subsidiaries and 
joint ventures in its Investment, Supervision of Operations and Management in Subsidiaries 
and Associated Companies Policy.

	 The Company has assigned directors and representatives who are experts in the 
Company’s business to represent the Company in serving as a director in the Company’s 
subsidiaries or associated companies, to supervise the management and report the             
performance to the Board of Directors’ meeting on a quarterly basis. The proportion of 
representatives of the Company who hold directorship positions in subsidiaries and associated 
companies, at least, is in proportion to the Company’s shareholding in that company. In 
addition, the determination of important policies and voting on important agenda items of 
subsidiaries and associated companies must be approved by the Board of Directors.

	 In this regard, supervision of the operations of the Company’s subsidiaries and 
overseas subsidiaries shall be to the extent that is not contrary to the foreign law, rules or 
regulations and/or regulations of such Company, and as far as it does not make or may not 
result in its subsidiaries and overseas subsidiaries being obliged to take any further action 
beyond the compliance with applicable laws or regulations, and to the extent that it does 
not cause its subsidiaries and overseas subsidiaries to lose any benefits that should be 
obtained under foreign law.

	 However, in the event that the Company is unable to push its subsidiaries and/or 
affiliates to comply with this policy due to the legal restrictions of the country in which the 
Company’s subsidiaries and/or affiliates is located, the Company will take other equivalent 
measures to ensure that the Company has a governance mechanism that enables the 
Company to supervise, manage and take responsibility for the operations of its subsidiaries 
and/or affiliated companies that operate its core business as an entity of the Company, as 
well as to provide measures to monitor the management of such companies in order to 
preserve the interests of the Company’s investments. In this regard, subsidiaries and/or 
affiliated companies engaged in the Company’s core business shall be defined in                       
accordance with the definitions set forth in the Notification of the Capital Market Supervisory 
Board No. 39/2016 and the amended version.

	 6.1.2 	 Policies, Practices, and Measures Relating to  
				    Shareholders and Stakeholders
	 Practices and Implementation Measures Concerning Shareholders 
and Stakeholders
	
	 1)	 Shareholders

	 The Rights of Shareholders

	 The Company places importance on the rights of shareholders, which may not be 
limited to the rights required by law. It does not act in violation of or deprives shareholders 
of their rights and encourages shareholders to exercise their rights. Basic rights of                
shareholders include trading or transferring shares, receiving a share of the Company’s 
profits, receiving adequate news and information about the Company, Shareholders have 
the right to vote at the Annual General Meeting of Shareholders and Extraordinary General 
Meetings of Shareholders for the election and re-election of all directors, appointment of 
auditors and matters affecting the Company such as dividend allocation, prescribing or 
amendment of the Company’s Articles of Association and Memorandum of Association, 
capital reduction or capital increase and approval of special items, etc.

	 In addition to the basic rights mentioned above, the Company has also established 
guidelines on matters that promote and facilitate the exercise of rights of shareholders as 
follows:

	 (1)		 Disclosure of policies to support or promote shareholders of all groups to attend  
			   the shareholders’ meeting.

	 (2)		  Provide information on the date, time, place, and agenda of the meeting with 
clarifications and reasons for each agenda item or accompanying the resolutions 
requested as specified in the invitation to the Annual General Meeting and               
Extraordinary General Meeting of Shareholders or in the agenda attachment and 
shall not take any action that limits the shareholders’ chances of studying the 
Company’s information.

	 (3)		  Facilitate shareholders to exercise their right to attend meetings and vote fully, 
and refrain from any actions that limit the chances of the shareholders attending 
shareholders’ meetings, such as attending meetings to vote.
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	 (4)		 The resolution should be a simple process, and the meeting should not be  
			   excessively costly, and the venue of the shareholders’ meeting should be  
			   convenient to travel.

	 (5)		 The Chairman of the meeting will allocate time appropriately and encourage 
shareholders to have the opportunity to express their opinions and ask questions 
to the meeting on matters relating to the Company, as well as allow shareholders 
to submit questions in advance of the meeting date by clearly establishing the 
criteria for submitting questions in advance and notifying shareholders together 
with the delivery of invitations to shareholders’ meetings. The criteria for              
submitting such questions shall also be published in advance on the                    
Company’s website.

	 (6)		 Encourage shareholders to use proxy letter in the format that shareholders can 
determine the direction of voting, nominate at least 1 independent directors as 
an alternative to shareholder proxy.

	 (7)		 Encourage the Company to apply technology in shareholders’ meetings,                 
including shareholder registration, vote counting and display, so that the meeting 
can be conducted quickly, precisely, and accurately.

	 (8)		 Encourage all directors of the Company to attend shareholders’ meetings to  
			   respond to shareholders’ inquiries.

	 (9)		 Arrange a resolution of the shareholders’ meeting for each item in the event  
			   that there are multiple agenda items, such as the agenda of the appointment  
			   of directors.

	 (10)	 Encourage independent individuals to count or monitor votes at the General 
Meeting and Extraordinary General Meeting of Shareholders and disclose them 
to the meeting and record them in the minutes of the meeting.

	 (11)	 Encourage the use of ballots on important agenda items such as connected 
transactions, transactions involving acquiring or disposing of assets etc. for 
transparency and accountability, in the case there is a dispute afterwards.

	 (12)	 Arrange for the minutes of the shareholders’ meeting to record the clarification 
of voting procedures and the method of displaying the voting results to the 
meeting before conducting the meeting, including allowing shareholders to 

raise points or ask questions. The questions, answers, and the results of the 
vote counts on each agenda shall recorded with details on how shareholders 
agree, oppose, or abstain from voting, including records of attendees and 
directors who are on leave. The minutes of the meeting shall be disclosed on 
the Company’s website.

	 (13)	 Publicly disclose the results of the vote of each agenda item at the Annual 
General Meeting and Extraordinary General Meeting of Shareholders on the 
next business day on the Company’s website.

	 Policies and Guidelines for Shareholders 

	 (1)		 Perform duties with integrity and make any decisions in accordance with the 
principles of the profession with caution, prudence and fairness to both major 
and minor shareholders in the best interests of the shareholders as a whole.

	 (2)		 Presentation of the Company’s status, information on financial position,  
			   accounting, and other reports regularly and truthfully.

	 (3)		 Inform all shareholders equally about the future prospects of the Group              
Company, both positive and negative, based on possibilities with sufficient 
supporting and rational information.

	 (4)		 It is prohibited to seek personal gains and gains for others by using any                
information of the Group Company which has not been made public or take 
any actions that may cause conflicts of interest with the Company.

	 In order to ensure transparency in information disclosure to investors and all              
stakeholders, the Company has established guidelines on Disclosure and Transparency as 
follows:

	 (1)		 The Board of Directors attaches importance to the disclosure of important  
information relating to the Company and/or the subsidiaries, both financial and 
non-financial information. The disclosure must be accurate, complete, timely 
and transparent in accordance with the rules of the Securities and Exchange 
Commission and the Stock Exchange of Thailand, including other information 
that may affect the price of the Company’s securities, which all affect the          
decision-making process of investors and stakeholders of the Company. As 
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follows, there is a mechanism to ensure that the information disclosed to investors 
is accurate, not misleading, and sufficient for the investors to make a decision.

	 (2)		 Report of the corporate governance policy, code of conduct, risk management 
policy, and the environmental and social care policy that has been approved 
in summary and the results of the implementation of such policy, as well as the 
inability to comply with such policies with reasons. This report shall be published 
through channels such as annual reports and the Company’s website. 

	 (3)		 The Board of Directors’ responsibilities will be reported in conjunction with the  
			   auditor’s report in the annual report.

	 (4)		 Ensure that audit fees and other services provided by the auditor are disclosed.

	 (5)		 Provide the disclosure of roles and duties of the Board of Directors and    
sub-committees, the number of meetings and the number of times each              
director attended the meeting in the past year, and opinions from performing 
the duties, including the continuous training and development of professional 
knowledge of the Board of Directors in the annual report.

	 (6)		 Disclose the remuneration policy to directors and senior executives that reflects 
the duties and responsibilities of each person, including the form or nature of 
remuneration. The amount of remuneration disclosed should include the              
remuneration that each director receives as a director of the subsidiary as well.

	 (7)		 In addition to disseminating information in accordance with the criteria specified 
and through the channels of the Stock Exchange of Thailand, annual registration 
statement (Form 56-1) and annual report, The Board of Directors will consider 
disclosing information through other channels as well, such as the Company’s 
website.

	 (8)		 All directors and executives of the Company and its subsidiaries shall report 
to the Company their interests or related parties relating to the management of 
the Company or its subsidiaries in accordance with the rules and procedures 
announced by the Capital Market Supervisory Board, as well as to update and 
report to the Company within 30 days from the date of such change of interest.

	 (9)		 The Company is encouraged to prepare management discussion and analysis 
statement to disclose the financial statements quarterly. This is to keep investors 
informed and to have a better understanding of the changes to the Company’s 
financial position and performance each quarter aside from the numerical data 
in the financial statements alone.

	 In addition, the Company has established a Code of Conduct regarding the treatment 
of shareholders as guidelines for practice, as follows:

	 The Company values shareholders as owners of the business by protecting the rights 
of shareholders and ensuring equitable treatment of shareholders according to the                 
principles of good corporate governance of the supervisory agencies. Directors, executives, 
and employees of the Company shall respect the rights of shareholders and give priority 
to the equal treatment of shareholders by encouraging shareholders to exercise their          
fundamental rights and rights that should be granted to shareholders as follows:

	 (1)		 The shareholders have equal rights to receive information about the status and 
performance of the Company. They can request to view and examine documents 
related to the shareholders’ meeting.

	 (2)		 The shareholders are entitled to an equal share of profits in the form of dividends.

	 (3)		 The shareholders have equal rights to attend the meeting. The company shall 
inform the shareholders about the rules and regulations governing the meeting, 
voting rights according to types of shares, voting procedures, and presenting 
opinions.

	 (4)		 The Company shall hold the annual general meeting of shareholders, known 
as an “Ordinary General Meeting”, or another meeting of shareholders which 
shall be held, when necessary or as the case may be, known as an                            
“Extraordinary General Meeting”.

	 5)		  Before the shareholders’ meeting, the Company shall send a notice of the 
meeting, both in Thai and English, before the date of the Annual General        
Meeting of Shareholders together with the agenda and opinions of the Board 
of Directors to the Stock Exchange of Thailand according to the period              
specified by law, and proceed to publish the notice through the Company’s 
website in advance of the date of the shareholders’ meeting, unless there is a 
reasonable necessity.
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	 (6)		 At the shareholders’ meeting, the Company determines the rights of shareholders  
			   as follows:	

			   	 The right of shareholders to nominate persons to serve as directors.  
Shareholders can nominate persons to serve as directors with information 
for consideration of qualifications and consent of the nominee. The Board 
of Directors shall take care to disclose the criteria of director nomination 
to shareholders in advance.

			   	 The right to attend and vote at all meetings. All shareholders can attend 
the meeting and vote on all agendas, except for agendas in which any 
shareholder has an interest and the requirements of the law prohibit voting 
on such agendas. 

			   	 The Company shall provide dissemination of information related to the 
business to shareholders adequate for decision-making at each meeting. 
The information shall be prepared in accordance with relevant laws and 
guidelines established by the Stock Exchange of Thailand and the  
Securities and Exchange Commission.

			   	 The Company commits to treating shareholders’ information and data with  
				    the protection of confidentiality and trust as if treating the Company’s  
				    information and data.

			   	 The right to appoint and remove individual directors as required by law.

			   	 The right to appoint an auditor.

			   	 The shareholders can appoint another person to represent them in the  
				    meeting and vote on their behalf by making a proxy form as required  
				    by law.
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	 (7)		 The Company has a policy that mandates all directors to attend all shareholders’ 
meetings unless there are reasonable grounds for their absence. The Company 
Secretary is responsible for ensuring that all shareholders’ meetings are           
conducted in an orderly, transparent, and efficient manner. The Secretary shall 
facilitate the shareholders in every meeting, and allow them to exercise their 
rights fully as follows:

			   Date, time, and venue

			   When organizing a meeting, the Company shall carefully consider the appropriate 
date, time, and venue. The meeting should not be scheduled during holidays or festivals 
to ensure attendance from all shareholders. The meeting venue should be located in Bangkok, 
where the company’s headquarters are based, or in neighboring provinces to guarantee 
equitable access for all shareholders. The meeting place shall be spacious enough to 
accommodate all shareholders comfortably, with appropriate facilities and atmosphere, 
and equipped with all necessary meeting devices, such as audio equipment, microphones, 
and stationery.

			   Voting

			   -	 The Company shall arrange a resolution for consideration on each agenda, 
and on each item if the agenda includes several items, such as the agenda 
for appointing the directors.

			   -	 The Company shall use technology in the shareholders’ meetings, including 
shareholder registration, vote counting, and vote result viewing, so that the 
meeting can be conducted quickly, accurately, and precisely. 

			   -	 The Chairman of the meeting, or a person designated by the Chairman, 
shall report the results of the vote count from the proxy submitted prior to 
the meeting together with the votes at the meeting, and notify the total vote 
count at the meeting.

			   -	 The Company shall appoint an independent person or allow shareholders 
to participate as observers of vote-counting or vote-checking in ordinary 
and/or extraordinary general meetings of shareholders and disclose the 
results to the meeting and record them in the minutes of the meeting.

			   Meeting Agenda

			   The Company is required to clarify and give reasons on each agenda or           
accompany the requested resolution as specified in the notice of meeting letter of the         
Ordinary and/or Extraordinary General Shareholders’ Meeting, or in the attachment to the 
agenda. The Company shall avoid any action that limits the opportunity of shareholders to 
study the Company’s information.

			   -	 The Company shall set the criteria for shareholders to propose additional 
agenda in advance of the shareholders’ meeting date to demonstrate        
fairness and transparency in the consideration to add the agenda items 
proposed by minority shareholders. The Board of Directors shall arrange 
the disclosure of such criteria to shareholders in advance.

			   Pre-submitting Questions

			   -	 The Company requires the shareholders to submit questions in advance of 
the meeting date and notify the shareholders together with the notice of the 
shareholders’ meeting. In addition, the Company shall publish the criteria 
for pre-submitting questions on the Company’s website

	 (8)		 Preparation of the Minutes of the Shareholders’ Meeting 

			   -	 The Company shall prepare the minutes of the shareholders’ meeting after 
the completion of each meeting. The meeting shall record the number of 
shareholders attending the meeting in person and appointing proxies to 
attend the meeting, together with the number of shares, as well as the 
proportion of the number of shares attending the meeting compared to the 
total number of shares distributed.

			   -	 The minutes of the meeting shall be completed within 14 days from the date 
of the meeting. The minutes shall contain the names of the directors who 
attend the meeting and those who take leave, along with the explanation of 
voting process and the presentation of voting result to the meeting before 
proceeding with the meeting, as well as the allowance of the shareholders 
to raise issues or ask questions. In addition, the minutes shall record questions 
and answers, details of the consideration, discussion issues, comments of 
the shareholders, and voting results for each agenda with the number of 
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the shareholders who agree, oppose, and abstain from voting. The share-
holders can access and download the minutes of the meeting from the 
Company’s website.

			   -	 The Company shall disclose the voting results of each agenda of the             
Ordinary and/or the Extraordinary General Shareholders’ Meeting to the 
public on the next business day in accordance with the criteria prescribed 
by law.

	 2)	 Employee 

	 Employee Policy and Practices

	 The Company recognizes that employees are a factor in achieving the Company’s 
goals with great value, so it is the Company’s policy to treat employees fairly in terms of 
opportunities, compensation, appointment, transfer, as well as potential development. In 
order to comply with the policy, the Company has established the following principles:

	 1)	 Treat employees with courtesy and respect their individuality.

	 2)	 Provide fair compensation to employees, including establishing a provident fund  
		  for employees as prioritizing looking after the welfare of employees. 

	 3)	 Maintain a safe working environment for employees’ lives and property.

	 4)	 Focus on improving the knowledge and capabilities of employees by providing  
		  opportunities thoroughly and consistently to develop employees’ capabilities to  
		  support the growth of the organization.

	 5)	 The appointment, relocation, including rewarding and punishing employees, is  
		  done in good faith, and is based on the knowledge, competence, and suitability  
		  of the employees.

	 6)	 Listen to comments and suggestions based on the professional knowledge of  
		  employees.

	 7)	 Strictly comply with all laws and regulations relating to employees.

	 In addition, the Company has established a Code of Conduct on the Treatment of 
Employees to serve as guidelines for proper conduct, as follows:

	 The Company recognizes that employees are the factors of success in achieving 
the Company’s vision. Therefore, the Company strives to maintain a creative working             
environment and promote the potential and abilities of employees. In order for all employees 
to strive for good career satisfaction, directors and executives shall treat employees as 
follows:

	 (1)		 Treat employees with courtesy and respect for individuality and human  
			   dignity; and listen to comments and suggestions that are appropriate and  
			   useful to the Company.

	 (2)		 Provide fair remuneration to employees; and organize welfare and compensation  
			   consistent with the Company’s performance.

	 (3)		 Appoint and transfer, including rewarding and punishment of employees,  
			   shall be done in good faith and based on the knowledge, competence, and  
			   suitability of that employee.

	 (4)		 Provide opportunities and give importance to the full, thorough, and consistent  
			   development of employees’ knowledge and competencies by encouraging  
			   training and competency development planning of employees at all levels.

	 (5)		 Comply with laws, rules, and regulations on employees without discrimination.

	 (6)		 Establish channels for employees to file complaints in case of unfair treatment  
			   according to the specified systems and processes, as well as avoid any  
			   unfair actions that may have an impact on the job security of employees.

	 (7)		 Provide safe and hygienic workplaces for employees, promote work safety and  
			   security as a priority, and take into account occupational health, safety, and  
			   environment standards for not less than required by law.

	 As an employee, if you notice or become aware of working conditions that threaten 
your or your colleagues’ health and safety, please report to the supervisor, Welfare               
Committee representative, Security Department, or Human Resources representative as 
appropriate.
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	 3)	 Customer

	 Customer Policy and Guidelines

	 The company recognizes the importance of its customers and has established the 
following policies for customer relations:

	 (1)		 Implement a control system for the production process for customers, including  
			   a focus on continuously improving and developing production technology and  
			   product quality inspection.

	 (2)		 Implement a system to strictly monitor compliance with agreements made with  
			   customers, with integrity, care, and consistency.

	 (3)		 Implement a system to safeguard customer confidentiality as if it were the  
			   company’s own confidential information, and ensure it is not used for personal  
			   gain or by unauthorized parties.

	 In addition, the Company has established a Code of Conduct on the Treatment of 
Customers to serve as guidelines for proper conduct, as follows:

	 The Company shall maintain the Company’s business and keep up service quality, 
value, and standards. The Company shall also create and deliver a good experience to 
customers to ensure maximum customer satisfaction. Consequently, directors, executives, 
and employees shall treat customers as follows:

	 (1)		 Serve customers sincerely and honestly by providing useful and accurate  
information to customers with the consideration of the customer’s interests; do 
not overstate information that would cause customers to misunderstand the 
provision of services or any conditions of that service; and inform about the 
services to customers transparently through easily accessible communication 
channels.

	 (2)		 Strictly comply with the conditions that apply to customers. In the event that  
			   any conditions cannot be met, the customer must be notified to jointly consider  
			   a solution.

	 (3)		 Communicate with customers with politeness and behave in a way that makes  
			   them trustworthy.

	 (4)		 Maintain the confidentiality of the customer and do not misuse it for one’s  
			   benefit or those involved.

	 (5)		 Not solicit, receive, or pay any benefits in connection with any act of dishonesty.

	 (6)		 Seek ways to meet customer needs more efficiently and effectively at all times.
	
	 4)	 Competitors

	 Policy and Treatment to Competitors

	 The Company has the policy to treat competitors without breaching the confidenti-
ality or knowing the confidentiality of competitors with fraud and set the following policy:

	 (1)		 to follow the rules on competition

	 (2)		 not to seek confidentiality of competitors by bad faith or inappropriate means.

	 (3)		 not to destroy competitors’ reputation by malicious accusation.

	 In addition, the Company has established a Code of Conduct on the Treatment of 
Competitors to serve as guidelines for proper conduct, as follows:

	 (1)		 Do business within the rules of fair competition, do not damage the reputation  
			   of competitors with slander, or act in any way without truth and unfairness.

	 (2)		 Not to use illegal or incorrect means to obtain trade secrets of competitors.

	 (3)		 The Company may occasionally communicate with competitors to exchange 
ideas, but in such conversations, they shall avoid discussing price issues, 
marketing methods, sales areas and goals, undisclosed marketing research 
information, and confidential information.
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	 (2)		 Purchase, provision, or procurement with partners shall comply with the            
Company’s policies with the fair, transparent, and auditable processes and 
criteria for selecting partners. The company shall avoid doing business with 
partners who offer any benefits in bad faith to exploit other partners in                      
accordance with the Company’s anti-corruption policy. 

	 (3)		 The Company shall treat business partners/creditors equitably and fairly, strictly 
comply with conditions with business partners/creditors in good faith, and find a 
problem solution based on business relationship maintenance. The Company 
shall also avoid situations that cause conflict and conduct business under           
the Supplier Code of Conduct for sustainable business development of                   
the Company.

	 6)	 Political Sector

	 Code of Conduct on the Treatment of Political Sector

	 With respect to government agencies, the Company has also established a Code of 
Conduct regarding interactions with the political sector to serve as guidelines for proper 
conduct, as follows:

	 The Company encourages directors, executives, and employees to exercise their 
rights as good citizens, but prohibits directors, executives, and employees from participating 
in any activities that would give rise to the understanding that the Company is involved in 
or supports a particular political party. Therefore, directors, executives, and employees 
shall behave as follows:

	 (1)		 Exercise their rights as good citizens under the Constitution and other relevant laws.

	 (2)		 Eligible to participate in political activities on behalf of themselves outside of  
			   working hours and not on behalf of the Company.

	 (3)		 Do not participate in any activities that may give rise to the understanding that  
			   the company is involved in or supports a political party in any way.

	 (4)		 Prohibit to use the Company’s assets for supporting any political party.

	 5)	 Partners and/or Creditors

	 Policies and guidelines for business partners and/or creditors

	 The Company has a policy for employees to treat all partners and/or creditors fairly, 
honestly and without exploiting the partners, taking into account the best interests of the 
Company, the basis of fair returns on both sides, avoid situations that cause conflicts of 
interest and problem negotiations are based on business relations. The guidelines are as 
follows:

	 (1)		  The Company shall not request, accept or pay dishonest trading benefits with  
			   trading partners and/or creditors.

	 (2)		  In the event where it has been found that there are any dishonest request,                
acceptance or payments of benefits, details must be disclosed to partners and/
or creditors to jointly resolve the issue fairly and quickly.

	 (3)		  Strictly comply with the agreed conditions. In the event that the Company is unable 
to comply with any conditions, the Company must inform creditors in advance to 
jointly consider solutions.

	 (4)		  The Company shall treat creditors as a very important business partner. Therefore, 
it is committed to comply with all obligations under the contract made with the 
creditors as well as refraining from concealing information or facts which may 
damage the creditors. If there is a case where the Company is unable to deliver 
the contractual obligations, the Company shall notify the creditors in advance to 
jointly find a solution to such problem, including guarantee terms, capital                  
management, and defaulting on debts.

	 In addition, the Company has established a Code of Conduct on the Treatment of 
Business Partners/Creditors to serve as guidelines for proper conduct, as follows:

	 The Company cooperates with business partners to create a standard of quality 
service by conducting business ethically following a bona fide trade framework and treating 
business partners/creditors equitably. Consequently, directors, executives, and employees 
shall treat business partners/creditors as follows:

	 (1)		 The Company shall select potential partners appropriate to the Company’s 
mission, support fair competition between partners, and conduct business 
based on fair returns to both parties.
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	 7)	 Society and/or Communities

	 Policies and guidelines for society and/or communities

	 The Group Company has a policy to conduct business that benefits the economy 
and society and adheres to the practice of being a good citizen and follows all relevant 
laws and regulations. The Company thrives on growing its business while enhancing the 
sustainable quality of the society and community it operates in. In addition, The Company 
has a sustainable growth policy. The Company has plan and control construction to not 
affect with water for agriculture and consumption in community.

	 8)	 Other Practices Relating to Shareholders and Stakeholders

	 Environmental Policy

	 The Group Company has a policy to support activities that enhance the quality, 
occupational health, and environment, as well as maintain a safe working environment for 
the lives and property of employees. The Company and/or its subsidiaries operate in          
conjunction with taking into account the impact on the environment and well-being of local 
communities to help promote and preserve the environment of the community while              
growing the Group Company’s business.

	 The Company has disclosed information relating to the “Environmental and                      
Biodiversity Policy” in Appendix 5: Corporate Governance Policies and Practices and the 
Code of Business Conduct, as well as on the Company’s website under the section “Policies, 
Reports and Corporate Documents.” sermsang.com/en/policies-documents/ 

	 The Equitable Treatment of Shareholders  

	 The Company has a policy to treat all shareholders, including executive and                    
non-executive shareholders, both major and minority shareholders, as well as foreign 
shareholders equally and fairly under the following guidelines:

	 (1)		 Send the invitation letter to the Shareholders’ Meeting with the agenda and 
opinions of the Board of Directors to the Stock Exchange of Thailand and   
publish it on the Company’s website for at least 7 days or 14 days. The invitation 
letter of the shareholders’ meeting should be prepared in English and published 
together with the invitation letter of the Thai-language shareholders’ meeting.

	 (2)		 Notify shareholders of any rules used in the meeting, voting procedures,  
			   including voting rights based on each type of share.

	 (3)		 The voting rights at the meeting shall be in accordance with the number of 
shares held by the shareholders. One share is entitled to one vote. In addition, 
the Company grants shareholders who attend the meeting after the meeting 
has begun the right to vote for the agenda that is under consideration and has 
not yet been voted on. The late attendees are counted as a quorum from the 
agenda item to the meeting and the vote onwards.

	 (4)		 Set out the criteria for minority shareholders to propose agenda items in advance 
of the shareholders’ meeting to demonstrate fairness and transparency in 
determining whether to add the agenda proposed by minority shareholders. 
In addition, the shareholders who are executives shall not add agenda items 
without giving an advance notice if not necessary, especially the agendas that 
the shareholders would need time to study information before making a decision.

	 (5)		 Determine how minority shareholders nominate candidates to serve as directors. 
Nominations can be made through the Nomination and Remuneration                 
Committee in advance of the date of the shareholders’ meeting together with 
information to support the qualification consideration and the consent of the 
nominees. 

	 (6)		 Opportunity for shareholders to use their right to appoint directors individually.

	 (7)		 All directors and executives are responsible for reporting their securities          
holdings in accordance with the law. Such reports are to be submitted                    
regularly and it will be disclosed in the annual report as well. 

	 (8)		 Establish guidelines for maintaining and preventing the use of inside informa-
tion in writing and notifying such guidelines to everyone in the Company. It is 
prohibited for persons involved in internal information to trade the Company’s 
securities within 1 month prior to the disclosure of quarterly and annual financial 
statements.
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	 (9)		 Requiring directors to report their interests at least before the consideration of 
the agenda and record them in the minutes of the Board of Directors’ meetings 
and ensure that directors who are significant stakeholders in such agenda, 
which may prevent them from being able to opinionate freely, to refrain from 
being involved in the meeting during the consideration of the agenda. 

6.2 	Code of Conduct

	 Introduction

	 This Code of Business Conduct applies to all personnel in the Company. All directors, 
executives, and employees shall receive the Code of Business Conduct. New employees 
are required to undergo training as part of their orientation. Likewise, refresher training 
courses are being developed for current employees, along with an assessment of their 
understanding of business ethics. This aims to enhance communication processes and 
ensure the effective application of codes of conduct. In addition, to ensure that directors, 
executives, and employees acknowledge and understand operational guidelines, as well 
as properly implement and have necessary mechanisms to facilitate the actual implementation 
of the Company’s corporate governance policy and code of business conduct, the Code 
of Business Conduct has been published on the Company’s website. The Code of Business 
Conduct shall be reviewed annually by the Board of Directors to ensure its appropriateness 
and consistency with the business environment. It is the responsibility of the executives and 
directors to monitor the implementation of the Code, promote its compliance, and serve as 
good role models.

	 Policies and Practices Related to the Code of Business Conduct

	 1)		  Code of Conduct on Conflict of Interest 

	 The Company has established a Code of Conduct on conflicts of interest to prevent 
situations involving conflicts of interest and to set out guidelines that directors, executives, 
and employees are required to adhere to, as follows:

	 (1)		 Do not use the working time or resources of the Company for personal business 
interests, for example, searching for information or contacting personal matters 
during working hours, as well as avoid taking jobs or activities from outside, which 
may result in impairment of work efficiency. 

	 (2)		  The Board of Directors, executives, and employees shall avoid situations that may 
influence the work or decisions or may affect the integrity of the Company, such 
as the use of positions in purchasing or procuring family members, friends, or 
close associates, and the use of company positions to make influences for            
personal business interest.

Vision 
To be a leading Asian power producer in providing sustainable energy 
solutions with a full commitment to supporting clean environment and 
in the best interest of society.

Organizational Values

In the past, traditional energy was the sole viable energy source.           
However, with technological advancements occurring at a rapid pace 
in recent decades, the world continues to evolve noticeably around us. 
While traditional energy still plays a crucial role in driving the global 
economy, renewable energy is steadily emerging as the force to be 
reckoned with for sustainable development.

The company’s mission is to not only adapt to changes but to have a 
forward-thinking vision that can thrive in the renewable energy business 
and contribute to creating a healthy environment in the future. We believe 
that as the world is changing rapidly, we can be a part of driving the 
world for the better with our relentless development.
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	 (3)		 The Board of Directors, executives, and employees shall not seek personal 
interests that conflict with the interests of the Company and shall not allow the 
personal reasons or reasons of family members to influence decisions that 
deviate from the principles with the consideration of the Company’s interests.

	 (4)		 The Board of Directors, executives, and employees are responsible for reporting 
their interests to the Company, and any changes of interests shall be reported 
to the Company, especially the Board of Directors.  

	 (5)		 In the event that the employee or a family member of the employee becomes 
involved in or is a shareholder in an enterprise that competes with the Company’s 
business and/or has a situation that may give rise to a conflict of interest with 
the Company, the employee shall notify the supervisor accordingly.

	 (6)		 The Company shall organize the secretariat and/or corporate governance unit 
responsible for overseeing the operation of any business of the Company in 
accordance with capital market laws and conflict of interest prevention practices.

	 (7)		 In the event that the employee is unsure whether the situation being faced is 
of a conflict of interest with the Company, the person is requested to consult 
the supervisor along the line. However, if there is a conflict of interest, but it is 
necessary to make such a transaction for the benefit of the Company, the 
transaction shall be made as if it were a transaction with a third party. Directors, 
executives, and employees who have an interest in the item shall not have the 
right to vote and not participate in the consideration of approval.

	 2)		  Anti-Corruption and Anti-Bribery

	 The Board of Directors recognizes the importance of good corporate governance 
and the adverse impacts of corruption. Accordingly, the Company has established                   
appropriate internal control measures for key activities that may give rise to corruption risks, 
including a strict policy prohibiting the giving or receiving of bribes to or from government 
officials, business partners, and stakeholders under any circumstances. These measures 
aim to enhance the Company’s credibility and earn the trust and confidence of all                      
stakeholder groups.

	 In this regard, the Company has prescribed guidelines requiring directors, executives, 
and employees to conduct themselves in accordance with the following practices:

	 (1)		 The Company and its affiliates have clearly defined anti-corruption guidelines 
and communicate them to all employees of the Company and its affiliates in 
order not to be involved in corruption or giving and/or accepting bribes of any 
kind, whether with the public or private sectors. Moreover, the Company shall 
encourage equal treatment of all stakeholders in accordance with the laws and 
good operating standards.

	 (2)		 The Company has established the anti-corruption policy and required the 
personnel of the Company and its affiliates to adhere to it strictly. The policy 
comprises guidelines for the implementation of various matters relevant to 
anti-corruption, including determining access to information or the use of           
information and guidelines for internal information disclosure, establishing a 
corruption investigation agency, determining whistleblower channels and 
measures to protect whistleblowers, setting guidelines for the prevention of 
external corruption, etc. This policy aims to ensure that the Company’s corruption 
practices and investigations are effective and transparent, as well as able to 
provide concrete protection to all stakeholders and prevent the risk of future 
corruption practically and continuously. 

	 (3)		 Directors, executives, and employees or persons acting on behalf of the          
Company and its affiliates shall not offer, incentivize, or promise to give or 
accept bribes or rewards in any way to gain property or any other unlawful 
benefit to themselves or others

	 To ensure that the Group’s business operations are free from human rights violations, 
the Board of Directors has considered it appropriate to establish the human rights policy 
and practice guidelines to prevent human rights violations in all direct activities, including 
business partners in business value chains and joint ventures.  

	 In addition, the Company has disclosed information relating to the “anti-corruption 
and anti-bribery matters” in Appendix 5: Corporate Governance Policies and Practices and 
the Code of Business Conduct, as well as on the Company’s website under the section 
“Policies, Reports and Corporate Documents.” sermsang.com/en/policies-documents/
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	 3)		  Whistleblowing and Whistleblower Protection

	 Measures for complaints and whistleblowing

	 The Company provides channels for complaints and whistleblowing of corruption, 
covering from receiving complaints, investigating, and summarizing, as well as protecting 
whistleblowers and related persons. Complaints/comments or suggestions are also from 
stakeholders affected or at risk of being affected by the Company’s business operations or 
the performance of duties of directors, executives and employees of the Company regarding 
illegal actions including behaviors that may imply corruption.

	 Scope of whistleblowing and complaints

	 (1)		 An act of corruption that involves the organization, directly or indirectly, such  
			   as seeing someone in the organization offering or accepting bribes from  
			   government officials or private agencies

	 (2)		 An act that violates the Company’s rules and regulations or affects the  
			   Company’s internal control system, leading to a suspicion that it may be a  
			   channel for fraud and corruption 

	 (3)		 An act that causes the Company to lose benefits or affects the Company’s  
			   reputation 

	 (4)		 Illegal and unethical actions of the Company’s code of conduct

	 Steps of investigation and penalties 

	 The Company has a process to punish its directors, executives, and employees for 
not following the anti-corruption policy properly. This penalty includes termination or               
dismissal from work in accordance with the Company’s regulations. In addition, there may 
be legal penalties if such action violates the laws. 

	 (1)		 The Audit Committee receives reports, clues, and evidences, then investigates  
			   the facts and summarizes for a quarterly review. 

	 (2)		 During the investigation of facts, the Audit Committee shall notify the results 
periodically to the whistleblowers or the complainants by setting a period of 
time for investigation of those facts to complete within 30 days and can extend 
the time until the completion of not more than 30 days.   

	 (3)		 After investigating the facts with reasonable grounds to believe that the accused 
actually committed fraud and corruption, the Company shall give the accused 
person the right to be informed of the allegation and proved by seeking               
additional information or evidence to show that the accused is not involved in 
the alleged fraud and corruption

	 (4)		 If the accused has actually committed fraud and corruption, this shall be          
considered an offense against the Company. The accused must be considered 
for disciplinary action in accordance with the regulations set by the Company. 
Also, the offenders may be subject to legal penalties. Disciplinary punishment 
is according to the Company’s regulations and the decision of the Chairman 
of the Audit Committee is final.  

	 (5)		 For dishonest complaints, reporting complaints, giving clues, giving statements, 
or providing any information, if it is proved that the act is dishonest and is done 
by an employee of the Company, that person shall be subject to disciplinary 
action. The Board of Directors must consider and determine the punishment 
as it deems appropriate.

	 (6)		 Collect the number of complaints and report the results of investigation of  
			   corruption to the Audit Committee on a quarterly basis.

	 Channels for whistleblowing or complaints of corruption

	 The Board of Directors has assigned the Audit Committee to be the recipient of 
whistleblowing and complaints. Actions may cause suspicion of fraud and corruption to the 
Company directly or indirectly through the channels in this policy. The whistleblower must 
specify details of clues or complaints, together with sufficient evidence or information for 
investigation, such as name, address, and telephone number. Specify clearly that it is a 
secret document and send through the following channels: 

	 1.	 By mail	 : 	The Audit Committee or the Company’s secretary
  					      	Sermsang Power Corporation Public Company Limited
  					      	325/14 Lan Luang Road, Mahanak Intersection Subdistrict
  						      Dusit District, Bangkok, 10300
	 2.	 E-mail	 : 	Info@sermsang.co.th
	 3.	 Tel		  : 	+66 2 628 0991 - 2
	 4.	 Website	 : 	www.sermsang.com whistleblowing
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	 4)	 Prevention of the Use of Inside Information for Personal Gain

	 Code of Conduct on the Use of Inside Information and Confidentiality  

	 The Board of Directors, executives, and employees shall not use inside information 
for the benefit of themselves or any other person in purchasing or selling shares of the 
Company and shall exercise utmost care in preventing inside information from being known 
to close relatives or outsiders. 

	 (1)		 The Company shall determine the hierarchy of information in accordance with 
policies related to information technology security and other relevant policies, 
as well as who can access the information in each subject.

	 (2)		 Only executives appointed as spokespersons shall be able to communicate, 
do interviews, and conduct activities that provide information to third parties 
and the media.

	 (3)		 The Board of Directors, executives, and employees shall strictly comply with  
			   the securities trading policies of the directors, executives, and employees.

	 (4)		 The Company has determined that the directors and executives of the                 
Company, including the spouses and minor children of such persons, shall not 
trade the Company’s securities during the period of 1 month prior to the              
disclosure of the financial statements to the public.

	 (5)		 Directors, executives, and employees shall maintain the confidentiality and 
inside information of the Company without disclosing or using it to seek benefits 
for themselves or others wrongfully or cause damage to the Company. In         
addition, they shall not buy, sell, transfer, or accept transfers of the Company’s 
securities, or enter into any other legal acts, or persuade anyone to do so, 
using or relying on confidentiality and inside information learned due to the 
performance of work for the Company or learned from the directors, executives, 
and employees of the Company.

	 5)	 Giving or Receiving Gifts, Entertainment, or Business Hospitality

	 The Company has established guidelines governing the conduct of directors, executives, 
and employees in giving or receiving gifts, entertainment, or business hospitality, as follows:

	 5.1	Giving Gifts or Other Benefits

			  (1)	 Giving gifts to partners or other involved agencies with the purpose of         
maintaining good relationships and according to tradition, which is infrequent 
and without expecting to receive services, rewards, and privileges not in 
accordance with the Code of Business Conduct.

			  (2)	 Do not give gifts, souvenirs, assets, or any other benefits to spouses, children, 
or related persons of government officials, customers, business partners, 
and contactors in the circumstances on their behalf.  

			  (3)	 Giving gifts to partners or other involved agencies should be under the same 
standards to avoid discrimination. It can be a gift that promotes the image 
of the company, such as pens, calendars, or diaries. 

			  (4)	 Gift prices must be considered by the management with authorized approval. 
A disbursement request must also be made with a clear stating of gift details, 
as well as the name of given organization, quantity, price or value of the gift, 
together with supporting documents for consideration, such as quotations 
or pictures of gifts, to be approved by the authorized person according to 
the limit and approval authority specified in the Company’s approval authority.

			  (5)	 The approver must review approval request with taking into account the  
				   objectives, occasions, and appropriate prices or value before approval.

			  (6)	 Evidence of proof in gift giving must be presented to Department of  
				   Accounting and Finance, such as receipts, thank you letters, and others  
				   for verification.
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				   iv.	In case of calendars or diaries used as a public relations medium for the  
					    Company, employees can accept them as personal gifts. 

				   v.	 In case of receiving gifts or souvenirs on behalf of one organization to the 
other organization, such as when signing a business contract, such gifts 
and souvenirs must be considered as the Company’s property and shall 
be kept in a central unit, namely the Secretarial Department to control the 
giving of gifts and souvenirs on another occasion.    

				   vi.	In case of gifts from the central unit for various occasions, there must be 
a letter of request with a clear statement of purpose for such gifts approved 
department managers or line directors. 

	 In addition, the Company has disclosed information relating to the “giving or receiving 
of gifts, entertainment, or business hospitality under its Anti-Corruption Policy” in Appendix 
5: Corporate Governance Policies and Practices and the Code of Business Conduct, as 
well as on the Company’s website under the section “Policies, Reports and Corporate 
Documents.” sermsang.com/en/policies-documents/

	 6)	 Anti-Unfair Competition 

	 The Company has established guidelines requiring directors, executives, and              
employees to conduct themselves in compliance with the principles of Anti-Unfair                      
Competition, as follows:

	 (1)	 The Company and its affiliates shall avoid any behavior that is of a collective 
nature between competing business operators as a monopoly or restricted 
competition of the market.

	 (2)	 The Company shall carefully consider and monitor a business merger to ensure  
			  that it does not create a market monopoly or unfair competitive conditions.

	 (3)	 The Company shall avoid unfair trade practices or trade bargaining behaviors.

	 (4)	 The Company shall not determine the conditions that seize an opportunity or  
			  choice of a partner or consider market dominance behavior.

	 5.2	Receptions and hospitality

			  Receptions and hospitality, such as meals and recreational activities related to 
business practice or customary trade, as well as provision of business knowledge                        
and understanding, can be arranged with reasonable spending and shall not affect                          
decision-making or neglecting duties and responsibilities to cause any conflicts of interest. 

			  (1)	 A letter of approval request must clearly state details, objectives, venues, 
and agencies in providing receptions, together with other supporting             
documents such as quotations, to be approved by the authorized person 
according to approval limit of the Company. 

			  (2)	 The approver should review the approval request with taking into account  
				   the objectives, occasions, appropriate prices and values before approval. 

			  (3)	 Evidence of proof for receptions must be presented to Department of  
				   Accounting and Finance, such as receipts, thank you letters, and others for  
				   verification.

	 5.3	Accepting gifts and sponsorships or any other benefits 

			  (1)	 The Company has a policy to refrain from accepting gifts, souvenirs,            
sponsorships, or any other benefits in all cases from business partners or 
agencies involved with contacts and coordination on behalf of the Company, 
unless the receiving of gifts as personal relationships is without affecting 
any decision-making or neglect of duties and responsibilities.  

			  (2)	 In case that it is necessary to receive gifts, there shall be a responsible  
				   person in each level of jobs for collecting gifts as follows:

				   i.	 Gifts as cash or cash equivalents must not be accepted.

				   II.	Such gifts must not be illegal.

				   iii.	In case of consumable items, it is at the discretion of department  
					    supervisors who receive the gifts of management, which may be  
					    distributed in their own work or allocated to other departments.
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	 7)	 Information System Security Maintenance

	 The Company has established guidelines requiring directors, executives, and           
employees to comply with information and system security practices, as follows:

	 (1)	 The Company has guidelines for disclosing information consistent with the 
guidelines for disclosing information of listed companies published by the Stock 
Exchange of Thailand, including necessary, clear, and sufficient information for 
decision-making of shareholders’ and general investors.

	 (2)	 The Company encourages the use of information technology systems with         
systematic monitoring and risk management processes and cybersecurity,        
including information system maintenance measures covering the operation and 
risk management of information technology. Consequently, the Company’s       
information technology system security policy has been established.

	 8)	 Code of Conduct on Respect for Human Rights and 
		  Non-Discrimination 

	 Recognition of rights, liberty, equality, justice, and peace are essential for the              
coexistence of society. All human beings should be equally protected according to the 
principles of human rights. The Company values the respect of human dignity, rights,          
liberty, and equality of registered or protected persons. Consequently, directors, executives, 
and employees shall practice as follows:

	 (1)	 The Company and its employees shall treat each other equally with politeness 
and respect, regardless of their affiliation and position. Every employee shall 
have the opportunity to learn and develop his/her full potential. He/she shall have 
the freedom to present his/her opinion insofar as it does not violate the freedoms 
of other persons under the provisions of laws.

	 (2)	 Promote, protect, and encourage respect for the rights to protect and respect 
basic human rights at all levels. No person shall be treated unfairly or                          
discriminatively, regardless of race, religion, ethnicity, skin color, social status, 
gender, age, physical appearance, language, political opinion, property, or any 
other characteristic protected by law.  

	 (3)	 Directors, executives, and employees shall have duties and responsibilities to 
promote human rights under social and international regulations wherever the 
Company conducts business and to ensure that the Company’s operations do 
not engage in or refrain from acts of human rights violation. 

	 9)	 Environment, Safety, and Hygiene at Work 

	 The Company has established a Code of Conduct and guidelines on environmental 
management, workplace safety, and occupational health, as follows:

	 (1)	 The Company considers the quality of life and work safety of employees by  
		  establishing occupational health and safety measures. 

	 (2)	 The Company places importance on responsibility for occupational health, 
safety, and environment, establishes various hazard prevention measures, and 
formulates occupational health and safety policies for all power plant projects, 
as well as provides communication and dissemination of information.

	 (3)	 The Company supports and encourages executives, employees, project              
contractors, and partners to participate in training and activities on occupational 
health, safety, and environment. The Company also regularly holds meetings on 
occupational health, safety, and work environment with contractors.

	 10)		 Other Practices Related to the Code of Business Conduct

	 The Company respects and upholds the intellectual property rights of others and 
has established a Code of Conduct on intellectual property and copyrighted works,                   
requiring directors, executives, and employees to conduct themselves in accordance with 
the following guidelines:

	 (1)	 Have duties to raise awareness for all directors, executives, and employees to 
honor and respect the intellectual property rights of others. Additionally, the 
Company shall ask for legal permission from the owners before using such       
intellectual property.
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	 (2)	 Support and encourage all employees to create innovation related to the business 
with unique natures and not reproduce work with trademarks, copyrights, or 
patents of others.

	 (3)	 Be vigilant against unauthorized use of another person’s intellectual property. 

	 (4)	 Keep care for not disseminating the Company’s information and confidentiality, 
such as those derived from ideas, research, and technical knowledge related 
to or arising in the Company’s work, to third parties, whether they have been 
legally registered as intellectual property or not.

	 (5)	 Avoid using the Company’s intellectual property or personal gain or made  
		  available to the public without the Company’s permission.

	 (6)	 Protect the intellectual property owned by the Company from being infringed or  
		  used without permission. 

	 (7)	 Respect and comply with the Company’s contracts or agreements about the use 
of intellectual property, such as copyright laws, patent laws, trademark laws, 
and trade secret laws.

	 In addition to the codes of conduct mentioned above, the Company has also                
established other ethics-related policies and practices, which are further disclosed in         
Appendix 5: Corporate Governance Policies and Practices and the Code of Business         
Conduct, as well as on the Company’s website under the section “Policies, Reports and 
Corporate Documents.” sermsang.com/en/policies-documents/

	 In addition, the Company has established disciplinary measures in cases where 
violations of the Code of Conduct in business operations are identified, as follows:

	 Violations of the Company’s Code of Business Conduct

	 A violation of the Company’s Code of Business Conduct shall be considered an 
offense and subject to disciplinary action, which may include termination, depending on 
the facts of the individual case, the type of violation, and the seriousness of the case. The 
Company shall regularly investigate violations of the Company’s Code of Business Conduct. 
In the event that a violation of the Company’s Code of Business Conduct is a legal offense, 
such persons may be required to pay fines, be subject to criminal prosecution, or be called 
for other legal remedies

	 Disciplinary Procedures

	 (1)	 For non-serious violations, the individual shall receive a written warning letter, 
which states the nature of the violation, as well as the grounds underlying the 
violation. The accused person shall be allowed to dispute the allegation to the 
supervisor. If the problem cannot be resolved, the matter shall be presented to 
the Board of Directors for consideration. The decision of the Disciplinary              
Committee shall be considered final. In case of a second offense or the accused 
person does not correct the offense of the first offense after receiving the              
warning letter, he/she shall be subject to strict disciplinary action, which may 
include dismissal.

	 (2)	 In case of serious violations, including violations of the following, i.e., giving or 
receiving bribes, fraud, disclosure of the Company’s confidential information or 
intellectual property to third parties, and any conduct that is derogatory to the 
Company’s prestige, or concealing or failing to report any information,                        
discussions, or important documents to supervisors, the Company may consider 
dismissal of the accused person without compensation and without the need to 
issue a written warning letter.

	 (3)	 Any employee who violates the Company’s Code of Business Conduct shall be 
punishable by verbal warning, written warning, suspension, or dismissal on the 
basis of the offense committed. 
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6.3	 Significant changes and developments in the  
	 Company’s corporate governance policies and  
	 systems during the past year.
	
	 6.3.1	Significant changes and developments relating  
			  to the review of corporate governance policies  
			  and practices, or the Board Charter.

	 The annual review of the Company’s policies for the year 2025, whereby the Board 
of Directors has established a process to review and apply the Principles of Good Corporate 
Governance for Listed Companies 2019 (CG Code), as appropriate to the Company’s 
business, at least once a year. This is to ensure that the Company maintains a continuous 
corporate governance system, enhances the effectiveness of its corporate governance, 
and ensures that its policies remain up to date and responsive to the evolving business 
environment. 

	 An overview of significant changes and developments relating 
to corporate governance policies and practices, or the Board Charter.

	 As for the principles of good corporate governance for listed companies in 2019 (CG 
Code), the Board of Directors has assigned the management to assess the performance 
of the CG Code and the Board has considered such assessments with summarized results 
in the overview as follows:

	 The Board of Directors understands and acknowledges the roles, duties, responsibilities, 
and governance of the CG Code, many of which are consistent with the objectives, goals, 
philosophies / guidelines / business strategies, policy guidelines, and the structure, as well 
as the principles of corporate governance that the Company has in place today.

 	 In 2019, the Company has set up a channel for employees, business partners,        
customers, shareholders, and interested persons involved in the Company to report or 
complain about any suspected misconduct in order to allow the Company to investigate 
and take appropriate action at sermsang.com /whistleblowing/

	 In 2020, the Company has expressed its intention to join the Thai Private Sector 
Collective Action Coalition against Corruption and is committed to creating a corruption free 
corporate culture. The Company has announced Anti-Corruption Policies and Guidelines 
for directors, executives, employees, as well as third parties involved in the Company, 
subsidiaries, or companies under control, to understand and cooperate with each other in 
following strictly and take part in driving the Company to be a transparent organization, free 
from corruption.

	 In 2021, the Company created sustainability report based on Global Reporting         
Initiatives (GRI) standard to demonstrate the Company’s continued commitment to                
transparency across its operations and supply chain. The report is easily accessible and 
searchable for the readers. and freely available via the website sustainability.sermsang.
com/en/document/sustainability-reports

	 In 2022, the Company has taken important actions of reviewing corporate governance 
policies, practices and systems, or the charter of the board of directors and sub-committees, 
in order to ensure that the Company has a continuous corporate governance system and 
enhance governance efficiency. It also demonstrates that the Company’s corporate                
governance standards have been raised, affirmed by the CG Score Rating of the Thai         
Institute of Directors (IOD) at a very good level (4 stars).            

	 In 2023, the Company appointed the corporate governance and sustainable                 
development committee and defined the scope of duties and responsibilities of the                
committee. These actions support the implementation of corporate governance and               
sustainable development of the Company and respond to the recommendations of the Stock 
Exchange of Thailand according to the Corporate Governance Code.

	 In 2024, the company received the Sustainability Disclosure Recognition 2024 award 
from the Thai Institute of Directors (IOD) and achieved a SET ESG Rating of “AA” (score 
80-89) in the Resources industry group from the Stock Exchange of Thailand’s annual SET 
ESG Ratings. This follows the 5-star “Excellent” CGR award and received a 5-star Corporate 
Governance Rating (Excellent CG Scoring) for 2024 from the Thai Institute of Directors (IOD), 
with support from the Stock Exchange of Thailand. The company also received certification 
for the renewal of the Anti-Corruption Collaboration Program (CAC), with certification valid 
until June 30, 2030.
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	 6.3.2	The implementation of the Principles of Good  
			   Corporate Governance for Listed Companies  
			   (CG Code).
	 The Company complies with the principles of good corporate governance for listed 
companies in 2019 (CG Code). The board of directors has a process for reviewing and 
applying the principles of good corporate governance for listed companies to suit the 
business context at least once a year as follows:

	 (1)	 Review the charters, scopes, authorities, duties and responsibilities, performance  
		  assessment forms of the board of directors and sub-committees, and an  
		  assessment form of the chief executive officer

	 (2)	 Review the Company’s regulations, code of conduct, approval authority table,  
		  and policies

	 (3)	 Self-evaluate the performance of the board of directors and sub-committees on  
		  a board-by-board and individual basis

	 (4)	 Self-assess the performance of the chief executive officer, and require the  
		  nomination and remuneration committee to assess the board member individually  
		  or as a whole

	 6.3.3	Performance and Other Outcomes of Good  
			   Corporate Governance
	 Performance and other outcomes of good corporate governance, 
such as projects and/or awards received

	 A summary of the Company’s performance in good corporate governance and   
sustainability, as well as awards received by the Company during the years 2023 to 2025, 
with key details as follows:

ESG Targets Key target 
2026

2023 2024 2025

CGR 5 Stars 4 Stars
Scores: 75

5 Stars
Scores: 92

5 Stars
Scores: 103

Collective Action 
Against Corruption

2 Stars 2 Stars
Exp.30/6/24

2 Stars
Exp. 30/6/27

2 Stars
Exp. 30/6/27

AGM Checklist 5 Coins
Scores: 100%

4 Coins 
Scores: 96%

4 Coins
Scores: 98%

4 Coins
Scores: 99%

SET ESG Rating ≥ AA - AA
 For the first 

year

AA 
for the second 
consecutive 

year

FTSE Russell ESG 
Rating

≥ 3.0 - - On-process

THAIPAT Sustainability 
Disclosure Award

- For the first 
year

for the second 
consecutive 

year

Certify Standard ISO 9001/ 14001 and 
45001 @ Head Office 
(SSP) within Dec’25

- - On-process

Awards and 
Recognition

•	 Zero Accident 
Award

•	 Safety Award
•	 Green Industry 

Level 2-3  
Recognition

- - •	 SPN, SN, 
UPT

•	 On-process
•	 Level 2: SPN 

SN SS
•	 Level 3: UPT
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7.	 Corporate Governance Structure and significant 
	 information about the Board of Directors, 
	 the Sub-committees, the Executives, Employees 
	 and others.
7.1 Corporate governance structure
	 As of 31 December 2025, Management Structure of 
the Company consists of the Board of Directors and                                  
5 sub-committees as follows: (1) The Audit Committee                  
(2) The Risk Management Committee (3) The Nomination 
and Remuneration Committee (4) The Executive Committee 
and (5) Corporate Governance & Sustainable Development          
Committee with the following detail;

Corporate governance structure diagram

As of 31 December 2025, management organization structure is shown below:
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Board of Directors

Audit 
Committee

Executive 
Committee

Chief Operating Officer
(Mr. Passakorn Panyaratanakorn)

Chief Strategy Officer
 (Mr. Varut Thammavaranukub) 

Acting

The Corporate Governance 
& Sustainable 

Development Committee

Company Secretary
(Ms. Sarmornmart Chaiphatikarn) 

Risk Management
Nomination and 
Remuneration 

Committee

Chief Executive Officer
(Mr. Varut Thammavaranukub)

Deputy Chief Executive Officer
(Ms. Thantaporn Kraipisitkul)

Chief Financial Officer 
(Mr. Chayut Leehacharoenkul)
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7.2 	Information on the board of 
	 directors
	 The Company’s Board of Directors comprises a total 
of 10 members, consisting of 7 male directors, representing 
70% of the total number of directors, and 3 female directors, 
representing 30% of the total number of directors. There 
are 5 independent directors, accounting for 50% of the 
total Board members. The Board includes 2 executive        
directors, representing 20% of the total number of directors, 
and 8 non-executive directors, representing 80% of the 
total number of directors. In addition, there are 3 non-executive 
directors who are not independent directors, representing 
30% of the total number of directors. The Chairman of the 
Board is an independent director and does not hold the 
position of Chief Executive Officer (CEO).

	 7.2.1 Composition of the board of 
			   directors

Number 
(persons)

Percent (%)

Total Directors 10 100.00

Male directors 7 70.00

Female directors 3 30.00

Executive directors 2 20.00

Non-executive directors 8 80.00

Independent directors 5 50.00

Non-executive directors 
who have no position in 
independent directors

3 30.00

Organization structure of subsidiaries

	 As of 31 December 2025, the Group has the Organization structure of subsidiaries as follows:

Board of Directors

Audit 
Committee

Executive 
Committee

Chief Operating Officer
(Mr. Passakorn Panyaratanakorn)

Chief Strategy Officer
 (Mr. Varut Thammavaranukub) 

Acting

The Corporate Governance 
& Sustainable 

Development Committee

Company Secretary
(Ms. Sarmornmart Chaiphatikarn) 

Risk Management
Nomination and 
Remuneration 

Committee

Chief Executive Officer
(Mr. Varut Thammavaranukub)

Deputy Chief Executive Officer
(Ms. Thantaporn Kraipisitkul)

Chief Financial Officer 
(Mr. Chayut Leehacharoenkul)



	 7.2.2	The information on each director and controlling person

List of directors Position

First 
appointment 

date of 
director

Family relationship 
between directors 

and executives

Legal offenses in 
the past 5 years

Director 
Accreditation 

Program (DAP)

Director 
Certification 

Program (DCP)

1. Mr. Kamthon Wangudom Chairman of the board
(Non-executive directors, 
Independent director)

Authorized directors as per  
the company’s certificate of  
registration: No

Type of director: Original director

16 Mar 2017 No No Yes No

2. Emeritus prof. Samrieng 
Mekkriengkrai

Director (Non-executive directors, 
Independent director)

Authorized directors as per  
the company’s certificate of 
registration: No

Type of director: Continuing 
director (Full term of directorship 
and being re-appointed as a 
director)

28 Oct 2015 No No No Yes

3. Mr. Dhana Bubphavanich Director (Non-executive directors, 
Independent director)

Authorized directors as per  
the company’s certificate of 
registration: No

Type of director: Original director 

28 Oct 2015 No No Yes No

4. General Phairat Phoubon Director (Non-executive directors, 
Independent director)

Authorized directors as per  
the company’s certificate of 
registration: No

Type of director: Original director

6 Oct 2020 No No Yes No
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List of directors Position

First 
appointment 

date of 
director

Family relationship 
between directors 

and executives

Legal offenses in 
the past 5 years

Director 
Accreditation 

Program (DAP)

Director 
Certification 

Program (DCP)

5. Mr. Monchai 
Pongstabadee

Director (Non-executive directors, 
Independent director)

Authorized directors as per  
the company’s certificate of 
registration: No

Type of director: Original director

6 Oct 2020 No No Yes No

6. Mr. Varut 
Tummavaranukub

Director (Executive Directors)

Authorized directors as per  
the company’s certificate of 
registration: Yes

Type of director: Continuing 
director (Full term of directorship 
and being re-appointed as a 
director)

28 Oct 2015 Yes No Yes No

7. Ms.Thantaporn 
Kraipisitkul

Director (Executive Directors)

Authorized directors as per  
the company’s certificate of 
registration: Yes

Type of director: Original director

10 Jun 2015 Yes No Yes No

8. Mr. Tanawat Kraipisitkul Director (Non-executive directors)

Authorized directors as per the 
company’s certificate of registra-
tion: No

Type of director: Continuing 
director (Full term of directorship 
and being re-appointed as a 
director)

28 Oct 2015 Yes No Yes No
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List of directors Position

First 
appointment 

date of 
director

Family relationship 
between directors 

and executives

Legal offenses in 
the past 5 years

Director 
Accreditation 

Program (DAP)

Director 
Certification 

Program (DCP)

9. Mrs.Thanyanee 
Kraipisitkul

Director (Non-executive directors)

Authorized directors as per  
the company’s certificate of 
registration: Yes

Type of director: Original director

28 Oct 2015 Yes No Yes No

10. Ms. Lanlalit  
Maitreevithyanont

Director (Non-executive directors)

Authorized directors as per  
the company’s certificate of 
registration: No

Type of director: Original director

26 Apr 2024 Yes No Yes No

List of the board of directors Position Executive 
directors

Non-executive 
directors

Independent 
directors

Non-executive 
directors who 

have no position in 
independent 

directors

Authorized 
directors as per 
the company’s 
certificate of 
registration

Mr. Kamthon Wangudom Chairman of the board

Emeritus prof. Samrieng Mekkriengkrai Director

Mr. Dhana Buphavanit Director

General Phairat Phoubon Director
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	 List of Directors Who Resigned or Vacated Their Positions During the Year (if any)
	 -None-

	 List of the board of directors by position



List of the board of directors Position Executive 
directors

Non-executive 
directors

Independent 
directors

Non-executive 
directors who 

have no position in 
independent 

directors

Authorized 
directors as per 
the company’s 
certificate of 
registration

Mr. Monchai Pongstabadee Director

Mr. Varut Tummavaranukub Director

Ms. Thantaporn Kraipisitkul Director

Mr. Tanawat Kraipisitkul Director

Mrs. Thanyanee Kraipisitkul Director

Ms. Lanlalit Maitreevithyanont Director

Total (persons) 2 8 5 3 3
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Overview of director skills and expertise

Skills and expertise Number (persons) Percent (%)

1. Economics 4 40.0

2. Industrial Materials & Machinery 2 20.0

3. Law 4 40.0

4. Marketing 3 30.0

5. Accounting 4 40.0

6. Finance 5 50.0

7. Human Resource Management 2 20.0

Skills and expertise Number (persons) Percent (%)

8. Corporate Management 4 40.0

9. Engineering 2 20.0

10. Strategic Management 3 30.0

11. Risk Management 5 50.0

12. Audit 4 40.0

13. Governance/ Compliance 5 50.0

14. Business Administration 3 30.0
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Names / Areas of Expertise

1. Mr. Kamthon Wangudom

2. Emeritus prof. Samrieng Mekkriengkrai

3. Mr. Dhana Buphavanit

4. General Phairat Phoubon 

5. Mr. Monchai Pongstabadee

6. Mr. Varut Tummavaranukub

7. Ms. Thantaporn Kraipisitkul 

8. Mr. Tanawat Kraipisitkul 

9. Mrs. Thanyanee Kraipisitkul

10. Ms. Lanlalit Maitreevithyanont
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Board Skill Matrix



	 Measures for balancing the power between the board of directors 
and the Management

	 The Company places great importance on maintaining a proper balance of power 
in accordance with the Corporate Governance Code for Listed Companies (2017) issued 
by the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand 
(SET). The roles and responsibilities of the Board of Directors and management are clearly 
segregated to prevent excessive concentration of authority and to promote effective           
corporate governance. Key measures include the following:

	 Roles and Responsibilities of the Board of Directors

	 The Company has clearly defined and documented the scope of authority, duties, 
and responsibilities delegated to the President/Chief Executive Officer and management. 
The Board of Directors is responsible for setting the Company’s vision, policies, and            
strategies, as well as overseeing and monitoring management’s performance to ensure 
compliance with corporate governance principles and applicable laws. In addition, the 
Board structure comprises five subcommittees, namely the Executive Committee, the Audit 
Committee, the Nomination and Remuneration Committee, the Risk Management Committee, 
and the Corporate Governance & Sustainable Development Committee, each established 
to review and oversee operations within their respective scopes of authority. This structure 
enhances the efficiency of the Board’s performance and prevents any individual director 
from exercising unrestricted power.

	 Separation of Roles between the Board and Management

	 The Company clearly separates oversight responsibilities from day-to-day management 
functions and promotes the appointment of independent directors in accordance with the 
criteria prescribed by the SEC and the SET. All independent directors are independent from 
management and major shareholders. None of the Company’s independent directors hold 
directorships in more than five listed companies in Thailand, and no executive director of 
the Company serves as a director in more than two listed companies in Thailand.

	 With respect to the evaluation of the Board’s performance, the Company conducts 
an annual performance assessment. The results are jointly reviewed to evaluate performance, 
identify issues and obstacles, and determine improvement measures to enhance the            
effectiveness of the Board.

	 Regarding remuneration, the Company has established the Nomination and                    
Remuneration Committee to consider and determine directors’ remuneration by benchmarking 
against companies in the same industry and taking into account directors’ duties and          
responsibilities, business expansion, and the Company’s profitability growth.

	 In terms of information disclosure, the Board of Directors places importance on the 
accurate, complete, equitable, timely, and transparent disclosure of material information 
relating to the Company and/or its subsidiaries, covering both financial and non-financial 
information.

	 Separation of Duties

	 The Company ensures an appropriate segregation of duties among authorization, 
execution, accounting record-keeping, and review functions to enable effective checks and 
balances and verifiability.

	 	 Internal Control System and Internal Audit

The Company has established an independent internal audit function, overseen 
by the Head of Internal Audit, who supervises the internal audit process and 
reports directly to the Audit Committee. The internal audit function is responsible 
for reviewing and evaluating the adequacy and effectiveness of the Company’s 
and its subsidiaries’ internal control systems.
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Information about the other directors

Yes No

The chairman of the board and the highest-ranking executive are 
from the same person

The chairman of the board is an independent director

The chairman of the board and the highest-ranking executive are 
from the same family

The company appoints at least one independent director to 

determine the agenda of the board of directors meeting



	 	 External Audit

			  The Company appoints an independent external auditor in accordance with SEC  
			  requirements to enhance the credibility and reliability of its financial statements.

	 	 Complaint Channels and Whistleblower Protection

    			  The Company provides confidential channels for complaints and whistleblowing  
			  and ensures protection for whistleblowers acting in good faith, in line with the  
			  principles of good corporate governance.

    	 In addition, the Board of Directors regularly oversees and reviews compliance with 
the policies to ensure adherence to the principles of good corporate governance and         
relevant laws and regulations. 

	 7.2.3	Information on the roles and duties of the board 
				   of directors

	 Board charter

	 Scope, authority, duty and responsibility of the Board of Directors

	 The meeting of the Board of Directors has approved scope, authority, duty and  
responsibility of the Board of Directors as follows: 

	 1)	 Comply with applicable laws, the Company‘s objectives and rules, the Board 
resolution and the resolution of shareholder with responsibility, caution and 
honesty.

	 2)	 Consider and approve vision, business strategy, business direction, goal,           
corporate approach, operation plan and budget of the Company and the            
subsidiaries as the proposal of the Board of Directors and Management. 

		 3)	 Supervise the operation management and the performance of the Executive 
Committee, Chairman, Chief Executive Officer, Management and any delegated 
persons to comply with the policy.

	 4)	 Monitor the performance of the Company, the subsidiaries and the associated  
			  continually according to the operation plan and the Company‘s budget. 

	 5)	 Arrange for the Company, the subsidiaries and the associated to adopt proper  
			  and efficient accounting system, good internal control and good internal audit. 

	 6)	 Provide the Statement of Position and Income Statement as at end of the fiscal 
year of the Company and the subsidiaries and authorize to certify the financial 
statement for the proposal of the shareholder resolution.

	 7)	 Propose the selection and the appointment to the auditors of the Company and 
the subsidiaries and reasonable audit fee as the Audit Committee‘s proposal to 
the Annual General Meeting for approval.

	 8)	 Set and adopt the written good corporate governance policy efficiently to ensure  
			  that the Group is fairly responsible for all stakeholders. 

	 9)	 Propose the appointment to the qualified persons to be the Director without the 
prohibited qualification as per Public Limited Companies Act B.E.2535, Securities 
and Exchange Act B.E.2535 including the relevant announcement, rules and/or 
regulations due to the vacancy of the position of Director in case of expiration 
and other reasons. In addition, determine the Directors‘ remuneration for             
shareholders’ approval.

	 10)	Appoint sub-committee including the Audit Committee, the Executive Committee, 
the Nomination and the Remuneration, Risk Management Committee or any sub 
committees as well as determine an authority of the sub-committee to assist and 
support the Board’s operation.

	 11)	Consider and amend the name of authorized Directors.

	 12)	Consider the appointment of the Executives and Company’s Secretary as the 
definition set by the Securities and Exchange Commission or the Capital Market 
Supervisory Board as well as determine the executives’ remuneration as proposed 
by the Nomination and Remuneration. 
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	 13)	Ask for professional opinion from external organizations for suitable decision,  
			  if necessary.

	 14)	Encourage Directors and Executives of the Company to participate in seminar 
courses about their duties and responsibilities organized by Thai Institute of 
Directors Association (IOD). 

	 15)	Supervise the Company’s operation efficiently and protect benefit for all  
			  stakeholders.

	 16)	Organize the Annual General Meeting for shareholders within 4 months after the  
			  end of fiscal year.

	 17)	Organize the Board meeting at least every 3 months.

	 18)	Generate annual report of the Board and financial statement of the Company 
and the subsidiaries to present the financial position and performance of the 
Company and the subsidiaries in prior year as well as propose for shareholders’ 
meeting to review and approve. 

	 19)	Supervise management and operation of the Company and the subsidiaries as 
per the Company‘s policy. In case of change in Directors of the subsidiaries, the 
Board has to manage to ensure that the subsidiaries’ Directors who are                  
nominated or appointed by the Company will acknowledge and comply with 
corporate policies, Public Limited Companies Act, Civil and Commercial Code, 
Securities Laws including announcement, rules, any regulations of the Capital 
Market Supervisory Board, the Securities and Exchange Commission and the 
Stock Exchange of Thailand such as related company transactions,acquisition 
and disposition of significant assets which is unconflicted to any laws including 
adequate, proper internal control and internal audit. 

	 20)	Set policies, supervise to have a system that well supports anti-corruption             
efficiently to ensure that the Board of Directors has realized and given importance 
to anti-corruption and instilled it to become the organizational culture.

	 In addition, the Board of Directors is in charge of determining measurement and 
mechanism direct and indirectly, monitoring the subsidiaries and/or associated (if any) to 
comply with the measurement, mechanism, corporate control policy, Public Limited              
Companies Act, Civil and Commercial Code, Securities Laws including announcement, 
rules, any regulations of the Capital Market Supervisory Board, the Securities and Exchange 
Commission and the Stock Exchange of Thailand as well as protecting the interests in 
corporate investment. In addition, the Board is authority in compliance and management 
to the subsidiaries and/or associated (if any) with previous approval from the Board of   
Directors and shareholder meeting (as the case maybe) and approval from the meeting of 
Board of Directors and/or Shareholder of the subsidiaries and/or associated (as the case 
maybe) as follows: 
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and directors who are appointed for subsidiaries. The case is about calculation 
of financial transactions’ size of subsidiaries compared to the Company’s 
as per the criteria considered by the Board of Directors which is quoted from 
the rules of Acquisition and Disposition of Assets and/or the connected 
transactions (if any). In the consideration of the Board of Directors, all these 
transactions include the following cases.

			  (f)	 The subsidiaries agree to generate related transactions or its transactions  
				   about acquisition or disposition of assets including but not limited to the  
				   following issues.

				   (1)	 The subsidiaries agree to transfer or relinquish the benefits and claims  
						     consideration of annual budget of the subsidiaries and/or associated  
						     (if any).

				   (2)	 Sale or transfer all or part of subsidiaries’ business to third parties. 

				   (3)	 Purchase or transfer other business to be owned by subsidiaries. 

				   (4)	 Execution, revision or cancellation for all or parts of leasing business  
						     of subsidiaries, assignment to the attorney to operate for the subsidiaries  
						     or merging subsidiaries with other businesses.

				   (5)	 Lease or hire purchase business or assets of all or significant part of  
						     subsidiaries’ business. 

			  (g)	 Borrowing or lending, credit financing, guarantee, act in the law for  
				   subsidiaries’ financial burden or subsidy to third-party for abnormal business  
				   of subsidiaries. 

			  (h)	 Dissolution of subsidiaries. 

			  (i)	 Any other items that are not part of the ordinary course of business of the  
				   subsidiary and are items that will have a significant impact on the subsidiary.

	 (1)	 Authorization of the Board of Directors

			  (a)	 The appointment or nomination of directors and executives in subsidiaries 
and/or associated (if any) is at least proportion to corporate shareholding in 
the subsidiaries and/or associated (if any). The authority of the appointed 
or nominated director and executives is the consideration of voting in the 
meeting of subsidiaries and/or associated (if any), general management and 
normal operation of subsidiaries and/or associated (if any) as appropriate 
to maximize profits unless there are any agendas for the approval of the 
Board or Shareholders ‘meeting. 

Furthermore, the qualification of nominated directors or executives as above 
is the persons in White List of directors and executives of the security issuer 
who have roles, duties, responsibilities and reliable personality as per the 
Determination of Untrustworthy Characteristics of Company Directors and 
Executives announced by the Securities and Exchange Commission. 

			  (b)	 The consideration of final dividend and interim dividend (if any) of the  
				   subsidiaries and/or associated (if any).

			  (c)	 The revision of articles of association of the subsidiaries and associated  
				   (if any) except the revision of significant articles of association as per (2)(e).

			  (d)	 The consideration of annual budget of the subsidiaries and/or associated  
				   (if any).

			  (e)	 The appointment for the auditors of the subsidiaries and/or associated               
(if any) of which the auditors are not in an affiliated of a full member audit 
office of the Company, which does not correspond to corporate appointment 
approach that the auditors of subsidiaries and associated is an affiliated of 
the same audit office as the Company‘s. From (f) to (i) all transactions are 
significant and impacts on materiality of financial position and operating 
performance of subsidiaries. Therefore, before the meeting of sub-committees 
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	 (2)	 Authorization of Shareholders’ meeting prior to subsidiaries’ generating  
			  transactions 

			  (a)	 The case is about calculation of financial transactions’ size of subsidiaries 
compared to the Company’s as per the criteria considered by the Board of 
Directors which is quoted from the rules of Acquisition and Disposition of 
Assets and/or the connected transactions (if any). In the consideration of 
shareholders’ meeting (the criteria for calculation as per relevant announcement 
of the Capital Market Supervisory Board, the Stock Exchange of Thailand).

			  (b)	 Capital increase of subsidiaries, share allocation and capital decrease are 
not proportion to previous shareholding or any action which the proportion 
of the Company’s’ voting right in shareholders meeting decreases less than 
proportion as law and the Company’ s regulation directly and/or indirectly 
impact on has no authority to control subsidiaries. Moreover, calculation for 
transactions size compared with the company’s size is to be approved in 
shareholders meeting (the criteria for calculation as per relevant announcement 
of the Capital Market Supervisory Board, the Stock Exchange of Thailand).

			  (c)	 The dissolution of subsidiaries of which transaction calculation is not             
compared to the Company’s and approved by shareholder meeting (the 
criteria for calculation as per relevant announcement of the Capital Market 
Supervisory Board, the Stock Exchange of Thailand about acquisition or 
disposition of assets).

			  (d)	 Any unusual transactions of business which impact on subsidiaries                    
significantly have calculated transaction size approved by shareholders’ 
meeting (the criteria for calculation as per relevant announcement of the 
Capital Market Supervisory Board, the Stock Exchange of Thailand about 
acquisition or disposition of assets).

			  (e)	 The revision of subsidiaries in materiality to financial position and performance 
of subsidiaries includes but is not limited to only revision of subsidiaries 
which impact on voting right of the Company in meeting of subsidiaries’ 
Board of Director and /or Shareholders or dividend payment.

			  In addition, Directors will operate subsidiaries to have internal control risk           
management system, anti-corruption system including proper, efficient and concise              
monitoring measurement for operation of subsidiaries and associated which ensures             
operation of subsidiaries and associates corresponds to plan, budget and policy of the 
Company as well as announcement, rules and criteria related to the announcement, rules 
and criteria of the Capital Market Supervisory Board, the Stock Exchange of Thailand, the 
Security and Exchange Commission, monitor subsidiaries and/or associates to disclose 
related transaction and /or acquisition or disposition of assets and/or materiality transactions 
of the Company and operate according to plan, budget, policy and criteria in corporate 
governance and operation management completely and accurately. 
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			  Board of Directors can empower and /or delegate a representative within scope 
of authority as per a power of attorney and/or principles, rules or order of the Company. The 
Board of Directors and Representative who have duties and responsibilities have no             
authority to approve conflict transactions the Board of Directors has no conflict as per the 
definition as announcement of the Security and Exchange Commission and/or the Capital 
Market Supervisory Board and/or the Stock Exchange of Thailand) , any interests or benefits 
or conflict with the Company and subsidiaries except approval as the policy and approved 
criteria in Shareholders or Board of Directors Meeting as well as approval in normal and 
condition business as per announcement of the Security and Exchange Commission and/
or the Capital Market Supervisory Board and/or the Stock Exchange of Thailand and/or 
relevant institution. 

			  Moreover, Directors and Executives and/or subsidiaries have the following duties.

			  1)	 Disclose financial position, operating performance, related transactions of 
the Company and/or subsidiaries including acquisition or disposition of 
assets with materiality to the Company and/or subsidiaries completely,  
accurately and timely. The Board of Directors of the Company and/or            
subsidiaries investigate related transactions or acquisition or disposition of 
assets with materiality of the Company and subsidiaries according to the 
announcement of the Capital Market Supervisory Board and/or the Stock 
Exchange of Thailand.

			  2)	 Disclose and submit their information and related persons to the Board of 
the Company and subsidiaries to inform relationship and operation with the 
Company and subsidiaries which causes conflict of interests and avoid 
conflict of interests transactions with the Company and subsidiaries. The 
Board of the Company and subsidiaries have to inform this issues for any 
consideration with benefit to the Company and subsidiaries.

			  Furthermore, Directors and Executives of the Company and/or subsidiaries have 
not to participate in their interests or conflict directly and indirectly.

			  The following actions causes Directors, Executives or related persons with the 
Company and/or subsidiaries get financial advantage in addition to normal remuneration 
or damage the Company. These actions assume conflict of interests of the Company ma-
terially. 

				   (a)	 Transactions of the Company and subsidiaries with Directors, Executives  
						     or related persons do not comply with criteria of connected transactions. 

				   (b)	 Use of the Company and subsidiaries information except public 
 						     information. 

				   (c)	 Utilization of property or business opportunity of the Company and  
						     subsidiaries in the same way as the Company and subsidiaries do  
						     (if any) which breaks criteria or regulation as the Capital Market  
						     Supervisory Board ‘s determination. 

			  3)	 Report business plan, business expansion, big investment project including 
investment with other entrepreneurs with operating performance reports as Directors            
determine, present and/or submit documents for review as the Company requests. 

			  4)	 Submit information or operating document to the Company as requested.

			  5)	 Inform and/or relevant documents to the Company if the Company finds  
				   material fact findings. 

			  6)	 Arrange proper and adequate internal control for anti-corruption to the 
Company and/or subsidiaries, clear operating system to shows that the 
Company has sufficient disclosure system, transaction processing with 
materiality as per the criteria continually and reliably and channels for            
Directors and Executives of the Company and /or subsidiaries to monitor 
operating performance, financial position, intercompany transactions with 
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Directors, transaction processing of subsidiaries with its Directors and         
Executives, transaction processing with materiality of the Company and/or 
subsidiaries efficiently. Moreover, the Directors and Executives have to   
arrange for mechanism in operating system investigation in subsidiaries; 
whereas internal audit team and independent directors of the Company can 
access to information directly and there are internal audit reports for                  
Directors and Executives to ensure that the Company and subsidiaries 
comply with working system regularly.

			  7)	 Prohibit Directors, Executive, Employee or delegator of the Company and /
or subsidiaries including spouse and underage child of these persons to 
use internal information of the Company and/or subsidiaries which derives 
from duties, effect the Company and/or subsidiaries materially, give benefits 
or returns to themselves or others directly and/or indirectly.

			  8)	 Directors, Executives or related persons of the Company and subsidiaries 
will operate with the Company and/or subsidiaries whenever the transactions 
are approved by the Company’s Board of Directors and/or the subsidiaries’ 
Board of Directors (as the case maybe) depending on sizes of calculated 
transactions as per the announcement about connected transactions and 
relevant criteria of the Security and Exchange Commission and the Stock 
Exchange of Thailand; unless, transactions are trade agreement as persons 
of ordinary prudence will treat to their counterparties in the same situation 
with trade bargaining power, but without influence as the status of Directors, 
Executives or related persons(as the case maybe). The trade agreement is 
needed to be approved by the Board or corresponds to the principle as the 
Board approved.

			  9)	 Comply with the Company’s policies which the nominate or appointed           
directors will perform to ensure that subsidiaries will comply with various 
policies of the Company. 

			  In addition, operational duties of the Board of Directors of subsidiaries and/or 
associates will have no conflict with laws, principles or international regulation and/or articles 
of associations, no influence on subsidiaries and associates to perform outside the laws or 
relevant regulations and no effect for subsidiaries and associates to lose their benefits 
according to international laws.

			  However, if the Company cannot operate for subsidiaries and/or associates to 
comply with authority, duty and responsibility as specified in this report due to restriction of 
local laws of subsidiaries and associates as above, the Company can operate with other 
measurement as equivalent to ensure that the Company has mechanism of corporate        
governance to control management and responsibility of subsidiaries and associates as 
the parts of the Company. The Company can also arrange measurement to monitor                
corporate operation to protect interests in the Company’s investment for the definition of 
subsidiaries to correspond with the announce of the Capital Market Supervisory Board no.TJ 
39/2016 and the revision.

	 Authorized Signatory of the Company

	 The directors authorized to sign on behalf of the Company are Mrs. Thanyanee 
Kraipisitkul, or Ms. Thantaporn Kraipisitkul, or Mr. Varut Tummavaranukub. Any two out of 
the three must jointly sign and affix the Company’s official seal for the signature to be legally 
binding on the Company.
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7.3	 Information on subcommittees
	 The Company has established various sub-committees to consider, screen, and 

oversee the Company’s operations in specific areas. This is intended to enhance the              

effectiveness of the Board of Directors in performing its duties in a prudent, transparent, 

and highly effective manner, as well as to ensure that the Company’s operations are             

conducted in compliance with applicable laws, rules, and regulations of the Securities and 

Exchange Commission and the Stock Exchange of Thailand.

	 At present, the Company has a total of five sub-committees, namely: the Audit         

Committee, the Executive Committee, the Risk Management Committee, the Nomination 

and Remuneration Committee, and the Corporate Governance & Sustainable Development 

Committee. The Company has already disclosed the composition of the Board of Directors 

and each sub-committee accordingly.

	 The scope of authority and duties of the Board of Directors, each sub-committee, 

the Chief Executive Officer, and the Company’s management team are detailed as follows.
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	 7.3.1 Information on roles of subcommittees

	 Roles of subcommittees

Name of subcommittees Roles, Functions, and Responsibilities

Audit Committee Scope, authority, duty and responsibility of the Audit Committee;

1)	 Review financial reports for the Company and subsidiaries accurately and sufficiently and coordinate with external auditors and Executives who 
have responsibility to generate quarterly and annual financial statements. In addition, the Audit Committee might propose auditors to review or 
investigate any material and necessary transactions during auditing of the Company and/or subsidiaries. 

2)	 Review internal control and internal audit of the Company and subsidiaries properly, adequately and efficiently, consider independence of Inter-
nal Audit Office and agree to appoint, transfer, terminate internal audit office controller or any department who is responsible for internal audit.

3)	 Review compliance to Securities and Exchange Laws, Rules or any laws related to business of the Group. 

4)	 Consider, select, appoint any independent persons to be auditors of the Company and subsidiaries, propose audit fee with regard to reliability, 
resource sufficiency, audit volume of an audit office and experience of the delegated audit of the Company and subsidiaries as well as join         
meeting with auditors without management once a year. 

5)	 Consider related or conflict of interest transactions to be accurately and completely according to laws and rules of the Stock Market of Thailand 
to ensure those transactions is reasonable and maximize benefits for the Group.

6)	 Generate report of the result for corporate governance of the Audit Committee by disclosure in annual report of the Company certified by the 
Chairman of Audit Committee and consists of at least information as follows:
•	 Comment for accuracy, completeness and reliability of corporate financial report
•	 Comment for sufficiency of internal control of the Group
•	 Comment for compliance with Security and Exchange laws, rules of the Stock Market of Thailand and related laws of the Group’s business
•	 Comment for suitability of auditors
•	 Comment for conflict of interests transactions
•	 Number of meeting and attendance of each Audit Directors 
•	 Comment or overall fact findings which the Audit Committee gets operation as per Charter and
•	 Other transactions to be acknowledged by Shareholders and Investors within scope and responsibility delegated from the Board of Directors.

173ANNUAL REGISTRATION STATEMENT 2025 (FORM 56-1 ONE REPORT 2025)
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7)	 Operate any other assignment from the Board of Committee with agreement from the Audit Committee.
8)	 In Audit Committee‘s operation, if any doubt or material transactions to financial position and operating performance is found, the Audit Commit-

tee have responsibility to report to the Board to improve or revise within proper period as the Audit Committee agrees. The Audit Committee has 
authority to consult with professional consultants if necessary when considering corporate expenditure and/or subsidiaries to operate within re-
sponsibility to be successful. 
(a)  Conflict of interests transactions
(b)	 Corruption or abnormality or significant defect in internal control
(c)	 Violation of Security and Exchange Laws, rules of the Stock Market of Thailand or laws about the company’s business

 If the Board or Executives of the Company and/or subsidiaries do not operate to improve or revise within proper period according to paragraph1,   
 an Audit Director can report for the transactions or any actions according to paragraph1 to the Security and Exchange Commission or the Stock  
 Market of Thailand.

9)	 Review and propose to revise scope, duty and responsibility of the Audit Committee as appropriate.

10)	Review rules or operating performance in prior year at least once a year.

11)	Acknowledge and feedback on the follow-up of anti-corruption measures and review of financial and accounting reporting systems, internal 
control systems, internal audit systems and risk management systems linked to potential risks of corruption to ensure that the Company operations 
are concise, appropriate, op-to-date and efficient, comply with generally accepted standards, and also acknowledge complaints and whistle blow 
about corruptions both within and outside related to the organization, check the facts as informed by the Audit Committee, and present the          
complaints to the Board of Directors to jointly consider punishing or solving the said problems according to the anti-corruption policy

Executive Committee Scope Authority Duty and Responsibility of the Executive Committee;

1)	 Consider and set policy, business strategy, goal, operation plan, financial goal and budget by analysis of business factors properly to propose 
for approval from the Board. In case of change of situation, the Executive Committee will review approved budget to be suitable for situation. 

2)	 Supervise, investigate, monitor business operation of the Group as per policy, business strategy, goal, operating plan, financial goal and budget 
approved by the Committee with efficiency and effectiveness, consult and recommend to management.
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3)	 Determine organization structure about the Group’s management, appointment for management ‘s transfer of each business, consider and follow 
succession plan of executives, unplanned human resources in annual budget, criteria for remuneration appraisal criteria for management criteria 
and approval for compensation for the position next to Chief Executive Officer.

4)	 Study financial feasibility for new project, authorize to consider and approve for the Company and/or subsidiaries to invest or co-invest with             
individual, corporate or any business organization in the form of the Executive Committee’s agreement to operate as objectives of the Company 
and/or subsidiaries, consider and approve payment for investment, sign contract and/or operate in financial amounts and/or relevant law and 
regulation and/or article of association. 

5)	 Monitor operating performance and progress of project investment of each business and report the result, problems or obstacles and guidelines 
for revision to the Board.

6)	 Consider, recommend or suggest to the Board of Directors about project’s proposal or operation of the Group and consider selection in fund 
raising, if necessary, which is over financial amount and/or laws and relevant principles or article of association. The meeting of Shareholders 
and/or the Board will approve as determined.

7)	 Consider, approve financial transactions with financial institution in open an account, borrow, loan request, pledge, pawn, guarantee, land trading 
and ownership registration for benefit to business operation of the Company and/or subsidiaries, signing contract, contact with government         
sector for the right of the Company, and/or any operation until finished within specified financial amount and/or laws and relevant principles or 
article of association.

8)	 Consider and approve principles rules, policy of management and operation of the Group or operation relevant to the Company.

9)	 Appoint and/or delegate to Executive Directors or one or many persons who act within scope of authority of Executives Committee in proper 
period as the Executive Committee agrees; whereas the Executive Committee can cancel or change that authority. 

10)	Authorize and responsible as delegation or policy which is the Board of Directors assigns occasionally.

11)	Consider and approve for manuals of power of authority for the representatives and /or the authorized persons to know their scope, responsibility and 
authority This manual are used for operational manual with reference evidence and follow the process systematically.

12)	Consider, approve and signing contract of normal business operation of the Company and/or subsidiaries according to capital budget or budget 
approved by the Directors. Financial amount of each transaction is specified in table of power of authority approved by the Board but not over 
annual budget approved by the Board. 

175ANNUAL REGISTRATION STATEMENT 2025 (FORM 56-1 ONE REPORT 2025)



Name of subcommittees Roles, Functions, and Responsibilities

13)	Hold meeting for the Executive at least once a year.

14)	Responsible and accountable for establishing the system and promoting and supporting the implementation of anti-corruption measures, being 
a role model, supervising employees to comply with anti-corruption measures, communicating to employees and related parties in all departments, 
and reviewing the suitability of systems and measures to comply with changes in business, rules, regulations and legal requirements

15)	Set guidelines and recommend policies, strategies, operational frameworks, and set the goal as the Company with good governance and              
sustainable development which will lead to standardized organizational rules and regulations with the right approach in accordance with the 
organizational objective of building the trust and sustainability for all groups of stakeholders and related organizations both internally and                  
externally with international standards

Risk Management Committee Scope Authority Duty and Responsibility of the Risk Management;

1)	 Consider and screen the Company’s overall risk management policies and guidelines which covers key categories of risks, such as financial 
risks, investment risks, business risks, corruption risks, as well as assess, monitor, review adequacy of the policies and risk management systems, 
including effectiveness of the system and compliance to the specified policies to propose to the Board of Directors for approval.

2)	 Supervise and support for operation for risk management to correspond to the Company’s strategy, goal including variable situation.

3)	 Supervise for compliance to policy and framework of risk management to ensure that the Company has efficient risk management as a whole and 
continuous operation. The Board can consider to delegate the representative in individual and/or group to operate as assigned and appropriate. The 
objective is for the delegators to operate, monitor and report to the Risk Management about compliance to the Company’s risk management policy. 

4)	 Consider risk report from related committee to monitor important risk in organization level and comment for possible risk, determination for measurement 
of risk control or risk management plan to ensure that the Group has appropriate and sufficient risk management.

5)	 Report to the Board for material risks, risk management plan, results from risk assessment and corporate compliance, compliance to measurement of 
risk control and/or specified risk management to the Board continually. If any significant factors or events which will influence on the materiality of         
financial position and operating performance of the Group, the Risk Management have to report to the Board to consider for the measurement of risk 
control and/or risk management as soon as possible.

6)	  Coordinate with the Audit Committee about risk information and significant internal control for the Audit Committee to consider for approval of internal 
control plan and to ensure that the Group have proper internal control system for risk management including suitable risk management adaptation to 
operate for all organization.
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7)	 Enhance for culture of risk management within the Group.

8)	 Hold a meeting for the Risk Management Committee at least once a year.

9)	 Operate with risk management as the Board assigns.

Nomination and Remuneration Scope Authority Duty and Responsibility of the Nomination and Remuneration Committee;

1)	 Propose structure, composition and qualifications of the Board of Directors and others Sub-Committee.

2)	 Consider criteria and process to recruit and nominate proper personnel to be Directors, Chief Executive Officer when expired or vacancy or 
other executive position as the Board assigns for the Board of Directors to meeting of the Board of Directors or Shareholders (as the case maybe).

3)	 Propose list of names of Directors for the position in sub-committee of the Company.

4)	 Consider for approval in succession plan of senior executives of the Company (as the definition “Executives” specified by the announcement of 
the Securities and Exchange Commission Re: Determination of Definitions in Notices on Issuance and Offering for Sale of Securities).

5)	 Consider the criteria in assessment performance of Executive Directors and Executive Committee and propose to the Board of Directors.

6)	 Performance appraisal for Executive Directors and Executive Committee and propose for approval from the Board of Director.

7)	 Propose guidelines for remuneration, remuneration method and other benefits to the Board of Directors and sub-committees appointed by the 
Board.

8)	 Consider annual remuneration for Directors, Chief Executive Officer including meeting allowance, annual bonus, welfare and other fringe benefits 
and propose to meeting of the Board and /or Shareholders (as the case maybe).

9)	 Responsible and accountable for reviewing policies as appropriate and supporting effective anti-corruption to comply with changes in business, 
and relevant rules, regulations and laws, and approving the amendment to propose to the Board of Directors for approval.

Corporate Governance & 
Sustainable Development 

Committee

Scope Authority Duty and Responsibility of the Corporate Governance and Sustainable Development Committee;

1)	 Set guidelines and propose for consideration of the Board of Directors and the Management, policy, strategy, framework and goal for the              
Company to become the Company with corporate governance and sustainable development, based on business ethics and conducts and          
anti-corruption policy/ measures to issue operational regulations so that the Company will become an entity complying with a standard having 
appropriate guidelines to achieve the objective of being a company which will creates sustainable confidence in all groups of stakeholders to 
propose to the Board of Directors for approval.

2)	 Oversee the implementation of corporate governance and sustainable development. Provide consultation and review the work in this area             
leading to the implementation. Participate in the projects under the framework of corporate governance and sustainable development with              
internal and external organizations aiming to comply with the international standards.
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3)	 Give consultation to the executives and employees of all levels concerning corporate governance and sustainable development. Promote and 
support them in terms of resources and manpower to publicize strategy and culture in implementing corporate governance and sustainable 
development in order to promote the implementation in the same direction throughout the whole company and the affiliates. Support and provide 
advice to the Company in applying for assessment or ranking in corporate governance in order to develop and upgrade the standard for corpo-
rate governance of the Company continuously.

4)	 Review or amend charter of Important issues in corporate sustainability and Summarize the performance in corporate governance and sustainable 
development consisting of information in management of corporate governance and sustainable development for information of the Board of 
Directors annually.

5)	 To consider and review disclosure of information and performance report of the Corporate Governance and Sustainable Development Committee, 
including report on sustainable development in the Annual Report and/or Sustainable Development Report of the Company in order to report to 
the Board of Directors. 

6)	 Hold a meeting for the Risk Management Committee at least once a year.

7)	 Operate with Corporate Governance and Sustainable Development management as the Board assigns.

	 7.3.2 Information on each subcommittee

	 List of Audit Committee
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List of directors Position Appointment date of audit 
committee member

1. Emeritus prof. Samrieng 
Mekkriengkrai

Chairman of the Audit Committee (Non-executive directors, Independent director)
Type of director: Continuing director (Full term of directorship and being re-appointed as a director)

28 Oct 2015

2. Mr. Dhana Bubphavanich* Director of the Audit Committee (Non-executive directors, Independent director)
Type of director: Original director 

28 Oct 2015

3. Mr. Kamthon Wangudom Director of the Audit Committee (Non-executive directors, Independent director)
Type of director: Original director

16 Mar 2017

*Remarks 
- 	 Mr. Thana Buphawanit is Audit Director (Independent director) with knowledge and expertise in review of corporate financial statement who is appointed as Audit Committee an 2nd/2015 Extraordinary General Meeting of 

Shareholders on 28th October 2015 by Mr. Thana Buphawanit who reviews Consolidated Financial Statements and/or review of the Group as scope, authority, duty and responsibility as specified.  Represents 33.33% of 
the total board members.

- 	 All three members of the Audit Committee are non-executive directors and independent directors, representing 100% of the committee.
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List of directors Position Appointment date of audit 
committee member

1. Mr.Varut Tummavaranukub Chief of the Executive Committee (Executive Directors)
Type of director: Continuing director (Full term of directorship and being re-appointed as a director)

28 Oct 2015

2. Ms.Thantaporn Kraipisitkul Director (Executive Directors)
Type of director: Original director

10 Jun 2015

3. Mr. Tanawat Kraipisitkul Director (Non-executive directors)
Type of director: Continuing director (Full term of directorship and being re-appointed as a director)

28 Oct 2015

	 List of Executive Committee members who resigned / vacated office during the year
	 -None-

	 List of Other Subcommittees members who resigned / vacated office during the year
	 -None-

	 List of Executive Committee members

	 Other Subcommittees

	 List of Audit Committee members who resigned / vacated office during the year
	 -None-

List of Other 
Subcommittees Name list Position

Risk Management 
Committee

General Phairat Phoubon The chairman of the subcommittee 
(Independent director)

Mr. Dhana Bubphavanich Director of the subcommittee 
(Independent director)

Mr. Varut Tummavaranukub Director of the subcommittee

List of Other 
Subcommittees Name list Position

Nomination and 
Remuneration 
Committee

Emeritus prof. Samrieng 
Mekkriengkrai

The chairman of the subcommittee 
(Independent director)

Mr. Kamthon Wangudom Director of the subcommittee 
(Independent director)

Mr. Dhana Bubphavanich Director of the subcommittee 
(Independent director)

Corporate 
Governance & 
Sustainable 
Development 
Committee

Mr. Monchai Pongstabadee The chairman of the subcommittee 
(Independent director)

Mr. Kamthon Wangudom Director of the subcommittee 
(Independent director)

Mr. Varut Tummavaranukub Director of the subcommittee



	 7.3.3 The Committee of the Subsidiaries
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Company

1. SPN Director - Director - - - - - - - - - - - - - - -

2. AE - - Director - - - - - - - - - - - - - - -

3. EP Director - Director - - - - - - - - - - - - - - -

4. PE Director - Director - - - - - - - - - - - - - - -

5. PTG Director - Director - - - - - - - - - - - - - - -

6. PPP Director - Director - - - - - - - - - - - - - - -

7. SCS Director - Director - - - - - - - - - - - - - - -

8. SRP Director - Director - - - - - - - - - - - - - - -

9. SS Director - Director - - - - - - - - - - - - - - -

10. SSC Director - Director - - - - - - - - - - - - - - -

11. SI Director - Director - - - - - - - - - - - - - - -

12. SN Director - Director - - - - - - - - - - - - - - -

13. UPT Director - Director - - - - - - - - - - - - - - -

14. NRP Director - Director - - - - - - - - - - - - - - -
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Company

15. SNV Director Director Director - - - - - - - - - - - - - - -

16. SSTE Director Director Director - - - - - - - - - - - - - - -

17. STZ Director Director Director - - - - - - - - - - - - - - -

18. RAP Director - Director - - - - - - - - - - - - - - -

19. RI Director - Director - - - - - - - - - - - - - - -

20. BETTEN Director - Director - - - - - - - - - - - - - - -

21. SPS Director - Director - - - - - - - - - - - - - - -

22. SGSL Director - Director - - - - - - - - - - - - - - -

23. LNR Director - Director - - - - - - - - - - - - - - -

24. LSK Director - Director - - - - - - - - - - - - - - -

25. IRP Director - Director - - - - - - - - - - - - - - -

26. SAMART Director - Director - - - Director - - - - - - - - - - Director

27. WINCHAI Director - Director - - - - - - - - - - - - - - -

28. SEP Director - Director - - - - - - - - - - - - - Director -

29. BWE Director - Director - - - - - - - - - - - - - Director -

30. NGE Director - Director - - - - - - - - - - - - - - -

31. NWE Director - Director - - - - - - - - - - - - - - -
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32. SGP Director - Director - - - - - - - - - - - - - - -

33. SEG Director - Director - - - - - - - - - - - - - - -

34. ACM Director - Director - Director - - - - - - - - - - - - -

35. SJC - - Director - - - - - - - - - - - - - - -

36. SSSG Director - Director - - Director - - - - - - - - - - - -

37. TGC Director - Director - - - Director Director Director Director Director - - - - - - -

38. TTQN Director - Director - - - Director Director - - - Director - - - - - -

39. SSEP - - Director - - - - - - - - Director Director - - Director - -

40. SSE - - Director - - - - - - - - Director Director - - Director - -

41. TTTV - - Director - - - - Director - - - Director - Director Director - - -

42. SIVN - - - - - - - Director - - - - - - - - - -

43. SITW - - Director - - - - - - - - - - - - - - -

44. SITW1 - - - - - - - Director - - - - - - - - - -

45. PINGSHENG - - - - - - - Director - - - - - - - - - -

46. BNEC - - Director - - - - Director - - - - - - - - - -

47. RRS Director - Director - - - - - - - - - - - - - - -

48 SSS Director - Director - - - - - - - - - - - - - - -
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Company

49. GSS Director - Director - - - - - - - - - - - - - - -

50. RSSE Director - Director - - - - - - - - - - - - - - -

51. RNSE Director - Director - - - - - - - - - - - - - - -

Company Detail

1. SPN Ms. Thantaporn Kraipisitkul sign with Company Seal

2. AE Mr. Varut Tummavaranukub sign with Company Seal 

3. EP Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

4. PE Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with    
Company Seal 

5. PTG Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

6. PPP Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

Company Detail

7. SCS Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

8. SRP Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

9. SS Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

10. SSC Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

11. SI Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with  
Company Seal 

	 7.3.4 The Authorized Directors of the Subsidiaries
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Company Detail

12. SN Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

13. UPT Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

14. NRP Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

15. SNV Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

16. SSTE Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

17. STZ Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

18. RAP Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

19. RI Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

20. BETTEN Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign

21. SPS Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

22. SGSL Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

23 LNR Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

Company Detail

24. LSK Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

25. IRP Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

26. SAMART Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

27. WINCHAI Any one director is authorized to sign and affix the Company’s seal.

28. SEP Two directors are jointly authorized to sign and affix the Company’s seal.

29. BWE Two directors are jointly authorized to sign and affix the Company’s seal.

30. NGE Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign 

31. NWE Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

32. SGP Authorized directors sign to bind the Company as per meeting resolution 
of each committee 

33. SEG Authorized directors sign to bind the Company as per meeting resolution 
of each committee 

34. ACM Authorized directors sign to bind the Company as per meeting resolution 
of each committee 

35. SJC Mr. Varut Tummavaranukub sign 

36. SSSG Authorized directors sign to bind the Company as per meeting resolution 
of each committee
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Company Detail

37. TGC Authorized directors sign to bind the Company as per meeting resolution 
of each committee

38. TTQN Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with 
Company Seal

39. SSEP Authorized directors sign to bind the Company as per meeting resolution 
of each committee 

40. SSE Authorized directors sign to bind the Company as per meeting resolution 
of each committee

41. TTTV Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with 
Company Seal

42. SIVN Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with 
Company Seal

43. SITW Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with 
Company Seal

44. SITW1 Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with 
Company Seal

45 PING-
SHENG

Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with 
Company Seal

46. BNEC Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign 

47. RRS Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

48. SSS Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

Company Detail

49. GSS Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

50. RSSE Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

51. RNSE Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with 
Company Seal

List of major shareholders
Direct and indirect 

proportion
as at 30 December 2025

Corporate 
Position of 
Directors

1. Ms. Thantaporn Kraipisitkul 18.33% Director

2. Mr. Tanawat Kraipisitkul 12.85% Director

3. Mrs. Thanyanee Kraipisitkul 10.86% Director

	 7.3.5 Directors from major Shareholders

	 As of 30 December 2025, the Company had three directors who are major                    
shareholders of the Company (including both direct and indirect shareholdings) and five 
independent directors (three of whom are Audit Committee members), out of a total of ten 
directors. The composition and qualifications of the Board of Directors are in compliance 
with the requirements prescribed in the notifications of the Capital Market Supervisory Board. 
The details of the three directors who are major shareholders are as follows:



7.4	 Executives
	 7.4.1	 List of names and positions of the Executives

	 •	 List of the Chief Executive Officer and the four senior executives immediately below the Chief Executive Officer

	 •	 Organization Chart
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List of executives Position First appointment 
date Skills and expertise

1. Mr. Varut Tummavaranukub Chief Executive Officer / Chief Strategy Officer 
(Acting)

28 Oct 2015 Finance, Governance/ Compliance, Risk Management, 
Engineering, Strategic Management

2. Ms. Thantaporn Kraipisitkul Deputy of Chief Executive Officer 19 Apr 2017 Accounting, Finance, Economics, Corporate Management, 
Human Resource Management

3. Mr. Chayut Leehacharoenkul Chief Financial Officer 1 Apr 2022 Accounting, Finance, Economics, Business Administration, 
Risk Management

4. Mr. Passakorn Panyaratanakorn Chief Operating Officer 5 Jul 2022 Engineering, Strategic Management, Risk Management, 
Corporate Management, Business Administration

Chief Executive Officer

Deputy Chief Executive 
Officer

Chief Financial Officer Chief Operating Officer Chief Strategy Officer



	 •	 The Company operator (“GK Operator”) in GK-TK investment  
			  organization structure 

	 For the Company who operates or manages solar power plant project in Japan 
within GK-TK investment structure. The Group is a silent investor who has not operated or 
managed in solar power plant project. Therefore, no representatives from the Company are 
directors, executives of the operator. However, the Group specifies the duty of outside 
service provider who acts as directors and/or executives of the operators. The operators 
will sign a contract as third -party with the following detail;

	 Asset Management Company will act as the Executives of the operator who is (1) 
monitor an operation as scope of service providers as per contract such as the complete 
contractor and service provider for operation and maintenance and (2) coordinate with 
other service providers such as accounting and administration service provider and tax 
service provider etc. to ensure that those service providers comply with conditions and 
rules in contracts.

	 7.4.2	Policy for Remuneration of Board of Directors and  
			   Executives (CEO and Senior Executives)

	 The Board of Directors has assigned the Nomination and Remuneration Committee 
(NRC), which exclude the executive directors, acting in determining, considering and           
monitoring the remuneration structure of The Board of Directors and Executives which are 
Chief Executive Officer (CEO) and Senior executives. In addition, the NRC would monitor 
the assessment of performance in accordance with the specific criteria, to apply for the 
information in determining proper compensation for the short-term and long-term, including 
communicating the executives at all levels to acknowledge. In this regard, each step of 
process could be performed to the employees at all levels as well.

	 Guidelines

	 Board of Directors

	 Remuneration of Board of Directors and 5 sub-committees as follows: (1) The Audit 
Committee (2) The Risk Management Committee (3) The Nomination and Remuneration 
Committee (4) The Executive Committee and (5) Corporate Governance & Sustainable 
Development Committee

	 The Board would assign the Nomination and Remuneration Committee to consider the 
remuneration of the Directors appropriately and transparently by comparing to other companies 
in the similar fields and in the same level, including the duties, responsibilities and also               
considering the expansion of the business and the growth of the Company’s profit which should 
be sufficient to attract and retain valuable and qualified Directors. The remuneration of Directors 
in each year would be allocated from the remaining balance after the meeting allowances have 
been deducted, and would be presented to the Board of Directors for approval and further 
propose to the Shareholders Meeting for approval.  

	 Executives

	 Remuneration of executives, comprising the Chief Executive Officer and the next four 
senior executives following to the Chief Executive Officer.

		  Chief Executive Officer (CEO)

The Chief Executive Officer’s remuneration is reviewed annually in accordance 
with the principles and policies established by the Nomination and Remuneration 
Committee. The remuneration structure aligns with the Company’s performance 
in both the short and long term, with the objective of maximizing the Company’s 
overall benefit.

Short-term remuneration includes salary and bonus, while long-term incentives 
include contributions to the Provident Fund (PVD), the Employee Stock Option 
Plan (ESOP), the Employee Joint Investment Program (EJIP), and retirement 
benefits. Such remuneration must be aligned with financial performance,           
achievement of long-term strategic objectives, overall performance, and                  
executive development. Consideration is also given to business expansion and 
the Company’s profit growth.

In addition, environmental, social, and governance (ESG) performance is taken 
into account, including stakeholder satisfaction, reduction of greenhouse gas 
emissions environmental management and operational eco-efficiency, biodiversity 
and ecosystem services management, employee occupational safety statistics, 
and effective supply chain management that reduces costs and enhances   
customer satisfaction.
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The proposed remuneration is then submitted to the Board of Directors for        
consideration and approval prior to implementation by the management.

Senior Executives

Remuneration of senior executives is reviewed annually by the Chief Executive 
Officer in accordance with the principles and policies established by the              
Nomination and Remuneration Committee. The remuneration structure aligns 
with the Company’s performance in both the short and long term, with the            
objective of maximizing the Company’s overall benefit. Consideration includes 
financial performance, achievement of long-term strategic objectives, overall 
performance, executive development, business expansion, and the Company’s 
profit growth.

Environmental, social, and governance (ESG) performance is also taken into 
account, including stakeholder satisfaction, reduction of greenhouse gas            
emissions, environmental management and operational eco-efficiency,                    
biodiversity and ecosystem services management, employee occupational 
safety statistics, and effective supply chain management that reduces costs and 
enhances customer satisfaction.

Short-term remuneration includes salary and bonus, while long-term incentives 
include contributions to the Provident Fund (PVD), the Employee Stock Option 
Plan (ESOP), the Employee Joint Investment Program (EJIP), and retirement 
benefits. Individual performance indicators (KPIs) are applied in a fair and           
equitable manner. The evaluation results are used to determine remuneration, 
special incentives, and career advancement considerations, in order to motivate 
executives while enhancing their development and capabilities.
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	 7.4.3	Remuneration for Directors
	 (1)		 Cash remuneration

	 Shareholders’ meeting for the year ended 2025, on 25 April 2025 has resolution for remuneration of the Board, the Audit Committee, the Risk Management Committee and the 
Nomination and Remuneration Committee to consider remuneration for the year ended 2025 as follows:

	 Directors who is not Executive

	 The Company has policy to pay remuneration for Directors who is not Executive or employee of the Company as follows:
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The Committee

Meeting allowance per time
(Baht/Number of Meeting)

Monthly remuneration
(Baht/month) Non-cash remuneration

2023 2024 2025 2023 2024 2025 2023 2024 2025

The Board of Directors
•	 Chairman
•	 Directors

24,000
20,000

24,000
20,000

24,000
20,000

30,000
20,000

30,000
20,000

30,000
20,000

-
-

-
-

-
-

The Audit Committee
•	 Chairman of Audit Committee
•	 Audit Committee Directors

24,000
20,000

24,000
20,000

24,000
20,000

-
-

-
-

-
-

-
-

-
-

-
-

The Executive Committee
•	 Chairman of Audit Committee
•	 Executive Directors

24,000
20,000

24,000
20,000

24,000
20,000

-
-

-
-

-
-

-
-

-
-

-
-

The Nomination and Remuneration Committee
•	 Chairman of the Nomination and Remuneration Committee
•	 Director of the Nomination and Remuneration Committee

24,000
20,000

24,000
20,000

24,000
20,000

-
-

-
-

-
-

-
-

-
-

-
-

Risk Management Committee
•	 Chairman of Risk Management Committee
•	 Director of Risk Management Committee

24,000
20,000

24,000
20,000

24,000
20,000

-
-

-
-

-
-

-
-

-
-

-
-

The Corporate Governance & Sustainable Development 
Committee
•	 Chairman of Corporate Governance & Sustainable 

Development Committee 
•	 Director of Corporate Governance & Sustainable  

Development Committee 

24,000
20,000

24,000
20,000

24,000
20,000

-
-

-
-

-
-

-
-

-
-



	 Directors who is Executives

	 The Company has a policy not to pay remuneration to directors who also hold executive positions or are employees of the Company, whether in monetary or non-monetary forms, 
and whether fixed or variable. Such directors receive remuneration solely in their capacity as executives, as detailed in Table 7.4.4: Executive Remuneration.

	 For the financial years ended 31 December 2023 and 31 December 2024, and for the financial period ending 31 December 2025, the Company had two directors who also served 
as executives or employees out of a total of ten directors, namely: 1. Mr. Varut Tummavaranukub and 2. Ms. Thantaporn Kraipisitkul.

	 The directors’ remuneration expenses are summarized as follows.
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List of names Position
As of 31 December 2023 As of 31 December 2024 As of 31 December 2025

Baht Non-cash Baht Non-cash Baht Non-cash 

1. Mr. Kamthon Wangudom Chairman / Independent Director / Audit 
Director / Corporate Governance & Sustainable 
Development Director / Nomination and 
Remuneration Director

584,000 - 628,000 - 692,000 -

2. Emeritus prof. Samrieng 
Mekkriengkrai

Independent Director / Audit Committee 
Chairman / Nomination and Remuneration 
Chairman

528,000 - 524,000 - 544,000 -

3. Mr. Dhana Buphavanit Independent Director / Audit Directors / 
Nomination and Remuneration Director / 
Risk Management Director

500,000 - 540,000 - 540,000 -

4. General Phairat Phoubon Independent Director / Chairman of Risk 
Management Comittee

360,000 - 428,000 - 424,000 -

5. Mr. Monchai Pongstabadee Independent Director/ Chairman of Corporate 
Governance & Sustainable Development 
Committee

360,000 - 404,000 - 424,000 -

6. Mr. Varut Tummavaranukub Director / Chief of the Executive Committee / 
Risk Management Director / Corporate 
Governance & Sustainable Development 
Director / Chief Executive Officer / Chief 
Strategy Officer (Acting)

- - - - - -

7. Ms. Thantaporn Kraipisitkul Director / Executive Director / Deputy Chief 
Executive Officer

- - - - - -
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	 7.4.4	Remuneration for Executives

	 For the financial year ended 31 December 2025, the Company’s executives are as 
follows:

	 and executive remuneration for the financial years ended 31 December 2023 and 
31 December 2024, and for the financial period ending 31 December 2025, with details as 
follows:

Type of 
remuneration

Remuneration (Baht)

As at 31 
December 2023

As at 31 
December 2024

As at 31 
December 2025

No. of Executives 
(persons)1

5 5 4

Salary (Baht)  27,008,620 28,171,056 29,711,094 

Bonus (Baht)  12,413,535 5,523,720 8,098,715

Provident fund (Baht) 2,731,267  2,746,963  2,982,578 

Other Benefits (Baht) - - -

Total of remuneration 42,153,422 36,441,739 40,792,387

List of names Position
As of 31 December 2023 As of 31 December 2024 As of 31 December 2025

Baht Non-cash Baht Non-cash Baht Non-cash 

8. Mr. Tanawat Kraipisitkul Director / Executive Director 380,000 - 400,000 - 420,000 -

9. Mrs. Thanyanee Kraipisitkul Director 360,000 - 380,000 - 400,000 -

10. Ms. Lanlalit Maitreevithyanont
Date of Appointment: April 2024

Director - - 260,000 - 380,000 -

Total 3,540,000 - 3,724,000 - 3,824,000 -

Name list Position Date of 
Appointment

1. Mr. Varut Tummavaranukub Chief Executive Officer / Chief 

Strategy Officer (Acting)

28 Oct 2015

2. Ms. Thantaporn Kraipisitkul Deputy Chief Executive 

Officer

19 Apr 2017

3. Mr. Chayut Leehacharoenkul Chief Financial Officer 1 Apr 2022

4. Mr. Passakorn Panyaratanakorn Chief Operating Officer 5 Jul 2022

1  Number of Executives Under the Management of Sermsang Power Corporation Public Company Limited (Thailand only)

Note: Mr. Viwat Kraipisitkul served as a director of the Company until March 2024. He received remuneration in 2023 and 2024 in the form of monetary and non-cash remuneration, the details of which are as follows: 2023: 
Monetary remuneration of Baht 460,000 and non-cash remuneration of - 2024: Monetary remuneration of Baht 160,000 and non-cash remuneration of -
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2023 2024 2025

Total Employee (persons) 68 111 177

Male employee (persons) 34 59 111

Female employee (persons) 34 52 66

2023 2024 2025

Number of Male Employees - Operational 
Level (persons)

21 43 91

Number of Male Employees - Managerial Level 
(persons)

10 13 15

Number of Male Employees - Senior Executive 
Level (persons)

3 3 5

2023 2024 2025

Number of Female Employees - Operational 
Level (persons)

21 37 47

Number of Female Employees - Managerial 
Level (persons)

12 14 18

Number of Female Employees - Senior Executive 
Level (persons)

1 1 1

7.5	 Information on employees
	 7.5.1 Information on the company’s employees

	 Employees2

	 For the financial years ended 31 December 2023 and 31 December 2024, and for 
the financial period ending 31 December 2025, the Group had a total workforce of 68, 111, 
and 177 personnel, respectively. These figures include executives and employees who 
resigned during the year and were under the Company’s management. The details are 
presented in the table below.

	 Number of employees by position and department

	 Number of male employees by position

	 Change in numbers of employees significantly in 3 last years

	 -none-

	 Number of female employees by position

2  Number of employees for 2023-2024 under the management of the Company and its subsidiaries (Thailand only). For 2025, 

the number of employees under the management of the Company and its subsidiaries includes employees in Thailand, as well 

as those in Japan, Vietnam, Mongolia, Singapore, and Indonesia, excluding employees under outsourcing contracts.
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	 7.5.2	 Remuneration for employees

	 Employee remuneration (excluding executives but including remuneration of                 
employees who resigned during the year) of the Company and its subsidiaries under the 
Company’s management  for the financial years ended 31 December 2023 and 31 December 
2024, and for the financial period ending 31 December 2025 are Baht 42,232,162, Baht 
65,940,000, and Baht 125,702,560 respectively.

	 7.5.3	 Information on provident fund management

	 Provident fund management policy

	 Overview of Provident Fund Policy and Management Practices. The Provident Fund 
serves as a key mechanism to enhance employees’ long-term financial security, with con-
tributions jointly made by the Company and employees to provide financial support upon 
retirement or termination of employment. The Company manages the Provident Fund in 
accordance with sustainability (ESG) principles and sound corporate governance through 
licensed fund management companies. Investments are conducted prudently with appro-
priate risk diversification, transparency, and auditability. Relevant information is disclosed 
to fund members in a timely and appropriate manner to safeguard employees’ interests and 
to create sustainable value for all stakeholders.

	 Participation in provident fund membership (PVD)

	 Membership in the provident fund is voluntary for employees. Employees who are 
eligible to apply for membership must have successfully completed the probation period 
in accordance with the employer’s work regulations and employees under the Company’s 
management in Thailand only.

	 7.5.4	 Labor Disputes

	 -None- 

	 7.5.5	 Human Resource Management Policy

	 To ensure that the human resource management of Sermsang Power Corporation 
PCL and its affiliated companies is conducted efficiently and in accordance with the              
principles and policy of good corporate governance, the Company has established a human 
resource management policy that focuses on increasing efficiency and effectiveness in 
human resource management and development in order to lead to success and sustainable 
business growth.

2023 2024 2025

Total employee remuneration 
(baht)3

42,232,162 65,940,000 125,702,560

	 Summary of employee PVD participation over the past year

	 Number of Employees Participating in the Provident Fund (PVD)

	 Total Amount of the Provident Fund

2023 2024 2025

Number of employees eligible to participate in 
PVD (persons)

57 92 104

Number of employees joining in PVD (persons) 55 78 101

Number of PVD members / Total employees (%) 81 70 82

Number of PVD members / Total eligible 
employees (%)

96 85 97

2023 2024 2025

Amount of Employer Contributions to the 
Provident Fund for Employees (Baht)

1,739,678 2,576,374 3,252,448

Amount of Employee Contributions to the 
Provident Fund (Baht)

1,733,370 2,795,004 3,830,684

3  The employees under the management of the Company and its subsidiaries include personnel in Thailand, as well as those 
in Japan, Vietnam, Mongolia, Singapore, and Indonesia. This excludes employees engaged under outsourced Operation and 
Maintenance (O&M) contracts.
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	 Scope of the policy 

	 This policy covers the operations of Sermsang Power Corporation PCL Group,              
including our investments in related businesses (mergers, acquisitions and joint ventures). 
Additionally, it encourages suppliers, business partners, and stakeholders—organizations, 
groups of people, or people in charge of procuring raw materials and providing different 
services to the Company—to recognize the policy as a standard of conduct and to act in 
the same manner.

	 Definition

	 “Sermsang Power Corporation PCL Group” or “the Group” refers to Sermsang Power 
Corporation PCL and other companies under Sermsang Power Corporation PCL.

	 The human resource management policies of the Company and its affiliates include 
the following topics:

	 1.	 Labor and Human Rights Practice

		 Sermsang Power Corporation PCL Group strictly complies with labor laws. There is 
a clear policy in place to uphold human rights within the organization and to promote          
fundamental human rights by treating employees and people impacted by the business 
operations of the Company and its affiliates with respect and consideration for the law, 
culture, traditions, values, and cultural diversity. Additionally, the employees have obligation 
to refrain from participating in human rights violations, and to be vigilant, not to neglect, or 
ignore when witnessing an action that violates human rights within the Group. The employees 
must report such incidents to their superiors or file complaints through the designated 
whistleblowing channels.

	 2.	 Non-discrimination and Anti-harassment

	 Sermsang Power Corporation PCL Group focuses on systematic human resource 
management and treats all personnel equally. The Group also recognizes coexistence 
based on differences without discrimination and opposes unwanted behavior which is 
considered as harassment, exclusion, intimidation, or hostility that causes obstruction of 
work or creates an unfriendly working environment either intentionally or unintentionally, 
whether verbally, with gestures, or with action, but affects the victim physically and mentally, 
whether or not the behavior has a sexual implication. Non-sexual abuse may be related to 

personality or status of a person, such as race, religion, age, ethnicity, intelligence, disability, or 
physical physiology.

	 3.	 Employment and Recruitment

	 Sermsang Power Corporation PCL Group has a policy to manage the workforce to 
suit the organizational structure by developing the employment process and selecting 
qualified employees with suitable knowledge and competency for the job position. We strive 
to ensure that every step in the hiring and selection process is transparent, fair, and           
non-discriminatory. The main goal is to provide equal opportunity for everyone, regardless 
of gender, age, race, religion, education, sexual orientation, skin color, or status, including 
women, persons with disabilities or other disadvantaged groups. We also have a policy of 
not using child labor or unlawful labor in our company operations.

	 4.	 Remuneration and Benefits

	 Sermsang Power Corporation PCL Group places importance on appropriate,             
competitive and fair remuneration and welfare payments. In accordance with the business 
operations and economic conditions of the Company, the assessment and analysis of job 
values are current and appropriate to the position and level of responsibility, and free from 
discrimination and labor exploitation. The compensation increase must be consistent with 
the performance of each individual employee. Labor wage rates are surveyed and compared 
with the remuneration and benefits of similar business groups both domestically and               
internationally to determine the appropriate and competitive wage structure. Welfare            
benefits are improved to suit the needs of employees, with the aim to create long-term 
stability and motivation for employees

	 The Group treats employees’ salary and personal remuneration information as          
confidential. Information disclosure and communication to other persons is considered a 
serious disciplinary violation.

	 5.	 Training and Development Policy

	 Sermsang Power Corporation PCL Group focuses on continuously developing the 
potential, knowledge, abilities and professional expertise of employees at all levels to be 
suitable for the job position. Therefore, the Group encourages executives and employees 
to attend training courses that the Group has designed and developed within the organi-
zation, including courses from reputable institutions or organizations, as well as experts 
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from both domestically and internationally. The Group provides equal career development 
opportunities for all employees.

	 In addition, every time a new employee is recruited and a new director is appointed, 
the management will provide documents and information that are useful for the performance 
of duties, including the introduction of the business characteristics and business guidelines 
of the Group to be able to perform duties efficiently and in accordance with the vision and 
mission of the Group.

	 6.	 Work Safety

	 Sermsang Power Corporation PCL Group recognizes the importance of safety at 
work, occupational health, and the environment and requires inspection, follow-up,                  
evaluation, and review of operations so that employees and contractors can avoid                      
engaging in activities that could have an adverse effect on safety, occupational health, or 
the environment and to ensure compliance with the requirements of applicable laws. We 
also continuously improve our operational procedures to maintain workplace safety.

	 7.	 Channels for Receiving Complaints and Suggestions from Employees

	 Sermsang Power Corporation PCL Group establishes channels for whistleblowing 
or complaints from employees to promote good corporate governance policy and encourage 
employees to have confidence in expressing their opinions and reporting problems that 
arise within the organization. Employees can use this channel to file complaints or offer any 
suggestions, including unfair treatment, violation of human rights, non-compliance with the 
code of conduct, unlawful acts, behaviors that may indicate corruption, misconduct of 
personnel and defects in the internal control system. There are also mechanisms to protect 
whistleblowers in the process

	 8.	 Termination of Employment

	 Sermsang Power Corporation PCL Group determines that when terminating an         
employee’s employment, the proper application of established procedures must be followed, 
and that employees must be treated fairly by respecting and taking into account the             
principles of human rights. The requirements of labor laws and applicable regulations must 
be strictly followed

7.6	 Other significant information
	 7.6.1	 Assigned person
	 List of the company secretary

	 Duties and Responsibilities of the Company Secretary

	 At the Board of Directors’ Meeting No. 2/2015, held on 13 October 2015, the Board 
resolved to appoint Ms. Sarmornmart Chaiphatikarn as the Company Secretary, with duties 
and responsibilities as prescribed under the Securities and Exchange Act, which include 
the following:

	 1.	 To provide preliminary advice to directors on compliance with applicable laws,  
			  rules, regulations, and the Company’s Articles of Association, and to monitor  
			  and ensure proper compliance therewith.

	 2.	 To monitor and ensure the disclosure of information and submission of relevant  
			  reports in accordance with the rules, notifications, and requirements of the Stock  
			  Exchange of Thailand, the Securities and Exchange Commission, and the  
			  Capital Market Supervisory Board.

	 3.	 To prepare and maintain the following important documents:
			  (1)	 The register of directors;
			  (2)	 Notices of Board meetings and minutes of Board meetings;
			  (3) 	Notices of shareholders’ meetings and minutes of shareholders’ meetings;
			  (4) 	The Company’s annual report.

	 4.	 To maintain records of reports on conflicts of interest submitted by directors or  
			  executives.

	 5.	 To perform any other duties as prescribed by the Capital Market Supervisory  
			  Board.

General Information Email Telephone

Ms. Sarmornmart 
Chaiphatikarn

Info@sermsang.co.th 0 2628 0991-2
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	 7.6.3	 Audit Fee

	 Remuneration for Auditor

	 (1)	 Audit Fee

			  The Group pays for audit fee of the Company and subsidiaries for the following 
details. 

	 (2)	 Non-Audit Fee

			  The Group pays for other service fee such as tax consultant fee about foreign 
investment for the year ended 31 December 2024 amount 2,682,965 baht and 31 December 
2025 amount 5,386,715 baht.

	 7.6.4	 Assigned personnel in case of a foreign company

					    -None-

	 7.6.2 Head of investor relations

	 Duties and Responsibilities of compliance

	 The Compliance Unit plays a key role, with the duties and responsibilities of the Head 
of the Compliance Unit as follows:

	 1.	 To support the Board of Directors in overseeing and ensuring that the operations 
of the Board, management, employees, and all departments of the Company 
are conducted in compliance with applicable laws, rules, and regulations            
prescribed by relevant regulatory authorities, including the Securities and            
Exchange Commission (SEC), the Stock Exchange of Thailand (SET), and the 
Thailand Securities Depository Co., Ltd. (TSD).

	 2.	 To coordinate and liaise with relevant regulatory authorities to ensure that the 
Company’s operations are conducted in a lawful and transparent manner, and 
to regularly review and update compliance plans on an annual basis to align 
with changing circumstances and regulatory requirements.

	 List of persons assigned for accounting oversight

General Information Email Telephone

Ms. Supitcha Chalotorn Info@sermsang.co.th 0 2628 0991-2

General Information Email Telephone

Ms. Patchira Mingkhwan patchira@dir.co.th 0 2596 0500 ext. 50

General Information Email Telephone

Ms. Thitirat 
Puttiwongsasoontorn

IR@sermsang.co.th 02 628 0991-2

Audit Fee As of 31 December 
2024 (Baht)

As of 31 December 
2025 (Baht)

Company 2,350,000 2,500,000 

Subsidiaries 25,581,891 30,388,977

Total 27,931,891 32,888,977
General Information Email Telephone

Ms. Phonkamon Hongwilai Accounting@sermsang.co.th 0 2628 0991-2

	 List of the head of the compliance unit

	 List of the head of internal audit or outsourced internal auditor
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Board of Directors 
Performance Summary



8.	 Board of Directors 
	 Performance Summary
8.1	 Summary of duty performance of the board of  
	 directors over the past year
	 The Board of Directors plays a key role in setting the company’s policies, working 
alongside the Executive Committee and top management to define the Company’s vision, 
mission, corporate culture, financial policies, risk management, strategies, operational plans, 
and the annual budget. This process is carried out every year to ensure that the formulation 
of strategies and annual plans aligns with the company’s objectives and core goals.              
Additionally, the Board supervises to ensure that the strategies and plans are effectively 
implemented. In 2025, the Board of Directors reviewed the Company’s vision, mission, and 
objectives to align with long-term business operations. It also approved key matters regarding 
the formulation of strategies, annual plans, business plans, and the annual budget. The 
adequacy of the internal control system and appropriate risk management processes were 
evaluated to ensure alignment with the Company’s objectives and core objectives. The 
Board analyzed the business environment, challenges, and opportunities that could impact 
operations to enhance competitive capabilities. Additionally, the Board supervised, reviewed, 
and monitored the management’s performance to ensure it adhered to the policies, strategies, 
and business plans set, as well as ensuring compliance with resolutions of the Board of 
Directors and/or Shareholders’ Meetings in accordance with relevant laws, regulations, 
rules, and guidelines of concerned authorities. Management is required to report progress 
on operations to the Board of Directors every quarter.

	 The Board of Directors’ Meeting

	 1.	 The Company will hold a general meeting of the Board of Directors once a 
quarter, and additional meetings will be held as necessary. The Company           
Directors are required to attend Board of Directors meetings on a regular basis 
in order to be informed about and participate in decision-making about the 
Company’s business activities. In 2025, there were 8 meetings of the Board of 
Directors.
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	 2.	 The Company establishes guidelines for corporate governance for the Board of 
Directors. The schedule for the Board of Directors’ Meetings is set in advance 
and reviewed during the Board Meeting at the end of the year, allowing all            
directors to allocate their time for attending the meetings throughout the following 
year. However, if there is a specific agenda item that needs the director’s              
approval or if there are urgent concerns to discuss, then additional meetings 
might be scheduled.

	 3.	 In 2025, the Company had held 8 meetings of the Board of Director, all of which 
were relevant to the board’s duties and responsibilities as well as the Company’s 
business operations, 99 percent of the entire board of directors attended               
the meeting. There was a meeting of the Board of Directors without any                   
management-appointed directors (an Independent Directors Meeting), and the 
Chief Executive Officer was informed of the meeting results. The meeting was 
held once, and all directors participated in the meeting.

	 4.	 The Company will send meeting invitations and meeting documents to the           
directors at least 7 days in advance so that the directors have enough time to 
study the information that will be useful in making decisions. In addition, when 
considering any matter, the directors have the right to request to access or   
inspect related documents. Therefore, the management department is required 
to provide additional information.

	 5.	 Meetings of the Board of Directors shall be held on a quarterly basis. The Company 
Secretary shall notify the Board of Directors of the meeting schedule in advance 
within the fourth quarter of the preceding year, in order to enable all directors to 
allocate their time to attend the Board meetings throughout the following year. 
Nevertheless, the meeting dates of the Board of Directors for the year 2026 have 
been scheduled in advance to facilitate preparation for the organization of the 
meetings. (However, should there be any changes, the Board of Directors will 
be informed immediately.)

			  1)	 Thursday, 26 February 2026			 
			  2)	 Monday, 27 April 2026 (Annual General Meeting)	
			  3)	 Wednesday, 13 May 2026	  				  
			  4)	 Thursday, 13 August 2026				    .
			  5)	 Thursday, 12 November 2026	

	 In addition, a meeting of the Board of Directors without management participation 
was held on 2 February 2026. This meeting provided an opportunity for the independent 
directors who are non-executive directors to discuss and exchange views on various          
matters, in order to formulate recommendations for business development. The objective 
was to ensure that the Company’s operations are conducted effectively and efficiently in 
accordance with its policies, strategies, vision, mission, and objectives, and in compliance 
with the principles of good corporate governance. The Chairman of the Board, who is an 
independent director, is responsible for reporting the outcomes of the meeting to the Chief 
Executive Officer.

	 6.	 In 2025, the Board of Directors considered the health and safety of shareholders 
and relevant parties and deemed that holding the Annual General Meeting of 
Shareholders via electronic means was appropriate and safe. Accordingly, the 
Board resolved to convene the 2025 Annual General Meeting of Shareholders 
on 25 April 2025 at 10:00 a.m., via electronic media using the system provided 
by Quidlab Co., Ltd. The electronic meeting system complies with the Notification 
of the Ministry of Digital Economy and Society regarding the Security Standards 
for Electronic Meetings B.E. 2563, and the service provider has also been          
certified as a meeting control system by the Electronic Transactions Development 
Agency (ETDA).

	 A total of 119 shareholders, comprising shareholders attending in person and by 
proxy, participated in the meeting, representing an aggregate of 795,230,659 shares, 
equivalent to 62.6985 percent of the Company’s total issued shares. In addition, 10 directors 
attended the meeting, representing 100 percent of the total number of directors, thereby 
constituting a quorum in accordance with the law and the Company’s Articles of Association.
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	 8.1.1	Selection, development and evaluation of duty  
					    performance of the board of directors

	 Information on the Nomination of the Board of Directors

	 List of directors whose terms have expired and who have been reappointed

	 Nomination of Independent Directors

	 Criteria for the nomination of independent directors

	 Qualifications of Independent Directors

	 1)	 An Independent Director holds no more than 1% of the total shares with voting 
rights of the Company, the Parent Company, a Subsidiary, a Joint/Associated 
Company, a Major Shareholder, or an Entity with Controlling. This is inclusive of 
shares held by anyone who is affiliated with them.

	 2)	 An Independent Director is a director, who is not involved in the management, 
employee, staff, consultants with monthly salary, or an Entity with Controlling 
Authority over the Company, the Parent Company, a Subsidiary, a Joint/Associ-
ated Company, a same-level Subsidiary, a Major Shareholder, or an Entity with 
Controlling Authority, either at the present time or within 2 years prior to his/her 
appointment as an Independent Director. Such prohibitions shall not, however, 
include cases where the Independent Director previously served as a government 
officer or a consultant to a government sector which is a Major Shareholders or 
an Entity with Controlling Authority.

	 3)	 An Independent Director has no connection by blood or legal registration as the 
father, mother, spouse, sibling, and child, as well as the spouse of another        
Director, an Executive, a Major Shareholders, an Entity with Controlling Author-
ity, or an Individual who will be nominated as a Director, Executive, or Entity with 
Controlling Authority over the Company or the Subsidiary.

	 4)	 An Independent Director has not a business relationship with the Company, the 
Parent Company, a Subsidiary, a Joint/Associated Company, a Major                  
Shareholder, or an Entity with Controlling Authority in such a manner that might 
impede the exercise of independent discretion. Further, an Independent Director 
is not a Significant Shareholder or an Entity with Controlling Authority over a 
party with business relationship with the Company, the Parent Company, a 
Subsidiary, a Joint/Associated Company, a Major Shareholder, or an Entity with 
Controlling Authority, either at the present time or within 2 years prior to his / her 
appointment as an Independent Director.

	 5)	 Such business relationship is inclusive of a trading transaction occurring on a 
conventional basis for the conduct of business; a rent or lease of property; a 
transaction involving assets or services; a provision or an acceptance of financial 
assistance through means of a loan, a guarantee, a use of an asset as collateral 
against debt; and other similar actions which result in the Company or the party 
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Name Position

(1) Emeritus prof. Samrieng 
Mekkriengkrai

Independent Director / Chairman of the Audit 
Committee / Chairman of the Nomination and 
Remuneration Committee

(2) Mr. Tanawat Kraipisitkul Director / Executive Director

(3) Mr. Varut Tummavaranukub Director / Risk Management Committee Member 
/ Corporate Governance and Sustainability              
Development Committee Member / Chairman of 
the Executive Committee / Chief Executive Officer 
/ Chief Strategy Officer (Acting)

	 List of new directors appointed to replace directors whose terms have expired or 
who have resigned

	 -None-

	 List of new directors appointed (directors appointed not as replacements for directors 
whose terms have expired or who have resigned)

	 -None-



	 Nomination and Appointment of the Board of Directors

	 The Board of Directors consists of at least 5 directors, with at least half of the directors 
required to have residency in Thailand where the Company’s directors may or may not be 
shareholders of the Company, with minimum number of independent directors in accordance 
with the notification of the Securities and Exchange Commission and / or the notification of 
the Stock Exchange of Thailand.

	 In appointing a director, the Company will consider the knowledge, capability and 
experience related to the business or considering from the major shareholders of the         
Company who have experience in the business that will benefit the Company. However, the 
appointment of new directors must be approved by the Board of Directors and / or the 
shareholders’ meeting, depending on the case. In this regard, the shareholders’ meeting 
shall elect directors in accordance with the following rules and procedures:

	 (1)	 In voting for the election of directors, it is considered that one shareholder has  
			  a number of votes equal to one share per one vote.

	 (2) 	 In voting for the election of directors, each shareholder may use all his votes  
			  under (1) to elect one or more persons as directors. In the event that multiple  
			  persons are elected as directors, the votes may be split to any person.

	 (3)	 Persons who receive the highest number of votes in descending order will be 
elected as directors equal to the number of directors required or to be elected 
at that time. In the event that persons elected in descending order have equal 
votes in excess of the number of directors required or to be elected at that time, 
the Chair of the meeting shall have a casting vote.

	 Nomination of Directors and Top Executives

	 Nomination and Appointment of Directors and Top Executives

to the contract having a debt to be repaid to another party for the amount from 
3% of net tangible assets (NTA) of the Company or from 20 Million Baht,             
whichever is lower. This amount is determined by the calculation of Related 
Transaction value as per the announcement of the Securities and Exchange 
Commission. It is inclusive of debt(s) arising within one year prior to the day of 
business relationship with the same party.

	 6)	 An Independent Director is not an auditor of the Company, the Parent Company, 
a Subsidiary, a Joint/Associated Company, a Major Shareholder or an Entity with 
Controlling Authority, and not a Significant Shareholder, an Entity with Controlling 
Authority or a partner to the audit office with which the auditors of the Company, 
the Parent Company, a Subsidiary, a Joint/Associated Company, a Major           
Shareholder or an Entity with Controlling Authority are associated at the present 
time or have been within 2 years prior to his/her appointment as an Independent 
Director.

	 7)	 An Independent Director is not a person rendering any professional service or 
a legal or financial consultant who is paid more than 2 million baht in service fee 
per year by the Company, the Parent Company, a Subsidiary, a Joint/ Associated 
Company, a Major Shareholder or an Entity with Controlling Authority, and not a 
Significant Shareholder, an Entity with Controlling Authority or a partner to such 
professional service provider at the present time or within 2 years prior to his/
her appointment as an Independent Director.

	 8)	 An Independent Director is not a director who is appointed to be a nominee of 
a Director of the Company, a Major Shareholder or a Shareholder who is             
connected to a Major Shareholder

	 9)	 An Independent Director does not engage in a business of the same nature as 
and which is significantly competitive to that of the Company, or a Subsidiary, 
and not a significant partner to a partnership or a director with involvement in 
the management, employee, staff, consultant with monthly salary, or who holds 
more than 1% of the total shares with voting rights of another company which       
is engaged in a business of the same nature as and which is significantly             
competitive to that of the Company or a Subsidiary.

	 10)	 An Independent Director does not have any other characteristics which prevents  
			  him/her from giving opinion freely on the operation of the Company.

	 Business relationships or provision of professional services by independent directors 
during the past year

	 -None-
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Whether the appointment of directors is carried out through a nom-
ination committee or not.

Yes

Whether the recruitment of individuals to be appointed as top exec-
utives is conducted through a nomination committee.

Yes



	 At every annual general meeting of shareholders, one third of the directors shall 
retire from office at that time. If the number of directors cannot be divided into three parts, 
the number closest to one-third shall be retired by considering the directors who have been 
in office the longest to retire from office. In this regard, the directors of the Company hold 
office for a term of 3 years and the retiring directors may be re-elected by the shareholders’ 
meeting to re-take the directorship position.

	 In the event that the director’s position is vacant due to any reason other than the 
expiration of the term, The Nomination and Remuneration Committee shall elect qualified 
persons who does not have any prohibited characteristics under the law on public limited 
companies and the law on securities and exchange to be the director at the next board 
meeting unless the remaining term of that director is less than 2 months, the person who is 
appointed as the said director may hold office for only the remaining term of the director 
whom he or she replaces. In this regard, the resolution of the Board of Directors as above 
must consist of not less than three-fourths of the votes of the remaining directors.

	 Nomination and Appointment of Executive Committee

	 The Board of Directors appoints the Executive Committee by considering selecting 
from directors or senior executives of the Company who are able to manage matters               
related to normal operations, business and management of the Group Company and can 
formulate policies, business plan, budget, and management structure including the audit 
and monitoring of the operating results of the Group in accordance with the policies set by 
the Board of Directors. 

	 Nomination and Appointment of the Audit Committee

	 The Audit Committee consists of at least 3 independent directors with a term of office 
for a term of 3 years. The Company has a policy to nominate an audit committee in                    
accordance with the announcement of the Securities and Exchange Commission as follows:

	 (1)	 Hold shares not more than one percent of the total number of shares with voting 
rights of the Company, parent company, subsidiary company, associated com-
pany, major shareholder or controlling person of the Company. This shall include 
the shares held by related persons of that independent director.

	 (2)	 Not being or having been a director who takes part in management, staff, em-
ployees, advisors who earn regular salary or controlling person of the Compa-
ny, parent company, subsidiary company, associated company, same level 
subsidiary, major shareholders or of the Company’s controlling person, unless 

he has retired from the aforementioned characteristics for at least two years 
prior to the date of his appointment as the Audit Committee. Such prohibited 
characteristics do not include cases where independent directors used to be 
government officials or consultants of government agencies who are major 
shareholders or controlling persons of the Company.

	 (3)	 Not being a person having blood relations or by legal registration in the manner 
of parent, spouse, sibling and child, including the spouse of children of other 
directors, executives, major shareholders, controlling person or person who will 
be nominated as a director, executive or controlling person of the Company or 
a subsidiary.

	 (4)	 Does not have or ever had a business relationship with the Company, parent 
company, subsidiaries, associated companies, major shareholders or the Com-
pany’s controlling person in a manner that may hinder his independent judgment 
Including not being or having been a significant shareholder or controlling 
person of any person having a business relationship with the Company, parent 
company, subsidiary company, associated company, major shareholder or the 
Company’s controlling person, unless he or she has retired from such a nature 
for at least two years prior to the date of submission of the application to the 
Securities and Exchange Commission.

Such business relationship includes regular commercial transactions for the 
purpose of conducting business, renting or leasing real estate, transactions 
relating to assets or services or giving or receiving financial assistance by           
accepting or lending, guaranteeing assets as collateral for liabilities including 
other similar circumstances resulting in the Company or its counterparties    
having an obligation to pay to the other party from at least three percent of the 
net tangible assets of the Company or from twenty million baht or more,             
whichever is lower. Such debt load calculation shall be in accordance with the 
method for calculating the value of connected transactions in accordance with 
the Notification of the Capital Market Supervisory Board on Rules on Connected 
Transactions mutatis mutandis. However, in determining the said debt burden, 
it shall include the debt burden that occurred during one year prior to the date 
of having a business relationship with the same person.

202 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



	 (5)	 Not being or having been an auditor of the Company, its parent company, 
subsidiary company, associated company, major shareholder or controlling 
person of the Company, and is not a significant shareholder, controlling person 
or partner of the audit firm which has auditors of the Company, parent companies, 
subsidiaries, associated companies, major shareholders or the controlling 
person of the holding company of the Company, unless they have been discharged 
from the aforementioned nature for at least two years prior to the date of              
submission of the application to the Securities and Exchange Commission

	 (6)	 Not being or having been a service provider of any kind including legal advisor 
or financial advisor receiving a service fee of more than two million baht per 
year from the Company, parent company, subsidiary company, associated 
company, major shareholders or a controlling person of the Company and not 
a significant shareholder, controlling person or a partner of that professional 
service provider, unless they have been discharged from the aforementioned 
characteristics for at least two years prior to the date of submission of the          
application to the Securities and Exchange Commission.

	 (7)	 Not being a director who has been appointed to represent the Company’s  
			  directors, major shareholders or shareholders who are related to the major  
			  shareholders.

	 (8)	 Shall not operate a business that has the same nature and is in significant      
competition with the Company’s business or a subsidiary or not being a                                                                          
significant partner in a partnership or being a director who takes part in man-
agement of the operation, staff, employee, advisor who receives regular salary 
or holds more than one percent of the total voting shares of other companies 
operating a business that has the same nature and is in significant competition 
with Company Business or a subsidiary.

	 (9)	 Not having any other characteristics that make them incapable of expressing  
			  independent opinions with regard to the Company’s operations.

	 (10)	 Not being a director who has been assigned by the Board of Directors to make 
business decisions of the Company, subsidiaries, associated companies, 
same-level subsidiaries, major shareholders, or the Company’s controlling 
person and

	 (11)	 Not being a director of the Company, subsidiaries or same level subsidiaries  
			  that are listed companies.

	 In addition, at least one independent director who serves as an audit committee 
member must have knowledge and experience in accounting or finance sufficient to be able 
to perform the duty of reviewing the reliability of the financial statements. In addition, the 
Company shall also consider other qualifications, such as business experience, specializations 
related to business and ethics, etc.

	 The rules and procedures for the appointment of the Audit Committee shall be in 
accordance with the rules and procedures for the appointment of Company directors.             
An audit committee member who vacates office upon the expiration of the term may be 
re-appointed. In the event that the position of the audit committee is vacant for any reason 
other than the expiration of the term, the board of directors of the Company shall appoint a 
qualified person to be a member of the audit committee to ensure that the number of audit 
committee members reaches the number specified by the board of directors. The person 
who is a replacement member of the audit committee may hold office for the remainder of 
the term of the audit committee whom he or she replaces.

	 Nomination and Appointment of the Nomination and Remuneration Committee

	 The nomination and remuneration committee of the Company is made by appointing 
a number of directors to be the Nomination and Remuneration Committee and at least        
one-third of the Nomination and Remuneration Committee shall be an independent director.

	 In this regard, the Nomination and Remuneration Committee shall hold office for a 
term of 3 years from the date of appointment and upon the completion of such term of office, 
members of the Nomination and Remuneration Committee who vacate office upon the                   
expiration of their term may be re-elected. 

	 Nomination and Appointment of the Risk Management Committee

	 The appointment of the Company’s Risk Management Committee is done by              
appointing a number of the Company’s directors and / or executives as the Risk Manage-
ment Committee.

	 In this regard, the Risk Management Committee shall hold office for a term of 3 years 
from the date of appointment and upon the completion of such term of office, the member 
of the Risk Management Committee who retires by rotation may be re-elected.

203ANNUAL REGISTRATION STATEMENT 2025 (FORM 56-1 ONE REPORT 2025)



	 Nomination and Appointment of the Corporate Governance & Sustainable                    
Development Committee

	 The appointment of the Company’s Corporate Governance & Sustainable                                         
Development Committee is done by appointing a number of the Company’s directors and 
/ or executives as the Corporate Governance & Sustainable Development Committee.

	 In this regard, the Corporate Governance & Sustainable Development Committee 
shall hold office for a term of 3 years from the date of appointment and upon the completion 
of such term of office, the member of the Corporate Governance & Sustainable Development 
Committee who retires by rotation may be re-elected.

	 Nomination and Appointment of Chief Executive Officer

	 The nomination and remuneration committee shall be responsible for the recruitment 
and appointment of the chief executive officer. The process and criteria are as follows:

	 (1)	 The nomination and remuneration committee shall recruit appropriate candidates 
by screening qualified persons. The chief executive officer can be recruited 
from internal or external parties.

	 (2)	 In recruiting the chief executive officer, the nomination and remuneration            
committee shall recruit persons with knowledge, abilities, skills, and experience 
that are beneficial to business operations or from nominations from the board 
of directors or senior management of the Company.

	 (3)	 After selecting the appropriate candidate, the nomination and remuneration  
			  committee shall nominate such person to the board of directors’ meeting for  
			  appointment.

	 The recruitment shall be conducted without discrimination of gender, age, race, etc. 
The chief executive officer must require to be a person with knowledge, ability, skills,          
management experience, and experience in conducting business in line with the business 
nature of the Company. The candidate must have specific expertise that is beneficial to the 
Company’s business and consistent with the business strategies. He/she shall have               
leadership, wide vision, morality and ethics, a positive attitude towards the organization, as 
well as be able to devote sufficient time for benefit the Company, with a transparent work 
history. Additionally, the candidate shall not have prohibited characteristics as required by 
the Notification of the Securities and Exchange Commission.

	 Rights of Minority Investors in the Appointment of Directors

	 In compliance with principles of good corporate governance, in order to maximize 
transparency and to ensure equitable treatment of all shareholders, the Company established 
procedures to provide opportunity for the minority Shareholders to propose agenda items 
for the Shareholders Meetings, including the opportunity to nominate candidates for SSP’s 
Board of Directors. The procedures are described herewith:

	 Method of Appointment of Directors For consideration at the Annual General Meeting 
of Shareholders

	 1.	 General Rules

			  1.1	 Shareholder Qualification

				   The Shareholders who wish to propose an agenda item or nominate  
				   candidates for the Board of Directors shall possess qualifications according  
				   to the criteria as follows:

				   	 Being the Shareholder of SSP, either one (1) individual Shareholder or a  
					    combined group of Shareholders.

				   	 Holding not less than 1% of all the paid-up shares.

				   	 Continuously holding those shares for at least one (1) year by the date  
					    the Shareholder proposes the agenda item or the Director Candidates.

			  1.2	 Proposals that shall not be considered as the Agenda of the Shareholders  
				   Meeting

				   The following proposals shall not be considered on the agenda of the  
					    Shareholders Meeting:

				   	 A proposal that violates applicable laws/regulations of the government 
authorities, or regulatory or relevant agencies, or actions not in compliance 
with the Company Articles of Association and corporate objectives, the                 
resolutions of Shareholders Meeting and the good corporate governance 
of the Company.
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				   	 If one or more Shareholders unify to propose an agenda item to the Board of 
Directors, the first Shareholder shall fill “Form A” completely and affix his/her 
full name as evidence. The rest of the Shareholders shall fill Part (1) and Part 
(2) of “Form A” completely, and affix their full names as evidence separately, 
then gather each of those “Form A”, the evidence of shares held, together 
with any supporting documents into one set to propose to the Board of Direc-
tors. The alterative way is to send the proposal unofficially before submitting 
the original as described above.

				   	 If one or more Shareholders unify to propose more than one agenda 
items, the Shareholders shall fill “Form A” separately (1 “Form A” per 1 
agenda item), or send the proposal unofficially before submitting the 
original as described above.

				   	 The Board of Directors shall consider the proposal according to the  
					    criteria described above.

				   	 The Board of Directors judgment shall be final.

				   	 The proposal approved by the Board of Directors along with the Board 
of Directors opinion shall be included in the Agenda of the Shareholders 
Meeting Notice. For the proposals rejected by the Board of Directors, 
SSP shall inform the Shareholders with the reason of the Board of Directors 
refusal and announced to all Shareholders formally in the Shareholders 
Meeting.

	 3.	 Procedure to Nominate Candidates for the Board of Directors

			  3.1	  Director Qualification

				   	 Having the qualification in accordance with the Public Company Act, the 
Securities and Exchange Act, relevant laws/regulations and guidelines 
of the SET, and SSP Principles of Corporate Governance.

				   	 Being knowledgeable, capable, independent, dedicated, and healthy 
(mentally and physically), and able to perform Director’s duties with care 
and loyalty.

				   	 A proposal that is beneficial for a specific person or group.

				   	 A proposal that is not under the authority of the Company Management,  
					    except those that are likely to cause material impact on Shareholders  
					    in general.

				   	 A proposal that SSP has already implemented.

				   	 A proposal that is beyond the control of the Company.

				   	 A proposal that Shareholders already proposed in a Shareholders  
					    Meeting within the past twelve (12) months, given that the factual events  
					    have not changed significantly.

				   	 A proposal that has incomplete or incorrect information.

				   	 A proposal from Shareholders who are not fully qualified as specified in  
					    “Shareholder Qualification” stated above.

	 2.	 Procedure to Propose Agenda Items

			  2.1	 Consideration Procedure

				   	 The Shareholder, who possesses qualification according to “Shareholder 
Qualification” stated above, shall submit the original “Form A: The Meeting 
Agenda Proposal Form for the Annual General Meeting” to the Board of 
Directors. Unofficial copies shall be sent via a SSP contact person’s email 
address at IR@sermsang.co.th, before sending the original to 

					    SERMSANG POWER CORPORATION PLC.
					    Investor Relations
					    325/14 Lanlaung Rd.Mahanak Square
					    Dusit Bangkok 10300

In this regard, the original with the Shareholder’s signature, the evidence 
of shares held (namely, the certified letter of the securities company or 
other evidences of the SET), together with any supporting document 
which is likely to be beneficial for the Board of Directors consideration 
shall be delivered to The Company within 31st January in order to allow 
the Board of Directors adequate time for consideration.
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		 		  	 Being able to attend the Board Meetings regularly, study meeting            
agendas in advance, and productively participate in the meeting in a 
straightforward manner. Reputable businesspersons of integrity and 
professional references also qualify as Director Nominees.

				   	 Having the skill of industry knowledge, accounting & finance, management 
skill, international business, business strategy, crisis management,       
corporate governance and/or law.

				   	 Not serving on too many other Boards of Directors.

			  3.2	 Consideration Procedure

				   	 The Shareholder, who possesses qualification according to “Shareholder 
Qualification” and “Director Qualification” stated above, shall submit the 
original “Form B: Director Nomination Form” to the Board of Directors. 
Unofficial copies shall be sent via a SSP contact person’s email address 
at IR@sermsang.co.th, before sending the original to
SERMSANG POWER CORPORATION PLC.
Investor Relations
325/14 Lanlaung Rd.Mahanak Square
Dusit Bangkok 10300

the Board of Directors. In this regard, the original with the Shareholder’s 
signature, the evidence of shares held (namely, the certified letter of the 
securities company or other evidences of the SET), together with any 
supporting document which is likely to be beneficial for the Board of 
Directors consideration shall be delivered to SSP within 31st January in 
order to allow the Board of Directors adequate time for consideration.

				   	 In addition, the following supporting documents shall also be submitted  
					    about the Director Nominee.
					    -	 The evidence of Director Nominee’s consent.
					    - 	 Supporting documents on Director Nominee’s qualification  
						     (e.g., education and work experience, CV).

					    - 	 Other supporting documents beneficial for Board of Directors  
						     consideration.

				   	 If one or more Shareholders unify to nominate a Director to the Board of 
Directors, the first Shareholder shall fill “Form B” completely, and affix his/
her full name as evidence. The rest of the Shareholders shall fill Part (1) 
and Part (2) of “Form B” completely, and affix their full names as evidence 
separately, then gather each of those “Form B”, the evidence of shares 
held, together with any supporting documents into one set to propose 
to the Board of Directors. The alterative way is to send the proposal 
unofficially before submitting the original as described above.

				   	 If one or more Shareholders unify to nominate more than one Director 
Nominee, the Shareholders shall fill “Form B” separately (1 “Form B” per 
1 Director Nominee), or send the proposal unofficially before submitting 
the original as described above.

				   	 The Board of Directors shall consider the Director Nominee according  
					    to the criteria described above.

				   	 The judgment of Board of Directors shall be final.

				   	 The Director Nominee approved by the Board of Directors along with the 
Board of Directors opinion shall be included in the Agenda of the          
Shareholders Meeting Notice. For the Director Nominee rejected by the 
Board of Directors, SSP shall inform the Shareholders with the reason of 
the Board of Directors refusal and announced to all Shareholders             
formally in the Shareholders Meeting.
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Director name list

Attended training 
programs during 

the past fiscal 
year

Training History

1. Mr. Kamthon Wangudom Attended •	 Senior Executive Program “Thammasat for Society (NMT)”, Class 1, Thammasat University
•	 Senior Executive Program in Energy Science (WPN), Class 2, Thailand Institute of Energy
•	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD), Class 138/2017
•	 Role of the Chairman Program (RCP), Thai Institute of Directors Association (IOD), Class 41/2017
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025

2. Emeritus prof. Samrieng 
Mekkriengkrai

Attended •	 Thai Barrister-at-Law Certificate, Thai Bar Under the Royal Patronage
•	 Director Certification Program (DCP), Thai Institute of Directors Association (IOD), Class 96/2007
•	 Advanced Audit Committee Program (AACP), Thai Institute of Directors Association (IOD), Class 20/2007
•	 Financial Statements for Directors (FSD), Thai Institute of Directors Association (IOD), Class 9/2010
•	 Monitoring Fraud Risk Management (MFM), Thai Institute of Directors Association (IOD), Class 2/2010
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025

3. Mr. Dhana Buphavanit Attended •	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD), Class 87/2011
•	 e-Learning Program: CFO’s Orientation for New IPOs (Thai Language), 2024
•	 e-Learning Program: CFO’s Refresher, 2025

4. General Phairat Phoubon Attended •	 Director Accreditation Program (DAP), Class 123/2016
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025

5. Mr. Monchai 
Pongstabadee

Attended •	 Advanced Certificate Program in Public Sector Economics Management for Senior Executives, King Prajadhipok’s Institute
•	 Advanced Certificate Program in Politics and Democratic Governance for Senior Executives, King Prajadhipok’s Institute
•	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD)
•	 Six Sigma Training, GE, Hong Kong and Singapore
•	 Genesis Sales Training, GE, Hong Kong
•	 The Seven Habits of Highly Effective People – Management Program
•	 Warehouse and Logistics Distribution Management Program
•	 Advanced Justice Administration Program, Class 25
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025
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Director name list

Attended training 
programs during 

the past fiscal 
year

Training History

6. Mr.Varut Tummavaranukub Attended •	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD), Class 128/2016
•	 Global Business Leader Program, Class 2
•	 Senior Executive Program in Energy Science (WPN), Class 4
•	 Digital Economy Promotion Leadership Program, Class 1
•	 Senior Executive Program in Industrial and Investment Business Development (WTO), Class 5
•	 Capital Market Academy Executive Program, Class 34
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025

7. Ms.Thantaporn Kraipisitkul Attended •	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD), Class 128/2016
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025

8. Mr. Tanawat Kraipisitkul Attended •	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD), Class 141/2017
•	 Energy Science Program for Young Executives (WPM), Thailand Institute of Energy, Class 6
•	 Thai-Chinese Young Executive Program (WMTJ), Thai–Chinese Leadership Institute, Huachiew Chalermprakiet University, 

Class 3
•	 Business Transformation and Innovation Network Development Program, Class 5, The Federation of Thai Industries
•	 Intensive Strategic Foresight (ISF) Program, Class 2/2025, Thai Institute of Directors Association (IOD)
•	 ERM Board Awareness Program, Session 1/2025, EY Corporate Advisory Services Co., Ltd., 29 September 2025
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025
•	 Satir Therapy Basic & Advanced Program: Self-Development, Transformation, Learning, and Growth toward Inner Stability, 

25 October 2025

9. Mrs.Thanyanee Kraipisitkul Attended •	 Higher Vocational Certificate in Marketing, Sahapanich Technological College
•	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD), Class 143/2017
•	 PDPA Regulation Overview Program, organized by ILCT Ltd., 22 July 2022
•	 The Importance of Audit Committees and Confidence in the Thai Capital Market Program, organized by the Stock Exchange of 

Thailand, 24 November 2023
•	 CAC In-house Anti-Corruption Program, organized by the Thai Institute of Directors Association (IOD), 30 September 2024
•	 ERM Board Awareness Program, Session 1/2025, EY Corporate Advisory Services Co., Ltd., 29 September 2025
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the National 

Innovation Agency, 15 July 2025
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Director name list

Attended training 
programs during 

the past fiscal 
year

Training History

10. Ms. Lanlalit Maitreevithyanont Attended •	 Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD), 2024
•	 Intensive Strategic Foresight (ISF) Program, Class 2/2025, Thai Institute of Directors Association (IOD)
•	 ERM Board Awareness Program, Session 1/2025, EY Corporate Advisory Services Co., Ltd., 29 September 2025
•	 Innovation Management System Development Program toward an Innovative Organization, organized by the 

National Innovation Agency, 15 July 2025
•	 Satir Therapy Basic & Advanced Program: Self-Development, Transformation, Learning, and Growth toward Inner 

Stability, 25 October 2025

	 Details of the Board Performance Evaluation

	 Information about the selection of the board of directors

	 Form of Performance Assessment of Committees According to the corporate               
governance code for the listed companies, it is advised to have self-performance                        
assessment by the Board of Directors and the Committees at least once a year so that they 
can consider their work performance and make some improvements. The assessment 
should be carried out both group assessment and individual assessment. In order to promote 
and support the listed companies to have performance assessment of the Board of                   
Directors and the Committees continuously every year, the Secretary Office of Sermsang 
Power Corporation Public Company Limited. has prepared the form of self-assessment 
comprising 4 categories as follows;

	 	 Papers 1 “Form of Self-Assessment of Board of Directors” to assess work  
			  performance of the Board members as a group

	 	 Papers 2 “Form of Self-Assessment of Committees Members” to assess work  
			  performance of the Committees members which are delegated by the Board of  
			  Directors as a group

	 	 Papers 3 “Form of Performance Assessment of individual Board Members” to  
			  assess the proper performance of each Board member

	 	 Papers 4 “Form of Performance Assessment of individual Committee member”  
			  to assess the proper performance of each Committee member

	 Process of conducting Self-Assessment

	 1.	 The Nomination and Remuneration Committee reviews the form of assessment  
			  to be correct, complete and complies with the Corporate Governance Code.

	 2.	 Secretary of the Company sends the form of performance assessment of the  
			  Board of Directors to each member to assess the work performance as a whole.

	 3.	 Secretary of the Nomination and Remuneration Committee makes a summary  
			  and report the results of assessment to the Nomination and Remuneration  
			  Committee.

		 4.	 The Nomination and Remuneration Committee reports the results of assessment  
			  to the Board of Directors for acknowledgement and improvement for performance  
			  efficiency.

	 The evaluation criteria are expressed as a percentage of the total possible score, as 
follows: more than 90% means Excellent; more than 80% means Very Good; more than 70% 
means Good; more than 60% means Fairly Good; more than 50% means Satisfactory; and 
50% or below means Needs Improvement.
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	 Summary of Assessment

	 1.	 Self-Assessment of Board Members

	 The self-assessment of Board members as a whole is divided into 3 items comprising: 
1) Structure and qualifications of Board members: 2) Meeting attendance of the Board 
members: 3) Role, duties and responsibilities of the Board of Directors. The Company’s 
Secretary sent the form of self-assessment of the Board of Directors to each member to 
assess the work performance as a whole and reported the result of assessment to the Board 
of Directors for consideration and improvement. The results of self-assessment of the Board 
members had an average score of 97% representing “Excellent”. The opinions of most 
members of are summarized as the following:

			  1)	 Structure and Qualifications of the Board members

Most members view that structure and qualifications of the Board of Directors 
are excellent with proper number of members and consistent with the nature 
and characteristics of the Company’s business. The Board of Directors 
consists of qualified persons from many areas such as industrial management, 
marketing, accounting and finance, general management, laws, corporate 
governance, risk management, human resource management, and auditing. 
As a result, the business operations of the Company can run smoothly with 
efficiency. The Board of Directors has appointed 5 Committees comprising: 
Audit Committee, Nomination and Remuneration Committee, Risk Management 
Committee, Corporate Governance and Sustainable Development Committee, 
and Executive Committee to perform their duties and supervise the operations 
under the Company’s policy and target.

The Company has Board diversity with skills consistent with business          
characteristics of the Company according to the Board Skills Matrix. There 
are one-third of independent directors of the total directors, according to 
good corporate governance code. Presently, there are 5 independent            
directors among 10 members, in line with the principles of Good Corporate 
Governance. Moreover, Chairman of the Board of Directors is not the same 
person as Chief Executive Officer and Managing Director and having no 
position in the Committee. The duties and responsibilities of each position 
are clearly defined.

			  2)	 Meeting Attendance of the Board Members

The majority of the Board considered that the Board meetings were  
conducted at an excellent level. The annual meeting schedule is notified in 
advance, enabling directors to attend all meetings. The number of meetings 
and agenda items are appropriate and support effective Board performance. 
The meeting atmosphere encourages constructive discussions, and  
directors with conflicts of interest do not participate in the consideration or 
decision-making on such agenda items.

			  3)	 Role, Duties and Responsibilities of the Board Members

Most members agree that the role, duties and responsibilities of the Board 
of Directors are considered “excellent”. The Board members have given 
importance and sufficient time for considering important items concerning 
the Company’s direction, strategy, business plan, the review of policy on 
good corporate governance including the supervision of work performance 
following the Company’s policy and revision of business code of conduct. 
At the same time, the policy on non-conflict of interest as been set up and 
internal control system has been reviewed regularly to ensure its good system. 
Risk management is properly controlled together with the follow-up of            
performance of the Company’s Management team to be in line with the 
policy delegated by the Board Committee.

		 2.	 Self-Assessment of Committees

	 The Board of Directors assigned performance assessment of 5 Committees                  
comprising Executive Committee, Audit Committee, Nomination and Remuneration                
Committee, Corporate Governance and Sustainable Development and Risk Management 
Committee. The results of assessment would be used for improvement of the Committees’ 
performance to be more efficient. The assessment is divided into 3 items consisting of 
structure and qualifications of the Committees, meetings of the Committees, roles, duties 
and responsibilities of the Committees.
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the documents and can make good decision. The environment in the                    
meeting enhances positive comments from the Committee members              
independently

			  3)	 Role, Duties and Responsibilities of the Committee

				   The score and rating are excellent. Performance of each Committee is as  
				   follows:

				   	 Executive Committee: To supervise the Company’s administration               
according to the policy of the Company and administration authority 
delegated by the Board of Directors, to give advice to Managing Director 
and the Management, prepare the business plan, budget allocation, 
monitor and follow up the Company’s activities and plans to be carried 
out efficiently, feasibility study of the new projects and report to the Board 
of Directors.

				   	 Audit Committee: to review financial report to ensure the correctness and 
reliability. To supervise the Company’s internal audit to ensure the              
proper and effective internal audit system. To consider the transactions 
of conflict of interest to be managed according to the process as set.To 
oversee the Company’s adherence to Securities and Exchange Act and 
other related rules. To appoint account auditor with proper remuneration.

				   	 Nomination and Remuneration Committee: There is a criterion for recruiting 
a qualified person and nominate as a Board member and a criterion for 
appropriate remuneration. Performance evaluation of Managing Director 
and consideration of his/her remuneration has to be consistent with the 
evaluation.

				   	 Risk Management Committee: The Committee can make a recommendation 
for corporate governance policy of the Company, monitor and follow-up 
the results of performance according to the principles of corporate           
governance, supervise and monitor the policy and work plans of risk 
management, review the total risk management of the Company and its 
strategy, report the results of risk management to the Audit Committee 
before submission to the Board of Directors. 

	 Comments of the Committees are summarized as the following:

			  1)	 Structure and Qualifications of the Committees

The score is rated excellent. The number of Committees is proper for the 
Company’s business which helps support the efficiency of performance of the 
Committees. The Committees include knowledgeable and experienced persons 
in many areas sufficient for performing their duties efficiently. Moreover, the 
Committees help oversee the Company’s business, recruiting the qualified 
persons to take position of the Board of Directors including appropriate            
compensation, policy making, corporate governance performance, the             
Company’s business ethics, risk management and give advice to the           
Management of the Company.

			  2)	 Meeting of the Committees

The score is rated excellent. The Company has informed members of the 
Committees the venue of the meeting in advance each year so that they are 
available for the meeting. The number of meetings and meeting’s agenda 
is proper for the Committees to perform their duties efficiently and to support 
the business operation with success. The Committees have received doc-
ument of the meeting beforehand so that they have enough time to study 

Self-Assessment of Committees Average 
score (%) Rating

Executive Committee 96 Excellent

Audit Committee	 97 Excellent

Nomination and Remuneration Committee 95 Excellent

Risk Management Committee 97 Excellent

Corporate Governance and Sustainable 
Development Committee

95 Excellent 

	 The results of performance assessment of 5 Committees can be summarized as 
follows:
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				   	 Corporate Governance and Sustainability Committee: Reviews and          
enhances corporate governance policies in alignment with the Corporate 
Governance Code (CG Code), while promoting corporate social                      
responsibility, regulatory compliance, and concrete anti-corruption         
practices. The Committee also ensures the establishment of an effective 
whistleblowing system with proper protection for whistleblowers. In              
addition, it drives sustainability strategies that emphasize environmental 
stewardship, greenhouse gas emission reduction, and responsiveness 
to stakeholders’ expectations, with the aim of fostering transparency, 
building trust, and creating long-term sustainable value for the organization.

		 	 Assessment of Individual Board Member (Cross-Assessment)

			  The rating scores of assessments of individual Board member (Cross-Assessment) 
is averagely 97% representing “excellent”. The main point of assessment focuses on          
qualifications and appropriateness to be director, role, duties and responsibilities, relationship 
among the Board members, work efficiency and complete performance of director.

		 	 Assessment of Individual Committee (Cross-Assessment)

			  The score of assessment of individual Committee is averagely 97% marking 
“excellent”. The main point of assessment focuses on qualifications and appropriateness 
to be a committee, role, duties and responsibilities, relationship among the Committees, 
work efficiency and complete performance of Committee.

		 3.	 Chief Executive Officer Assessment Report

	 This assessment form uses a rating method that allows the evaluator to compare the 
results in each statement or compare the results of each year. The rating scales are defined 
as follows:
		 0 = No action taken 
	 1 = Little action taken 
	 2 = Fair action taken 
	 3 = Good action taken
	 4 = Excellent action taken 
	 N/A = Data not available or not applicable 

	 The evaluation criteria are expressed as a percentage of the total possible score, as 
follows: more than 90% means Excellent; more than 80% means Very Good; more than 70% 
means Good; more than 60% means Fairly Good; more than 50% means Satisfactory; and 
50% or below means Needs Improvement.

	 The evaluation form was prepared in accordance with the guidelines of the Stock 
Exchange of Thailand and has been appropriately adapted to align with the company’s size 
and specific characteristics. The form is intended for use by the CEO for self-assessment 
and by the Nomination and Remuneration Committee for individual or collective evaluation, 
enabling the Board to jointly consider performance and identify areas for improvement.

	 The evaluation results of the Chief Executive Officer showed an average score of 
96%, which falls within the Excellent category. The key focus of the evaluation emphasized 
progress against the business plan, assessed through total revenue, Core Operating profit, 
and Core Operating EBITDA. Performance was also evaluated across multiple dimensions, 
including leadership, strategy formulation, strategy execution, financial planning and            
performance, relationships with the Board, external relations, management and employee 
relations, succession planning, knowledge of products and services, and personal attributes. 
In addition, performance outcomes covering ESG aspects were assessed, such as               
stakeholder satisfaction, reduction of greenhouse gas emissions, environmental management 
and operational eco-efficiency, biodiversity management and ecosystem services, employee 
workplace safety statistics, and effective supply chain management that reduces costs and 
enhances customer satisfaction.

	 4.	 Senior Executives Assessment Report

	 The evaluation of senior executives follows the same assessment framework as that 
of the Chief Executive Officer, utilizing a scoring methodology to enable evaluators to          
compare results across each assessment category and across different years.

	 The overall evaluation result for senior executives achieved an average score of 95%, 
which is considered excellent. The key focus of the evaluation emphasized progress against 
the business plan, assessed through total revenue, Core Operating profit, and Core                
Operating EBITDA. Performance was also evaluated across multiple dimensions, including 
leadership, strategy formulation, strategy execution, financial planning and performance, 
relationships with the Board, external relations, management and employee relations,          
succession planning, knowledge of products and services, and personal attributes.                       	



	 Meeting of the Audit Committee

	 Meeting of the Risk Management Committee

Name list

Number of meetings attended / total meetings

For the year end of
31 December 2024

For the year end of
31 December 2025

Onsite Online Summary Onsite Online Summary

1. Mr. Kamthon Wangudom  7 - 7/7 7 1 8/8

2. Emeritus prof. Samrieng 
Mekkriengkrai 

 1 6 7/7 4 4 8/8

3. Mr. Dhana Bubphavanich - 7 7/7 - 8 8/8

4. General Phairat Phoubol 1 6 7/7 1 7 8/8

5. Mr. Monchai Pongstabadee 1 6 7/7 1 7 8/8

6. Mr. Varut Tummavaranukub 5 2 7/7 6 2 8/8

7. Ms. Thantaporn Kraipisitkul - 7 7/7 - 8 8/8

8. Mr. Tanawat Kraipisitkul 4 3 7/7 5 3 8/8

9. Mrs. Thanyanee Kraipisitkul - 7 7/7 - 8 8/8

10. Ms. Lanlalit 
Maitreevithyanont

- 4 4/7 - 7 7/8

Name list

Number of meetings attended / total meetings 

For the year end of
31 December 2024

For the year end of
31 December 2025

Onsite Online Summary Onsite Online Summary

1. Emeritus prof. Samrieng 
Mekkriengkrai

- 4 4/4 4 - 4/4

2. Mr. Dhana Bubphavanich - 4 4/4 - 4 4/4

3. Mr. Kamthon Wangudom 4 - 4/4 4 - 4/4

Name list

Number of meetings attended / total meetings 

For the year end of
31 December 2024

For the year end of
31 December 2025

Onsite Online Summary Onsite Online Summary

1. General Phairat Phoubol 1 1 2/2 1 - 1/1

2. Mr. Dhana Bubphavanich - 2 2/2 - 1 1/1

3. Mr. Varut Tummavaranukub 1 1 2/2 1 - 1/1
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	 In addition, performance outcomes covering ESG aspects were assessed, such as 
stakeholder satisfaction, reduction of greenhouse gas emissions, environmental management 
and operational eco-efficiency, biodiversity management and ecosystem services, employee 
workplace safety statistics, and effective supply chain management that reduces costs and 
enhances customer satisfaction.

	 8.1.2	Attendance at meetings and payment of  
					    remuneration to individual board members

	 Meeting of the Board of Directors
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	 Meeting of the Nomination and Remuneration Committee 	 Meeting of the Corporate Governance & Sustainable Development Committee

	 Meeting of Executive Committee

Name list

Number of meetings attended / total meetings 

For the year end of
31 December 2024

For the year end of
31 December 2025

Onsite Online Summary Onsite Online Summary

1. Emeritus prof. Samrieng 
Mekkriengkrai 

- 2 2/2 2 - 2/2

2. Mr. Kamthon Wangudom 2 - 2/2 2 - 2/2

3. Mr. Dhana Bubphavanich - 2 2/2 - 2 2/2

Name list

Number of meetings attended / total meetings 

For the year end of
31 December 2024

For the year end of
31 December 2025

Onsite Online Summary Onsite Online Summary

1. Mr. Monchai 
Pongstabadee

1 - 1/1 - 1 1/1

2. Mr. Kamthon Wangudom 1 - 1/1 1 - 1/1

3. Mr. Varut Tummavaranukub 1 - 1/1 1 - 1/1

Name list

Number of meetings attended / total meetings 

For the year end of
31 December 2024

For the year end of
31 December 2025

Onsite Online Summary Onsite Online Summary

1. Mr. Varut Tummavaranukub - 1 1/1 1 - 1/1

2. Ms. Thantaporn Kraipisitkul 1 - 1/1 1 - 1/1

3. Mr. Tanawat Kraipisitkul 1 - 1/1 1 - 1/1

Remuneration of the Board of Directors

The nature of Directors’ Remuneration

	 Directors’ remuneration is paid only to directors who do not hold executive positions 
or are not employees of the Company. For the remuneration policy for directors who  
also serve as executives or employees of the Company, such individuals shall receive  
remuneration solely in the form of salary in their capacity as executives or employees, and 
shall not receive any remuneration in their capacity as directors.

	 Directors’ remuneration is provided solely in monetary form. The remuneration rates 
for directors, subcommittee members, and meeting allowances for non-executive directors 
for the year 2025 remain unchanged and are equal to those for the year 2024.
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List of Directors / Board Committees

Company Total monetary 
remuneration of 

subsidiaries (Baht)Meeting allowance 
(per year)

Other monetary 
remuneration

Total 
(Baht)

Non-monetary 
remuneration

1. Mr. Kamthon Wangudom 
(Chairman of the board, Independent director)

The Board of Directors (Chairman of the board) 192,000 360,000 552,000 - -

The Audit Committee (Audit Committee Directors) 80,000 - 80,000 - -

The Corporate Governance & Sustainable 
Development Committee (Director of Corporate 
Governance & Sustainable Development 
Committee)

20,000 - 20,000 - -

The Nomination and Remuneration Committee 
(Director of the Nomination and Remuneration 
Committee)

40,000 - 40,000 - -

2. Emeritus prof. Samrieng Mekkriengkrai 
(Director, Independent Director)

The Board of Directors (Director) 160,000 240,000 400,000 - -

The Audit Committee (Chairman of Audit Committee) 96,000 - 96,000 - -

The Nomination and Remuneration Committee 
(Chairman of the Nomination and Remuneration 
Committee)

48,000 - 48,000 - -

3. Mr. Dhana Buphavanit 
(Director, Independent Director)

The Board of Directors (Director) 160,000 240,000 400,000 - -

The Audit Committee (Audit Committee Directors) 80,000 - 80,000 - -

The Nomination and Remuneration Committee 
(Director of the Nomination and Remuneration 
Committee)

40,000 - 40,000 - -

Risk Management Committee 
(Director of Risk Management Committee)

20,000 - 20,000 - -
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List of Directors / Board Committees

Company Total monetary 
remuneration of 

subsidiaries (Baht)Meeting allowance 
(per year)

Other monetary 
remuneration

Total 
(Baht)

Non-monetary 
remuneration

4. General Phairat Phoubon 
(Director, Independent Director)

The Board of Directors (Director) 160,000 240,000 400,000 - -

Risk Management Committee 
(Director of Risk Management Committee)

24,000 - 24,000 - -

5. Mr. Monchai Pongstabadee
(Director, Independent Director)

The Board of Directors (Director) 160,000 240,000 400,000 - -

The Corporate Governance & Sustainable 
Development Committee (Chairman of 
Corporate Governance & Sustainable 
Development Committee)

24,000 - 24,000 - -

6. Mr. Varut Tummavaranukub (Director)

The Board of Directors (Director) - - - - -

The Executive Committee (Executive Director) - - - - -

Risk Management Committee 
(Director of Risk Management Committee)

- - - - -

The Corporate Governance & Sustainable 
Development Committee (Director of 
Corporate Governance & Sustainable 
Development Committee)

- - - - -

7. Ms. Thantaporn Kraipisitkul (Director)

The Board of Directors (Director) - - - - -

The Executive Committee (Executive Director) - - - - -
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List of Directors / Board Committees

Company Total monetary 
remuneration of 

subsidiaries (Baht)Meeting allowance 
(per year)

Other monetary 
remuneration

Total 
(Baht)

Non-monetary 
remuneration

8. Mr. Tanawat Kraipisitkul (Director)

The Board of Directors (Director) 160,000 240,000 400,000 - -

The Executive Committee (Executive Director) 20,000 - 20,000 - -

9. Mrs. Thanyanee Kraipisitkul (Director)

The Board of Directors (Director) 160,000 240,000 400,000 - -

10. Ms. Lanlalit Maitreevithyanont (Director)

The Board of Directors (Director) 140,000 240,000 380,000 - -

List of Directors / 
Board Committees

Meeting 
allowance 
per year

Other 
monetary 

remuneration

Total 
(Baht)

1. The Board of Directors 1,292,000 2,040,000 3,332,000

2. The Audit Committee 256,000 - 256,000

3. The Executive Committee 20,000 - 20,000

4. Risk Management Committee 44,000 - 44,000

5. The Nomination and 
Remuneration Committee

128,000 - 128,000

6. The Corporate Governance & 
Sustainable Development 
Committee

44,000 - 44,000

	 Summary details of remuneration for each director for the past year



	 8.1.3	The Corporate Governance & Sustainable  
					    Development Committee
	 Governance mechanisms for subsidiaries and associated  
companies.

	 The Company operates its business by holding shares in other companies (Holding 
Company) and does not have any significant business operations by itself. Therefore, in 
order for the Company to be able to supervise the management and to be responsible for 
the operations of subsidiaries and associated companies as if they are a unit of the Company, 
the Board of Directors’ meeting therefore passed a resolution approving the Investment 
Policy, Operation Supervision and Management of the Subsidiaries and Associates (Including 
the revised version) with details as follows: 

	 Investment Policy in Subsidiaries and Associates

	 The Company has a policy to invest in subsidiaries and associates that are consistent 
with the vision and growth plans of the Group Company, which will enable the Group to 
have higher operating results or profits or to invest in businesses that are beneficiary           
(Synergy) to the Group in order to enhance the competitiveness of the Group and to enable 
the Group to achieve its goal of being a leading operator in the Group’s core businesses. 
In this regard, the Company, its subsidiaries and / or associates may consider investing in 
other businesses if it is a business that has potential for business growth or is beneficial to 
the business of the Group Company which can generate good returns on investment. The 
investment consideration of the Company, subsidiary and / or associated company must 
be agreed upon and / or approved by the Board of Directors’ meeting or the shareholders’ 
meeting of the Company, as the case may be.

	 Policy on Supervision of Operations in Subsidiaries and Associated Companies

	 The Company sets a policy on supervision and management of subsidiaries and / 
or affiliates with the objective of defining direct and indirect measures and mechanisms for 
the Company to be able to supervise and manage the business of the Company, subsidiaries 
and / or associates, including monitoring and supervising subsidiaries and associated 
companies to comply with various measures and mechanisms that can be defined as if it 
is the Company’s own unit and in accordance with the Company’s policy. This includes, 
but is not limited to, in the event of a change in directors in subsidiaries and / or associates 
(as the case may be) the Company board of directors must take actions to ensure that the 
nominated or appointed directors of the subsidiaries and / or associates (as the case may be) 

acknowledge and comply with the Company’s policies. This includes the Public Company 
Law, the Civil and Commercial Code, the Securities Law, as well as the relevant announcements, 
regulations and criteria of the Capital Market Supervisory Board, the Securities and Exchange 
Commission, and the Stock Exchange of Thailand. This is to protect the interests of the 
Company’s investments in such subsidiaries and associated companies.

	 In the event that this policy requires any transactions or actions that have significance 
or impact on the financial status and operating results of subsidiaries and associated         
companies, it is subject to approval from the Board of Directors or the shareholders’ meeting 
of the Company, as the case may be. The Company’s directors are responsible for arranging 
a meeting of the board of directors and / or the shareholders’ meeting of the Company to 
consider and approve such matters before the subsidiary and / or associated companies 
organize a meeting of the board of directors and / or their own shareholders to consider 
and approve the transaction or proceed in such matter. In this regard, the Company shall 
disclose information and comply with the rules, conditions, procedures, and methods          
related to the matter for which such approval is to be obtained in accordance with the 
Public Company Law, Securities Law, other relevant laws, as well as the notifications,          
regulations and criteria of the Capital Market Supervisory Board, the Securities and Exchange 
Commission, and the Stock Exchange of Thailand, mutatis mutandis( to the extent that is 
not against or contradicting) completely and accurately.

	 Details of operational supervision of subsidiaries and associated companies according 
to the control policy and corporate governance mechanism invested by the Company are as 
follows:

	 1)	 Any transactions or actions performed by subsidiaries and / or associates (as 
the case may be) in the following cases must be approved by the board of             
directors or the shareholders’ meeting of the Company, as the case may be, 
prior to receiving approval from the board of directors’ meeting of subsidiaries 
and / or associated companies and / or shareholders’ meetings of subsidiaries 
and / or associated companies, as the case may be. 

			  (1)	 Matters that must be approved by the Board of Directors 

					    (A)	 Appointment or nomination of persons to be directors or executives in 
subsidiaries and / or associated companies (if any), at least in proportion 
to the Company’s shareholding in subsidiaries and / or affiliated               
companies (if any), with the directors and executives nominated or 
appointed by the Company to have discretion in considering voting. In 
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the Board of Directors’ meetings of subsidiaries and / or affiliates (if any) 
in matters relating to general management and normal business                 
operations of subsidiaries and / or associated companies (if any) as 
specified by the directors, management of subsidiaries and / or associates 
(if any) will deem appropriate for the best interests of subsidiaries and 
/ or affiliates (if any), except for matters requiring approval from the Board 
of Directors’ meeting or shareholders’ meeting of the Company, as the 
case may be, before the subsidiary enters the transaction

In this regard, the nominated director or executive under the above 
paragraph must be a person listed in the whitelist of directors and           
executives of the securities issuing company with qualifications, roles, 
duties, and responsibility, as well as lack of untrustworthy characteristics 
according to the Notification of the Securities and Exchange Commission 
concerning Determination of Untrustworthy Characteristics of Company 
Directors and Executives.

					    (B)	 Consideration and approval of annual and interim dividends (if any)  
						     of subsidiaries and / or associated companies (if any).

					    (C)	 Amendments to the articles of association of subsidiaries and / or  
						     associated companies (if any), except for amendments to the regulations  
						     on significant matters in (2) (e).

					    (D)	 Consideration and approval of the annual budget of subsidiaries and / or  
						     associated companies (if any).

					    (E)	 Appointment of auditors of subsidiaries and / or associates (if any), only 
if such auditors are not affiliated with the audit firm that is a full member 
in the same network as the Company’s auditors, which are not in               
accordance with the guidelines for the appointment of the auditors of 
the Company that the auditors of subsidiaries and / or associated          
companies (if any) must be affiliated with the audit firm in the same 
network as the auditor of the Company. 

The transactions from items (f) to (i) are considered as significant          
transactions and, if entering the transaction, it will have a material impact 
on the financial position and operating results of the subsidiary. Therefore, 
prior to the meeting of the board of directors of the subsidiary and the 

directors appointed by the Company to hold positions in the subsidiary 
will vote on the following matters, such director must be approved by 
the Board of Directors. In this case, when calculating the transaction 
size that a subsidiary will enter into a transaction compared with the size 
of the Company is within the criteria that it must be approved by the 
Board of Directors (by applying the criteria for the calculation of              
transactions as prescribed in the announcements of the Capital Market 
Supervisory Board and the Stock Exchange of Thailand Re: Acquisition 
or Disposition of Assets and / or Connected Transactions, as the case 
may be, mutatis mutandis) is within the criteria that must be approved 
by the Board of Directors, which are as follows:

					    (F)	 In the event that a subsidiary agrees to enter into a transaction with a  
						     subsidiary’s connected person or transactions relating to the acquisition  
						     or disposition of assets of a subsidiary, including but not limited to the  
						     following cases:

						     (1)	Transfer or waiving of benefits including waiving claims against those  
							      who cause damage to the subsidiary.

						     (2)	Sale or transfer of the business of all or a significant part of the  
							      subsidiary to another person.

						     (3)	Purchase or acceptance of business transfer of other companies to  
							      subsidiary companies.

						     (4)	Entering into, amending, or terminating the rental agreement of all  
							      or significant parts of the subsidiary’s business, assignment of other  
							      persons to manage the subsidiary’s business or merging the business  
							      of subsidiaries with other persons.

						     (5)	Hiring or leasing of all business or assets of subsidiaries or  
							      significant parts.

					    (G)	Borrowing money, lending money, granting credit, guaranteeing,              
undertaking legal acts binding a subsidiary to bear additional financial 
obligations, or providing any other kind of financial assistance to other 
persons that is not the regular business of subsidiaries.

					    (H)	 Dissolution of the subsidiary company
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					    (I)	 Any other transaction which is not a normal business transaction of the  
						     subsidiary and which will have a significant impact on the subsidiary.

			  (2)	 Matters that need to be approved by the shareholders’ meeting of the  
					    Company before the subsidiary enters the transaction.

					    (A)	 In the event that a subsidiary agrees to enter into a transaction with a 
subsidiary’s connected person or a transaction relating to the acquisition 
or disposition of assets of the subsidiary. In this case, when calculating 
the transaction size that the subsidiary will enter into compared to the 
size of the Company, it must be approved by the shareholders’ meeting 
of the Company (by applying the criteria for the calculation of transactions 
as specified in the relevant notifications of the Capital Market Supervisory 
Board and the Stock Exchange of Thailand Board mutatis mutandis)

					    (B)	 Capital increase by issuing shares of subsidiary companies and share 
allotment Including the reduction of registered capital which does not 
conform to the existing shareholding proportion of the shareholders or 
any other action resulting in exercise of voting rights, both directly and 
/ or indirectly, of the Company at the shareholders’ meeting of any  
subsidiary in any level to be less than the proportion of voting rights of 
the Company as specified in the law applicable to the Company, resulting 
in the Company having no control over the Subsidiary. This must be the 
case when calculating the size of the transaction compared with the 
size of the Company and it is in the criteria that must be approved by 
the shareholders’ meeting of the Company. (By applying the criteria for 
the calculation of transactions as prescribed in the relevant notifications 
of the Capital Market Supervisory Board and the announcement of the 
board of directors of the Stock Exchange of Thailand mutatis mutandis).

					    (C)	 Dissolution of the subsidiary company, in this case, when calculating 
the size of the business of the subsidiary that will be dissolved with the 
size of the Company and it is in the criteria that must be approved by 
the shareholders’ meeting of the Company (by applying the criteria for 
calculation of transactions as prescribed in the notification of the Capital 
Market Supervisory Board and the announcement of the Stock Exchange 
of Thailand Committee Re: Acquisition or disposition of property to be 
enforced mutatis mutandis).

					    (D)	 Any other transaction which is not a normal business transaction of the 
subsidiary and a transaction that will have a significant impact on the 
subsidiary. In this regard, it should be a case when calculating the 
transaction size compared to the size of the Company, it is in the criteria 
that must seek approval from the shareholders’ meeting of the Company 
(by applying the criteria for calculation of transactions as prescribed in 
the notification of the Capital Market Supervisory Board And the                   
announcement of the Stock Exchange of Thailand On the acquisition or 
disposition of assets to be enforced mutatis mutandis).

					    (E)	 Amendments to the Articles of Association of the Subsidiary in matters 
that may materially affect the financial position and operating results of 
the subsidiary, including but not limited to amendments to the Articles 
of Association of the Subsidiary that have an impact on the voting rights 
of the Company at the Board of Directors’ meetings of the subsidiaries 
and / or the shareholders’ meetings of subsidiaries or the payment of 
dividends of subsidiaries, etc.

	 2)	 Directors must ensure that the subsidiaries have internal control systems, risk 
management systems, and anti-corruption systems, including setting up                    
appropriate, effective and concise measures to monitor the performance of          
subsidiaries and associated companies sufficiently to ensure that the operations 
of subsidiaries and / or associates will be in accordance with plans, budgets, 
company policies, articles of association, including laws and notices on good 
corporate governance of listed companies, including relevant announcements, 
regulations and rules of the Capital Market Supervisory Board, the Securities and 
Exchange Commission, and the Stock Exchange of Thailand, and monitor the 
subsidiary and / or associated companies to disclose information on the                    
connected transaction and / or the acquisition or disposition of assets and / or 
transactions with other significance to the Company and perform various actions 
to comply with the plans, budgets, policies, and regulations on supervision and 
management of subsidiaries and associated companies as specified in the 
Company’s Articles of Association completely and correctly.

	 Management policy in subsidiaries and associates

	 The Company operates its business by holding shares in other companies (Holding 
Company) and does not have any significant business operations by itself. Therefore, to 
supervise the operations of that subsidiary and / or associated company, the Company will 
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			  (A)	 Transactions between subsidiaries and directors, executives, or related  
					    persons that are not in accordance with the rules of entering into connected  
					    transactions.

			  (B)	 Use of known information of the Company and / or its subsidiaries unless  
					    information has been disclosed to the public.

			  (C)	 The use of assets or business opportunities of the Company and / or its  
					    subsidiaries in the same manner as the Company and / or its subsidiaries  
					    (as the case may be) and violates the rules or common practices as  
					    announced by the Capital Market Supervisory Board. 

	 3)	 Must report business plans, business expansion, large investment projects, as 
well as joint investments with other entrepreneurs to the Company through regular 
performance reports as specified by the Company’s directors and explain and / 
or submit supporting documents for consideration in such cases if the Company 
requests.

	 4)	 Information or documents related to the operations must be submitted to the  
			  upon request as appropriate.

	 5)	 Clarification and / or submit relevant documents to the Company in the event that  
			  the Company detected any significant issues.

	 6)	 Responsible to ensure that the subsidiary company has internal control system, 
risk management system, and anti-corruption system that is appropriate, efficient 
and concise enough to ensure that the operations of subsidiaries are in line with 
the plans, budgets, policies of the Company, the Articles of Association of the 
subsidiary, as well as the laws and announcements of good corporate governance 
of listed companies, including announcements, regulations and relevant rules of 
the Capital Market Supervisory Board, the Securities and Exchange Commission, 
and the Stock Exchange of Thailand. Establish a clear work system to demonstrate 
that the subsidiary company has sufficient system to disclose significant                 
transactions in accordance with the specified criteria continuously and reliably, 
and has channels for directors and executives of the Company to obtain                      
information on the Company to monitor the operating results and financial position, 
transactions between subsidiaries and the directors and management of                   
subsidiaries, and the transactions that are significant to the subsidiaries                       
effectively. In addition, there must be a mechanism to audit such work systems 

send a representative of the Company to be a director in subsidiaries and / or affiliated 
companies according to the Company’s shareholding in that company. Such persons must 
have qualifications and experience suitable for such business and have no conflict of interest 
in the business. The representative is required to manage and administrate the subsidiary’s 
business and / or associated companies in accordance with the policies assigned by the 
Company and in accordance with the rules and regulations as stipulated in the Articles of 
Association and the laws of related subsidiaries and / or associated companies.

	 In addition, the Company assigns directors and executives of subsidiaries to have 
the following duties:

	 1)	 Must disclose information on the financial status and operating results, connected 
transactions of the subsidiary, as well as the acquisition or disposition of                   
significant assets to the Company and / or its subsidiaries completely and             
correctly and within the reasonable time as specified by the Company. In addition, 
the Board of Directors of the Subsidiary shall consider entering into a connected 
transaction, acquisition or disposition of significant assets of the Subsidiary by 
applying and enforce the relevant notifications of the Capital Market Supervisory 
Board and the Notification of the Board of the Stock Exchange of Thailand              
mutatis mutandis).

	 2)	 Disclosure and submission of personal interests and related persons to the Board 
of Directors and / or subsidiaries for their acknowledgement of the relationship 
and transactions with the Company and / or its subsidiaries in a manner that may 
cause a conflict of interest and avoiding any transactions that may lead to conflicts 
of interest with the Company and / or its subsidiaries within the time limit set by 
the Company as a supporting information for any decision or approval. Such 
consideration will take into account the overall benefits of the Company and its 
subsidiaries.

In this regard, the directors and executives of the subsidiary must not participate 
in approving matters in which they have a stake or conflict of interest, either          
directly and / or indirectly. In addition, the following acts that allow directors, 
executives, or related persons of the subsidiary to receive financial benefits                
other than those that are normally expected or cause damage to the Company 
and / or its subsidiaries, it is assumed that it is an act that materially conflicts with 
the interests of the Company.
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in the subsidiary, allowing the internal audit team and independent directors of 
the Company to have direct access to the information and to report the audit 
results of such work systems to the directors and executives of the Company to 
ensure that the subsidiary company has consistently followed the established 
work system.

	 7)	 No directors, executives, staff, employees, or assignees of a subsidiary, including 
their spouses and underaged children, are prohibited from using inside information 
of the Company and / or its subsidiaries, whether acquired from performing duties 
or in any other way that has or may have a material impact on the Company and / 
or its subsidiaries for the benefit of oneself or others, whether directly and / or             
indirectly and whether or not it is rewarded.

	 8)	 Directors, executives, or related persons of the subsidiary may enter into               
transactions with subsidiaries only when such transactions are approved by the 
subsidiary’s board of directors and / or the board of directors of the Company 
and / or the meeting of shareholders of subsidiaries and / or shareholders’          
meetings of the Company (as the case may be) according to the size of the 
calculated transaction by applying the rules prescribed in the notification of 
connected transactions and related rules of the Securities and Exchange              
Commission and the Stock Exchange of Thailand mutatis mutandis. In this regard, 
unless it is a trade agreement in the same manner that a person would do with 
a general contractor in the same situation, with a trade bargaining power without 
influence in his or her status as an executive director or people who are related 
(as the case may be) and is a commercial agreement approved by the board of 
directors or in accordance with the principles approved by the board of directors.

	 9)	 Comply with the Company’s policies where the nominated or appointed  
			  director by the Company has to ensure that the subsidiary is compliant with the  
			  Company’s policies.

	 This policy applies to the extent it is not against with or contradict with any foreign 
law, rule, or regulation and / or the regulations of such companies and to the extent that it 
will not or may not cause the Company’s overseas subsidiaries and associates to perform 
or do anything in addition to the action required by applicable laws or regulations, and to 
the extent that the Company’s overseas subsidiaries and associates may not lose any 
benefits which may be obtained in accordance with foreign laws.

	 However, in the event that the Company is unable to enforce this policy on the          
subsidiary company and / or its associates due to legal restrictions of the country in which 
the subsidiary companies and / or its associates are located as above. The Company will 
take other comparable measures to ensure that the Company has a supervisory mechanism 
that enables the Company to supervise the management and to be responsible for the 
operations of its subsidiaries and / or associated companies that operate their core               
businesses as if they were a unit of the Company, including measures to monitor the            
management of such company in order to safeguard the benefits of the Company’s investment.

 	 Currently, the Company invests in solar power plant projects in Japan under the 
GK-TK structure as a TK investor who is not involved in management due to legal requirements 
in Japan. However, the Company has measures to supervise the interests of the projects 
that the Company invests in. The Company, as a TK investor, is overseeing related activities 
which are divided into two phases, namely (1) prior to the commencement of the commercial 
operation and (2) period after the commencement of the commercial operation.

	 Before the commercial operation

	 During the project development stage, the Company, as a TK investor, determines 
the investment objectives and defines all important activities involved in investment,                  
development, construction, and project management such as:

	 	 Specify investment objectives to expand the business of generating and  
			  distributing electricity from renewable energy in Japan only.

		  	 contractor recruitment (EPC Contractor), Operation and Maintenance Service  
			  Provider (O&M Contractor), etc.

		  	 The Company defines the framework for the relevant activities, the scope of the  
			  contract, including the duties of the person performing such activities.

		  	 The Company participates in selecting service providers to carry out related  
			  activities as specified in the agreement.

	 Period after the opening of commercial operation

	 The Company supervises business operations through relevant service agreements 
such as Asset Management Agreement, Professional Service Agreement, and Tax Service 
Agreement, etc. Each service provider must perform the work according to the conditions 
and duties specified in the contract.
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	 The Asset Manager is responsible for overseeing and inspecting those involved in 
the power plant operation and is responsible for complying with the terms and scope of the 
contract that was originally defined. The Asset Manager has the duties according to the 
contract, which must be performed in the best interest of the business operation in line with 
the interests of TK investors.

	 In the event that there are any issues that materially affect the business operation of 
the project and the guideline has not been clearly identified, GK Company and TK investors 
will meet to discuss solutions or formulate joint guidelines as specified in the TK Agreement. 
In this regard, GK Company is responsible for operating solar power plants in place of TK 
investor with the utmost care and take into account the interests (profits) of TK investors.

	 In addition, the Company has arranged for the Kraipisitkul family, the directors            
involved in the management, and the management of the Company to sign a document 
agreeing that in the event that a company under the GK-TK  structure in Japan will enter 
into a transaction with such person, related person, and / or close relatives in the future, 
such person agrees to exercise their rights as a director or an executive of the Company 
in order to allow the Company to consider entering into a connected transaction in                      
accordance with the rules prescribed in the Notification on Entering into a Connected 
Transactions of Japan before entering the transaction.

	 Based on the aforementioned policies, the Group has strictly adhered to, except in 
the event that the Group is unable to comply with the legal restrictions of the country in 
which its subsidiaries and / or associates are located, however, the Group Company has 
established equivalent measures to supervise the management and operation of associated 
companies operating their core businesses in foreign countries.

	 8.1.4	Monitoring Compliance with Corporate Governance  
					    Policies and Practices
	 The Company places great importance on monitoring and ensuring strict compliance 
with its corporate governance policies and practices in order to conduct its business in a 
transparent and accountable manner and in alignment with the principles of good corporate 
governance. This applies at all levels, including the Board of Directors, management, and 
employees at every level. The Company has established mechanisms for continuous           
monitoring, inspection, and evaluation in accordance with the Good Corporate Governance 
Code for Listed Companies 2019 (CG Code). In this regard, the Board of Directors has a 
process to review and apply the principles of good corporate governance for listed                

companies in a manner appropriate to the Company’s business context at least once a 
year, as follows:

	 1.	 To review the charters, scope of authority, duties, and responsibilities, as well as the  
			  performance evaluation forms of the Board of Directors and its sub-committees, and  
			  the performance evaluation form of the Chief Executive Officer.

	 2.	 To review the Company’s rules and regulations, Code of Conduct, delegation of 
 			  authority matrix, and various corporate policies.

	 3.	 To conduct self-assessments of the performance of the Board of Directors and its  
			  sub-committees, both on a collective and individual basis.

	 4.	 To conduct self-assessments of the performance of the Chief Executive Officer, as well  
			  as assessments by the Nomination and Remuneration Committee, either on an  
			  individual basis or as a whole.

	 Prevention of Conflicts of Interest

	 The Company recognizes the importance of preventing conflicts of interest, which 
may affect transparency, fairness, and credibility in the conduct of its business. Accordingly, 
the Company has established clear policies, guidelines, and procedures to prevent, identify, 
and manage potential conflicts of interest at all levels, including the Board of Directors, 
management, and employees at every level. The Company aims to ensure that all decisions 
and operations are carried out in the best interests of the Company and all stakeholders.

	 During the past year, the Company’s operations relating to the prevention of conflicts 
of interest were as follows:

	 During the past year, the Company conducted a review of its Conflict of Interest 
Policy and related guidelines. The results of the review were approved by the Board of 
Directors on November 12, 2025. The Company subsequently communicated the updated 
policy and conducted a knowledge assessment for all directors, executives, and employees. 
The assessment results indicated that 102 directors, executives, and employees participated 
in and passed the test, representing 88% of the total. Throughout the year, the Company 
did not identify any significant incidents of conflict of interest.
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	 Number of cases or issues related to conflicts of interest:

	 -None-

	 Prevention of the Use of Inside Information for Personal Gain

	 The Company’s actions relating to the prevention of the use of inside information 
for personal gain during the past year were as follows:

	 The Company realizes the importance of good corporate governance and has               
established rules on the use of inside information in the Company’s inside information usage 
policy which has been approved by the Board of Directors’ meeting. The Group Company 
has a policy and method to prevent directors, executives, and employees from using inside 
information of the Group which has not yet been disclosed to the public for personal gain, 
including securities trading, as follows:

	 1)	 The Group Company shares knowledge to directors, executives, including those 
holding executive positions in accounting or finance or equivalent on their duties 
to prepare and submit a report on their securities holding, their spouse, and 
underaged children to the Office of the Securities and Exchange Commission 
under Section 59 and the penalties under Section 275 of the Securities and         
Exchange Act 1992 (including the additional amendment).

	 2)	 The Group Company requires directors, executives, including those holding 
managerial positions in accounting or finance or equivalent to prepare and         
submit reports on their securities holding, spouse, and underaged children to 
the Company Secretary before submitting to the Office of the Securities and 
Exchange Commission every time. The preparation and submission should be 
within 30 days from the date of appointment as director and / or executive or 
report the change of securities holding within three business days from the date 
of purchase, sale, transfer, or acceptance of transfer of such securities.

	 3)	 The Group Company requires that directors, executives, including those holding 
executive-level positions in accounting or finance or equivalent, and related 
personnel who have received material inside information which affects the change 
of securities price suspend trading of the Company’s securities for a period of 
time before the financial statements or financial position and status has been 
disclosed the public. The “Embargo Period” means the period of one month 
prior to the announcement of the Company’s quarterly and annual financial          

performance. Directors, executives, including persons holding executive positions 
in accounting or finance or equivalent, are to refrain from trading the Company’s 
securities in writing for at least 1 month before the public disclosure of information. 
It is also prohibited to disclose such material information to other persons and 
should wait at least 24 hours after disclosing the information to the public and 
prohibiting the disclosure of such material information to other persons.

	 4)	 The Group Company imposes disciplinary action for any violation on the use of 
inside information for personal gain, starting with written warning, wage cut, 
unpaid temporary break, or dismissal from employment. Punishment is determined 
by the intent of the act and the seriousness of the offense. 

	 Total number of cases or issues related to the use of inside information for personal gain:

	 -None-

	 Report of corruption complaints from inside and outside the Company 

	 The Company specifies a channel for employees, business partners, customers, 
shareholders, and interested parties to report or complain about any suspected wrongdoing, 
fraud, or corruption through its website, email, or telephone so that the Company can         
investigate and take appropriate action. From the past to the present, no complaints of fraud 
and corruption have been reported by both inside and outside parties.

	 Number of cases or issues related to fraud and corruption:

	 -None-

	 Whistleblowing activities during the past year:

	 The Company has clearly established and communicated whistleblowing channels 
to ensure accessibility for employees, business partners, customers, shareholders, and all 
stakeholder groups to report information or complaints regarding any conduct that may be 
improper, non-transparent, or in violation of applicable laws, the Company’s Code of            
Conduct, or corporate policies. The Company ensures that whistleblowers are protected 
through strict confidentiality measures and are treated fairly, without retaliation, harassment, 
or discrimination of any kind.
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	 During the year, the Company organized training and awareness sessions on           
whistleblowing channels and procedures through the Knowledge Sharing: Gov Talk program 
held on December 18, 2025. A total of 40 employees and executives participated,                      
representing 32.5% of the total workforce. Throughout the year, the Company did not receive 
any significant whistleblowing reports or complaints from either internal or external parties.

	 Total number of cases or issues received through whistleblowing 
channels:

		 -None-

8.2 	Report on the Performance of the Audit Committee  
	 during the Past Year
	 8.2.1 Attendance at Audit Committee Meetings
		 In 2025, the Company held a total of four Audit Committee meetings.

List of Directors

Attendance at Audit Committee 
Meetings

Meetings 
attended 

(times)

Meetings 
entitled to 

attend (times)

1. Emeritus prof. Samrieng Mekkriengkrai 
(Audit Committee Chairman)

4 4

2. Mr. Dhana Buphavanit (Audit Director) 4 4

3. Mr. Kamthon Wangudom (Audit Director) 4 4

	 8.2.2	Performance of the Audit Committee

	 Details of the Audit Committee’s performance during the year 2025 are presented in 
the report under the heading “Appendix 6: Subcommittee Reports.”
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transaction



9.	 Internal control and related party transaction
9.1	 Internal Control
	 Conclusion of Board of Directors’ Opinion about the 
Company’s Internal Control System

	 The Company realizes about the importance of           
internal control appropriately and adequacy for the              
management to be in line with goal, purpose, law and         
related regulations efficiency which help protect to manage 
the risk management or other damage may occur in the 
company and stakeholder, itcould be protected the asset 
from the corruption, damage and preparing the accuracy 
and reliability of accounting report.

	 9.1.1	Adequacy and Appropriateness  
				   of the Internal Control System

	 The Board of Directors assigned the Audit Committee 
(AC) to review the appropriate and effective of internal 
control to ensure that the companys internal control system 
has an adequate, appropriate and compliance with COSO 
internal control framework (The Committee of Sponsoring 
Organization of the Treadway Commission), which will 
cover the Management Control, the Operational Control, 
the Accounting and Financial Controland compliance with 
law and regulations of compliance control.

	 In the Board of Directors meeting 07/2016 dated 27 December 2016,Audit Committee (AC) and Independent               
Director participated in the meeting, the Board of Directors assessed the adequacy of the internal control systems, which 
interrogate the information from management and related parties by comparing a guidance of internal control under the 
concept of Committee of Sponsoring Organization of the Treadway Commission(COSO) as details follow:

	 The Audit committee and Board of Directors have the opinions that the company has the internal control systems, 
staff adequately and appropriately to manage under the internal control systems effectively, and monitoring the operations 
of the subsidiaries which protect the assets of the Company and the subsidiaries from directors or the management abuse 
of asset spending.  For internal control in other topics, the Committee considers that the Company has internal control 
adequately and appropriately as well. 

(1)
Control 

Environment 

(2)
Risk 

Management 

(4)
Information 

and 
Communication 

(3)
Control 

Activities

(5)
Monitoring 
Activities
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	 In addition, the company has evaluated the sufficiency of the internal control system 
for the year 2022 according to the assessment form set by the Securities and Exchange 
Commission. This is a tool that allows the company to be used as a guideline for                    
self-assessment of the adequacy of the Company’s internal control system. In conclusion, 
the Company has established adequate internal control measures which are relevant to the 
operations, risk management and supervision and monitoring of the management and the 
Board of Directors

	 9.1.2	Deficiencies in the Internal Control System

		 -None-

	 9.1.3	Opinions of the Audit Committee and Observations  
					    from the External Auditor Regarding Internal  
					    Control

		  	 Does the Audit Committee have an opinion on internal controls  
			  that differ from that of the Board of Directors?

			  The Audit Committee is of the opinion that the internal auditors have personnel  
			  with appropriate and sufficient educational qualifications, experience, knowledge,  
			  and capabilities to perform internal audit duties effectively.

	 	 Does the external auditor have any observations regarding  
			  the Company’s internal control?

			  -None-

	 9.1.4	Internal Audit Observations

	 At the Audit Committee Meeting No. 4/2025, held on 12 November 2025, the Audit 
Committee resolved to appoint The Dharmniti Public Company Limited as the Company’s 
Internal Auditor, effective from 1 January 2026. The Dharmniti Public Company Limited 
assigned Ms. Phatchira Mingkwan as the principal person responsible for performing the 
internal audit function of the Company. The Audit Committee considered the qualifications 
of The Dharmniti Public Company Limited and Ms. Phatchira Mingkwan and concluded that 

they were appropriate and sufficiently qualified to perform such duties, as they possess 
independence and have over 7 years of experience in internal auditing for businesses of a 
similar nature to the Company. Ms. Phatchira Mingkwan has also completed relevant         
training programs related to internal audit practices, including the Internal Audit Training 
Program for Preparation toward Certified Internal Auditor (Pre-CIA). In addition, the Company 
appointed Ms. Porrkamon Hongwilai, Assistant Director of Accounting Department, as the 
coordinator with the Internal Auditor.

	 The Company appointed The Dharmniti Public Company Limited (the “Internal          
Auditor”) to assess and review the adequacy of the internal control system of the Group for 
the year 2025, including follow-up on the remediation of internal control issues during the 
period from January 2025 to December 2025. The Internal Auditor reported the audit results 
to the Audit Committee on four occasions during the year. Based on the four internal audit 
reports, the Company has established operating procedures and management processes 
supported by an adequate and effective internal control system, in accordance with the 
annual audit plan mutually agreed upon with the Company. The Internal Auditor also            
prepared reports and recommendations to enhance internal controls in line with the             
Company’s internal control plans and policies, as well as to ensure compliance with the five 
components of the COSO Internal Control Framework, as previously described.

	 The Company has implemented corrective actions in response to the recommendations 
of the Internal Auditor to further enhance the effectiveness of its internal control system. The 
Audit Committee acknowledged and approved the follow-up results on the improvements 
to internal controls as reported at the Audit Committee meeting.

	 9.1.5	The guideline of consider approving, dismissal  
					    and transferring of Head of internal audit

	 In order to consider approving, dismissal and transferring of the incumbent as a 
head of internal audit of the company must be approved from the Audit Committee which 
is to charter of The Audit Committee’sCompany and approved by the Board of Directors. 
The qualifications of the Head of Internal Audit of the Company are presented in Attachment 3. 
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9.2	 Related party transactions
	 Does the company have any related party transactions?

		 Yes

	 9.2.1 - 9.2.2	 Names of the group of persons who may have a conflict of interest, nature of relationship, and information  
								       on related party transactions

	 Persons/entities with potential conflicts

Someone who may lead 
to conflict

Characteristics of 
Business Relations with company

1. Sermsang Property Development 
Company Limited (changed its 
name from T.K.H. Development 
Company Limited since April 16, 
2015)

Land and real estate 
development

•	 Two directors are shared between the companies, namely Mrs. Thanyanee Kraipisitkul and Ms. Lanlalit 
Maitreevithyanont

•	 Three directors of the Company are shareholders, namely Mrs. Thanyanee Kraipisitkul, Ms. Thantaporn 
Kraipisitkul, and Mr. Tanawat Kraipisitkul, holding shares in Sermsang Property Development Co., Ltd. at 
30.0%, 5.0%, and 5.0%, respectively.

2. Logic Spark Company Limited Renewable energy consulting 
company

•	 There are 3connected persons as the shareholders of Mr.Varut Tummavaranukub which is the holding of 
Logic Spark Company Limited at 100% 

•	 There are 1 connected person as the directors of Mr. Varut Tummavaranukub

3. Primary Energy Company Limited Holding company •	 As the majority shareholder of the company 
•	 There are 2 co-directors, namely Ms. Thantaporn Kraipisitkul and Mr. Thanawat Kraipisitkul. 
•	 There are 3 common shareholders, namely Mrs. Thanyanee Kraipisitkul, Ms. Thantaporn Kraipisitkul,  

and Mr. Thanawat Kraipisitkul, which are the holding of Primary Energy Company at 28.0%, 24.0%, and 
24.0% respectively.

4. Srinanaporn Marketing Public 
Company Limited

Manufacturing and distribution 
of beverages and snack 
products.

•	 There are 3 co-directors, namely Mrs. Thanyanee Kraipisitkul, Mr. Thanawat Kraipisitkul and  Ms. Lanlalit 
Maitreevithyanont

•	 There are 3 directors of the company as a shareholder, namely Mrs. Thanyanee Kraipisitkul, Mr. Thanawat 
Kraipisitkul and  MS. Lanlalit Maitreevithyanont, which are the holding of Srinanaporn Marketing Co., Ltd  
at 1.2%, 2.6% and 0.5% respectively.
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Remarks: 	 1PME และ UNITY are the majority shareholders of the company, holding 33.6% and 2.1% of the paid-up capital (as of December 31, 2025), respectively.

                	 2UNITY is a company incorporated in the Hong Kong Special Administrative Region. There are shareholders, namely Mrs. Thanyanee Kraipisitkul, Ms. Thantaporn Kraipisitkul, Mr. Piyawat Kraipisitkul and  

	  Mr. Thanawat Kraipisitkul. 

Someone who may lead 
to conflict

Characteristics of 
Business Relations with company

5. Mrs. Thanyanee Kraipisitkul - •	 As a director of the company and a shareholder of PME1 and Unity I. Capital Limited (“UNITY”)1,2, majority 
shareholder of the company, Mrs. Thanyanee Kraipisitkul is a direct and indirect shareholder holding 10.9% 
of the paid-up capital after this IPO.

6. Ms. Thantaporn Kraipisitkul - •	 As a director and executive director of the company and a shareholder of PME1 and UNITY1,2, the majority 
shareholder of the company, Ms. Thantaporn Kraipisitkul is a direct and indirect shareholder holding 18.3% 
of the paid-up capital after this IPO.

7. Mr. Piyawat Kraipisitkul - •	 As a shareholder of PME1 and UNITY1,2, the majority shareholder of the company, Mr. Piyawat Kraipisitkul 
is a direct and indirect shareholder holding 22.5% of the paid-up capital after this IPO.

8. Mr. Thanawat Kraipisitkul - •	 As a director and executive director of the company and a shareholder of PME1 and UNITY1,2, the majority 
shareholder of the company, Mr. Thanawat Kraipisitkul is a direct and indirect shareholder holding 12.8% 
of the paid-up capital after this IPO.

9. Mr. Varut Tummavaranukub	 - •	 As director and management of the company

10. Mr. Viwat Kraipisitkul - •	 There are 3 connected persons which are Thanyanee Kraipisitkul, Ms. Thantaporn Kraipisitkul, and                    
Mr. Thanawat Kraipisitkul.

11. Ms. Lanlalit Maitreevithyanont - •	 As a director and a shareholder of the company, Ms. Lanlalit Maitreevithyanont is a direct and indirect 
shareholder holding 0.01% of the paid-up capital after this IPO.
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	 Details of related party transactions

		 Related party’s transactions between the Group and individual or juristic person, which may have conflict of interest, for the year ended 31 December 2025 can be summarized as 
follows. 

Individual/juristic 
person, which 

may have conflict 
of interest

Nature of 
transactions

Transactions value 
for Year ended 

31 December 2025 
(Baht)

Necessity and Reasonableness of 
the Transaction Opinion of Audit Committee 

1. Mr. Viwat 
Kraipisitkul 

•	 Office rental and Office 
services 
SSP rented the office 
building from  
Mr. Viwat Kraipisitkul 

450,000 •	 Since January 2024, SSP rented the 500 m2       

office space from Mr. Viwat Kraipisitkul, as the 
Group head office. The rental term is 1 years. 
Rental rate and terms are as specified in the 
agreement.

•	 Such transaction supports the Company’s normal 
business operation and the transaction is necessity 
and benefits the Company. The Company            
compared rate and terms with comparable     
property in nearby area. The rental rate and term 
do not make the Company lose benefits.

2. Srinanaporn 
Marketing Public 
Company Limited

Rooftop rental

Revenue from electricity 
sales

Revenue from product 
sales

364,538

10,879,178

36,615,423

•	 Since August 2017, SN rented the roof space 
from Srinanaporn Marketing Public Company 
Limited for the solar rooftop power plant project. 
Rental rate and terms are as specified in the 
agreement.

•	 Since August 2017, SN rented the roof space 
from Srinanaporn Marketing Public Company 
Limited The service rate and conditions are 
reasonable and comparable to those of other 
service providers in the market.

•	 Penalty for failure to meet the guaranteed  
minimum take. 

•	 Revenue from flexible packaging sales under 
Samart Plaspack CO., LTD.

•	 Such transaction supports SN’s normal business 
operation and the transaction is necessity and 
benefits the Group business expansion plan. The 
service rate and conditions are reasonable and 
comparable to those of other service providers 
in the market.

•	 The transaction is in the ordinary course of        
business of SAMART and is conducted under 
general commercial terms comparable to those 
with third parties.
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Individual/juristic 
person, which 

may have conflict 
of interest

Nature of 
transactions

Transactions value 
for Year ended 

31 December 2025 
(Baht)

Necessity and Reasonableness of 
the Transaction Opinion of Audit Committee 

accounts receivables
Land rental
prepaid land rental

13,849,151
507,000
437,548

•	 Since November 2022, SCS rented land from 
Srinanaporn Marketing Co., Ltd. for investment 
in solar farm

•	 Such transaction supports SSP’s normal business 
operation and the transaction is necessity and 
benefits the Group business expansion plan. The 
service rate and conditions are reasonable and 
comparable to those of other service providers 
in the market

3. Logic Spark 
Co., Ltd (“LGS”)

Consulting fee for ERP 
system development,  
whereby SSP paid a 
consulting fee for 
sourcing a vendor to 
develop an ERP computer 
system for Logic Spark 
Co., Ltd.

Website design and 
maintenance fees, 
whereby SSP and SN 
paid fees to Logic Spark 
Co., Ltd. for the design 
and maintenance of the 
Company’s websites 
(www.sermsang.com and 
www.sermsanginfinite.
com).”

1,203,000

191,476

•	 As the Group provides various services across 
different areas of the renewable energy business, 
resulting in increasingly complex operations, 
SSP has sought to implement an Enterprise 
Resource Planning (ERP) system. Accordingly, 
the Company engaged Logic Spark Co., Ltd. as 
a consultant to source a vendor for the ERP 
system. The transaction was conducted under 
general commercial terms comparable to those 
with third parties. 

•	 Since the Group would like to provide accurate 
and update information via Website, LGS is hired 
to assist us updating the information on Website. 
This transaction is in accordance with general 
trading conditions with third parties.

•	 Such transaction supports the Company’s normal 
business operation and the transaction is necessity 
and benefits the Company. The Company          
compared rate and terms with comparable     
property in nearby area. The rental rate and term 
do not make the Company lose benefits.

•	 Such transaction supports SSP and SN and is 
considered necessary and beneficial to the 
Group’s business expansion plan. The service 
rate and conditions are reasonable and                 
comparable to those of other service providers 
in the market. In addition, the Group conducted 
a bidding process to select business consulting 
service providers for the Rooftop project in           
accordance with the procedures specified in the 
procurement and purchasing manual.
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Individual/juristic 
person, which 

may have conflict 
of interest

Nature of 
transactions

Transactions value 
for Year ended 

31 December 2025 
(Baht)

Necessity and Reasonableness of 
the Transaction Opinion of Audit Committee 

4. T.K.H. Food 

products Co., Ltd 

(“TKH”) 

Land rental

prepaid land rental

20,700

17,864

•	 Since November 2022, EP rented land from TKH 

for investment in solar farm 

•	 Such transaction supports SSP’s normal business 

operation and the transaction is necessity and 

benefits the Group business expansion plan. The 

service rate and conditions are reasonable and 

comparable to those of other service providers 

in the market

5. Absolute products 

Co., Ltd (“AP”)

Land rental

prepaid land rental

Revenue from product 

sales

Cost of goods

314,500

271,418

4,823190

   

  2,269,004

•	 Since November 2022, EP rented land from AP 

for investment in solar farm 

•	 Revenue from flexible packaging sales under 

Samart Plaspack CO., LTD.

•	 Raw material costs for biomass fuel production, 

such as empty palm bunches.

•	 Such transaction supports SSP’s normal business 

operation and the transaction is necessity and 

benefits the Group business expansion plan. The 

service rate and conditions are reasonable and 

comparable to those of other service providers 

in the market

•	 The transaction is in the ordinary course of  

business of SAMART and is conducted under 

general commercial terms comparable to those 

with third parties.

•	 Such transaction supports SSP’s normal business 

operation and the transaction is necessity and 

benefits the Group business expansion plan. The 

service rate and conditions are reasonable and 

comparable to those of other service providers 

in the market
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	 9.2.3	Policy and Trend of Future Related Parties  
						    Transactions

		 For entering into a connected transaction between the company and/or its subsidiaries, 
it has a stake or may have a conflict about benefits. The company will comply with the rules 
and regulations of the Stock Exchange of Thailand and the Securities and Exchange          
Commission, Thailand which become effective. 

	 If the company and/or its subsidiaries aims to enter into a connected transaction with 
the connected person who have a stake or may have the conflict about benefits in the future, 
the company will strictly abide by the policies and procedures mentioned above. The Audit 
Committee has provided guidance for consideration on the necessity of the transaction to 
the company’s operations. The committee not only consider the comparison of the prices 

with comparable items which have been done with outsiders (if any) but also the significance 
of the size of the transaction.

	 However, if there is a connected transaction, the company will arrange the Audit 
Committee to comment on the appropriateness of such transaction. In the event that the 
Audit Committee does not have the expertise to consider any related parties transactions, 
the company will provide knowledgeable persons or specialized expertise such as auditors 
or independent property appraisers to give an opinion on related parties transactions. The 
opinion of the Audit Committee or the persons with special expertise will be used for the 
decision of the Board of Directors or shareholders as the case may be.  Therefore, the 
company can ensure that such transaction will not be transference or transfer of benefits 
between the company and/or its subsidiaries or shareholders of the company, but it is the 
transaction that the company considers the highest benefit of all shareholders.

Individual/juristic 
person, which 

may have conflict 
of interest

Nature of 
transactions

Transactions value 
for Year ended 

31 December 2025 
(Baht)

Necessity and Reasonableness of 
the Transaction Opinion of Audit Committee 

6. Viwat agriculture 
corporation 
Co., Ltd (“VAC”)

Land rental
prepaid land rental

346,000
298,603

•	 Since November 2022, EP rented land from VAC 
for investment in solar farm 

•	 Such transaction supports SSP’s normal business 
operation and the transaction is necessity and 
benefits the Group business expansion plan. The 
service rate and conditions are reasonable and 
comparable to those of other service providers 
in the market

7. V.S. Foods 
Products Co., Ltd.

Land rental
prepaid land rental

867,181
9,454,163

•	 Since October 2025, SSP has entered into a 
lease agreement for an office space of 528 
square meters from V.S. Foods Products Co., Ltd. 
to be used as the Group’s office premises.            
The lease agreement has a term of 3 years, and 
the rental rate and payment conditions are in 
accordance with the terms mutually agreed upon 
by the parties.

•	 Such transaction supports SSP’s normal business 
operation and the transaction is necessity and 
benefits the Group business expansion plan. The 
service rate and conditions are reasonable and 
comparable to those of other service providers 
in the market
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	 Measurements and Procedures for Approval of Related parties 
transactions

	 The meeting of the Board of Directors of the company approved the policy on entering 
into related parties transactions to allow the transactions between the company and/or its 
subsidiaries with the individuals or juristic persons that may have conflicts in a transparent 
manner. Also, it can maintain the benefits of the company group, so this can be summarized 
as follows.

	 The related parties transactions or connected transactions of the company group 
shall comply with the rules of the Securities and Exchange Act and the notification of the 
Capital Market Supervisory Board about the rules of connected transaction. Moreover, the 
notification of the Board of Governors of the Stock Exchange of Thailand about the disclosure 
of information and other actions of the registered companies in regard to the connected 
transactions and other related rules of the Securities and Exchange Commission and/or the 
Stock Exchange of Thailand shall comply with the conditions about the disclosure the          
related parties transactions in the Notes to Financial Statements audited by the company’s 
auditors.

	 In case the law requires the company group to get approved from the meeting of 
the Board of Directors and/or the shareholders (as the case may be) before entering into 
any connected transactions, the company shall arrange the Audit Committee to consider 
and comment on such transactions. The opinions of the Audit Committee are also presented 
in the meeting of the Board of Directors and/or the shareholders (as the case may be) to 
ensure that the proposed transactions are in the best interest of the company group.

	 In the event that the related party transaction of the company and/or its subsidiaries 
with individuals who have a stake or may have conflicts about benefits in the future, the 
Audit Committee will give opinions on the necessity of entering into the transaction and the 
appropriateness of the price of such transaction based on the conditions. It is in line with 
normal business operations in the industry, and the prices will be compared with outsiders 
or market prices. If the Audit Committee does not have the expertise to consider the related 
parties transactions, the Company will arrange the independent experts or the auditors of 
the company to give comments on such transaction to be used for the decision of the Audit 
Committee, Board of Directors or shareholders as the case may be. The stakeholders are 

not allowed to vote for the approval of the transaction. Also, related party transactions will 
be disclosed in the notes of financial statements audited or reviewed by the company’s 
auditors.

	 In principle, the management department can approve such transactions if those 
transactions have trade agreements in the same way that a man should deal with a general 
partner in the same situation. With bargaining power on trades without the influence of 
being a committee, executive or related person, the company will prepare a summary report 
of such transaction to present in the next meeting of Board of Directors.

	 9.2.4	Information on appraised assets and appraisal  
					    price in conjunction with the execution of related  
					    party transactions

	 Details can be found under the “Related Party Transactions” section, showing the 
transaction values for the fiscal year ended 31 December 2025.
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Independent Auditor's Report 
To the Shareholders of Sermsang Power Corporation Public Company Limited 

Opinion 

I have audited the accompanying consolidated financial statements of Sermsang Power 

Corporation Public Company Limited and its subsidiaries (the Group), which comprise  

the consolidated statement of financial position as at 31 December 2025, 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 material 

accounting policy information, and have also audited the separate financial statements  

of Sermsang Power Corporation Public Company Limited for the same period (collectively “the 

financial statements”). 

In my opinion, the financial statements referred to above present fairly, in all material respects,  

the financial position of Sermsang Power Corporation Public Company Limited and its subsidiaries 

and of Sermsang Power Corporation Public Company Limited as at 31 December 2025,  

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 

Emphasis of Matter 

I draw attention to Note 29 to the financial statements regarding the inspection of receiving the 

construction acceptance after the commercial operation date by Vietnam’s Government 

Inspectorate. The matter might be considered as an administrative violation. However, the 

penalties from administrative violation or any other relevant adjustments are uncertain and 

dependent upon the final decision of the relevant authorities and therefore no adjustments have 

been recognised in the financial statements. My opinion is not modified in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that, in my professional judgement, were of most significance 

in my audit of the financial statements of the current period. These matters were addressed  

in the context 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 matters below, 

provide the basis for my audit opinion on the accompanying financial statements as a whole. 

Key audit matter and how audit procedures respond to the matter are described below. 

Property, plant and equipment and intangible assets 

The net book values of the Group’s property, plant and equipment and intangible assets  

as at 31 December 2025 amounted to Baht 20,528 million. I therefore focused on auditing  

the values of such assets because management is required to exercise significant judgement  

with respect to depreciation and amortisation rates, useful lives, and residual values,  

as well as their projections of future operating performance and assessment of future plans,  

in order to consider whether the assets are impaired. 
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I examined the recording of property, plant and equipment and intangible assets by examining 

supporting documents on a sampling basis for movements of property, plant and equipment  

and intangible assets occurring during the year. I assessed the judgement exercised by the Group’s 

management with respect to the matters described above, with a focus on determining that  

there were no indicators that impairment losses should be recorded in addition to the amounts 

previously recorded, taking into account whether management had considered information  

from both external and internal sources and future operating performance throughout the useful lives 

of the property, plant and equipment and intangible assets. I examined the related documentation 

and considered the nature and type of benefits derived from the assets in order to assess  

the appropriateness of the remaining useful lives, the residual values and the depreciation  

or amortisation method applied by the Group’s management. In addition, I reviewed the disclosure 

of information relating to the property, plant and equipment and intangible assets, including  

the impairment assessment on assets. 

Other Information 

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 expected 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 express 

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. 

When I read the annual report of the Group, 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. 
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Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

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 Responsibilities for the Audit of the Financial Statements 

My objectives 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 exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected 

to influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgement 

and maintain professional skepticism throughout the audit. I also: 

• 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.  
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• Obtain an understanding of internal control relevant to the audit in order to design  

audit procedures that are appropriate in the circumstances, but not for the purpose  

of expressing an opinion on the effectiveness of the Group’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness  

of accounting estimates and related disclosures made by management. 

• 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 

exists 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 exists, 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. However, future events 

or conditions may cause the Group to cease to continue as a going concern. 

• 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. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding 

the financial information of the entities or business units within the group as a basis for 

forming an opinion on the consolidated financial statements. I am responsible for the 

direction, supervision and review of the audit work performed for the purposes 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. 
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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 extremely rare circumstances, 

I determine that a matter should not be communicated in my report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public interest benefits 

of such communication. 

I am responsible for the audit resulting in this independent auditor’s report. 

 

 

 

Chatchai Kasemsrithanawat 

Certified Public Accountant (Thailand) No. 5813 

 

EY Office Limited 

Bangkok: 26 February 2026 
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of financial position

As at 31 December 2025

(Unit: Baht)

Note 2025 2024 2025 2024

Assets

Current assets

Cash and cash equivalents 7 2,331,722,146      2,050,421,348      249,914,680         369,155,412         

Short-term restricted bank deposits 8 201,993,923         407,721,798         -                           -                           

Trade and other current receivables 9 858,229,394         951,632,168         134,655,006         67,553,611           

Unbilled receivables 5,163,932             6,655,507             -                           -                           

Inventories 10 28,009,220           45,373,303           -                           -                           

Construction contracts in progress 162,969                65,024                  -                           -                           

Current account receivable - Revenue Department 19,979,162           1,316,791             -                           -                           

Short-term loans to related parties 6 23,750,000           25,999,970           1,366,656,140      733,075,140         

Other current financial assets 11 55,936,878           49,721,050           55,759,167           49,721,050           

Other current assets 86,857,542           90,245,358           -                           5,000,000             

Total current assets 3,611,805,166      3,629,152,317      1,806,984,993      1,224,505,213      

Non-current assets

Long-term restricted bank deposits 8 916,445,942         879,443,796         -                           -                           

Non-current account receivable - Revenue Department 391,109,087         110,692,677         7,590,682             7,307,310             

Long-term loans to related parties and interest receivables 6 -                       -                           6,445,474,073      5,383,325,835      

Other non-current financial assets 11, 32 325,223,243         221,955,521         64,931,292           136,527,357         

Investments in subsidiaries 12 -                           -                           4,645,944,825      4,304,643,047      

Property, plant and equipment 13 17,724,702,011    15,492,688,312    19,106,965           7,525,722             

Right-of-use assets 19 836,625,990         873,168,269         9,454,163             -                           

Intangible assets 14 2,803,444,169      2,989,899,753      5,627,583             591,318                

Deferred tax assets 26 27,935,296           22,737,075           19,156,248           16,118,005           

Deposits 285,914,811         391,403,611         219,239,403         265,357,625         

Other non-current assets 80,632,888           78,876,310           69,678,281           62,000,000           

Total non-current assets 23,392,033,437    21,060,865,324    11,506,203,515    10,183,396,219    

Total assets 27,003,838,603    24,690,017,641    13,313,188,508    11,407,901,432    

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements

Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2025

(Unit: Baht)

Note 2025 2024 2025 2024

Liabilities and shareholders' equity

Current liabilities

Short-term loans from financial institutions 16 148,747,739         146,719,113         -                           -                           

Trade and other current payables 15 774,022,335         540,978,457         104,648,460         39,725,058           

Current portion of long-term liabilities

   Debentures 17 -                           1,498,911,771      -                           1,498,911,771      

   Long-term loans from financial institutions 18 2,080,842,606      1,932,795,098      499,580,980         424,440,798         

   Lease liabilities 19 42,680,024           43,562,434           -                           -                           

Share acquisitions payable to subsidiary's

   former shareholders -                           31,388,378           -                           -                           

Short-term loans from related parties 6 374,413,648         179,571,785         1,349,246,634      162,883,870         

Other current financial liabilities 11 25,838,100           10,844,142           24,027,196           10,844,142           

Other current liabilities 63,152,461           47,193,933           2,678,200             1,681,750             

Total current liabilities 3,509,696,913      4,431,965,111      1,980,181,470      2,138,487,389      

Non-current liabilities

Long-term liabilities - net of current portion

   Debentures 17 2,585,109,249      -                           2,585,109,249      -                           

   Long-term loans from financial institutions 18 11,523,212,049    10,708,792,197    974,664,506         1,474,242,563      

   Lease liabilities 19 717,726,621         770,648,599         -                           -                           

Deferred tax liabilities 26 369,072,614         358,835,618         -                           -                           

Other non-current financial liabilities 11, 32 50,893,797           192,554,914         13,411,717           3,809,901             

Provision for decommissioning costs 20 265,878,717         96,763,943           -                           -                           

Other non-current liabilities 34,912,719           29,996,849           14,359,195           12,378,778           

Loss in excess of cost over investments in subsidiaries

   accounted for under equity method 12 -                           -                           177,074,741         126,130,217         

Total non-current liabilities 15,546,805,766    12,157,592,120    3,764,619,408      1,616,561,459      

Total liabilities 19,056,502,679    16,589,557,231    5,744,800,878      3,755,048,848      

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2025

(Unit: Baht)

Note 2025 2024 2025 2024

Shareholders' equity

Share capital 23

   Registered

      1,555,621,551 ordinary shares

         (2024: 1,590,621,551 ordinary shares) of Baht 1 each 1,555,621,551      1,590,621,551      1,555,621,551      1,590,621,551      

   Issued and fully paid-up

      1,248,825,638 ordinary shares

        (2024: 1,283,825,572 ordinary shares) of Baht 1 each 1,248,825,638      1,283,825,572      1,248,825,638      1,283,825,572      

Share premium 2,859,574,197      2,859,573,172      2,859,574,197      2,859,573,172      

Differences on business combination

      under common control (159,720,093)        (159,720,093)        (159,720,093)        (159,720,093)        

Differences from the change in the ownership

    interests in subsidiary (71,485,851)          (71,485,851)          (71,485,851)          (71,485,851)          

Retained earnings

   Appropriated - statutory reserve 22 168,062,156         168,062,156         168,062,156         168,062,156         

   Unappropriated 4,456,976,787      4,293,968,611      4,456,976,787      4,293,968,611      

Other components of shareholders' equity (933,845,204)        (721,370,983)        (933,845,204)        (721,370,983)        

Equity attributable to owners of the Company 7,568,387,630      7,652,852,584      7,568,387,630      7,652,852,584      

Non-controlling interests of the subsidiaries 378,948,294         447,607,826         -                           -                           

Total shareholders' equity 7,947,335,924      8,100,460,410      7,568,387,630      7,652,852,584      

Total liabilities and shareholders' equity 27,003,838,603    24,690,017,641    13,313,188,508    11,407,901,432    

-                           -                           -                           -                           

The accompanying notes are an integral part of the financial statements.

Directors

Consolidated financial statements Separate financial statements

Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of comprehensive income

For the year ended 31 December 2025

(Unit: Baht)

Note 2025 2024 2025 2024

Profit or loss:

Revenues

Revenue from sales and services 3,146,427,718    3,465,529,172    -                         -                         

Other income 6 117,472,275       42,532,254         65,435,589         53,239,673         

Total revenues 3,263,899,993    3,508,061,426    65,435,589         53,239,673         

Expenses

Cost of sales and services 1,569,763,652    1,568,112,383    -                         -                         

Administrative expenses 401,032,754       368,791,626       158,337,518       110,034,297       

Total expenses 1,970,796,406    1,936,904,009    158,337,518       110,034,297       

Operating profit (loss) 1,293,103,587    1,571,157,417    (92,901,929)       (56,794,624)       

Share of profit from investments in subsidiaries

   and an associate 12 -                         22,629,204         569,243,600       747,860,602       

Finance income 6 18,832,233         31,122,347         247,180,366       215,306,519       

Finance cost (696,560,855)     (777,727,739)     (167,688,132)     (153,406,053)     

Profit before income tax 615,374,965       847,181,229       555,833,905       752,966,444       

Income tax 26 (51,655,727)       (79,589,707)       6,473,161           1,428,329           

Profit for the year 563,719,238       767,591,522       562,307,066       754,394,773       

Other comprehensive income:

Other comprehensive income to be reclassified

   to profit or loss in subsequent periods

Exchange differences on translation of financial statements

   in foreign currencies (350,278,555)     (319,888,918)     (308,520,252)     (299,449,573)     

Gain (loss) on cash flow hedges - net of income tax 86,848,978         (80,912,855)       86,848,978         (80,912,855)       

Net changes in cost of hedging (5,613,269)         4,542,620           (5,613,269)         4,542,620           

Other comprehensive income not to be reclassified

   to profit or loss in subsequent periods

Gain (loss) on changes in value of equity instruments designated

   at fair value through other comprehensive income - net

   of income tax 14,393,647         (2,710,720)         14,393,647         (2,710,720)         

Actuarial loss - net of income tax -                         (5,271,937)         -                         (5,271,937)         

Other comprehensive income for the year (254,649,199)     (404,241,810)     (212,890,896)     (383,802,465)     

Total comprehensive income for the year 309,070,039       363,349,712       349,416,170       370,592,308       

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of comprehensive income (continued)

For the year ended 31 December 2025

(Unit: Baht)

Note 2025 2024 2025 2024

Profit attributable to:

Equity holders of the Company 562,307,066       754,394,773       562,307,066       754,394,773       

Non-controlling interests of the subsidiaries 1,412,172           13,196,749         

563,719,238       767,591,522       

Total comprehensive income attributable to:

Equity holders of the Company 349,416,170       370,592,308       349,416,170       370,592,308       

Non-controlling interests of the subsidiaries (40,346,131)       (7,242,596)         

309,070,039       363,349,712       

Earnings per share 28

Basic earnings per share

   Profit attributable to equity holders of the Company 0.4476                0.5816                0.4476                0.5816                

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity

For the year ended 31 December 2025

(Unit: Baht)

Differences from

Differences the change in Total equity

on business the ownership attributable Non-controlling Total 

Issued and paid-up combination under interests Treasury Other components of to owners interests of shareholder's

share capital Share premium common control in subsidiary Statutory reserve shares reserve Unappropriated Treasury shares shareholders' equity of the Company the subsidiaries equity

Balance as at 1 January 2024 1,373,825,572   2,859,573,172   (159,720,093)     (71,485,851)         168,062,156      93,152,550        4,161,805,246   (93,152,550)         (298,247,549)         8,033,812,653   433,051,786      8,466,864,439   

Profit for the year -                          -                          -                          -                            -                          -                          754,394,773      -                           -                              754,394,773      13,196,749        767,591,522      

Other comprehensive income for the year -                          -                          -                          -                            -                          -                          -                          -                           (383,802,465)         (383,802,465)     (20,439,345)       (404,241,810)     

Total comprehensive income for the year -                          -                          -                          -                            -                          -                          754,394,773      -                           (383,802,465)         370,592,308      (7,242,596)         363,349,712      

Cash dividend paid (Note 24) -                          -                          -                          -                            -                          -                          (128,627,327)     -                           -                              (128,627,327)     -                          (128,627,327)     

Dividends paid by the subsidiaries -                          -                          -                          -                            -                          -                          -                          -                           -                              -                          (5,081,184)         (5,081,184)         

Treasury shares for the year -                          -                          -                          -                            -                          -                          -                          (622,925,050)       -                              (622,925,050)     -                          (622,925,050)     

Transfer to treasury shares reserve -                          -                          -                          -                            -                          622,925,050      (622,925,050)     -                           -                              -                          -                          -                          

Capital reduction from

   unsold treasury shares (90,000,000)       -                          -                          -                            -                          -                          (626,077,600)     716,077,600        -                              -                          -                          -                          

Transfer treasury shares reserve to

   unappropriated retained earnings -                          -                          -                          -                            -                          (716,077,600)     716,077,600      -                           -                              -                          -                          -                          

Disposal of other financial assets -                          -                          -                          -                            -                          -                          39,320,969        -                           (39,320,969)           -                          -                          -                          

Change in ownership interests

   in subsidiary -                          -                          -                          -                            -                          -                          -                          -                           -                              -                          (399,980)            (399,980)            

Acquisition of a subsidiary -                          -                          -                          -                            -                          -                          -                          -                           -                              -                          27,279,800        27,279,800        

Balance as at 31 December 2024 1,283,825,572   2,859,573,172   (159,720,093)     (71,485,851)         168,062,156      -                          4,293,968,611   -                           (721,370,983)         7,652,852,584   447,607,826      8,100,460,410   

-                          

The accompanying notes are an integral part of the financial statements.

Appropriated

Equity attributable to owners of the Company

Consolidated financial statements

Retained earnings



244 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED

Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity (continued)

For the year ended 31 December 2025

(Unit: Baht)

Differences from

Differences the change in Total equity

on business the ownership attributable Non-controlling Total 

Issued and paid-up combination under interests Treasury Other components of to owners interests of shareholder's

share capital Share premium common control in subsidiary Statutory reserve shares reserve Unappropriated Treasury shares shareholders' equity of the Company the subsidiaries equity

Balance as at 1 January 2025 1,283,825,572   2,859,573,172   (159,720,093)     (71,485,851)         168,062,156      -                          4,293,968,611   -                           (721,370,983)         7,652,852,584   447,607,826      8,100,460,410   

Profit for the year -                          -                          -                          -                            -                          -                          562,307,066      -                           -                              562,307,066      1,412,172          563,719,238      

Other comprehensive income for the year -                          -                          -                          -                            -                          -                          -                          -                           (212,890,896)         (212,890,896)     (41,758,303)       (254,649,199)     

Total comprehensive income for the year -                          -                          -                          -                            -                          -                          562,307,066      -                           (212,890,896)         349,416,170      (40,346,131)       309,070,039      

Cash dividend paid (Note 24) -                          -                          -                          -                            -                          -                          (250,119,654)     -                           -                              (250,119,654)     -                          (250,119,654)     

Dividends paid by the subsidiaries -                          -                          -                          -                            -                          -                          -                          -                           -                              -                          (8,783,476)         (8,783,476)         

Treasury shares for the year (Note 23) -                          -                          -                          -                            -                          -                          -                          (185,158,162)       -                              (185,158,162)     -                          (185,158,162)     

Transfer to treasury shares reserve (Note 23) -                          -                          -                          -                            -                          185,158,162      (185,158,162)     -                           -                              -                          -                          -                          

Treasury shares sold (Note 23) -                          -                          -                          -                            -                          -                          -                          567,052               -                              567,052             -                          567,052             

Treasury shares sold below cost (Note 23) -                          -                          -                          -                            -                          -                          (242,100)            -                           -                              (242,100)            -                          (242,100)            

Capital reduction from

   unsold treasury shares (Note 23) (35,000,000)       -                          -                          -                            -                          -                          (149,591,110)     184,591,110        -                              -                          -                          -                          

Transfer treasury shares reserve to

   unappropriated retained earnings (Note 23) -                          -                          -                          -                            -                          (185,158,162)     185,158,162      -                           -                              -                          -                          -                          

Termination of cross currency swap contracts -                          -                          -                          -                            -                          -                          -                          -                           1,070,649              1,070,649          -                          1,070,649          

Disposal of other financial assets (Note 11) -                          -                          -                          -                            -                          -                          653,974             -                           (653,974)                -                          -                          -                          

Change in ownership interests

   in subsidiaries (Note 12) -                          -                          -                          -                            -                          -                          -                          -                           -                              -                          (19,529,925)       (19,529,925)       

The warrant holders exercised warrants (Note 21) 66                       1,025                  -                          -                            -                          -                          -                          -                           -                              1,091                  -                          1,091                  

Balance as at 31 December 2025 1,248,825,638   2,859,574,197   (159,720,093)     (71,485,851)         168,062,156      -                          4,456,976,787   -                           (933,845,204)         7,568,387,630   378,948,294      7,947,335,924   

-                          

The accompanying notes are an integral part of the financial statements.

Appropriated

Retained earnings

Consolidated financial statements (continued)

Equity attributable to owners of the Company
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity (continued)

For the year ended 31 December 2025

Details of other components of shareholders' equity:

(Unit: Baht)

Gains (loss) from

Exchange differences equity investments

on translation of designated at fair value Surplus on

financial statements through other Cash flow hedge Cost of hedging revaluation

in foreign currencies Actuarial loss comprehensive income reserve reserve of assets Total

Balance as at 1 January 2024 (286,157,377)              (2,930,832)               (6,299,976)                  (208,316,897)           -                               205,457,533            (298,247,549)           

Other comprehensive income for the year (299,449,573)              (5,271,937)               (2,710,720)                  (80,912,855)             4,542,620                -                               (383,802,465)           

Total comprehensive income for the year (299,449,573)              (5,271,937)               (2,710,720)                  (80,912,855)             4,542,620                -                               (383,802,465)           

Disposal of other financial assets -                                  -                               (39,320,969)                -                               -                               -                               (39,320,969)             

Balance as at 31 December 2024 (585,606,950)              (8,202,769)               (48,331,665)                (289,229,752)           4,542,620                205,457,533            (721,370,983)           

-                               

Balance as at 1 January 2025 (585,606,950)              (8,202,769)               (48,331,665)                (289,229,752)           4,542,620                205,457,533            (721,370,983)           

Other comprehensive income for the year (308,520,252)              -                               14,393,647                  86,848,978              (5,613,269)               -                               (212,890,896)           

Total comprehensive income for the year (308,520,252)              -                               14,393,647                  86,848,978              (5,613,269)               -                               (212,890,896)           

Termination of cross currency swap contracts -                                  -                               -                                  -                               1,070,649                -                               1,070,649                

Disposal of other financial assets (Note 11) -                                  -                               (653,974)                     -                               -                               -                               (653,974)                  

Balance as at 31 December 2025 (894,127,202)              (8,202,769)               (34,591,992)                (202,380,774)           -                               205,457,533            (933,845,204)           

-                               

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements (continued)

Other comprehensive income
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity (continued)

For the year ended 31 December 2025

(Unit: Baht)

Differences from

Differences the change in

on business the ownership Total

Issued and paid-up combination under interests Treasury Other components of shareholders'

share capital Share premium common control in subsidiary Statutory reserve shares reserve Unappropriated Treasury shares shareholders' equity equity

Balance as at 1 January 2024 1,373,825,572    2,859,573,172    (159,720,093)     (71,485,851)        168,062,156       93,152,550       4,161,805,246    (93,152,550)           (298,247,549)         8,033,812,653    

Profit for the year -                         -                         -                         -                          -                         -                       754,394,773       -                            -                             754,394,773       

Other comprehensive income for the year -                         -                         -                         -                          -                         -                       -                         -                            (383,802,465)         (383,802,465)      

Total comprehensive income for the year -                         -                         -                         -                          -                         -                       754,394,773       -                            (383,802,465)         370,592,308       

Cash dividend paid (Notes 24) -                         -                         -                         -                          -                         -                       (128,627,327)     -                            -                             (128,627,327)      

Treasury shares for the year -                         -                         -                         -                          -                         -                       -                         (622,925,050)         -                             (622,925,050)      

Transfer to treasury shares reserve -                         -                         -                         -                          -                         622,925,050     (622,925,050)     -                            -                             -                         

Capital reduction from

   unsold treasury shares (90,000,000)       -                         -                         -                          -                         -                       (626,077,600)     716,077,600          -                             -                         

Transfer treasury shares reserve to

   unappropriated retained earnings -                         -                         -                         -                          -                         (716,077,600)    716,077,600       -                            -                             -                         

Disposal of other financial assets -                         -                         -                         -                          -                         -                       39,320,969        -                            (39,320,969)           -                         

Balance as at 31 December 2024 1,283,825,572    2,859,573,172    (159,720,093)     (71,485,851)        168,062,156       -                       4,293,968,611    -                            (721,370,983)         7,652,852,584    

-                         

The accompanying notes are an integral part of the financial statements.

Separate financial statements

Retained earnings

Appropriated



247ANNUAL REGISTRATION STATEMENT 2025 (FORM 56-1 ONE REPORT 2025)

Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity (continued)

For the year ended 31 December 2025

(Unit: Baht)

Differences from

Differences the change in

on business the ownership Total

Issued and paid-up combination under interests Treasury Other components of shareholders'

share capital Share premium common control in subsidiary Statutory reserve shares reserve Unappropriated Treasury shares shareholders' equity equity

Balance as at 1 January 2025 1,283,825,572    2,859,573,172    (159,720,093)     (71,485,851)        168,062,156       -                       4,293,968,611    -                            (721,370,983)         7,652,852,584    

Profit for the year -                         -                         -                         -                          -                         -                       562,307,066       -                            -                             562,307,066       

Other comprehensive income for the year -                         -                         -                         -                          -                         -                       -                         -                            (212,890,896)         (212,890,896)      

Total comprehensive income for the year -                         -                         -                         -                          -                         -                       562,307,066       -                            (212,890,896)         349,416,170       

Cash dividend paid (Notes 24) -                         -                         -                         -                          -                         -                       (250,119,654)     -                            -                             (250,119,654)      

Treasury shares for the year (Note 23) -                         -                         -                         -                          -                         -                       -                         (185,158,162)         -                             (185,158,162)      

Transfer to treasury shares reserve (Note 23) -                         -                         -                         -                          -                         185,158,162     (185,158,162)     -                            -                             -                         

Treasury shares sold (Note 23) -                         -                         -                         -                          -                         -                       -                         567,052                 -                             567,052              

Treasury shares sold below cost (Note 23) -                         -                         -                         -                          -                         -                       (242,100)            -                            -                             (242,100)            

Capital reduction from

   unsold treasury shares (Note 23) (35,000,000)       -                         -                         -                          -                         -                       (149,591,110)     184,591,110          -                             -                         

Transfer treasury shares reserve to

   unappropriated retained earnings (Note 23) -                         -                         -                         -                          -                         (185,158,162)    185,158,162       -                            -                             -                         

Termination of cross currency swap contracts -                         -                         -                         -                          -                         -                       -                         -                            1,070,649              1,070,649           

Disposal of other financial assets (Note 11) -                         -                         -                         -                          -                         -                       653,974             -                            (653,974)                -                         

The warrant holders exercised warrants (Note 21) 66                      1,025                 -                         -                          -                         -                       -                         -                            -                             1,091                 

Balance as at 31 December 2025 1,248,825,638    2,859,574,197    (159,720,093)     (71,485,851)        168,062,156       -                       4,456,976,787    -                            (933,845,204)         7,568,387,630    

-                         

The accompanying notes are an integral part of the financial statements.

Appropriated

Retained earnings

Separate financial statements (continued)
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity (continued)

For the year ended 31 December 2025

Details of other components of shareholders' equity:

(Unit: Baht)

Gains (loss) from

Exchange differences equity investments

on translation of designated at fair Surplus

financial statements value through other Cash flow Cost of hedging on revaluation

in foreign currencies Actuarial loss comprehensive income hedge reserve reserve of assets Total

Balance as at 1 January 2024 (286,157,377)             (2,930,832)              (6,299,976)                 (208,316,897)          -                              205,457,533           (298,247,549)          

Other comprehensive income for the year (299,449,573)             (5,271,937)              (2,710,720)                 (80,912,855)            4,542,620               -                              (383,802,465)          

Total comprehensive income for the year (299,449,573)             (5,271,937)              (2,710,720)                 (80,912,855)            4,542,620               -                              (383,802,465)          

Disposal of other financial assets -                                 -                              (39,320,969)               -                              -                              -                              (39,320,969)            

Balance as at 31 December 2024 (585,606,950)             (8,202,769)              (48,331,665)               (289,229,752)          4,542,620               205,457,533           (721,370,983)          

-                              

Balance as at 1 January 2025 (585,606,950)             (8,202,769)              (48,331,665)               (289,229,752)          4,542,620               205,457,533           (721,370,983)          

Other comprehensive income for the year (308,520,252)             -                              14,393,647                 86,848,978             (5,613,269)              -                              (212,890,896)          

Total comprehensive income for the year (308,520,252)             -                              14,393,647                 86,848,978             (5,613,269)              -                              (212,890,896)          

Termination of cross currency swap contracts -                                 -                              -                                 -                              1,070,649               -                              1,070,649               

Disposal of other financial assets (Note 11) -                                 -                              (653,974)                    -                              -                              -                              (653,974)                 

Balance as at 31 December 2025 (894,127,202)             (8,202,769)              (34,591,992)               (202,380,774)          -                              205,457,533           (933,845,204)          

-                              

The accompanying notes are an integral part of the financial statements.

Separate financial statements (continued)

Other comprehensive income
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2025

(Unit: Baht)

2025 2024 2025 2024

Cash flows from operating activities

Profit before tax 615,374,965       847,181,229       555,833,905        752,966,444       

Adjustments to reconcile profit before tax to net cash provided by

   (paid from) operating activities:

   Depreciation and amortisation 1,041,041,350    1,024,123,185    2,541,274            1,622,263           

   Loss on disposals of assets 8,907,413           290,838              -                           -                         

   Loss on impairment of non-financial assets (reversal) (10,476,037)       16,060,064         -                           -                         

   Provision for employee benefits 5,474,333           3,319,911           1,980,410            1,530,758           

   Share of profit from investments in subsidiaries and an associate -                         (22,629,204)       (569,243,600)       (747,860,602)      

   Loss on termination of lease 1,136,680           1,145,857           -                           -                         

   Unrealised loss (gain) on exchange 3,095,539           (10,585,211)       4,803,365            8,820,305           

   Unrealised loss (gain) on fair value adjustments

      of other current financial assets and liabilities 716,561              (142,354)            30,385,395          (5,233,255)         

   Gain on termination of cross currency swap contracts (6,442,528)         -                         -                           -                         

   Write-off for withholding tax 7,732,198           11,411,061         2,667,677            892,774              

   Finance income (18,832,233)       (31,122,347)       (247,180,366)       (215,306,519)      

   Finance cost 696,560,855       777,727,739       167,688,132        153,406,053       

Profit (loss) from operating activities before changes

   in operating assets and liabilities 2,344,289,096    2,616,780,768    (50,523,808)         (49,161,779)       

Operating assets decrease (increase)

   Trade and other current receivables 94,645,677         (41,248,341)       (12,126,414)         2,040,657           

   Unbilled receivables 1,491,575           15,245,032         -                           -                         

   Construction contracts in progress (97,945)              3,451,141           -                           -                         

   Inventories 18,743,618         (9,605,204)         -                           -                         

   Other current assets 16,795,788         (7,618,036)         -                           (3,938,403)         

   Account receivable - Revenue Department (299,078,781)      (12,038,462)       (283,372)              (994,283)            

   Other non-current assets (34,089,183)       3,544,067           (5,470,693)           60,139,559         

Operating liabilities increase (decrease)

   Trade and other current payables 23,101,631         8,705,593           49,593,822          3,931,420           

   Other current liabilities 15,958,528         22,389,873         996,445               (192,540)            

   Other non-current liabilities (558,470)            (817,746)            -                           -                         

Cash flows from (used in) operating activities 2,181,201,534    2,598,788,685    (17,814,020)         11,824,631         

   Cash paid for income tax (56,317,618)       (72,231,732)       (1,298,585)           (1,193,129)         

Net cash flows from (used in) operating activities 2,124,883,916    2,526,556,953    (19,112,605)         10,631,502         

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements

Sermsang Power Corporation Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2025

(Unit: Baht)

2025 2024 2025 2024

Cash flows from investing activities

Decrease in short-term restricted bank deposits 197,037,618       77,991,144         -                           -                         

Increase in long-term restricted bank deposits (84,197,241)       (274,903,965)      -                           -                         

Decrease in long-term restricted bank deposits -                         65,162,677         -                           31,103,126         

Decrease (increase) in short-term loans to related parties 2,249,970           796,264              (633,580,996)       (193,788,600)      

Decrease in long-term loans to related parties -                         -                         613,000,000        418,924,540       

Increase in long-term loans to related parties -                         -                         (1,481,705,625)    (2,324,884,648)   

Increase in short-term loans to unrelated parties -                         (78,293,000)       -                           (78,293,000)       

Cash paid for acquisition of marketable equity instrument -                         (34,324,247)       -                           (34,324,447)       

Cash received from sales of marketable equity instrument (Note 11) 81,660,693         291,783,921       81,660,693          291,783,921       

Cash paid for acquisition of a non-listed equity instrument (Note 11) (45,760,400)       -                         -                           -                         

Decrease (increase) in other current financial assets - fixed deposits (5,931,333)         196,531,802       (5,931,333)           (45,259,357)       

Cash paid for investments in subsidiary - net of cash acquired -                         (1,816,172,217)   -                           -                         

Cash paid for investments in subsidiaries -                         (73,489,722)       (24,327,500)         (89,687,653)       

Cash paid for share acquisition payable to a subsidiary's

   former shareholder -                         (1,600,000)         -                           (1,600,000)         

Cash paid for account payable for construction and project development (103,921,919)      (19,598,259)       -                           -                         

Advance payments for construction -                         (15,306,729)       -                           -                         

Deposit and advance received (paid) 13,900,894         (164,583,425)      35,000,000          (253,621,134)      

Acquisition of property, plant and equipment (3,134,281,091)   (1,410,075,257)   (13,238,776)         (37,912)              

Acquisition of intangible assets (20,120,538)       (58,035,218)       (5,052,824)           (586,250)            

Dividend received from subsidiaries -                         -                         76,999,952          244,089,878       

Interest received 18,415,755         31,963,934         12,174,328          13,435,069         

Net cash flows used in investing activities (3,080,947,592)   (3,282,152,297)   (1,345,002,081)    (2,022,746,467)   

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements
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Sermsang Power Corporation Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2025

(Unit: Baht)

2025 2024 2025 2024

Cash flows from financing activities

Increase in short-term loans from financial institutions 10,834,514         146,719,113       -                           -                         

Increase in short-term loans from related parties 194,841,863       95,021,400         1,186,362,764      795,583,334       

Payment of principal portion of lease liabilities (95,861,302)       (44,784,262)       (10,321,344)         -                         

Cash received from long-term loans from financial institutions 4,563,053,950    3,429,935,370    -                           1,900,000,000    

Repayment of long-term loans from financial institutions (3,171,424,396)   (1,689,065,326)   (425,000,000)       (130,000,000)      

Proceed from issuance of debentures 2,600,000,000    -                         2,600,000,000      -                         

Cash paid for direct expenses in issuance of debentures (12,631,095)       -                         (12,631,095)         -                         

Repayment of debentures (1,500,000,000)   (600,000,000)      (1,500,000,000)    (600,000,000)      

Treasury shares (Note 23) (184,955,176)      (626,667,268)      (184,955,176)       (626,667,268)      

Dividend paid (Note 24) (250,119,654)      (128,627,327)      (250,119,654)       (128,627,327)      

Dividend paid by the subsidiaries (8,783,476)         (5,081,184)         -                           -                         

Proceed from exercises of warrants 1,091                 -                         1,091                   -                         

Interest expenses and bank fees paid (760,428,376)      (791,029,338)      (162,589,815)       (150,227,071)      

Cash paid for purchase of additional shares in subsidiary (187,325)            (397,320)            -                           -                         

Net cash flows from (used in) financing activities 1,384,340,618    (213,976,142)      1,240,746,771      1,060,061,668    

Decrease in translation adjustments (143,901,044)      (135,818,817)      -                           -                         

Net increase (decrease) in cash and cash equivalents 284,375,898       (1,105,390,303)   (123,367,915)       (952,053,297)      

Net foreign exchange difference (3,075,100)         (1,043,471)         4,127,183            6,314,896           

Cash and cash equivalents at beginning of year 2,050,421,348    3,156,855,122    369,155,412        1,314,893,813    

Cash and cash equivalents at end of year 2,331,722,146    2,050,421,348    249,914,680        369,155,412       

-                         -                         -                           -                         

Supplemental cash flow information

Non-cash items

   Loan from the related party and interest payable offsetting

      with dividend received -                     -                     -                       841,309,523       

   Loan from the related parties offsetting advance deposit

      for subsidiaries projects -                     -                     -                       274,043,825       

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements
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Sermsang Power Corporation Public Company Limited and its subsidiaries 
Notes to financial statements 
For the year ended 31 December 2025 

1. General information 

 Sermsang Power Corporation Public Company Limited (“the Company”) is a public company 

incorporated and domiciled in Thailand. The major shareholder of the Group is a group  

of ordinary persons in the same family (“the group of major shareholders”) who hold shares 

directly in their own names or through companies. The Company is principally engaged in 

investment, consultancy and provision of services for energy businesses to related parties. 

The registered office of the Company is at 325/14, Lan Luang Road, Si Yaek Mahanak, Dusit, 

Bangkok. 

2. 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. 2547 and their 

presentation has been made in compliance with the stipulations of the Notification of the 

Department of Business Development, issued under the Accounting Act B.E. 2543. 

 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 except where 

otherwise disclosed in the accounting policies. 

2.2 Basis of consolidation 

 The consolidated financial statements include the financial statements of the Company  
and the following subsidiary companies (“the subsidiaries”) (collectively as “the Group”): 

Company’s name Nature of business 

Country of 

incorporation Percentage of shareholding 

   2025 2024 

   (Percent) (Percent) 

Subsidiaries directly held by the Company    

Serm Sang Palang Ngan Company Limited Production and distribution of electricity Thailand 100 100 

Sermsang Corporation Company Limited Production and distribution of electricity Thailand 100 100 

Sermsang International Company Limited Investment and consultancy Thailand 100 100 

Access Energy Company Limited Investment and consultancy Thailand 100 100 

Essential Power Company Limited Production and distribution of electricity Thailand 100 100 

Sermsang Solar Company Limited Production and distribution of electricity Thailand 100 100 
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Company’s name Nature of business 

Country of 

incorporation Percentage of shareholding 

   2025 2024 

   (Percent) (Percent) 

Siam Renewable Power Company Limited Production and distribution of electricity Thailand 100 100 

Plus Energy Company Limited Investment and consultancy Thailand 100 100 

Sermsang Infinite Company Limited Production and distribution of electricity Thailand 100 100 

Siam Clean Solutions Company Limited Production and distribution of electricity Thailand 100 100 

Uni Power Tec Company Limited Production and distribution of electricity Thailand 100 100 

Niche Renewable Power  

Company Limited  Investment and consultancy Thailand 100 100 

Sermsang Next Ventures  

Company Limited  Investment and consultancy Thailand 100 100 

Bettenergy Company Limited  Production and distribution of electricity Thailand 100 100 

Renewable Infinite Company Limited  Investment and consultancy Thailand 100 75 

Renewable Absolute Power  

Company Limited  Investment and consultancy Thailand 100 75 

Infinite Renewable Power  

Company Limited  Investment and consultancy Thailand 100 75 

STZ Innovation Company Limited  Investment and consultancy Thailand 75 75 

SSTE Sustainable Company Limited  Investment and consultancy Thailand 75 75 

Surat Eco Power Company Limited Investment and consultancy Thailand 51 51 

Nakhon Ratchasima Green Energy 

Company Limited Investment and consultancy Thailand 98 98 

Truong Thanh Tra Vinh Wind Power JSC. Production and distribution of electricity Vietnam 80 80 

Subsidiaries indirectly held by the Company     
Lomnarai Company Limited  Production and distribution of electricity Thailand 100 100 

Lomsinghkhon Company Limited  Production and distribution of electricity Thailand 100 100 

Siam Green Solar Company Limited 

(formerly known as “Lomchangklang 

Company Limited”) **  Production and distribution of electricity Thailand 100 100 

Simple Solar Company Limited (formerly 

known as “Lomkohyai Company 

Limited”) **  Production and distribution of electricity Thailand 100 100 

Prestige Group Company Limited  Production and distribution of electricity Thailand 75 75 

Triple P Renewable Company Limited Production and distribution of electricity Thailand 75 75 

Samart Plaspack Company Limited  

 

Manufacturing and distribution of 

flexible packaging Thailand 75 75 

Winchai Company Limited Production and distribution of electricity Thailand 100 100 

3 

Company’s name Nature of business 

Country of 

incorporation Percentage of shareholding 

   2025 2024 

   (Percent) (Percent) 

Beisel Waste Energy Company Limited Production and distribution of electricity Thailand 100 100 

Nakhon Ratchasima Waste to Energy 

Company Limited Production and distribution of electricity Thailand 100 100 

Robust Renewable Power Company 

Limited * Production and distribution of electricity Thailand 100 - 

Sustainable Solar Solution Company 

Limited * Production and distribution of electricity Thailand 100 - 

Green Solar Solution Company Limited * Production and distribution of electricity Thailand 100 - 

Refined Sustainable Energy Company 

Limited * Production and distribution of electricity Thailand 100 - 

Renewable Solar Energy Company 

Limited * Production and distribution of electricity Thailand 100 - 

S. Global Power Limited Investment and consultancy Hong Kong 100 100 

Surge Energy Corporation Limited Investment and consultancy Hong Kong 100 100 

Access C Management Limited Investment and consultancy Hong Kong 100 100 

Sermsang Sustainable Singapore Private 

Limited Investment and consultancy Singapore 100 100 

Seijo Corporation Investment and consultancy Japan 100 100 

GK GSSE Production and distribution of electricity Japan 90 90 

Zouen Energy GK Production and distribution of electricity Japan 100 100 

Ashita Power 1 GK Production and distribution of electricity Japan 100 100 

Ashita Power 2 GK Production and distribution of electricity Japan 100 100 

Tenuun Gerel Construction LLC Production and distribution of electricity Mongolia 75 75 

Truong Thanh Quang Ngai Power  

and High Technology JSC. Production and distribution of electricity Vietnam 100 100 

Sermsang International Vietnam Co.,Ltd. Investment and consultancy Vietnam 100 100 

Sea Sun Energy Partners Pte, Ltd. Investment and consultancy Singapore 96 96 

PT Sea Sun Energi Production and distribution of electricity Indonesia 98 98 

Sermsang International (Taiwan) Co.,Ltd. Investment and consultancy Taiwan 100 100 

SITW1 Co.,Ltd. Production and distribution of electricity Taiwan 100 100 

Pingsheng Wind Power Co.,Ltd  Production and distribution of electricity Taiwan 100 100 

Bago-Negros Energy Corporation  Production and distribution of electricity Philippines 85 51 

* Incorporated during the current year 

** Change the name during the current year 
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a) The Company is deemed to have control over an investee or subsidiaries if it has 

rights, or is exposed, 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. 

b) 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. 

c) The financial statements of the subsidiaries are prepared using the same period  
and significant accounting policies as the Company. 

d) The assets and liabilities in the financial statements of overseas subsidiaries  
are translated to Baht using the exchange rate prevailing on the end of reporting 

period, and revenues and expenses translated using monthly average exchange rates.  
The resulting differences are shown under the caption of “Exchange differences  
on translation of financial statements in foreign currencies” in the statements of changes 

in shareholders’ equity. 

e) Material balances and transactions between the Group have been eliminated from the 

consolidated financial statements. 

f) Non-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 under the equity method. 

  

5 

3. New financial reporting standards 

3.1 Financial reporting standards that became effective in the current year 

 During the year, the Group has adopted the revised financial reporting standards which are 

effective for fiscal years beginning on or after 1 January 2025. 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. 

3.2 Financial reporting standard that will become effective for fiscal years beginning on 
or after 1 January 2026 

 The Federation of Accounting Professions issued a revised financial reporting standard, 

which is effective for fiscal years beginning on or after 1 January 2026. This financial 

reporting standard was 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. 

4. Accounting policies 

4.1 Revenue and expense recognition 

 Revenue from sales of electricity 

 Revenue from sales of electricity is recognised based on the delivery unit at the rate specified 

in the agreement, excluding value added tax. 

 Subsidy for adder is recognised when there is a reasonable assurance that the subsidy will 

be received and the Group will comply with all attached conditions. 

 Government grants are recognised when there is reasonable assurance that the grants will 

be received, and all attached conditions will be complied with. The subsidy relating to income 

are recognised as income in profit and loss. The subsidy relating to specific expenses  
are deferred and recognised in profit or loss on a systematic basis over the periods in which 

the Group recognises as expenses the related costs for which the subsidy is intended  
to compensate.  
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 Grants related to property, plant and equipment are presented as non-current liabilities 

because there are conditions under agreements to fulfill. When conditions are fulfilled, grants 

are deducted from the value of related assets and are recognised in profit or loss over  
the useful lives of the assets as a reduced depreciation expense. 

 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, excluding value added tax,  
of goods supplied after deducting returns, discounts, allowances and price promotions  
to customers.  

 Management services 

 Management income is recognised at a point in time upon completion of the service. 

 Revenues from construction services 

 The Group has determined that its construction contracts generally have one performance 

obligation. The Group recognises construction revenue over time where the stage of 

completion is measured using an output method, based on information provided by project 

engineers or project managers. 

 The recognised revenue which is not yet due per the contract has been presented under  
the caption of “Unbilled receivables” in the statement of financial position. The amounts 

recognised as unbilled receivables are reclassified to trade receivables when the Group’s 

right to consideration is unconditional such as upon completion of services and acceptance 

by the customer. The remaining balance of unbilled receivables are expected to be collected 

from customers within 1 year. The excess of the amount billed to a customer over the value of 

the construction contract in progress is presented as “Construction revenue received in 

advance” under current liabilities. 

 Interest income 

 Interest 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 expected credit loss 

allowance). 

 Finance cost 

 Interest expense from financial liabilities at amortised cost is calculated using the effective 

interest method and recognised on an accrual basis. 

7 

 Dividends 

 Dividends are recognised when the right to receive the dividend is established. 

 Cost of construction 

 Cost of construction consist of cost of material, labor, services and expenses. 

 Cost of construction are recognised in accordance with satisfied performance obligations in the 

contract when incurred. 

 Expenses 

 Unless included in the effective interest rate calculation, expenses are recognised on  
an accrual basis. 

4.2 Cash and cash equivalents 

 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 subject to withdrawal 

restrictions. 

4.3 Inventory 

 Electricity production business from biomass energy 

 Raw materials are valued at the lower of cost and net realisable value. The cost of inventories 

includes all purchase costs and direct related expenses under the average cost method. 

 Manufacturing and distribution of flexible packaging business 

 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 factory supplies are valued at the lower of cost (under the first-in, first-

out method) and net realisable value and are charged to production costs whenever 

consumed. 

4.4 Investments in subsidiaries 

 Investments in subsidiaries are accounted for in the separate financial statements, using  

the equity method. 
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4.5 Power plants under construction 

 All expenditures and other related expenses incurred during the construction of the power 

plants to make the plants operational are capitalised as power plants. Such project costs 

incurred during the construction phase include materials and equipment, project construction 

costs, management fees, consulting fees, direct costs and borrowing costs. 

4.6 Property, plant and equipment/Depreciation 

 Land is stated at revalued amount. Buildings and equipment are stated at cost less 

accumulated depreciation and allowance for loss on impairment of assets (if any). 

 Land is initially recorded at cost on the acquisition date, and subsequently revalued by  

an independent professional appraiser to its fair values. Revaluations are made with 

sufficient regularity to ensure that the carrying amount does not differ materially from fair 

value at the end of reporting period. 

 Differences arising from the revaluation are dealt with in the financial statements as follows: 

- When an asset’s carrying amount is increased as a result of a revaluation of the Group’s 

assets, the increase is credited directly to the other comprehensive income and  

the cumulative increase is recognised in equity under the heading of “Revaluation surplus”. 

However, a revaluation increase is recognised as income to the extent that it reverses  

a revaluation decrease in respect of the same asset previously recognised as an expense. 

- When an asset’s carrying amount is decreased as a result of a revaluation of the Group’s 

assets, the decrease is recognised in profit or loss. However, the revaluation decrease 

is charged to the other comprehensive income to the extent that it does not exceed  

an amount already held in “Revaluation surplus” in respect of the same asset. 

 Depreciation of buildings and equipment is calculated by reference to their costs less residual 

values (if any) on the straight-line basis over the following estimated useful lives: 

Land improvements 20, 25 years 

Office building and building improvement 20 years 

Power plants 12, 20, 25 years 

Solar roof systems 10, 18, 25, 30 years 

Machinery, equipment and spare parts 12, 20, 25 years 

Equipment, tools, furniture and fixtures 3, 5, 10, 20 years 

Vehicles 5 years 

 Depreciation is charged to profit or loss. No depreciation is provided on land and assets  

under construction. 
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 An item of property, plant and equipment is derecognised upon disposal or when no future 

economic benefits are expected 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. 

4.7 Borrowing costs 

 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 

expensed 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. 

4.8 Intangible 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 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 expense is charged 

to profit or loss. 

 A summary of the intangible assets with finite useful lives is as follows: 

 Useful lives 

Right to Power Purchase Agreement 20 years 

Land distribution linkage right 20 years 

Electric distribution linkage right 12, 25 years 

Communication and external electric distribution system 20, 25 years 

Computer software 3, 5 years 

4.9 Leases 

 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 exchange for consideration. 
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 The Group as a lessee applied a single recognition and measurement approach for all 

leases, except 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 adjusted 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. 

 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. 

Land 20, 25, 30 Years 

Building 3, 10 Years 
Equipment 5 Years 
Motor vehicles 5 Years 

 If ownership of the leased asset is transferred to the Group at the end of the lease term  

or the cost reflects the exercise 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 fixed payments less any lease incentives 

receivable, variable lease payments that depend on an index or a rate, and amounts 

expected to be payable under residual value guarantees. Moreover, the lease payments 

include the exercise price of a purchase option reasonably certain to be exercised by  
the Group and payments of penalties for terminating the lease, if the lease term reflects  
the Group exercising an option to terminate. Variable lease payments that do not depend  
on an index or a rate are recognised as expenses in the period in which the event or condition 

that triggers the payment occurs. 
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 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 expenses on a straight-line basis over the lease 

term. 

4.10 Related party transactions 

 Related parties comprise enterprises or individuals that control, or are controlled by,  
the Company, whether directly or indirectly, or which are under common control with  
the Company. 

 They also include associates and individuals or enterprises which directly or indirectly own  
a voting interest in the Company that gives them significant influence over the Company,  
key management personnel, directors, and officers with authority in the planning and 
direction of the Company’s operations. 

4.11 Business combinations  

 General business combination 

 Business combinations are accounted for using the acquisition method, excluding a business 
combination under common control. The cost of an acquisition is measured as the aggregate 
of the consideration transferred, which is measured at the acquisition date fair value, the 
amount of any non-controlling interests in the acquiree and the acquisition date fair value of 
the Group’s previously held equity interest in the acquiree, in a business combination 
achieved in stages.  

 For each business combination, the Group elects whether to measure the non-controlling 
interests in the acquiree at fair value or at the proportionate share of the acquiree’s 
identifiable net assets. Acquisition-related costs are expensed as incurred and included in 
administrative expenses. 

 The Group measures the identifiable assets acquired and the liabilities assumed at 
acquisition date fair value, and classifies and designates them in accordance with the 
contractual terms, economic circumstances, and pertinent conditions as at the acquisition 
date. 
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 Any contingent consideration to be transferred by the Group will be recognised at fair value 
at the acquisition date. A contingent consideration classified as equity is not remeasured and 
its subsequent settlement is accounted for within equity. A contingent consideration 
classified as an asset or liability is measured at fair value, with changes in fair value 
recognised in profit or loss. 

 Business combination under common control 

 Business combinations under common control are accounted for using the pooling of 
interests method, with the cost of the business combinations under common control being 
the fair value, at the date of exchange, of the consideration transferred to obtain control.  
The assets and liabilities of the entities pooled are recognised based on their book values,  
in proportion to the interests previously under common control. 

 Differences between the cost of the business combination under common control and  
the acquirer’s proportionate interests in the book value of the pooled entities are directly 
recognised in shareholders’ equity (and if the pooled entities have profit or loss transactions 
directly recognised in the shareholders’ equity, the financial statements after business 
combination present the transaction as if the business combination occurred at the earliest 
reporting date). The remaining difference between the cost of the business combination 
under common control and the acquirer’s proportionate interest in the book value the pooled 
entities, after recognising the profit or loss transactions directly in shareholders’ equity, is 
presented as “Difference on business combination under common control” in shareholders’ 
equity. 

 Costs relating to business combinations under common control are accounted for as expenses 
in the period in which the business combination occurred. 

4.12 Foreign currencies 

 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 functional currencies of each entity  
at the exchange rate ruling at the date of the transaction. Monetary assets and liabilities 
denominated in foreign currencies are translated into functional currencies of each entity  
at the exchange rate ruling at the end of reporting period. 

 Gains and losses on exchange are included in determining income, except for gain and loss 
on exchange rate of financial liabilities designated as hedging instruments for cashflow 
hedge. The effective portion of the gain or loss on exchange rate is recognised in other 
comprehensive income in the cash flow hedge reserve, while any ineffective portion  
is recognised immediately in profit or loss. 
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 Foreign operations 

 Assets and liabilities of each foreign operation included in the consolidated financial statements 

are translated into Baht using the exchange rate prevailing at the end of reporting period. 

Items in statement of comprehensive income of foreign operations translated into Baht using 

the exchange rate ruling at the date of the transaction or yearly average exchange rates.  
The exchange differences arising on translation for consolidation are recognised in other 

comprehensive income, and presented in the foreign currency translation reserve in equity. 

 When the settlement of a monetary item borrowing from or lending to a foreign operation  
is neither planned nor likely in the foreseeable future, gains and losses arising from translation 

of such monetary item are recognised in other comprehensive income, and presented in  
the foreign currency translation reserve in equity until loan settlement. 

4.13 Impairment of non-financial assets 

 At the end of each reporting period, the Group performs impairment reviews in respect of  
the property, plant and equipment, right-of-use asset and other intangible assets whenever 

events or changes in circumstances indicate that an asset may be impaired. 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. 

 An impairment loss is recognised in profit or loss. However, in cases where the land was 

previously revalued and the revaluation was taken to equity, a part of such impairment is 

recognised in equity up to the amount of the previous revaluation. 

4.14  Employee benefits 

 Short-term employee benefits 

 Salaries, wages, bonuses and contributions to the social security fund are recognised  
as expenses when incurred. 

 Post-employment benefits  

 Defined Contribution plans 

 The Group and its employees have jointly established a providend fund. The fund is monthly 

contributed by employees and by the Group. The fund’s assets are held in a separate trust 

and the Group’s contributions are recognised as expenses when incurred.  

 Defined benefit plans 

 The Group has obligations in respect of the severance payments it must make to employees 

upon retirement under labor law. The Group treats these severance payment obligations  
as a defined benefit plan. 
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 The obligation under the defined benefit plan is determined by a professionally qualified 

independent actuary based on actuarial techniques, using the projected unit credit method.  

 Actuarial gains and losses arising from defined benefit plans are recognised immediately  
in other comprehensive income. 

4.15 Provisions 

 General provisions 

 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. 

 Provision for decommissioning costs 

 The Group recognises provision for decommissioning costs at the present value of the 
estimated cost of decommissioning at the end of the lease. The recognised provision for 
decommissioning costs is determined based on projected decommissioning costs and various 
assumptions, including as to abandonment time, future inflation rate and the present value of 
estimated decommissioning costs, calculated using the discount rate provided by 
management. These costs are included as part of the cost of the related assets. 

4.16 Income tax 

 Income tax expense represents the sum of income tax currently payable and deferred tax. 

 Current tax 

 Current income tax is provided in the accounts at the amount expected to be paid to the 

taxation authorities, based on taxable profits determined in accordance with tax legislation. 

 Deferred tax 

 Deferred income tax is provided on temporary differences between the tax bases of assets 

and liabilities and their carrying amounts at the end of each reporting period, using the tax rates 

enacted at the end of the reporting period. 

 The Group recognises deferred tax liabilities for all taxable temporary differences while they 

recognise deferred tax assets for all deductible temporary differences and tax losses carried 

forward to the extent that it is probable that future taxable profit will be available against 

which such deductible temporary differences and tax losses carried forward can be utilised. 

 At each reporting date, the Group reviews and reduce the carrying amount of deferred tax 

assets to the extent that it is no longer probable that sufficient taxable profit will be available 

to allow all or part of the deferred tax asset to be utilised. 
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4.17 Treasury shares  

 Treasury shares are stated at cost and presented as a deduction from shareholders’ equity. 
Gains on disposal of treasury shares are determined by reference to the carrying amount 
and are presented as premium on treasury shares. Losses on disposal of treasury shares 
are determined by reference to the carrying amount and are presented net of premium on 
treasury shares and retained earnings, consecutively. 

4.18 Financial instruments 

 The Group initially measures financial assets at its fair value plus, in the case of financial 

assets that are not measured at fair value through profit or loss, transaction costs. However, 

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. 

 Classification and measurement of financial assets 

 Financial assets are classified, at initial recognition, as to be subsequently measured at 

amortised cost, fair value through other comprehensive income (“FVOCI”), or fair value 

through profit or loss (“FVTPL”). 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 (“EIR”) method and are subject to impairment. Gains and losses are recognised in profit 

or loss when the asset is derecognised, modified or impaired. 

Financial assets designated at FVOCI (equity instruments)  

 Upon initial recognition, the Group can elect to irrevocably classify its equity investments 

which are not held for trading as equity instruments designated at FVOCI. The classification 

is determined on an instrument-by-instrument basis.  

 Gains and losses recognised in other comprehensive income on these financial assets  
are never recycled to profit or loss. 

 Dividends are recognised as other income in profit or loss, except when the dividends clearly 

represent a recovery of part of the cost of the financial asset, in which case, the gains  
are recognised in other comprehensive income.  
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 Equity instruments designated at FVOCI are not subject to impairment assessment. 

 Financial assets at FVTPL 

 Financial assets measured at FVTPL are derivatives carried in the statement of financial 

position at fair value with net changes in fair value recognised in profit or loss. 

 Classification and measurement of financial liabilities 

 Except 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. 

 Derecognition of financial instruments 

 A financial asset is primarily derecognised when the rights to receive cash flows from  
the asset have expired 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 expires. When an existing financial liability is replaced by another from the same 

lender on substantially different terms, or the terms of an existing liability are substantially 

modified, such an exchange 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. 

Impairment of financial assets 

 The Group recognises an allowance for expected credit losses (“ECLs”) for all debt 

instruments not held at FVTPL. 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 expects 

to receive, discounted at an approximation of the original effective interest rate.  

 For credit exposures 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 next 12-months. For those credit exposures for which there has 

been a significant increase in credit risk since initial recognition, a loss allowance is required 

for credit losses expected over the remaining life of the exposure. 
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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 default when contractual payments are 90 days past due. However, 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 external 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.  

 ECL are calculated based on its historical credit loss experience and adjusted for forward-

looking factors specific to the debtors and the economic environment. 

 A financial asset is written off when there is no reasonable expectation of recovering  
the contractual cash flows. 

 Offsetting of financial instruments 

 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. 

4.19 Derivatives and hedge accounting 

 The Group uses derivatives, such as forward currency contracts and interest rate swaps,  
to hedge its foreign currency risks and interest rate risk, respectively. 

 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 unless the derivative is designated and effective as a hedging 

instrument under cash flow hedge. 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 financial assets or non-current financial 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. Other derivatives are presented as current financial 

assets or current financial liabilities. 

 Hedge accounting 

 For the purpose of hedge accounting, hedges are classified as: 

- Fair value hedges when hedging the exposure to changes in the fair value of a 
recognised asset or liability or an unrecognised firm commitment 
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- Cash flow hedges when hedging the exposure to a variability in cash flows that is either 
attributable to a particular risk associated with a recognised asset or liability or a highly 
probable forecast transaction or the foreign currency risk in an unrecognised firm 
commitment 

 At the inception of a hedging relationship, the Group formally designates and documents  
the hedging relationship to which it wishes to apply hedge accounting and the risk 
management objective and strategy for undertaking the hedge.  

 The documentation, at the inception of the hedge and on an ongoing basis, includes 
identification of the hedging instrument, the hedged item, the nature of the risk being hedged 
and how the Group will assess whether the hedging relationship meets the hedge 
effectiveness requirements, including analysis of the sources of hedge ineffectiveness  
and how the hedge ratio is determined.  

 A hedging relationship qualifies for hedge accounting if it meets all of the following hedge 
effectiveness requirements: 

- There is ‘an economic relationship’ between the hedged item and the hedging instrument. 

- The effect of credit risk is not the dominant factor in the value changes that result  
from that economic relationship. 

- The hedge ratio of the hedging relationship is the same as that resulting from the quantity 
of the hedged item that the Group actually hedges and the quantity of the hedging 
instrument that the Group actually uses to hedge that quantity of hedged item. 

 Hedges that meet all of the qualifying criteria for hedge accounting are accounted for, as 

described below: 

 Fair value hedges 

 The change in the fair value of a hedging instrument is recognised in profit or loss. The 

change in the fair value of the hedged item attributable to the risk hedged is recorded as part 

of the carrying value of the hedged item and is also recognised in profit or loss. 

 Any adjustment to the carrying value of fair value hedges relating to items carried at 

amortised cost, is amortised through profit or loss over the remaining term of the hedge using 

the effective interest method. The amortisation may begin as soon as an adjustment exists 

and no later than when the hedged item ceases to be adjusted for changes in its fair value 

attributable to the risk being hedged. If the hedged item is derecognised, the unamortised 

fair value is recognised immediately in profit or loss. 
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 When an unrecognised firm commitment is designated as a hedged item, the subsequent 

cumulative change in the fair value of the firm commitment attributable to the hedged risk is 

recognised as an asset or liability with a corresponding gain or loss recognised in profit or 

loss. 

 The Group designates only the intrinsic value of the options and the financial instrument 

excluding the foreign currency basis spread as a hedging instrument. The change in fair 

value of the time value of the options and the foreign currency basis spread of financial 

instrument that relates to the hedged item is separately accounted for as a cost of hedging 

which is recognised in other comprehensive income and accumulated in a separate 

component of equity under cost of hedging reserve. 

 If the hedged item is transaction-related, the cost of hedging reserve accumulated in other 

comprehensive income is reclassified to profit or loss when the hedged item affects profit or 

loss. If the hedged item is time-period related, then the reserve accumulated in other 

comprehensive income is reclassified to profit or loss on systematic and rational basis. The 

reclassified amounts are recognised in profit or loss in the same line as the hedged item. If 

the hedged item is a non-financial item, then the reserve is removed directly from equity and 

included in the initial carrying amount of the recognised non-financial item. Furthermore, if 

the Group expects that some or all of the loss accumulated in cost of hedging reserve will 

not be recovered in the future, that amount is immediately reclassified to profit or loss.  

 Cash flow hedges 

 The effective portion of the gain or loss on the hedging instrument is recognised in other 

comprehensive income in the cash flow hedge reserve, while any ineffective portion  
is recognised immediately in profit or loss. The cash flow hedge reserve is adjusted to  
the lower (in absolute amounts) of the cumulative gain or loss on the hedging instrument and 

the cumulative change in fair value of the hedged item. 

 The way cash flow hedge reserve accumulated in other comprehensive income are 

subsequently accounted for, depends on the nature of the underlying hedged transaction. If 

the hedged transaction subsequently results in the recognition of a non-financial item, the 

reserve accumulated in equity is removed from the separate component of equity  
and included in the initial cost or other carrying amount of the hedged asset or liability. This 

is not a reclassification adjustment and is not recognised in other comprehensive income for 

the period. For any other cash flow hedges, the reserve accumulated in other comprehensive 

income is subsequently reclassified to profit or loss as a reclassification adjustment in the 

same period which the hedged cash flows affect profit or loss. 
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 If cash flow hedge accounting is discontinued, the cash flow hedge reserve accumulated in 

other comprehensive income will be immediately reclassified to profit or loss as a 

reclassification adjustment if the hedged future cash flows are not expected to occur. If the 

hedged future cash flows are still expected to occur the cash flow hedge reserve must remain 

in equity and recognise in profit and loss statement in the same period which the hedged 

cash flows affect profit or loss. 

4.20 Fair value measurement 

 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. Except 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 maximises the use of relevant 

observable inputs related to assets and liabilities that are required to be measured at fair 

value. 

 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 - Use of quoted market prices in an active market for such assets or liabilities 

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or 

directly 

Level 3 - Use 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. 

5. Significant accounting judgements and estimates 

 The preparation of financial statements in conformity with financial reporting standards at 

times requires management to make subjective judgements and estimates regarding matters 

that are inherently uncertain. These judgements and estimates affect reported amounts and 

disclosures; and actual results could differ from these estimates. Significant judgements and 

estimates are as follows: 
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 Allowance for expected credit losses of trade receivables and loans 

 In determining an allowance for expected credit losses of trade receivables and loans,  
the management needs to make judgement and estimates based upon, among other things, 

past collection history, aging profile of outstanding debts and the forecast economic condition 

for groupings of various debtor and borrower segments with similar credit risks. The Group’s 

historical credit loss experience and forecast economic conditions may also not be 

representative of whether a debtor or a borrower will actually default in the future. 

 Fair value of financial instruments 

 In determining the fair value of financial instruments recognised in the statement of financial 

position that are not actively traded and for which quoted market prices are not readily 

available, the management exercise judgement, using a variety of valuation techniques and 

models. The input to these models is taken from observable markets, and includes 

consideration of credit risk, liquidity, correlation and longer-term volatility of financial 

instruments. Change in assumptions about these factors could affect the fair value 

recognised in the statement of financial position and disclosures of fair value hierarchy. 

 Property, plant and equipment and intangible assets 

 In determining depreciation and amortisation, the management is required to make estimates 

of the useful lives and residual values and to review estimate useful lives and residual values 

when there are any changes.  

 The Group measures land at revalued amounts. Such amounts are determined by an 

independent valuer using the market approach. The valuation involves certain assumptions 

and estimates. 

 In addition, the management is required to review assets 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 judgements regarding forecast of future revenues 

and expenses relating to the assets subject to the review and a suitable discount rate 

selected in order to calculate the present value of estimate cash flows to be generated by  

the assets. 

 Estimating the incremental borrowing rate of leases - the Group as lessee 

 The Group cannot readily determine the interest rate implicit in the lease, therefore,  
the management is required to exercise judgement in estimating its incremental borrowing 

rate to discount lease liabilities. The incremental borrowing rate is the rate of interest that  
the Group would have to pay to borrow over a similar term, and with a similar security,  
the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar 

economic environment. 



261ANNUAL REGISTRATION STATEMENT 2025 (FORM 56-1 ONE REPORT 2025)

22 

6. Related party transactions 

 During the years, 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 based agreed upon between the Group  

and those related parties. 

(Unit: Million Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements Pricing policy 

 2025 2024 2025 2024  

Transactions with subsidiaries 

(eliminated from the consolidated financial statements) 

Management income  

(included in other income) - - 48 41 As per agreement 

Interest income 

(included in financial income) - - 239 202 2% - 4.38% per annum 

Dividend income (Note 12.2) - - 77 985 As announced 

Interest expenses - - 13 15 2% - 3.5% per annum  

Service expenses - - 30 12 As per agreement 

Transactions with related parties 

Sales of electricity 11 12 - - As per agreement 

Sales of goods 41 6 - - As per agree rate 

Interest income 

(included in financial income) 1 1 - - 2% per annum 

Rental and service expenses 3 3 1 1 As per agreement 

Interest expense 9 2 - - 2% - 4.36% per annum 

Purchase of raw material 2 2 - - As per agree rate 
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 The balances of the accounts between the Group and those related parties are as follows: 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Trade and other current receivables - related parties (Note 9) 

Subsidiaries - - 121,343 56,944 

Related companies 18,563 63,860 - - 

Total 18,563 63,860 121,343 56,994 

Deposits - related parties     

Related companies 82,448 91,359 82,448 91,359 

Trade and other current payables - related parties (Note 15) 

Subsidiaries - - 74,110 25,008 

Related individuals and companies 12,242 2,518 147 485 

Total 12,242 2,518 74,257 25,493 

Lease liabilities - related parties     

Related companies 18,223 18,488 - - 

 Loans to/from related parties 

 The balances of loans between the Group and those related parties and the movements  

in loans are as follows: 

(Unit: Thousand Baht) 

 Consolidated financial statements 

 

Balance as at             

31 December 2024 Increase Decrease 

Balance as at  

31 December 2025 

Short-term loans to     

Thai Eastern Industrial Land Co., Ltd. 23,750 - - 23,750 

Forever Sunday Co., Ltd 300 - (300) - 

Director 1,950 - (1,950) - 

Total 26,000 - (2,250) 23,750 
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(Unit: Thousand Baht) 

 Separate financial statements 

 

Balance as at  

31 December 2024 Increase Decrease 

Balance as at  

31 December 2025 

Short-term loans to     

Access Energy Co., Ltd. 13,909 - (1,000) 12,909 

Niche Renewable Power Co., Ltd. 2,875 - - 2,875 

Infinite Renewable Power Co., Ltd. 1,250 - - 1,250 

Renewable Absolute Power Co., Ltd. 11,600 15,000 (14,930) 11,670 

Renewable Infinite Co., Ltd. 2,975 15,000 (14,930) 3,045 

SSTE Sustainable Co., Ltd. 8,762 - - 8,762 

STZ Innovation Co., Ltd. 11,762 - - 11,762 

Sermsang Next Venture Co., Ltd. 162,501 - - 162,501 

Surat Eco Power Co., Ltd 185,186 300,825 (97,994) 388,017 

Nakhon Ratchasima Green Energy 

Co., Ltd 332,255 498,650 (67,250) 763,655 

Siam Renewable Power Co., Ltd - 45,000 (44,790) 210 

Total 733,075 874,475 (240,894) 1,366,656 

Long-term loans to and interest 

receivables from     

Sermsang International Co., Ltd. 3,167,274 1,332,830 - 4,500,104 

Access Energy Co., Ltd. 24,492 811 - 25,303 

Sermsang Infinite Co., Ltd. 34,141 262,809 (3,019) 293,931 

Plus Energy Co., Ltd. 2,157,419 67,422 (610,000) 1,614,841 

Samart Plaspack Co., Ltd. - 11,295 - 11,295 

Total 5,383,326 1,675,167 (613,019) 6,445,474 

During the year, the Company provides short-term loans to its five subsidiaries amounting to 

Baht 874 million. These loans are unsecured, repayable on demand, and carry interest at 

rates 3.86 - 4.16 percent per annum. 

During the year, the Company provides long-term loans to its three subsidiaries amounting 

to Baht 1,482 million. These loans are unsecured, repayable on demand, and carry interest 

at rates 3.86 - 4.16 percent per annum. The Company has no intention to collect this loan 

within 1 year. 
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(Unit: Thousand Baht) 

 Consolidated financial statements 

 

Balance as at    

1 January  

2025 Increase Decrease Transfer 

Balance as at  

31 December  

2025 

Short-term loans from      

Thaieastern Bio Power                

Co., Ltd. 4,174 - - - 4,174 

Forever Sunday Co., Ltd 47,433 - - (47,433) - 

Bafs Clean Energy Corporation 

Co., Ltd. 55,500 176,414 (51,442) 47,433 227,905 

Directors 72,465 76,143 (6,273) - 142,335 

Total 179,572 252,557 (57,715) - 374,414 

During the year, the Group drawn down loan from its related parties amounting to Baht 253 

million. These loans are unsecured, repayable on demand, and carry interest at rates  

2 - 4.16 percent per annum. 

(Unit: Thousand Baht) 

 Separate financial statements 

 

Balance as at 

31 December 

2024 Increase Decrease 

Balance as at 

31 December 

2025 

Short-term loans from     

Essential Power Co., Ltd. 111,496 - (54,850) 56,646 

Prestige Group Co., Ltd. 424 - - 424 

Siam Clean Solution Co., Ltd. 41,403 - (14,226) 27,177 

Bettenergy Co., Ltd. 9,561 - (9,561) - 

Winchai Co., Ltd. - 1,265,000 - 1,265,000 

Total 162,884 1,265,000 (78,637) 1,349,247 

 During the year, the Company drawn down loan from its subsidiary amounting to Baht 1,265 

million. This loan is unsecured, repayable on demand, and carry interest at rates 3.25 - 3.5 

percent per annum. 
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 Directors and management’s benefits 

 During the years, the Group had employee benefit expenses payable to their directors and 

management as below. 

(Unit: Million Baht) 

 

Consolidated/Separate 

financial statements 

 2025 2024 

Short-term employee benefits 43 39 

Post-employment benefits 1 1 

Total 44 40 

 Guarantee obligations with related parties 

 The Company has outstanding guarantee obligations with its related parties, as described  

in Note 31.4 to the financial statements. 

7. Cash and cash equivalents 

 The subsidiaries have pledged bank deposits amounting to Baht 827 million (2024: Baht 439 

million) as security against long-term loans, as discussed in Note 18 to the financial 

statements. However, the subsidiaries can withdraw such bank deposits for use in their 

operations. 

8. Restricted bank deposits 

 Short-term and long-term restricted bank deposits represent bank deposits pledged with  

the banks to secure credit facilities, as described in Note 18 and Note 31.4 to the financial 

statements. The bank deposits are restricted in accordance with the conditions stipulated in 

the credit facility agreements made with the banks. 
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9. Trade and other current receivables 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Trade receivables - related parties     

Aged on the basis of due dates     

Not yet due 10,587 5,043 - - 

Past due     

Up to 3 months 3,262 - - - 

Total 13,849 5,043 - - 

Trade receivables - unrelated parties     

Aged on the basis of due dates     

Not yet due 603,703 741,853 - - 

Past due     

Up to 3 months 35,925 2,838 - - 

3-6 months 38,817 597 - - 

6-12 months 19,858 - - - 

Over 12 months 1,905 175 - - 

Total 700,208 745,463 - - 

Less: Allowance for expected credit 

losses (1,378) (175) - - 

Total trade receivables  

- unrelated parties - net 698,830 745,288 - - 

Other current receivables - related 

parties     

Interest receivable 1,467 1,018 74,796 29,775 

Other current receivables 3,247 57,799 46,547 27,169 

Total  4,714 58,817 121,343 56,944 
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(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Other current receivables - unrelated 

parties     

Other advance payments 90,007 107,225 6,973 4,878 

Undue input tax 37,015 40,533 6,297 5,708 

Accrued service income - 6 - - 

Other current receivables 15,609 20,154 42 24 

Total 142,631 167,918 13,312 10,610 

Less: Allowance for expected credit 

losses (1,795) (25,434) - - 

Total other current receivables - 

unrelated parties - net 140,836 142,484 13,312 10,610 

Total trade and other current 

receivables - net 858,229 951,632 134,655 67,554 

 The normal credit term is 15 to 45 days. 

10. Inventories 

(Unit: Thousand Baht) 

 Consolidated financial statements 

 

 

Cost 

Reduce cost to net 

realisable value Inventories - net 

 2025 2024 2025 2024 2025 2024 

Finished goods 9,847 5,044 (733) (1,202) 9,114 3,842 

Work in process 954 168 - - 954 168 

Raw materials 19,634 24,044 (1,693) (2,603) 17,941 21,441 

Good in transit - 19,922 - - - 19,922 

Total 30,435 49,178 (2,426) (3,805) 28,009 45,373 

 During the current year, the Group reversed the write-down of cost of inventories by Baht 1.4 

million and reduced the amount of inventories recognised as expenses during the year 

(2024: the Group reduced cost of inventories by Baht 1 million to reflect the net realisable 

value). 
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11. Other financial assets and liabilities and hedge accounting 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

2025 2024 2025 2024 

Other current financial assets     

Financial assets - fixed deposits  

at amortised cost 55,054 49,123 55,054 49,123 

Derivatives designated as hedging 

instruments     

Foreign exchange forward contracts 883 240 - - 

Derivatives not designated as hedging 

instruments     

Interest rate swaps - 358 - 358 

Foreign exchange forward contracts - - 705 240 

Total other current financial assets 55,937 49,721 55,759 49,721 

Other non-current financial assets     

Derivatives designated as hedging 

instruments     

Interest rate swaps 175,478 54,082 - - 

Derivatives not designated as hedging 

instruments     

Interest rate swaps - - 250 7,957 

Equity instruments designated at FVOCI     

Marketable equity instruments     

Nova Empire Public Company Limited 

(“NOVA”) 14,508 71,968 14,508 71,968 

Truong Thanh Energy and Real Estate 

Joint Stock Company (“TEG”) 50,173 56,602 50,173 56,602 

Non-listed equity instruments     

Xurya Pte., Ltd. & Subsidiary 7,278 7,278 - - 

500 Tuk Tuks ll, L.P. 32,026 32,026 - - 

Godo Kaisha Kyoto 6J 45,760 - - - 

Total other non-current financial assets 325,223 221,956 64,931 136,527 
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(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

2025 2024 2025 2024 

Other current financial liabilities     

Derivatives designated as hedging 

instruments     

Foreign exchange forward contracts 25,034 10,693 - - 

Derivatives not designated as hedging 

instruments     

Interest rate swaps 804 151 804 151 

Foreign exchange forward contracts - - 23,223 10,693 

Total other current financial liabilities 25,838 10,844 24,027 10,844 

Other non-current financial liabilities     

Derivatives designated as hedging 

instruments     

Interest rate swaps 37,482 40,670 - - 

Capped cross currency swap contract - 75,165 - - 

Cross currency swap contract - 72,910 - - 

Foreign exchange forward contracts 13,412 3,305 - - 

Derivatives not designated as hedging 

instruments     

Interest rate swaps - 505 - 505 

Foreign exchange forward contracts - - 13,412 3,305 

Total other non-current financial liabilities 50,894 192,555 13,412 3,810 

 During the year, the subsidiary acquired 16 percent of all paid-up ordinary shares of  
Godo Kaisha Kyoto 6J at a price of Yen 200 million or approximately to Baht 46 million.  
The Company’s management considered the investment to be long-term and strategic. 

 During the year, the Company sold its equity interest in NOVA, as this investment is not 
coincides with the Company’s investment strategy. The fair value on the date of sales was 
Baht 82 million and the accumulated gain recognised in other comprehensive income of Baht 
1 million was transferred to retained earnings. 

 Derivatives designated as hedging instruments 

 Interest rate risk 

 Subsidiaries has an interest rate swap agreement to hedge the exposure to cash flow 

volatility which has to pay. The subsidiaries receives a variable rate of interest and pays fixed 

rate of interest. 

31 

 There is an economic relationship between the hedged item and the hedging instrument as 

the terms of the interest rate swap match the terms of the variable interest rate loan (i.e., 

interest rate, notional amount, maturity and payment dates). There is no ineffectiveness 

portion of such hedge. 

 Consolidated financial statements 

 2025 2024 

Notional amount (Million Baht) 748 876 

Notional amount (Million Yen) 12,625 13,113 

Notional amount (Million USD) 38 44 

Hedge ratio 1:1 1:1 

Maturity date June 2028 to 

September 

2039 

June 2028 to 

September 

2039 

   

(Unit: Million Baht) 

 Consolidated financial statements 

 2025 2024 

Carrying amount of interest rate swap   

   Assets (Note 32.2) 175 54 

   Liabilities (Note 32.2) (37) (41) 

Changes in fair value of the hedging instruments 

   used for measuring effectiveness 128 22 

   Effectiveness recognised in other comprehensive 

     income 128 22 

Cash flow hedge reserve, net of tax  143 15 

Foreign currency risk 

Foreign loan contracts are designated as hedging instruments in cash flow hedges of forecast 

sales in US dollar. These forecast transactions are highly probable. The foreign loan contract 

balances vary with the level of expected foreign currency sales and changes in foreign 

exchange rates. 

In addition, hedge ineffectiveness can arise from changes to the forecasted amount of cash 

flows of hedged items and hedging instruments and differences in the timing of the cash flows 

of the hedged items and the hedging instruments. 

In November 2023, the subsidiary repaid loan from a financial institution before the maturity 

date amounting to USD 4 million. The portion of repayment was discontinued from hedging. 

This transaction presented in cash flow hedge reserve net of tax.  
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 Consolidated financial 

statements 

 2025 2024 

Carrying amount of the foreign loan contracts   

Liabilities (Million USD) (74) (81) 

Notional amount (Million USD) (74) 81 

Hedge ratio 1:1 1:1 

Maturity date March 2034 

to June 2036 

March 2034 

to June 2036 

   

(Unit: Million Baht) 

 Consolidated financial 

statements 

 2025 2024 

Changes in fair value of the hedging instruments 

used for measuring effectiveness (22) (99) 

Effectiveness recognised in 

   other comprehensive income (22) (99) 

Cash flow hedge reserve, net of tax (315) (293) 

Continuing hedges (310) (287) 

Discontinued hedges (5) (6) 

Foreign exchange forward contracts are designated as hedging instruments in cash flow 

hedges of forecast purchases of machinery in Chinese Yuan and US Dollar. These forecast 

transactions are highly probable. The foreign exchange forward contract balances vary with 

the level of expected foreign currency purchases and changes in foreign exchange forward 

rates. 

There is an economic relationship between the hedged items and the hedging instruments 

as the terms of the foreign exchange forward contracts match those of the expected highly 

probable forecast transactions (i.e., notional amount and expected payment date). 

In addition, hedge ineffectiveness can arise from changes to the forecasted amount of cash 

flows of hedged items and hedging instruments. 
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 Consolidated financial statements 

 2025 2024 

Notional amount (Million Yuan) 26 117 

Notional amount (Million USD) 55 - 

Hedge ratio 1:1 1:1 

Maturity date January 2026 

to October 2027 

January 2025 

to March 2027 

   

(Unit: Million Baht) 

 Consolidated financial statements 

 2025 2024 

Carrying amount of the foreign exchange 

   forward contracts   

   Assets (Note 32.2) 1 - 

   Liabilities (Note 32.2) (38) (14) 

Changes in fair value of the hedging instruments 

used for measuring ineffectiveness (19) (11) 

Effectiveness recognised in 

   other comprehensive income (19) (11) 

Cash flow hedge reserve, net of tax (30) (11) 
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12. Investments in subsidiaries 

12.1 Details of investments in subsidiaries as presented in separate financial statements 

(Unit: Thousand Baht) 

Company’s name 

Shareholding 

percentage Paid-up capital Cost 

Carrying amounts  

based on equity method 

 2025 2024 2025 2024 2025 2024 2025 2024 

 (Percent) (Percent)       

Subsidiaries directly held by the Company         

Serm Sang Palang Ngan Co., Ltd. 100 100 900,506 900,506 900,506 900,506  1,309,135          1,243,581 

Sermsang Corporation Co., Ltd. 100 100 36,768  36,768 36,768 36,768  995 1,376 

Sermsang International Co., Ltd. 100 100 810,000 810,000 810,000 810,000  348,038 357,120 

Essential Power Co., Ltd.  100 100 318,250 318,250 318,250 318,250  317,213 320,908 

Sermsang Solar Co., Ltd. 100 100 50,000 50,000 50,000 50,000  77,685 78,722 

Siam Renewable Power Co., Ltd.*  100 100 8,020 7,480 8,020 7,480  425 127 

Sermsang Infinite Co., Ltd.* 100 100 130,000 108,400 130,000 108,400  192,513 169,528 

Plus Energy Co., Ltd. 100 100 3,250 3,250 3,250 3,250  833,804 401,512 

Siam Clean Solutions Co., Ltd.  100 100 132,500 132,500 132,500 132,500  130,833 132,677  

Uni Power Tec Co., Ltd. 100 100 243,000 243,000 243,000 243,000  653,647 633,815 

Truong Thanh Tra Vinh Wind Power JSC.  80 80 1,033,396 1,033,396 834,378 834,378  652,184 826,298 

Bettenergy Co., Ltd. 100 100  71,500  71,500  71,500  71,500    69,711 71,053 

Surat Eco Power Co., Ltd 51 51 1,000 1,000 24,990 24,990 23,149 20,395 

Nakhon Ratchasima Green Energy Co., Ltd 98 98 11,000 11,000 60,715 60,715 36,613 47,531 

Total       4,645,945 4,304,643 

 *  Called-up additional share payment during the current year 
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 Investment in a subsidiary with a capital deficit was presented separately in the separate financial statements under the caption “Loss in excess 

of cost over investments in subsidiaries accounted for under equity method”, summarised as follows: 

(Unit: Thousand Baht) 

Company’s name 

Shareholding 

percentage Paid-up capital Cost 

Carrying amounts  

based on equity method 

 2025 2024 2025 2024 2025 2024 2025 2024 

 (Percent) (Percent)       

Access Energy Co., Ltd.*  100 100 37,000 35,000 37,000  35,000  (67,057) (45,034) 

SSTE Sustainable Co., Ltd.  75 75 250  250   188   188  (3,026) (2,287) 

STZ Innovation Co., Ltd.  75 75 250  250  188  188  (7,035) (6,185) 

Sermsang Next Ventures Co., Ltd. 100 100  1,000   1,000   1,000   1,000  (40,070) (25,184) 

Niche Renewable Power Co., Ltd. 100 100  1,000   1,000   1,000   1,000  (19,044) (15,404) 

Renewable Infinite Co., Ltd.*  100 75  250   250  250 188 (11,951) (10,231) 

Infinite Renewable Power Co., Ltd.* 100 75 250  250  250 188 (19,643) (13,831) 

Renewable Absolute Power Co., Ltd.*  100 75 250  250  250 188 (9,249) (7,974) 

Total       (177,075) (126,130) 

 *  Called-up additional share payment during the current year 
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As at 31 December 2025, the Company pledged investment in three subsidiaries amounting 

to Baht 568 million (2024: Baht 79 million) as collateral against credit facilities granted by a 

financial institution, as discussed in Note 18 to the financial statements. 

12.2 Share of comprehensive income and dividend received 

 During the years, the Company recognised its share of comprehensive income from 

investments in subsidiaries in the separate financial statements and received dividend from 

the subsidiaries as follows: 

(Unit: Thousand Baht) 

Company’s name 

Share of profit (loss) 

from investments  

in subsidiaries 

Share of other 

comprehensive income 

from investments  

in subsidiaries Dividend received 

 2025 2024 2025 2024 2025 2024 

Serm Sang Palang Ngan Co., Ltd. 74,477 421,214 (8,923) (8,017) - 922,225 

Sermsang Corporation Co., Ltd. (381) (448) - - - - 

Sermsang International Co., Ltd. 37,270 (21,468) (46,352) (253,747) - - 

Access Energy Co., Ltd. (25,050) (9,836) 1,027 1,756 - - 

Essential Power Co., Ltd. 4,389 1,351 (8,084) - - - 

Sermsang Solar Co., Ltd. 10,963 11,864 - - 12,000 20,000 

Siam Renewable Power Co., Ltd. (242) (278) - - - - 

Sermsang Infinite Co., Ltd. 1,385 14,246 - (492) - - 

Plus Energy Co., Ltd. 436,834 259,938 (4,542) 10,511 - - 

Siam Clean Solutions Co., Ltd. (1,844) (158) - - - - 

Uni Power Tech Co., Ltd. 84,832 90,422 - 34  65,000 43,175 

Troung Thanh Tra Vinh Wind Power 

JSC. (10,794) 31,574 (163,320) (117,636) - - 

STZ Innovation Co., Ltd. (850) (663) - - - - 

Bettenergy Co., Ltd. (1,342) (450) - - - - 

SSTE Sustainable Co., Ltd. (739) (639) - - - - 

Sermsang Next Ventures Co., Ltd. (14,886) (18,092) - - - - 

Renewable Infinite Co., Ltd. (1,782) (7,219) - - - - 

Infinite Renewable Power Co., Ltd. (5,874) (4,226) - - - - 

Renewable Absolute Power Co., Ltd. (1,337) (6,414) - - - - 

Niche Renewable Power Co., Ltd. (3,640) (6,084) - - - - 

Surat Eco Power Co., Ltd 1,088 651 1,666 (5,246) - - 

Nakhon Ratchasima Green Energy 

Co., Ltd (13,233) (7,424) 2,315 (5,760) - - 

Total 569,244 747,861 (226,213) (378,597) 77,000 985,400 

37 

12.3 Subsidiaries that have material non-controlling interests 

12.3.1 Details of subsidiaries that have material non-controlling interests 

(Unit: Thousand Baht) 

Company’s name 

Proportion of equity 

interest held by  

non-controlling interests 

Accumulated balance of 

non-controlling interests 

Profit (loss) allocated to 

non-controlling interests 

during the year 

Dividend paid to  

non-controlling interests 

during the year 

 2025 2024 2025 2024 2025 2024 2025 2024 

 (Percent) (Percent)       

GK GSSE 10 10 47,151 46,332 6,591 6,702 3,032 - 

Tenuun Gerel Construction 

LLC 25 25 64,371 66,348 8,370 8,092 5,751 5,081 

Truong Thanh Tra Vinh 

Wind Power JSC. 20 20 211,272 238,740 (3,669) 8,084 - - 
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12.3.2 Summarised financial information that based on amounts before inter-company elimination about subsidiaries that have material non-controlling 

interests 

 Summarised information about financial position 

(Unit: Thousand Baht) 

 GK GSSE 

Tenuun Gerel Construction 

LLC 

Truong Thanh Tra Vinh Wind 

Power JSC. 

 2025 2024 2025 2024 2025 2024 

Current assets 82,392 102,130 72,387 185,102 310,890 525,419 

Non-current assets 1,868,341 2,072,832 357,179 407,294 2,437,512 2,556,647 

Current liabilities 231,270 236,577 172,084 327,095 161,137 165,627 

Non-current liabilities 1,310,315 1,518,984 - - 1,783,707 1,937,932 

 Summarised information about comprehensive income 

(Unit: Thousand Baht) 

 GK GSSE 

Tenuun Gerel Construction 

LLC 

Truong Thanh Tra Vinh Wind 

Power JSC. 

 2025 2024 2025 2024 2025 2024 

Revenue 305,038 310,974 121,678 130,944 425,572 529,900 

Profit (loss) 65,913 67,018 33,481 32,367 (18,345) 40,422 

Other comprehensive income (27,398) (56,976) (18,384) (2,650) (118,996) (62,703) 

Total comprehensive income 38,515 10,042 15,097 29,717 (137,341) (22,281) 
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 Summarised information about cash flow 

(Unit: Thousand Baht) 

 GK GSSE 

Tenuun Gerel Construction 

LLC 

Truong Thanh Tra Vinh Wind 

Power JSC. 

 2025 2024 2025 2024 2025 2024 

Cash flow from operating activities 24,502 41,021 64,291 102,001 202,852 216,493 

Cash flow from (used in) investing activities 45,396 90,107 (1,489) 1,137 4,707 5,451 

Cash flow used in financing activities (77,193) (107,865) (79,382) (86,158) (192,526) (144,767) 

Net increase (decrease) in cash  

and cash equivalents (7,295) 23,263 (16,580) 16,980 15,033 77,177 
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13. Property plant and equipment 
(Unit: Thousand Baht) 

 Consolidated financial statements 

 

Revaluation 

basis 

Cost basis  

 

Land 

improvement 

Office building 

and building 

improvement Power plants 

Solar roof 

system 

Machinery, 

equipment 

and spare part 

Equipment, 

tools, furniture 

and fixtures Vehicles 

Assets 

 under 

construction Total Land 

Cost/Revalued amount           

1 January 2024 712,751 2,191,011 140,400 1,179,704 815,216 10,332,426 112,505 24,301 267,219 15,775,533 

Additions 83,607 1,068 2,812 - 47,081 23,620 3,176 - 1,577,742 1,739,106 

Disposals - - - - (62) (27,412) (32) - - (27,506) 

Capitalised depreciation  

of right-of-use assets - - - - - - - - 15,668 15,668 

Capitalised interest - - - - - - - - 12,325 12,325 

Transfers - 983 32,075 1,030 - 50,148 739 - (84,975) - 

Purchase of a subsidiary 25,263 248,859 56,543 2,577,207 - - 8,541 - 289,901 3,206,314 

Translation adjustment (8,848) (213,090) (879) (63,280) (32,440) (506,601) (10,063) (7) (18,065) (853,273) 

31 December 2024 812,773 2,228,831 230,951 3,694,661 829,795 9,872,181 114,866 24,294 2,059,815 19,868,167 

Additions 64,897 16,252 390 - 2,895 30,665 4,412 170 3,351,764 3,471,445 

Decommission cost (Note 20) - - 815 6,739 - 153,509 - - - 161,063 

Disposals - - - - (13) (16,638) (63) - - (16,714) 

Capitalised depreciation  

of right-of-use assets - - - - - - - - 24,558 24,558 

Capitalised interest - - - - - - - - 90,171 90,171 

Transfers - 859,920 9,446 76,807 67,233 629,278 15,934 - (1,658,618) - 

Transfers from other assets - - - - - - - 1,616 - 1,616 

Translation adjustment (4,414) (112,852) (3,396) (39,178) (69,239) (572,985) (5,385) (73) (61,635) (869,157) 

31 December 2025 873,256 2,992,151 238,206 3,739,029 830,671 10,096,010 129,764 26,007 3,806,055 22,731,149 
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(Unit: Thousand Baht) 

 Consolidated financial statements 

 

Revaluation 

basis 

Cost basis  

 

Land 

improvement 

Office building 

and building 

improvement Power plants 

Solar roof 

system 

Machinery, 

equipment 

and spare part 

Equipment, 

tools, furniture 

and fixtures Vehicles 

Assets 

 under 

construction Total Land 

Accumulated depreciation           

1 January 2024 - 348,805 37,917 293,705 83,136 2,312,504 28,373 19,203 - 3,123,643 

Depreciation for the year - 114,830 11,388 137,373 36,410 541,125 7,931 1,662 - 850,719 

Depreciation on disposals - - - - (3) (3,239) (32) - - (3,274) 

Purchase of a subsidiary - 49,251 10,106 491,438 - - 5,028 - - 555,823 

Translation adjustment - (36,989) (281) (12,212) (4,169) (110,867) (1,984) (6) - (166,508) 

31 December 2024 - 475,897 59,130 910,304 115,374 2,739,523 39,316 20,859 - 4,360,403 

Depreciation for the year - 113,567 11,881 154,775 36,744 521,835 8,145 670 - 847,617 

Depreciation on disposals - - - - (1) (6,135) (63) - - (6,199) 

Depreciation on transfer - - - - - - - 1,616 - 1,616 

Translation adjustment - (29,887) (1,300) (11,209) (9,635) (158,277) (1,720) (38) - (212,066) 

31 December 2025 - 559,577 69,711 1,053,870 142,482 3,096,946 45,678 23,107 - 4,991,371 

Allowance for impairment loss:           

1 January 2024 - - - - - (6,014) - - - (6,014) 

Increase during the year - - - - - - - - (15,076) (15,076) 

Decrease during the year - - - - - 6,014 - - - 6,014 

31 December 2024 - - - - - - - - (15,076) (15,076) 

31 December 2025 - - - - - - - - (15,076) (15,076) 
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(Unit: Thousand Baht) 

 Consolidated financial statements 

 

Revaluation 

basis 

Cost basis  

 

Land 

improvement 

Office building 

and building 

improvement Power plants 

Solar roof 

system 

Machinery, 

equipment 

and spare part 

Equipment, 

tools, furniture 

and fixtures Vehicles 

Assets 

 under 

construction Total Land 

Net book value           

31 December 2024 812,773 1,752,934 171,821 2,784,357 714,421 7,132,658 75,550 3,435 2,044,739 15,492,688 

31 December 2025 873,256 2,432,574 168,495 2,685,159 688,189 6,999,064 84,086 2,900 3,790,979 17,724,702 

Depreciation for the year           

2024 (Baht 844 million included in cost of sales, and the balance in administrative expenses) 850,719 

2025 (Baht 837 million included in cost of sales, and the balance in administrative expenses) 847,617 
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(Unit: Thousand Baht) 

 Separate financial statements 

 Land 

Office building 

and building 

improvement 

Office 

equipment and 

fixtures Total 

Cost     
1 January 2024 - 7,479 5,372 12,851 

Additions - - 38 38 

31 December 2024 - 7,479 5,410 12,889 

Additions 12,444 - 795 13,239 

31 December 2025 12,444 7,479 6,205 26,128 

Accumulated depreciation     

1 January 2024 - 1,288 2,462 3,750 

Depreciation for the year - 748 865 1,613 

31 December 2024 - 2,036 3,327 5,363 

Depreciation for the year - 748 910 1,658 

31 December 2025 - 2,784 4,237 7,021 

Net book value     

31 December 2024 - 5,443 2,083 7,526 

31 December 2025 12,444 4,695 1,968 19,107 

Depreciation for the year   
2024 (Included in administrative expenses) 1,613 

2025 (Included in administrative expenses) 1,658 

 In 2022, the subsidiaries arranged for an independent professional valuer to appraise the value 

of land, categorised within Level 2 of the fair value hierarchy, using the market approach. 

 Had the land been carried in the consolidated financial statements on a historical cost basis, 

its net book value as at 31 December 2025 would have been Baht 530 million (2024:  

Baht 457 million). 

 The subsidiaries have mortgaged their property, plant and equipment with net book value  

of Baht 13,238 million (2024: Baht 12,628 million) as collateral against credit facilities 

received from financial institutions, as discussed in Note 18 to the financial statements. 
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14. Intangible assets 
  (Unit: Thousand Baht) 

 Consolidated financial statements 

 Cost basis 

 

 

 

Right to Power 

Purchase 

Agreement 

Land 

distribution 

linkage right 

Electric 

distribution 

linkage right 

Communication 

and external 

electric 

distribution 

system 

Computer 

software 

Intangible 

assets of power 

plants under 

construction 

 

 

Computer 

software under 

development Total 

Cost         

1 January 2024 - 339,222 412,118 262,729 2,541 29,842 - 1,046,452 

Additions - - - 45,464 300 12,000 586 58,350 

Disposals - - - - (5) - - (5) 

Purchase of subsidiaries 1,870,157 - - 414,462 784 87,517 - 2,372,920 

Translation adjustment - (27,220) (34,535) (15,429) - (3,034) - (80,218) 

31 December 2024 1,870,157 312,002 377,583 707,226 3,620 126,325 586 3,397,499 

Additions - - 692 115 1,269 15,618 4,805 22,499 

Disposals - - 14,150 11,220 364 (25,370) (364) - 

Translation adjustment - (25,459) (26,777) (24,926) (1) (1,513) - (78,676) 

31 December 2025 1,870,157 286,543 365,648 693,635 5,252 115,060 5,027 3,341,322 
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  (Unit: Thousand Baht) 

 Consolidated financial statements 

 Cost basis 

 

 

 

Right to Power 

Purchase 

Agreement 

Land 

distribution 

linkage right 

Electric 

distribution 

linkage right 

Communication 

and external 

electric 

distribution 

system 

Computer 

software 

Intangible 

assets of power 

plants under 

construction 

 

 

Computer 

software under 

development Total 

Accumulated amortisation         

1 January 2024 - 56,910 88,424 41,397 2,130 - - 188,861 

Amortisation for the year 75,158 16,982 22,003 28,707 298 - - 143,148 

Amortisation on disposals - - - - (5) - - (5) 

Purchase of subsidiaries - - - 81,967 243 - - 82,210 

Translation adjustment - (5,279) (7,724) (3,310) - - - (16,313) 

31 December 2024 75,158 68,613 102,703 148,761 2,666 - - 397,901 

Amortisation for the year 93,508 15,513 19,929 30,780 300 - - 160,030 

Translation adjustment - (6,900) (8,525) (4,627) (1) - - (20,053) 

31 December 2025 168,666 77,226 114,107 174,914 2,965 - - 537,878 

Allowance for impairment         

1 January 2024 - - - - - (10,904) - (10,904) 

Translation adjustment - - - - - 1,206 - 1,206 

31 December 2024 - - - - - (9,698) - (9,698) 

Decrease during the year - - - - - 9,097 - 9,097 

Translation adjustment - - - - - 601 - 601 

31 December 2025 - - - - - - - - 
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  (Unit: Thousand Baht) 

 Consolidated financial statements 

 Cost basis 

 

 

 

Right to Power 

Purchase 

Agreement 

Land 

distribution 

linkage right 

Electric 

distribution 

linkage right 

Communication 

and external 

electric 

distribution 

system 

Computer 

software 

Intangible 

assets of power 

plants under 

construction 

 

 

Computer 

software under 

development Total 

Net book value         

31 December 2024 1,794,999 243,389 274,880 558,465 954 116,627 586 2,989,900 

31 December 2025 1,701,491 209,317 251,541 518,721 2,287 115,060 5,027 2,803,444 

Amortisation for the year   

2024 (Baht 141 million included in cost of sales, and the balance in administrative expenses)  143,148 

2025 (Baht 159 million included in cost of sales, and the balance in administrative expenses)  160,030 
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(Unit: Thousand Baht) 

 Separate financial statements 

 Computer software 

Computer software 

under development Total 

Cost    

1 January 2024 120 - 120 

Additions - 586 586 

31 December 2024 120 586 706 

Additions 612 4,442 5,054 

31 December 2025 732 5,028 5,760 

Accumulated amortisation    

1 January 2024 106 - 106 

Amortisation for the year 9 - 9 

31 December 2024 115 - 115 

Amortisation for the year 17 - 17 

31 December 2025 132 - 132 

Net book value    

31 December 2024 5 586 591 

31 December 2025 600 5,028 5,628 

Amortisation for the year   

2024 (Included in administrative expenses) 9 

2025 (Included in administrative expenses) 17 

15. Trade and other current payables 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Trade payables - related parties - 45 25,108 - 

Trade payables - unrelated parties 41,292 64,528 - - 

Other current payables - related parties 167 435 19,599 7,551 

Other current payables - unrelated parties 99,141 69,405 12,963 1,184 

Construction and project development payables 488,730 284,844 - - 

Accrued interest expenses - related parties 12,075 1,988 29,550 17,892 

Accrued interest expenses - unrelated parties 13,018 8,627 241 407 

Accrued interest expenses - debentures 5,139 1,323 5,139 1,323 

Accrued expenses - related parties - 50 - 50 

Accrued expenses - unrelated parties 114,460 109,733 12,048 11,318 

Total 774,022 540,978 104,648 39,725 

48 

16. Short-term loans from financial institutions 

(Unit: Thousand Baht) 

 Interest rate 

(Percent per annum) 

Consolidated  

financial statements 

 2025 2024 

Short-term loans from 

financial institutions JPY TIBOR, 3.10 148,748 146,719 

17. Debentures 

(Unit: Thousand Baht) 

No. Issue date Maturity date Term Interest rate 

Consolidated/Separate 

financial statements 

   (Years) (% per annum) 2025 2024 

1/2022 25 March 2022 25 March 2025 3 4.6 - 1,500,000 

1/2025** 25 February 2025 25 February 2030 5.0 3.2 1,200,000 - 

2/2025* 25 February 2025 25 March 2028 3.08 4.9 800,000 - 

3/2025 25 November 2025 25 March 2028 2.33 4.3 600,000 - 

Total - at face value 2,600,000 1,500,000 

Less: Deferred cost of issuing debentures (14,891) (1,088) 

Long-term debentures - net 2,585,109 1,498,912 

Less: Current portion - (1,498,912) 

Long-term debentures - net of current portion 2,585,109 - 

* Unsecured green debenture 

** Secured green debenture  

Movements of the long-term debentures account during the years are summarised below. 

(Unit: Thousand Baht) 

 

Consolidated/Separate 

financial statements 

 2025 2024 

Balance at beginning of year 1,498,912 2,094,163 

Additional debentures 2,600,000 - 

Cost of issuing debentures (17,632) - 

Redemption of debentures (1,500,000) (600,000) 

Amortisation of cost of issuing debentures 3,829 4,749 

Balance at end of year 2,585,109 1,498,912 
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 Long-term debentures are registered, senior with a trustee. Interest is payable on a quarterly 

basis. The Company is required to comply with certain procedures and conditions, such as 

maintaining a debt-to-equity ratio in the consolidated financial statements. 

 The long-term debentures of the Company had a fair value amounting to Baht 2,652 million, 

using the yield curve as announced by the Thai Bond Market Association. The fair value 

hierarchy level was classified as Level 2. 

18. Long-term loans from financial institutions 

(Unit: Thousand Baht) 

Loan Interest rate Currency Repayment schedule 

Consolidated  

financial statements 

Separate  

financial statements 

 (Percent per annum)   2025 2024 2025 2024 

1 MLR less margin Baht Principal is payable in quarterly 

installments, beginning in 

September 2020, with the final 

installment due in June 2029. 41,050 51,756 - - 

2 MLR less margin Baht Principal is payable in quarterly 

installments, beginning in 

November 2019, with the final 

installment due in August 2027. 131,051 206,301 - - 

3 JPY TIBOR 3 months 

plus additional rate 

Yen Principal is payable in quarterly 

installments, beginning in March 

2021, with the final installment 

due in December 2037. 1,287,379 1,486,853 - - 

4 THB THOR 3 months 

plus additional rate 

Baht Principal and Interest is payable in 

quarterly installments, beginning 

in December 2024, with the final 

installment due in December 

2028. 1,475,000 1,900,000 1,475,000 1,900,000 

5 THB THOR 3 months 

plus additional rate 

Baht Principal and Interest is payable in 

quarterly installments, beginning 

in June 2023, with the final 

installment due in December 

2035. 1,161,088 1,347,800 - - 

6 JPY TIBOR 3 months 

plus additional rate 

Yen Principal is payable in quarterly 

installments, beginning in March 

2019, with the final installment 

due in December 2035. 267,704 313,940 - - 
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(Unit: Thousand Baht) 

Loan Interest rate Currency Repayment schedule 

Consolidated  

financial statements 

Separate  

financial statements 

 (Percent per annum)   2025 2024 2025 2024 

7 JPY TIBOR 6 months 

plus additional rate 

Yen Principal is payable in semi-annual 

installments, beginning in June 

2022 with the final installment 

due in December 2038. 1,749,372 1,998,330 - - 

8 USD LIBOR 6 months 

plus additional rate 

USD Principal is payable in semi-annual 

installments, beginning in 

February 2020 with the final 

installment due in February 2029. 168,177 323,549 - - 

9 SOFR plus additional 

rate 

USD Principal is payable in quarterly 

installments, beginning in 

December 2021 with the final 

installment due in March 2034. 526,091 650,582 - - 

10 IDR TIBOR  

plus additional rate 

Rupiah Principal is payable in quarterly 

installments, beginning in 

January 2023 with the final 

installment due in October 2029. 249,556 305,998 - - 

11 SOFR plus additional 

rate 

USD Principal is payable in quarterly 

installments, beginning in 

December 2022 with the final 

installment due in June 2036. 1,832,966 2,127,671 - - 

12 SOFR plus additional 

rate 

USD Principal is payable in quarterly 

installments, beginning in 

September 2022 with the final 

installment due in March 2029. - 1,588,593 - - 

13 THOR plus 

additional rate 

Baht Principal is payable in quarterly 

installments, beginning in May 

2025 with the final installment 

due in February 2029. 61,900 70,000 - - 

14 JPY TIBOR plus 

additional rate 

Yen Principal is payable in semi-annual 

installments, beginning in 

September 2026 with the final 

installment due in September 

2039. 1,214,888 627,125 - - 
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(Unit: Thousand Baht) 

Loan Interest rate Currency Repayment schedule 

Consolidated  

financial statements 

Separate  

financial statements 

 (Percent per annum)   2025 2024 2025 2024 

15 THOR plus 

additional rate 

Baht Principal is payable in quarterly 

installments, beginning in 

December 2025 with the final 

installment due in December 

2039. 3,039,834 - - - 

16 THOR plus 

additional rate 

Baht Principal is payable in quarterly 

installments, beginning in June 

2027 with the final installment 

due in December 2039. 398,276 - - - 

17 THOR plus 

additional rate 

Baht Principal is payable in quarterly 

installments, beginning in June 

2027 with the final installment 

due in December 2039 398,130 - - - 

Total 14,002,462 12,998,498 1,475,000 1,900,000 

Less: Deferred finance charges (398,407) (356,911) (754) (1,317) 

Long-term loans - net 13,604,055 12,641,587 1,474,246 1,898,683 

Less: Current portion (2,080,843) (1,932,795) (499,581) (424,441) 

Long-term loans - net of current portion 11,523,212 10,708,792 974,665 1,474,242 

  

52 

Movements of the long-term loans from financial institutions account during the years are 

summarised below: 

(Unit: Thousand Baht) 

 

Consolidated 

financial statements 

Separate 

financial statements 

 2025 2024 2025 2024 

Beginning balance 12,641,587 9,488,694 1,898,683 129,930 

Additional borrowings 4,563,054 3,429,935 - 1,900,000 

Acquisition of a subsidiary - 2,038,033 - - 

Finance charges (118,870) (45,506) - (1,900) 

Repayments (3,171,424) (1,689,065) (425,000) (130,000) 

Amortisation of financial charges 59,502 50,504 563 653 

Fair value hedge adjustments 146,184 (90,670) - - 

Translation adjustments (515,978) (540,338) - - 

Ending balance 13,604,055 12,641,587 1,474,246 1,898,683 

 During the year, the subsidiary has drawn down the long-term loan under the loan agreement 
with a financial institution, totaling Yen 3,100 million or approximately Baht 627 million. The 
loan carries interest at the rate refer with JPY TIBOR plus additional rate. The loan principal 
is to be repaid in quarterly installments, from September 2026 to September 2039. 

 On 30 May 2025, the subsidiary has entered into the long-term loan agreement with a 
financial institution. During the year, the subsidiary has drawn down the long-term loan 
totaling Baht 3,140 million. The loan carries interest at the rate refer with THOR. The loan 
principal is to be repaid in quarterly installment, from December 2025 to December 2039. 
The loan objective is to prepayment the current loan of the subsidiary. 

 On 27 June 2025 and 4 July 2025, two subsidiaries has entered into the long-term loan with 
a financial institution. During the year, two subsidiaries have drawn down the long-term loans 
totaling Baht 796 million. The loan carries interest at the rate refer with THOR plus additional 
rate. The loan principal is to be repaid in quarterly installment, from December 2027 to 
December 2039. 

 The loans of the Group are secured by the provision of consent to the banks to exercise 
control over the bank account, the pledges and mortgages of restricted bank accounts, 
investments in three subsidiaries with net book value of Baht 568 million, property, plant and 
equipment, with net book value of Baht 13,238 million, all ordinary shares and right to lease 
land and other rights of its subsidiary. Additionally, the loans are secured by the Group. 
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 The loan agreements contain several covenants which, among other things; require the Group 

to maintain debt-to-equity, debt service coverage, debt-to-EBITDA ratios and to pay dividends 
maintaining a certain equity ratio and complying with limitations on capital reduction,  
in accordance with conditions stipulated in the agreements. 

19. Leases 

 The subsidiaries have lease contracts for various items of property and equipment used  

in their operations. Leases generally have lease terms between 3 - 30 years. 

19.1 Right-of-use assets 

(Unit: Thousand Baht) 

 Consolidated financial statements 

 Land Building 

Motor 

vehicles Equipment Total 

1 January 2024 689,912 - 1,123 - 691,035 

Additions 95,072 - 2,728 - 97,800 

Acquisition of a 

subsidiaries 231,226 - - - 231,226 

Capitalised depreciation on 

power plants (15,668) - - - (15,668) 

Depreciation for the year (28,800) - (1,456) - (30,256) 

Terminated  (38,539) - - - (38,539) 

Translation adjustment (62,430) - - - (62,430) 

31 December 2024 870,773 - 2,395 - 873,168 

Additions 49,836 18,653 4,528 202 73,219 

Transfer to other assets - - (1,616) - (1,616) 

Capitalised depreciation on 

power plants (24,558) - - - (24,558) 

Depreciation for the year (30,817) (1,356) (1,189) (32) (33,394) 

Depreciation on transfer - - 1,616 - 1,616 

Terminated  (15,964) - - - (15,964) 

Translation adjustment (35,845) - - - (35,845) 

31 December 2025 813,425 17,297 5,734 170 836,626 
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(Unit: Thousand Baht) 

 
Separate  

financial statements 

 2025 
Building  
Beginning balance - 

Addition 10,321 

Depreciation for the year (867) 

Ending balance 9,454 

19.2 Lease liabilities 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Lease payments 1,047,499 1,128,917 - - 

Less: Deferred interest expenses (287,092) (314,706) - - 

Total 760,407 814,211 - - 

Less: Current portion (42,680) (43,562) - - 

Lease liabilities - net of current portion 717,727 770,649 - - 

 Movements of the lease liabilities account during the years are summarised below: 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Beginning balance 814,211 601,956 - - 

Additions 45,905 93,134 10,321 - 

Acquisition of subsidiary - 229,976 - - 

Accretion of interest 26,774 22,983 - - 

Repayments (85,367) (43,913) (10,321) - 

Terminated  (18,505) (36,825) - - 

Translation adjustment (22,611) (53,100) - - 

Ending balance 760,407 814,211 - - 

 A maturity analysis of lease payments is disclosed in Note 32.1 to the financial statements 

under the liquidity risk. 
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19.3 Expenses relating to leases that are recognised in profit or loss 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Depreciation expense  

of right-of-use assets 33,394 30,256 867 - 

Interest expense on lease liabilities 11,073 13,078 - - 

Expense relating to leases  

of low-value assets 4,865 4,679 270 360 

19.4 Others 

 The Group had total cash outflows for leases for the year 2025 of Baht 90 million (2024:  
Baht 44 million), including the cash outflow related to short-term lease and leases of low-value 
assets. 

20. Provision for decommissioning costs 

(Unit: Thousand Baht) 

 Decommissioning costs 

As at 31 December 2024 96,764 

Increase during the year 169,115 

As at 31 December 2025 265,879 

 Decommissioning costs 

 The Group record provision for decommissioning costs due to obligation of removing the 

asset and restoring the site under lease agreement for power plant. 

21. Warrants 

 On 21 May 2025 (the last day of exercising the SSP-W2 warrant), a warrant holder exercised 
55 SSP-W2 warrants to purchase the Company’s ordinary shares, at an exercise ratio of 1.21 
ordinary share per warrant and an exercise price of Baht 16.529 per share, or for a total of 
Baht 1,091. The Company registered the corresponding increase in its share capital with the 
Ministry of Commerce on 29 May 2025. Therefore, a total of 253,549,125 warrants expired. 
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22. Statutory reserve 

 Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required 
to set aside a statutory reserve at least 5 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. 

23. Treasury shares 

 Acquisition of treasury shares and appropriated retained earnings for treasury shares reserve 

 On 14 February 2025, a meeting of the Company’s Board of Directors passed a resolution to 

approve a repurchase of shares for financial management purposes, with a maximum budget 

of Baht 200 million and a limit of 35 million ordinary shares with par value of Baht 1 each, or 

2.73 percent of the total number of issue shares. The repurchase is to be made through the 

Stock Exchange of Thailand between 18 February 2025 and 17 August 2025 and the 

repurchased shares are to be sold more than 3 months but not more than 3 years from the 

date the repurchase is complete. The repurchased shares will not be counted in determining 

a quorum at shareholders’ meetings and will have no voting rights and no rights to receive 

dividend. 

 On 20 June 2025, the Company repurchased 35,107,600 treasury shares with a par value of 

Baht 1 each, representing 2.73 percent of the total number of shares in issue. The total cost 

of the share repurchase amounted to Baht 185 million, of which the Company has been fully 

settled. 

 On 27 June 2025, a meeting of the Company’s Board of Directors passed a resolution to 

approve the amendment of share repurchase program from a limit of 35,000,000 ordinary 

shares to 35,107,600 ordinary shares, or 2.73 percent of the total number of issue shares. 

 According to letter No. Gor Lor Tor. Chor Sor. (Wor) 2/2005 of the Office of the Securities 

and Exchange Commission, dated 14 February 2005, concerning the acquisition of treasury 

shares, a public limited company may buy back treasury shares in an amount not exceeding 

the amount of its retained earnings and is to appropriate an equal amount of retained 

earnings to a reserve for treasury shares, which must be maintained until the Company either 

sells the treasury shares or reduces its paid up share capital by an amount equal to the value 

of the treasury shares which it could not sell. 
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 Share capital reduction and treasury shares cancellation 

 On 12 November 2025, a meeting of the Company’s Board of Directors’ passed a resolution 

to approve the reduction of the Company’s registered and paid-up share capital of Baht 35 

million from Baht 1,591 million (1,590,621,551 ordinary shares with a par value of Baht 1 

each) to Baht 1,556 million (1,555,621,551 ordinary shares with a par value of Baht 1 each) 

and Baht 1,284 million (1,283,825,572 ordinary shares with a par value of Baht 1 each) to 

Baht 1,249 million (1,248,825,638 ordinary shares with a par value of Baht 1 each) 

respectively by cancelling the 35,000,000 treasury shares and for the 107,600 repurchased 

shares, the Company has disposed of the shares through the Stock Exchange of Thailand. 

The disposal of the repurchased shares was completed on 25 November 2025 under the 

share repurchase program for financial management purpose as approved by the Board of 

Directors dated 14 February 2025 due to expiration of the resale period on 10 October 2025. 

The Company reduced registered, and issued and paid-up share capital with the Department 

of Business Development, Ministry of Commerce on 26 November 2025. In addition, the 

Company reversed the reserve for treasury shares to unappropriated retained earnings 

amounting to Baht 185 million and recognised the difference resulting from the reduction of 

its share capital at per value by means of writing off of the treasury shares to unappropriated 

retained earning amounting to Baht 150 million. 

24. Dividends 

Dividends Approved by Total dividends 

Dividend                            

per share 

  (Million Baht) (Baht) 

Dividend for year 2023 Annual General Meeting of the 

shareholders on 26 April 2024   

 Cash dividend  128.6 0.1 

Dividend for year 2024 Annual General Meeting of the 

shareholders on 25 April 2025   

 Cash dividend 250.1 0.2 
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25. Expenses by nature 

 Significant expenses classified by nature are as follows: 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Salaries and wages and other employee 

benefits 204,873 162,549 55,899 48,292 

Depreciation and amortisation expenses 1,041,041 1,024,123 2,541 1,622 

Operation and maintenance of power plants 114,116 111,331 - - 

Professional fees 50,492 68,393 12,808 17,664 

Bank charges 17,912 5,784 925 2,378 

Construction cost 16,544 33,054 - - 

Loss on fire damage 8,828 - - - 

26. Income tax 

 Income tax for the years is made up as follows: 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Current income tax:     

Current income tax charge 42,490 69,125 - - 

Deferred tax:     

Relating to origination and reversal  

of temporary differences 9,166 10,465 (6,473) (1,428) 

Income tax expenses (income) reported  

in profit or loss 51,656 79,590 (6,473) (1,428) 
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 The amounts of income tax relating to each component of other comprehensive income  

for the years are as follows: 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Gain (loss) from cash flow hedge 7,373 (795) - - 

Gain (loss) from the change in value of                         

financial assets measured at FVOCI 3,435 (10,508) 3,435 (10,508) 

Actuarial loss - (1,318) - (624) 

Deferred tax reported in other 

comprehensive income 10,808 (12,621) 3,435 (11,132) 

 The reconciliation between accounting profit and income tax is shown below. 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Accounting profit before tax 615,375 847,181 555,834 752,966 

Applicable tax rate (percent) 0, 10, 15, 16.5, 

17, 20, 22, 25 

0, 10, 15, 16.5, 

17, 20, 22, 25 20 20 

Accounting profit before tax multiplied  

by income tax rate 113,281 150,698 111,167 150,593 

Previously unrecognised tax losses  

that are used to reduce current tax expenses (1,814) (3,081) (1,614) (2,577) 

Effects of:     

Promotional privileges (Note 27) (48,952) (92,391) - - 

Non-deductible expenses 2,771 5,703 1,885 1,054 

Additional expense deductions allowed - (2,578) (4,062) (1,000) 

Exempt income - (27,606) (113,849) (149,498) 

Tax losses for the year that deferred tax assets 

are not recognised and others (13,630) 48,845 - - 

Income tax expenses (income) reported  

in profit or loss 51,656 79,590 (6,473) (1,428) 
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 The components of deferred tax assets and liabilities are as follows: 

(Unit: Thousand Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2025 2024 2025 2024 

Deferred tax assets (liabilities)     

Cash flow hedge reserve (1,675) 1,488 7,297 1,088 

Provision for employee benefits 6,418 5,322 2,872 2,476 

Share of profits from foreign subsidiaries (32,365) (25,990) - - 

Revaluation surplus of land (67,462) (67,462) - - 

Unrealised fair value loss on investments 8,647 12,083 8,648 12,083 

Fair value adjustment of assets (271,173) (271,173) - - 

Provision for decommissioning costs 19,835 19,353 - - 

Other (3,363) (9,720) 339 471 

 (341,138) (336,099) 19,156 16,118 

 

Deferred tax presented in the statement of financial position 

Deferred tax assets 27,935 22,737 19,156 16,118 

Deferred tax liabilities (369,073) (358,836) - - 

 (341,138) (336,099) 19,156 16,118 

 As at 31 December 2025, the Group had unused tax losses totaling Baht 1,518 million (2024: 

Baht 865 million) (the Company only:  Baht 4 million (2024:  Baht 45 million)), on which 

deferred tax assets have not been recognised as the Group believes future taxable profits 

may not be sufficient to allow utilisation of the unused tax losses. 

 The unused tax losses amounting to Baht 1,518 million will expire by 2030. 

27. Promotional privileges 

 The subsidiaries have been granted promotional privileges from the Board of Investment. 

Significant tax privileges include an exemption from corporate income tax for a period  

of 8 years from the date the promoted operations begin generating revenues subject to certain 

imposed conditions. In addition, Serm Sang Palang Ngan Company Limited and Winchai 

Company Limited have received a 50% reduction of corporate income tax on income derived 

from the promoted operations for a period of 5 years after the tax-exemption period ends. 

 During the year, Sermsang Solar Company Limited and Uni Power Tec Company Limited 

have been granted additional period of tax privileges from 8 years to 12 years from the date 

promoted operations begin generating revenues. 
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Company’s name 

Investment promotion certificate 

Date the promoted 

operations begin 

generating 

revenues No. Date 

Serm Sang Palang Ngan Co., Ltd. 2645(1)/2556 19 November 2013 2 February 2015 

Sermsang Infinite Co., Ltd. 60-1446-1-00-1-0 

61-0246-1-00-1-0 

61-0796-1-00-1-0 

61-0797-1-00-1-0 

61-0798-1-00-1-0 

61-0799-1-00-1-0 

61-0800-1-00-1-0 

62-0029-1-00-1-0 

62-0922-1-00-1-0 

63-0040-1-00-1-0 

63-0041-1-00-1-0 

63-0042-1-00-1-0 

65-0025-1-00-1-0 

65-0752-1-00-1-0 

66-1417-2-00-1-0 

68-1043-2-00-1-0 

68-1044-2-00-1-0 

68-1045-2-00-1-0 

68-1046-2-00-1-0 

68-1091-2-00-1-0 

68-1092-2-00-1-0 

20 December 2017 

9 March 2018 

5 July 2018 

5 July 2018 

5 July 2018 

5 July 2018 

5 July 2018 

9 January 2019 

28 August 2019 

13 January 2020 

13 January 2020 

13 January 2020 

5 January 2023 

27 June 2023 

12 October 2024 

23 May 2025 

23 May 2025 

23 May 2025 

23 May 2025 

5 June 2025 

5 June 2025 

12 March 2018 

1 March 2018 

1 July 2018 

1 July 2018 

1 July 2018 

1 July 2018 

1 July 2018 

1 April 2019 

2 March 2020 

1 April 2020 

1 April 2020 

1 April 2020 

1 June 2023 

18 January 2023 

1 September 2023 

1 September 2025 

1 November 2025 

1 September 2025 

1 September 2025 

15 October 2025 

1 July 2025 

Sermsang Solar Co., Ltd. 61-0508-1-00-1-0 3 May 2018 30 November 2018 

Uni Power Tec Co., Ltd. 59-0214-1-00-1-0 9 February 2016 24 May 2019 

Winchai Co., Ltd. 59-0778-0-13-2-0 15 June 2016 1 April 2019 

Beisel Waste Energy Co., Ltd. 68-0712-2-00-2-0 4 April 2025 - 

Nakhon Ratchasima Waste to 

Energy Co., Ltd. 68-0727-2-00-2-0 10 April 2025 - 
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 Operating revenues of the subsidiaries are domestic revenues, which could be divided 

between promoted and non-promoted operations as follows: 

(Unit: Million Baht) 

 Consolidated financial statements 

 Promoted operations 

Non-promoted 

operations Total 

 2025 2024 2025 2024 2025 2024 

Sales of electricity 1,068 966 1,452 1,584 2,520 2,550 

Subsidy for adder 539 817 - - 539 817 

Revenue from construction 

services - - 21 42 21 42 

Revenue from sales - - 66 56 66 56 

Total 1,607 1,783 1,539 1,682 3,146 3,465 

28. Earnings per share 

 Basic earnings per share are calculated by dividing profit for the year attributable to equity holders 

of the Company (excluding other comprehensive income) by the weighted average number 

of ordinary shares in issue during the year (net of the treasury shares held by the Company).  

 Consolidated/Separate financial statements 

 Profit for the year 

Weighted average 

number  

of ordinary shares Earnings per share 

 2025 2024 2025 2024 2025 2024 

 (Thousand (Thousand (Thousand (Thousand (Baht) (Baht) 

 Baht) Baht) shares) shares)   

Basic earnings per share       

Profit attributable to equity holders of the Company 562,307 754,395 1,256,170 1,297,184 0.4476 0.5816 
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29. Segment information 

 Operating 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 5 reportable segments as follows: 

1. Production and distribution of electricity from solar power plants 

2. Electricity distribution, services and installation relating to the solar roof system 

3. Production and distribution of electricity from wind power plants 

4. Production and distribution of electricity from biomass 

5. Others (investment, consultancy, manufacturing and distribution of flexible packaging and 

others) 

 The chief operating decision maker monitors the operating results of the business units 

separately for the purpose of making decisions about resource allocation and assessing 

performance. Segment performance is measured based on operating profit or loss and total 

assets and on a basis consistent with that used to measure operating profit or loss and total 

assets in the financial statements. 

 The basis of accounting for any transactions between reportable segments is consistent with 

that for third party transactions.
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 The following tables present revenue and profit, information regarding the Group’s operating segments for the years. 

(Unit: Thousand Baht) 

 

Production and 

distribution of electricity 

from solar power plants 

Electricity distribution, 

services and installation 

relating to the solar roof 

system 

Production and 

distribution of electricity 

from wind power plants 

Production and 

distribution of electricity 

from biomass Others Eliminations 

Consolidated  

financial statements 

 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 

Electricity sales 1,261,521 1,286,113 96,164 101,408 857,316 856,176 305,420 306,565 - - - - 2,520,421 2,550,262 

Subsidy for adder 40,068 454,102 - - 498,975 363,084 - - - - - - 539,043 817,186 

Revenue from 

construction services - - 21,257 42,452 - - - - - - - (255) 21,257 42,197 

Revenue from sales of 

goods - - 3 - - - - - 65,704 55,885 - - 65,707 55,885 

Revenue from sales  

and services 1,301,589 1,740,215 117,424 143,860 1,356,291 1,219,260 305,420 306,565 65,704 55,885 - (255) 3,146,428 3,465,530 

Other income 50,207 18,939 54,528 25,399 28,094 30,698 8,298 4,270 146,842 233,706 (170,497) (247,852) 117,472 65,160 

Total revenues 1,351,796 1,759,154 171,952 169,259 1,384,385 1,249,958 313,718 310,835 212,546 289,591 (170,497) (248,107) 3,263,900 3,530,690 

Operating profit  522,015 907,257 37,261 41,327 851,363 739,738 93,188 104,912 563,884 1,161,011 (774,608) (1,360,458) 1,293,103 1,593,787 

Finance income 6,625 21,239 2,136 2,967 34,703 29,959 575 5,507 420,481 361,567 (445,688) (390,117) 18,832 31,122 

Finance costs (227,024) (281,481) (32,416) (36,791) (297,390) (295,245) (10,587) (23,091) (567,654) (522,527) 438,510 381,408 (696,561) (777,727) 

Finance costs - net (220,399) (260,242) (30,280) (33,824) (262,687) (265,286) (10,012) (17,584) (147,173) (160,960) (7,178) (8,709) (677,729) (746,605) 

Segment profit before 

income tax 301,616 647,015 6,981 7,503 588,676 474,452 83,176 87,328 416,711 1,000,051 (781,786) (1,369,167) 615,374 847,182 

Income tax (28,000) (70,274) (2,584) (3,216) (2,893) (3,722) (262) (29) (17,916) (2,349) - - (51,655) (79,590) 

Profit for the year 273,616 576,741 4,397 4,287 585,783 470,730 82,914 87,299 398,795 997,702 (781,786) (1,369,167) 563,719 767,592 
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 Geographical segments 

 The Group operates in Thailand, Singapore, Japan, Mongolia, Vietnam, Indonesia,  

Hong Kong, Taiwan and Philippines. The operations in Hong Kong, Taiwan, Philippines and 

Singapore have not generated revenues from external customers. 

(Unit: Million Baht) 

 

Consolidated  

financial statements 

 2025 2024 

Revenue from external customers, based on locations of the customers   

Thailand 1,695 1,882 

Japan 671 653 

Mongolia 120 130 

Vietnam 597 733 

Indonesia 63 68 

Total 3,146 3,466 

 Non-current assets other than financial instruments and deferred tax assets are disaggregated 

based on locations of the assets as follows: 

(Unit: Million Baht) 

 

Consolidated  

financial statements 

 2025 2024 

Non-current assets   

Thailand 11,037 9,452 

Japan 5,710 5,557 

Hong Kong 3 3 

Mongolia 279 354 

Vietnam 3,145 3,554 

Indonesia 492 577 

Taiwan 362 281 

Philippines 703 44 

Total 21,731 19,822 
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 Major customers 

 For the year 2025, the Group had revenue from sales of renewable energy from 6 major 

customers totaling Baht 2,963 million (2024: 6 major customers totaling Baht 3,266 million). 

From the commercial operation date (“COD”) to 31 December 2025 of a subsidiary in 

Vietnam, who has been operating in the business of production and distribution of electricity 

generated from solar energy, the subsidiary has recognised revenue from Electricity Power 

Trading Company - Vietnam Electricity Group (“EPTC”) at the feed-in tariff (FIT) rate for 

electricity sold since the COD. At the end of 2023, the Vietnam’s Government Inspectorate 

notified to the subsidiary that the EPTC certified the COD while the relevant authorities (i.e. 

the Electricity Renewable Energy Authority or “EREA”) had not inspected and issued the 

construction acceptance yet. Later, the EREA already issued certification to the subsidiary. 

The Group’s management considered that the above matter might be an administrative 

violation, which is currently discussed among the relevant authorities and the relevant 

renewable energy investors in Vietnam. However, the penalties from administrative violation 

or any other relevant adjustments are uncertain and dependent upon the final decision of the 

relevant authorities and therefore no adjustments have been recognised in the financial 

statement. 

30. Provident fund 

 The Group and its employees have jointly established a provident fund in accordance with 

the Provident Fund Act B.E. 2530. Both employees and the Group contribute to the fund 

monthly at the rates of 2-10 percent of basic salary. The fund, which is managed by Kasikorn 

Asset Management Company Limited will be paid to employees upon termination in accordance 

with the fund rules. The contributions for the year of 2025 amounting to Baht 4 million (2024: 

Baht 3 million) (the Company only: Baht 2 million (2024: Baht 2 million)) were recognised  

as expenses. 

31. Commitments and contingent liabilities 

31.1 Power purchase agreements 

 The subsidiaries have entered into several power purchase agreements with domestic and 

overseas unrelated parties. The subsidiaries are required to comply with conditions 

stipulated in the agreements, which generally have terms of between 5 and 25 years and are 

renewable for a period in accordance with the conditions of each agreement. 

 In addition, under the conditions of a power purchase agreement made with Electricity 

Generating Authority of Thailand (“EGAT”), two subsidiaries have been granted an adder 

subsidy of Baht 6.5 and Baht 3.5 per kilowatt-hour for a period of 10 years from the first 

commercial operating date (2 February 2015 and 1 April 2019 respectively). 
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31.2 Capital commitments 

 The subsidiaries had capital commitments relating to the project development, acquisition of 

land, machinery and equipment, and licenses as follows: 

(Unit: Million) 

  

Consolidated  

financial statements 

Country Currency 2025 2024 

Thailand Baht 1,535 2,042 

 Yuan 26 - 

 USD 3 - 

Japan Yen 824 4,784 

Taiwan New Taiwan Dollar 305 - 

31.3 Long-term service commitments 

 As at 31 December 2025, the subsidiaries have long-term service commitments to pay 
service fees amounting to Baht 52 million, Yen 2,035 million, VND 144,488 million and EURO 
20 million (2024: Baht 20 million, Yen 1,400 million, VND 166,760 million and EURO 21 million). 

 In addition, the subsidiaries in Japan have long-term service commitments to pay service 
fees of Yen 87.6 million (2024: Yen 57.6 million) per year. 

31.4 Guarantees 

a) As at 31 December 2025, there were outstanding bank guarantees of USD 10 million 
and Baht 1,643 million (2024: Baht 405 million) issued by banks on behalf of the Group 
to guarantee contractual performance to state enterprises (the Company only: USD 
10 million and Baht 1,379 million (2024: Baht 472 million)). 

b) As at 31 December 2025, the Company guaranteed loans of its subsidiaries from 
financial institutions amounting to USD 27 million and Baht 41 million (2024 USD 15 
million and Baht 52 million). 

32. Financial instruments 

32.1 Financial risk management objectives and policies 

 The Group’s financial instruments principally comprise cash and cash equivalents, restricted 
bank deposits, trade and other current receivables, loans, trade and other current payables, 
debentures, borrowings and lease liabilities. The financial risks associated with these financial 
instruments and how they are managed is described follow. 
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 Credit risk 

 The Group is exposed to credit risk primarily with respect to trade and other current 
receivables, loans, deposits with banks and financial institutions and other financial 
instruments. The maximum exposure to credit risk is limited to the carrying amounts as stated 
in the statement of financial position. 

 Trade receivables 

 The Group is exposed to credit risk relating to trade receivables, mainly from sales to a small 
number of customers. However, the Group does not expect to incur material financial losses 
from uncollectible debts since the management has set credit policies and the financial status 
of each customer is analysed before credit is granted, in order to manage credit risk.  
In addition, the main customers are government agencies, state enterprises and large 
enterprises with low credit risk. 

 An impairment analysis is performed at each reporting date to measure expected credit losses. 

The provision rates are based on days past due and ability to make payment. The calculation 

reflects the probability-weighted outcome, 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 bank deposits 

 The credit risk from balances with banks and financial institutions and the credit risk on debt 

instruments and derivatives are limited because the counterparties are banks and financial 

institutions with high credit-ratings assigned by international credit-rating agencies. 

 Market risk 

 There are two types of market risk comprising interest rate risk and foreign currency risk.  

The Group enters into interest rate swaps and foreign exchange forward contracts to mitigate 

the risk of rising interest and foreign currency rates. 

 Interest rate risk 

 The Group’s exposure to interest rate risk relates primarily to its cash at banks, loans, 

debentures and borrowings. Most of its financial assets and liabilities bear floating interest 

rates or fixed interest rates which are close to the market rate. 

 The Group mitigates its interest rate risk by having fixed and variable rate borrowings and 

enters into interest rate swaps contracts, cross currency swap contract and capped cross 

currency swap contract, in which it agrees to exchange interest rate for certain borrowings. 
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 Significant financial assets and financial liabilities classified by type of interest rate are 

summarised in the tables below, with those financial assets and financial liabilities that carry 

fixed interest rates further classified based on the maturity date or the repricing date if this 

occurs before the maturity date. 

(Unit: Million Baht) 

 Consolidated financial statements 

 31 December 2025 

 Fixed interest rates 

Floating 

interest rate 

Non-interest 

bearing Total 

Effective 

interest rate  

Within  

1 year 1-5 years 

Over  

5 years 

       (% per annum) 

Financial assets        

Cash and cash equivalents - - - 1,061 1,271 2,332 0.04 - 5.00 

Short-term restricted bank deposits - - - 202 - 202 0.75 - 1.00 

Trade receivables and accrued 

interest income - - - - 688 688 - 

Short-term loans to related parties 24 - - - - 24 2.00 

Other current financial assets 55 - - - 1 56 0.96 

Long-term restricted bank deposits - - - 916 - 916 0.11 - 1.55 

Other non-current financial assets - - - - 325 325 - 

Total 79 - - 2,179 2,285 4,543  

Financial liabilities        

Short-term loans from financial 

institutions - - - 149 - 149 2.30 - 5.00 

Short-term loans from related parties - - - 374 - 374 2.00 - 4.27 

Trade and other current payables - - - - 774 774 - 

Retention payable - - - - 4 4 - 

Lease liabilities - 6 754 - - 760 1.5 - 6 

Debentures - 2,585 - - - 2,585 3.2 - 4.9 

Long-term loans from financial 

institutions - - - 13,604 - 13,604 Note 18 

Total - 2,591 754 14,127 778 18,250  
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(Unit: Million Baht) 

 Consolidated financial statements 

 31 December 2024 

 Fixed interest rates 

Floating 

interest rate 

Non-interest 

bearing Total 

Effective 

interest rate  

Within  

1 year 1-5 years 

Over  

5 years 

       (% per annum) 

Financial assets        

Cash and cash equivalents - - - 1,056 994 2,050 0.05 - 5.00 

Short-term restricted bank deposits - - - 407 - 407 0.75 - 1.00 

Trade receivables and accrued 

interest income - - - - 751 751 - 

Short-term loans to related parties 26 - - - - 26 2.00 

Other current financial assets 50 - - - - 50 1.5 

Long-term restricted bank deposits - - - 879 - 879 0.11 - 1.55 

Other non-current financial assets - - - - 222 222 - 

Total 76 - - 2,342 1,967 4,385  

Financial liabilities        

Short-term loans from financial 

institutions 5 - - 142 - 147 0.65 - 3.70 

Short-term loans from related parties 180 - - - - 180 2.00 - 4.27 

Trade and other current payables - - - - 541 541 - 

Retention payable - - - - 2 2 - 

Lease liabilities - 2 812 - - 814 1.50 - 6.00 

Debentures 1,499 - - - - 1,499 4.6 

Long-term loans from financial 

institutions - - - 12,642 - 12,642 Note 18 

Total 1,684 2 812 12,784 543 15,825   
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(Unit: Million Baht) 

 Separate financial statements 

 31 December 2025 

 Fixed interest rates 

Floating 

interest rate 

Non-interest 

bearing Total 

Effective 

interest rate  

Within  

1 year 1-5 years 

Over  

5 years 

       (% per annum) 

Financial assets        

Cash and cash equivalents - - - 247 3 250 0.015 - 1.00 

Other current receivables - related 

parties - - - - 121 121 - 

Short-term loans to related parties - - - 1,367 - 1,367 2.00 - 4.38 

Other current financial assets 55 - - - 1 56 0.96 

Other non-current financial assets - - - - 65 65 - 

Long-term loans to related parties 

and interest receivables  - - - 6,446 - 6,446 2.00 - 4.30 

Total 55 - - 8,060 190 8,305  

Financial liabilities        

Trade and other current payables - - - - 105 105 - 

Short-term loans from related parties - - - 1,349 - 1,349 2.00 - 3.50 

Debentures - 2,585 - - - 2,585 3.20 - 4.90 

Long-term loans from financial 

institutions - - - 1,474 - 1,474 Note 18 

Total - 2,585 - 2,823 105 5,513  
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(Unit: Million Baht) 

 Separate financial statements 

 31 December 2024 

 Fixed interest rates 

Floating 

interest rate 

Non-interest 

bearing Total 

Effective 

interest rate  

Within  

1 year 1-5 years 

Over  

5 years 

       (% per annum) 

Financial assets        

Cash and cash equivalents - - - 368 1 369 0.25 - 0.40 

Other current receivables - related 

parties - - - - 57 57 - 

Short-term loans to related parties - - - 733 - 733 2.00 - 4.44 

Other current financial assets 50 - - - - 50 1.50 

Other non-current financial assets - - - - 137 137 - 

Long-term loans to related parties 

and interest receivables  - - - 5,383 - 5,383 2.00 - 4.36 

Total 50 - - 6,484 195 6,729  

Financial liabilities        

Trade and other current payables - - - - 40 40 - 

Short-term loans from related parties 163 - - - - 163 2.00 - 4.30 

Debentures 1,499 - - - - 1,499 4.60 

Long-term loans from financial 

institutions - - - 1,899 - 1,899 Note 18 

Total 1,662 - - 1,899 40 3,601  
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 Interest rate sensitivity 

 The following tables demonstrate the sensitivity of the Group’s profit before tax to a reasonably 

possible change in interest rates on that portion of floating rate loans, borrowings and 

derivatives affected as at 31 December 2025 and 2024. 

 Consolidated financial statements 

 2025 2024 

Currency 

Increase/ 

decrease 

Effect on profit 

before tax 

Increase/ 

decrease 

Effect on profit 

before tax 

 (% per annum) (Thousand Baht) (% per annum) (Thousand Baht) 

Baht +0.5 (29,793) +0.5 (20,448) 

 -0.5 29,793 -0.5 20,448 

US dollar +0.5 (7,893) +0.5 (10,194) 

 -0.5 7,893 -0.5 10,194 

 

 Separate financial statements 

 2025 2024 

Currency 

Increase/ 

decrease 

Effect on profit 

before tax 

Increase/ 

decrease 

Effect on profit 

before tax 

 (% per annum) (Thousand Baht) (% per annum) (Thousand Baht) 

Baht +0.5 (7,375) +0.5 (9,500) 

 -0.5 7,375 -0.5 9,500 

 The Group’s analysis of interest rate sensitivity of floating interest rate borrowings in Baht 

and US dollar takes into account the impact of using interest rate swaps as cash flow hedges. 

The Group’s also take into account the impact of using cross currency swap and capped 

cross currency swap as fair value hedges. 

 The above analysis has been prepared assuming that the amounts of the floating rate loans, 

borrowings and derivatives and all other variables remain constant over one year. Moreover, 

the floating legs of these items are assumed to not yet have set interest rates. As a result,  

a change in interest rates affects interest receivable/payable for the full 12-month period of 

the sensitivity calculation. This information is not a forecast or prediction of future market 

conditions. 

 Foreign currency risk 

 The Group’s exposure to the foreign currency risk relates primarily to bank deposits, 

acquisition of machinery and equipment, and borrowings and loans in foreign currencies.  
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 The balances of financial assets and liabilities denominated in foreign currencies are 

summarised below. 

Foreign currency Financial assets Financial liabilities Average exchange rate 

 2025 2024 2025 2024 2025 2024 

 (Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit) 

Japanese yen 4,171 2,380 25,613 20,156 0.2021445 0.215507 

US dollar 22 24 8 12 31.5825500 34.987850 

Vietnam Dong 477,746 576,830 1,985,200 2,143,283 0.0012015 0.001335 

Rupiah 23.602 80,990 133,548 309,749 0.0018888 0.002113 

New Taiwan Dollar 93 149 268 159 1.0081500 1.035450 

Peso 30 - 360 71 0.5349500 0.584150 

Yuan 2 - 26 - 4.5123500 - 

 Foreign currency sensitivity 

 The following table demonstrates the sensitivity of the Group’s comprehensive income  

to a reasonably possible change in foreign currency exchange rates, with all other variables 

held constant. The impact on the Group’s comprehensive income is due to changes  

in the fair value of monetary assets and liabilities including foreign currency derivatives.  
The Group’s exposure to foreign currency changes for all other currencies is not material. 

 Consolidated financial statements 

 2025 2024 

Currency 

Increase/ 

decrease 

Effect on 

comprehensive 

income 

Increase/ 

decrease 

Effect on 

comprehensive 

income 

 (%) (Thousand Baht) (%) (Thousand Baht) 

Yen +0.5 (21,672) +0.5 (19,164) 

 -0.5 21,672 -0.5 19,164 

Vietnam Dong +0.5 (9,056) +0.5 (10,456) 

 -0.5 9,056 -0.5 10,456 

 Liquidity risk 

 The Group manages liquidity to enable it to meet its commercial obligations by maintaining 

cash levels and considering the need for additional internal and external lines of credit  

to ensure sufficient liquidity to meet the needs of operations in the normal course of business, 

under the Group guidelines. 
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 The Group monitors liquidity risk through a continuous liquidity planning and maintenance  

of adequate levels of cash, bank deposits and unused committed and uncommitted credit 

lines with various banks to meet its liquidity requirements. 

 The tables below summarise the maturity profile of the Group’s non-derivative financial 

liabilities and derivative financial instruments based on contractual undiscounted cash flows: 

(Unit: Thousand Baht) 

 Consolidated financial statements 

 31 December 2025 

 

Less than  

1 year 1 - 5 years 

More than  

5 years Total 

Non-derivatives     

Short-term loan from financial 

institutions 148,748 - - 148,748 

Trade and other current payables 774,022 - - 774,022 

Retention payable 3,733 - - 3,733 

Short-term loans from related parties 374,414 - - 374,414 

Debentures 103,400 2,806,190 - 2,909,590 

Long-term loans 2,765,809 7,795,704 9,979,278 20,540,791 

Lease liabilities 63,333 265,236 718,929 1,047,498 

Total non-derivatives 4,233,459 10,867,130 10,698,207 25,798,796 

Derivatives     

Derivative liabilities - net settled 1,159,825 427,941 - 1,587,766 
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(Unit: Thousand Baht) 

 Consolidated financial statements 

 31 December 2024 

 

Less than  

1 year 1 - 5 years 

More than  

5 years Total 

Non-derivatives     

Short-term loan from financial 

institutions 146,719 - - 146,719 

Trade and other current payables 540,978 - - 540,978 

Retention payable 1,595 - - 1,595 

Short-term loans from related parties 179,572 - - 179,572 

Debentures 1,517,014 - - 1,517,014 

Long-term loans 2,228,138 8,911,968 5,650,346 16,790,452 

Lease liabilities 55,689 256,833 816,395 1,128,917 

Total non-derivatives 4,669,705 9,168,801 6,466,741 20,305,247 

Derivatives     

Derivative liabilities - net settled 488,335 137,593 8,551 634,379 
 

(Unit: Thousand Baht) 

 Separate financial statements 

 31 December 2025 

 

Less than  

1 year 1 - 5 years 

More than  

5 years Total 

Non-derivatives     

Trade and other current payables 104,648 - - 104,648 

Short-term loans from related 

parties 1,349,247 - - 1,349,247 

Debentures 103,400 2,806,190 - 2,909,590 

Long-term loans 538,331 1,005,130 - 1,543,461 

Total non-derivatives 2,095,626 3,811,320 - 5,906,946 

Derivatives     

Derivative liabilities - net settled 1,079,609 418,478 - 1,498,087 
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(Unit: Thousand Baht) 

 Separate financial statements 

 31 December 2024 

 

Less than  

1 year 1 - 5 years 

More than  

5 years Total 

Non-derivatives     

Trade and other current payables 39,725 - - 39,725 

Short-term loans from related 

parties 180,776 - - 180,776 

Debentures 1,517,014 - - 1,517,014 

Long-term loans 491,706 1,562,620 - 2,054,326 

Total non-derivatives 2,229,221 1,562,620 - 3,791,841 

Derivatives     

Derivative liabilities - net settled 484,121 122,544 - 606,665 

32.2 Fair values of financial instruments 

 Since the Group’s financial instruments at amortised cost are short-term in nature or carrying 

interest at rates close to the market interest rates, fair values of the Group’s financial instruments 

are not expected to be materially different from the amounts presented in the statement  

of financial position. 
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 The Group had the financial assets and liabilities that were measured at fair value using 

different levels of inputs as follows: 

(Unit: Million Baht) 

 31 December 2025 

 

Consolidated  

financial statements 

Separate  

financial statements 

 Level 1 Level 2 Total Level 1 Level 2 Total 

Assets measured at fair value       

Derivatives - foreign exchange 

forward contracts (recorded in 

other current financial assets) - 1 1 - 1 1 

Financial assets - equity 

investments measured  

at fair value through other 

comprehensive income 

(recorded in other non-current 

financial assets) 65 85 150 65 - 65 

Derivatives - interest rate swap 

contracts (recorded in other 

non-current financial assets) - 175 175 - - - 

Liabilities measured at fair value 

Derivatives - foreign exchange 

forward contracts (recorded in 

other current financial 

liabilities) - 25 25 - 23 23 

Derivatives - interest rate swap 

contracts (recorded in other 

current financial liabilities) - 1 1 - 1 1 

Derivatives - foreign exchange 

forward contracts (recorded in 

other non-current financial 

liabilities) - 13 13 - 13 13 

Derivatives - interest rate swap 

contracts (recorded in other 

non-current financial liabilities) - 37 37 - - - 
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(Unit: Million Baht) 

 31 December 2024 

 

Consolidated  

financial statements 

Separate  

financial statements 

 Level 1 Level 2 Total Level 1 Level 2 Total 

Assets measured at fair value       

Financial assets - equity 

investments measured  

at fair value through other 

comprehensive income 

(recorded in other non-current 

financial assets) 129 39 168 129 - 129 

Derivatives - interest rate swap 

contracts (recorded in other 

non-current financial assets) - 54 54 - 8 8 

Liabilities measured at fair value 

Derivatives - foreign exchange 

forward contracts (recorded in 

other current financial 

liabilities) - 11 11 - 11 11 

Derivatives - foreign exchange 

forward contracts (recorded in 

other non-current financial 

liabilities) - 3 3 - 3 3 

Derivatives - interest rate swap 

contracts (recorded in other 

non-current financial liabilities) - 41 41 - 1 1 

Derivatives - capped cross 

currency swap contract 

(recorded in other non-current 

financial liabilities) - 75 75 - - - 

Derivatives - cross currency 

swap contract (recorded in 

other non-current financial 

liabilities) - 73 73 - - - 
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 The methods and assumptions used by the Group estimating the fair value of financial 

instruments are as follows: 

a) The fair value of derivatives has been determined by using a discounted future cash flow 

model and a valuation model technique. Most of the inputs used for the valuation are 

observable in the relevant market, such as spot rates of foreign currencies, the 

respective currencies and interest rate. The Group has considered counterparty credit 

risk when determining the fair value of derivatives. 

b) The fair value of equity securities is generally derived from quoted market prices, or 

based on generally accepted pricing models when no market price is available. 

 During the current year, there are no transfers within the fair value hierarchy. 

33. Capital management 

 The primary objective of the Group’s capital management is to ensure that it has appropriate 

capital structure in order to support its business and maximise shareholder value, and it 

meets financial covenants attached to the loan agreements. 

 As at 31 December 2025, the Group’s debt-to-equity ratio was 2.4:1 (2024: 2.05:1) and  

the Company’s was 0.76:1 (2024: 0.49:1). 

34. Event after the reporting period 

 On 26 February 2026, a meeting of the Company’s Board of Directors No. 1/2026 passed a 

resolution to propose to the shareholders’ meeting the consideration and approval of a 

dividend payment to the Company’s shareholders from its 2025 operating results at a rate of 

Baht 0.205 per share, totaling approximately Baht 256 million. 

35. Approval of financial statements 

 These financial statements were authorised for issue by the Company’s Board of Directors 

on 26 February 2026. 
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   Sermsang Power Corporation Company Limited 

    
Information of Board of Directors, Executive Directors, Controlling person and Company Secretary                  Attachment 1 Page 1 
 

 Attachment 1.1: Board of directors 
 

 
Mr. Kamthon Wangudom Age 79 years 
Independent Director (March 16,2017) 
Chairman (March 16,2017) 
Member of Audit Committee (October 28, 2015) 
Member, Corporate Governance & Sustainable 
Development Committee (December 22, 2023) 
Director of the Nomination and Remuneration Committee 
(March 19, 2024) 
 

Educational qualifications / Training history  
• Master of Science (M.Sc.) in Political Science, Northwestern Illinois University, USA 
• Bachelor of Laws, Thammasat University 
• Thammasat Executive Program for Society (TEPS), Class 1, Thammasat University 
• Executive Program in Energy Science (ESES), Class 2, Thailand Institute of Energy 
• Director Accreditation Program (DAP138/2017), Thai Institute of Directors Association (IOD)  
• Role of the Chairman Program (RCP41/2017), Thai Institute of Directors Association (IOD) 
• Innovation Management System Development Program toward Becoming an Innovative 

Organization, organized by the National Innovation Agency (Public Organization), 1 5  July 
2025. 

 
Work experience of previous 5 years and/ or Important position  

• 2017 – Present: Independent Director / Chairman of the Board / Member of the Audit 
Committee / Member of the Corporate Governance and Sustainability Committee / Member 
of the Nomination and Remuneration Committee, Sermsang Power Corporation Company 
Limited — Business Type: Holding Company. 

Number of positions held in other listed companies: – companies. 
Number of positions held in other non-listed companies: 5 companies. 
• 2012  –  Present: Chairman of the Board, K Global Company Limited — Business Type: 

Consulting Services. 
• 2011 – Present: Director, Panthakit Surat Company Limited — Business Type: Real Estate 

Development. 
• 2010 – Present: Director / Audit Committee Member, Sapthip Company Limited — Business 

Type: Ethanol production from cassava. 
• 1 9 7 7  –  Present: Director, Oil-Tex (Thailand) Company Limited —  Business Type: 

Transportation, warehousing, and logistics. 
• 2021  –  Present: Director, SHL CORP COMPANY LIMITED— Business Type: Management 

consulting services. 
Company shareholding percentage1 - 0.00% 
Family relationship with the Board of Directors and Executives – None 

 
 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect shareholdings. 
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   Sermsang Power Corporation Company Limited 
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Emeritus Prof. Samrieng Mekkriengkrai Age 71 years 
Independent Director (28 October 2015) 
Chief of Audit Committee (28 October 2015) 
Chief of Nomination and Remuneration Committee 
(28 October 2015) 
 
 
 

Educational qualifications / Training history  
• Master of Laws (LL.M.), University of Miami, USA 
• Bachelor of Laws, Chulalongkorn University, Thailand 
• Thai Barrister-at-Law Certificate, Thai Bar Under the Royal Patronage 
• Director Accreditation Program (DAP96/2007), Thai Institute of Directors Association (IOD)  
• Advanced Audit Committee Program (AACP20/2007), Thai Institute of Directors Association (IOD) 
• Financial Statement for Directors (FSD9/2010), Thai Institute of Directors Association (IOD) 
• Monitoring Fraud Risk Management (MFM 2/2010), Thai Institute of Directors Association (IOD) 
• Innovation Management System Development Program toward Becoming an Innovative 

Organization, organized by the National Innovation Agency (Public Organization), 15 July 2025. 

 
 
 
Work experience of previous 5 years and/ or Important position  

• 2015 – Present: Independent Director / Chairman of the Audit Committee / Chairman of the 
Nomination and Remuneration Committee, Sermsang Power Corporation Company Limited 
— Business Type: Holding Company. 

Number of positions held in other listed companies: 1 company. 
• 2012 – Present: Independent Director / Audit Committee Member / Nomination and 

Remuneration Committee Member, Unique Engineering and Construction Public Company 
Limited — Business Type: Construction contracting and project development. 

Number of positions held in other non-listed companies: 3 companies. 
• 2016  –  Present: Director, SM International Law Firm Company Limited — Business Type: 

Legal consultancy services. 
• 2014  –  Present: Special Lecturer, Faculty of Law, Chulalongkorn University —  Business 

Type: Educational institution. 
• 1990 – Present: Researcher in Law and Organization, Chulalongkorn University — Business 

Type: Educational institution. 
Company shareholding percentage1 - 0.00% 
Family relationship with the Board of Directors and Executives – None 

 
 
  

 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 

02 

300 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



   Sermsang Power Corporation Company Limited 

    
Information of Board of Directors, Executive Directors, Controlling person and Company Secretary                  Attachment 1 Page 3 
 

 
 
Mr. Dhana Bubphavanich Age 58 years 
Independent Director (October 28, 2015) 
Audit Committee (October 28, 2015) 
Member of Nomination and Remuneration Committee 
(March 1, 2022) 
Member of Risk Committee (December 22, 2023) 
 
 

Educational qualifications / Training history  
• Master of Science (MS), Finance, Pace University, USA 
• Bachelor of Business Administration in Accounting and Finance, Thammasat University 
• Master of Science (MS), Finance, Pace University, USA 
• Director Accreditation Program (DAP87/2011), Thai Institute of Directors Association (IOD) 
• e-Learning CFO’s Orientation for New IPOs 2024 
• e-learning CFO’s Refresher 2025 

 
 
Work experience of previous 5 years and/ or Important position  

• 2015 – Present: Independent Director / Audit Committee Member / Nomination and 
Remuneration Committee Member / Risk Management Committee Member, Sermsang 
Power Corporation Company Limited — Business Type: Holding Company. 

Number of positions held in other listed companies: 2 companies. 
• 2025 – Present: Senior Assistant Managing Director – Finance, ThaiNamthip Corporation 

Limited — Business Type: Manufacturing and distribution of beverages. 
• 2021 – Present: Director and Executive Director, PSG Corporation Public Company Limited.— 

Business Type: Construction of industrial factories, large-scale steel structures, hospitals, 
high-rise residential buildings, office buildings, shopping centers, and petrochemical 
facilities. 

Number of positions held in other non-listed companies: 2 companies. 
• 2023 – Present: Director, Poondin Co., Ltd. 
• 2022 – 2025: Senior Assistant Managing Director – Finance, ThaiNamthip Corporation Limited 

— Business Type: Manufacturing and distribution of beverages. 
Company shareholding percentage1 - None 
Family relationship with the Board of Directors and Executives – None 

 
 
 
 
 
 
 
 

 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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General Phairat Phoubon Age 69 years 
Independent Director (October 6, 2020) 
Chief of Risk Committee (December 22, 2023) 
 
 
 
 
 

Educational qualifications / Training history  
• Bachelor of Engineering, Survey School, Royal Thai Survey Department 
• Director Accreditation Program (DAP123/2016), Thai Institute of Directors Association (IOD) 
• Innovation Management System Development Program toward Becoming an Innovative 

Organization, organized by the National Innovation Agency (Public Organization), 15 July 
2025. 

 
 
Work experience of previous 5 years and/ or Important position  

• 2020 – Present: Independent Director / Chairman of the Risk Management Committee, 
Sermsang Power Corporation Company Limited — Business Type: Holding Company. 

Number of positions held in other listed companies: 2 companies. 
• 2016 – Present: Chairman of the Board and Independent Director, Rich Sport Public 

Company Limited — Business Type: Import and distribution of consumer products. 
• 2016 – Present: Independent Director, 2S Metal Public Company Limited — Business Type: 

Steel processing and distribution. 
Number of positions held in other non-listed companies: 1 company. 

• 2018 – Present: Subcommittee Member on Strategic Screening, Defense Technology 
Institute — Business Type: Thai public organization. 

• 2018 – 2022: Head of Working Committee, Office of The National Broadcasting and 
Telecommunications Commission — Business Type: Government agency. 

• 2017  –  2 022 :  Director, Council of the War Veterans Organization of Thailand — 
Business Type: Government agency. 

Company shareholding percentage1 - 0.00% 
Family relationship with the Board of Directors and Executives – None 
 

 
 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Mr. Monchai Pongstabadee Age 59 years 
Independent Director (October 6, 2020) 
Chief of Corporate Governance & Sustainable Development 
Committee (December 22, 2023) 
 
 
 
 

Educational qualifications / Training history  
• Master of Management, Boston University, Boston, MA., USA 
• Bachelor of Business Administration, Management Major, Assumption University 
• National Defence College (NDC), Class 62  
• Advanced Certificate Course in Public Economic Management for Executives, King Prajadhipok's 

Institute 
• Advanced Certificate Course in Politics and Governance in Democratic Systems for Executives, King 

Prajadhipok's Institute 
• Director Accreditation Program (DAP), Institute of Directors Association (IOD) 
• Six Sigma, GE Hong Kong, Singapore 
• Genesis Sale training, GE Hong Kong  
• Seven Habit Management 
• Warehouse & Logistic Distribution Management 
• Senior Justice Administration Program, Class 25 
• Innovation Management System Development Program toward Becoming an Innovative 

Organization, organized by the National Innovation Agency (Public Organization), 15 July 2025. 

 
 
Work experience of previous 5 years and/ or Important position  

• 2020 – Present: Independent Director, Sermsang Power Corporation Company Limited 
— Business Type: Holding Company. 

Number of positions held in other listed companies: 1 company. 
• 2012 – Present: Executive Director, Srinanaporn Marketing Public Company Limited — 

Business Type: Distribution of consumer products in domestic and international 
markets. 

Number of positions held in other non-listed companies: 1 company. 
• Present: Managing Director, Coretech Corporation Co., Ltd. - Business Type: Design, 

distribution, rental, and installation of security systems. 
 
Company shareholding percentage1 - None 
Family relationship with the Board of Directors and Executives – None 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Mr. Varut Tummavaranukub Age 43 years 
Director (28 October 2015) 
Chief of the Executive Committee (28 October 2015)  
Member of Risk Committee (28 October 2015) 
Member, Corporate Governance & Sustainable Development 
Committee (December 22, 2023) 
Chief of Executive Officer (28 October 2015) 
Acting Chief Strategy Officer (28 February 2024) 
Authorized signatory1 
 

Educational qualifications / Training history  
• Master of Science (M.Sc.), Finance, General, Chulalongkorn University, Thailand 
• Bachelor of Science (B.Sc.), Electrical and Computer Engineering, Purdue University, USA 
• Director Accreditation Program (DAP128/2016), Thai Institute of Directors Association (IOD) 
• Global Business Leader Class 2 
• Energy Academy for New Executives, Thailand Academy Energy (TEA), Class 4 
• Digital CEO Class 1 
• Advanced Executive Program in Industrial Business Development and Investment 

(Wor-Thor-Or.), Class 5 
• Capital Market Academy Executive Program (CMA34) 
• Innovation Management System Development Program toward Becoming an 

Innovative Organization, organized by the National Innovation Agency (Public 
Organization), 15 July 2025. 

 
 
Work experience of previous 5 years and/ or Important position  

• 2015 – Present: Director / Chairman of the Executive Committee / Risk Management 
Committee Member / Corporate Governance and Sustainability Committee Member / 
Chief Executive Officer / Acting Chief Strategy Officer, Sermsang Power Corporation 
Company Limited — Business Type: Holding Company. 

Number of positions held in other listed companies: – companies. 
Number of positions held in other non-listed companies: 48 companies. 
• 2017  –  Present: Director, Sermsang Palangngan Company Limited— Business Type: 

Generation and sale of electricity from renewable energy. 
• 2017 – Present: Director, Plus Energy Company Limited — Business Type: Generation 

and sale of electricity from renewable energy. 
• 2 0 1 7  –  Present: Director, Sermsang Solar Company Limited — Business Type: 

Generation and sale of electricity from renewable energy. 
• 2 0 1 7  –  Present: Director, Sermsang Infinite Company Limited — Business Type: 

Generation and sale of electricity from renewable energy. 
• 2016 – Present: Director, Access Energy Company Limited — Business Type: Holding 

company investing in electricity generation businesses. 
• 2016  –  Present: Director, Access C Management Limited — Business Type: Holding 

company investing in electricity generation businesses. 
• 2016  –  Present: Director, Triple P Renewable Company Limited — Business Type: 

Generation and sale of electricity from renewable energy. 
• 2 0 1 6  –  Present: Director, Prestige Group Company Limited — Business Type: 

Generation and sale of electricity from renewable energy. 
• 2016  –  Present: Director, Siam Clean Solution Company Limited — Business Type: 

Generation and sale of electricity from renewable energy. 
 

 
1 The Company stipulates that any two out of the three authorized directors shall jointly sign and affix the Company’s seal in order to legally bind the Company. 
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Number of positions held in other non-listed companies: 48 companies. (con’t) 
• 2016 – Present Director, Siam Renewable Power Company Limited – Business type: 

Generation and distribution of electricity from renewable energy. 

• 2016 – Present Director, Sermsang Corporation Company Limited – Business type: 
Generation and distribution of electricity from renewable energy. 

• 2016 – Present Director, Sermsang International Company Limited – Business type: 
Holding company investing in businesses engaged in electricity generation and 
distribution. 

• 2015  –  Present Director, Seijo Corporation – Business type: Related businesses 
supporting renewable power plants in Japan. 

• 2 0 1 7  –  Present Director, Essential Power Company Limited – Business type: 
Generation and distribution of electricity from renewable energy. 

• 2014 – Present Director, H J Y Group Company Limited – Business type: Renewable 
energy consulting services. 

• 2019 – Present Director, Sermsang Sustainable Singapore Private Limited – Business 
type: Holding company investing in businesses engaged in electricity generation and 
distribution. 

• 2019 – Present Director, TenunnGerel Construction LLC – Business type: Generation 
and distribution of electricity from solar energy. 

• 2019 – Present Director, Truong Thanh Quang Ngai Power and High Technology Joint 
Stock Company – Business type: Generation and distribution of electricity from solar 
energy. 

• 2019 – Present Director, SEA Sun Energy Partners Pte. Ltd. – Business type: Holding 
company investing in renewable energy generation and distribution businesses and 
other related businesses overseas. 

• 2 0 1 9  –  Present Director, PT Sea Sun Energi – Business type: Generation and 
distribution of electricity from solar rooftop systems. 

• 2019 – Present Director, Truong Thanh Tra Vinh Wind Power Joint Stock Company 
– Business type: Generation and distribution of electricity from wind energy. 

• 2022 – Present Director, Dr. CBD Company Limited – Business type: Cultivation of 
other crops, including spices, aromatic plants, medicinal plants, and 
pharmaceutical crops. 

• 2 0 2 2  –  Present Director, Winchai Company Limited – Business type: 
Manufacturing, wholesale and retail of solar energy, wind energy, and other 
renewable energy. 

• 2022  –  Present Director, Niche Renewable Power Company Limited – Business 
type: Holding company. 

• 2022  –  Present Director, SSTE Sustainable Company Limited – Business type: 
Holding company. 

• 2 0 2 2  –  Present Director, STZ Innovation Company Limited – Business type: 
Holding company. 

• 2022  –  Present Director, Sermsang Next Ventures Company Limited – Business 
type: Holding company. 

• 2022 – Present Director, Betternery Company Limited – Business type: Generation 
and distribution of electricity from solar energy. 

• 2022 – Present Director, Lomnarai Company Limited – Business type: Generation 
and distribution of electricity from wind energy. 

• 2022  –  Present Director, Sermsang International Vietnam Co., Ltd. – Business type: 
Renewable energy business, electricity distribution, and general investment activities. 

• 2023  –  Present Director, Sermsang International (Taiwan) Co., Ltd. – Business type: 
Renewable energy business, electricity distribution, and general investment activities. 

• 2023  –  Present Director, Samart Plaspack Company Limited – Business type: 
Manufacturing and distribution of flexible packaging. 

• 2 0 2 4  –  Present Director, Simple Solar Company Limited – Business type: 
Generation and distribution of electricity from wind energy. 

• 2024  –  Present Director, Siam Green Solar Company Limited – Business type: 
Generation and distribution of electricity from wind energy. 

• 2024  –  Present Director, Lom Singh Khorn Company Limited – Business type: 
Generation and distribution of electricity from wind energy. 

•• 2024 – Present Director, Infinite Renewable Power Company Limited – Business 
type: Established for the purpose of engaging in the generation and distribution 
of electricity. 

•• 2024  –  Present Director, Surat Eco Power Company Limited – Business type: 
Holding company. 

•• 2024 – Present Director, Bisel Waste Energy Company Limited – Business type: 
Established for the purpose of engaging in the generation and distribution of 
electricity from waste-to-energy. 

•• 2024 – Present Director, Nakhon Ratchasima Green Energy Company Limited – 
Business type: Holding company. 

•• 2024 – Present Director, Nakhon Ratchasima Waste to Energy Company Limited 
– Business type: Established for the purpose of engaging in the generation and 
distribution of electricity from waste-to-energy. 

•• 2024 – Present Director, SITW1 Company Limited – Business type: Investment 
in renewable energy power generation and distribution businesses in Taiwan. 

•• 2024  –  Present Director, Pingsheng Wind Power Co., Ltd. – Business type: 
Investment in wind power plant projects in Taiwan. 

•• 2024  –  Present Director, Bago Negros Energy Corporation – Business type: 
Investment in wind power plant projects in the Philippines. 

•• 2 0 2 5  –  Present Director, Robust Renewable Solution Company Limited – 
Business type: Renewable energy project development. 

•• 2 0 2 5  –  Present Director, Sustainable Solar Solution Company Limited – 
Business type: Renewable energy project development. 

•• 2025  –  Present Director, Green Solar Solution Company Limited – Business 
type: Renewable energy project development. 

•• 2 0 2 5  –  Present Director, Refined Sustainable Energy Company Limited – 
Business type: Renewable energy project development. 

•• 2025 – Present Director, Renewable Solar Energy Company Limited – Business 
type: Renewable energy project development. 

Company shareholding percentage1 - 1.28% 
Family relationship with the Board of Directors and Executives – None 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Ms. Thantaporn Kraipisitkul Age 45 years 
Director (10 June 2015) 
Member of Executive Committee (13 October 2015) 
Deputy Chief of Executive Officer (19 April 2017) 
Authorized signatory 1 
 
 
 
 

Educational qualifications / Training history  
•• Master of Arts (MA), Business and Managerial Economics, Chulalongkorn University 
•• Master’s degree, Finance, Imperial College Business School, London, UK 
•• Bachelor of Arts (BA), Economics, Thammasat University 
•• Director Accreditation Program (DAP128/2016), Thai Institute of Directors Association (IOD) 
•• Innovation Management System Development Program toward Becoming an 

Innovative Organization, organized by the National Innovation Agency (Public 
Organization), 15 July 2025. 

 
Work experience of previous 5 years and/ or Important position  

•• 2015  –  Present: Director / Executive Director / Deputy Chief Executive Officer, Sermsang 
Power Corporation Company Limited — Business Type: Holding company. 

Number of positions held in other listed companies: – companies. 
Number of positions held in other non-listed companies: 47 companies. 
•• 2016 – Present: Director, Unity I. Capital Limited — Business Type: Holding company. 
•• 2016 – Present: Chairman of the Board, S. Global Power Limited — Business Type: Holding 

company investing in businesses engaged in electricity generation and distribution. 
•• 2016  –  Present: Chairman of the Board, Surge Energy Limited — Business Type: Holding 

company investing in businesses engaged in electricity generation and distribution. 
•• 2015  –  Present: Chairman of the Board, Sermsang Infinite Company Limited — Business 

Type: Generation and distribution of electricity from renewable energy. 
•• 2015 – Present: Chairman of the Board, Prestige Group Company Limited — Business Type: 

Generation and distribution of electricity from renewable energy. 
•• 2015 – Present: Chairman of the Board, Essential Power Company Limited — Business Type: 

Generation and distribution of electricity from renewable energy. 
•• 2015  –  Present: Director, Grow Global (Thailand) Company Limited — Business Type: 

Manufacturing and distribution of food and snack products. 
•• 2 0 1 4  –  Present: Chairman of the Board, Sermsang International Company Limited — 

Business Type: Holding company investing in businesses engaged in electricity generation 
and distribution. 

•• 2014  –  Present: Chairman of the Board, Siam Renewable Power Company Limited — 
Business Type: Generation and distribution of electricity from renewable energy. 

•• 2014 – Present: Chairman of the Board, Sermsang Solar Company Limited — Business Type: 
Generation and distribution of electricity from renewable energy. 

 
1 The Company stipulates that any two out of the three authorized directors shall jointly sign and affix the Company’s seal in order to legally bind the Company. 
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Number of positions held in other non-listed companies: 47 companies. (con’t) 
•• 2014 – Present: Chairman of the Board, Siam Clean Solution Company Limited — 

Business Type: Generation and distribution of electricity from renewable energy. 

•• 2014 – Present: Director, Khao Tao Paradise Beach Company Limited — Business 
Type: Real estate development. 

•• 2014 – Present: Director, Plus Energy Company Limited — Business Type: Generation 
and distribution of electricity from renewable energy. 

•• 2014 – Present: Director, Principle Power Company Limited — Business Type: Holding 
company. 

•• 2014 – Present: Director, Primary Energy Company Limited — Business Type: Holding 
company. 

•• 2014 – Present: Director, T.K.H. Foods Products Company Limited — Business Type: 
Manufacturing and distribution of food and snack products. 

•• 2014 – Present: Director, Uni Power Tech Company Limited — Business Type: 
Generation and distribution of electricity from renewable energy. 

•• 2013 – Present: Chairman of the Board, Sermsang Corporation Company Limited — 
Business Type: Generation and distribution of electricity from renewable energy. 

•• 2013 – Present: Director, Triple P Renewable Company Limited — Business Type: 
Generation and distribution of electricity from renewable energy. 

•• 2012 – Present: Director, Thai Faster Products Company Limited — Business Type: 
Manufacturing and distribution of food and snack products. 

•• 2011 – Present: Director, Sermsang Palangngan Energy Company Limited — Business 
Type: Generation and distribution of electricity from renewable energy. 

•• 2008 – Present: Director, T.K.H. Trading and Service Company Limited — Business 
Type: Retail sale of household electrical appliances. 

•• 2019 – Present: Director, Sermsang Sustainable Singapore Private Limited — Business 
Type: Holding company investing in businesses engaged in electricity generation and 
distribution. 
 

•• 2019 – Present: Director, TenunnGerel Construction LLC — Business Type: Generation 
and distribution of electricity from solar energy. 

•• 2019 – Present: Director, Truong Thanh Quang Ngai Power and High Technology Joint 
Stock Company — Business Type: Generation and distribution of electricity from solar 
energy. 

•• 2019 – Present: Director, Truong Thanh Tra Vinh Wind Power Joint Stock Company 
— Business Type: Generation and distribution of electricity from wind energy. 

•• 2022 – Present: Director, Niche Renewable Power Company Limited — Business Type: 
Holding company. 

•• 2022 – Present: Director, SSTE Sustainable Company Limited — Business Type: 
Holding company. 

•• 2022 – Present: Director, STZ Innovation Company Limited — Business Type: Holding 
company. 

•• 2022 – Present: Director, Sermsang Next Ventures Company Limited — Business Type: 
Holding company. 

•• 2022 – Present: Director, Betternery Company Limited — Business Type: Generation 
and distribution of electricity from solar energy. 

•• 2022 – Present: Director, Lom Narai Company Limited — Business Type: Generation 
and distribution of electricity from wind energy. 

•• 2023 – Present: Director, Samart Plaspack Company Limited — Business Type: 
Manufacturing and distribution of flexible packaging. 

•• 2024 – Present: Director, Simple Solar Company Limited — Business Type: Generation 
and distribution of electricity from wind energy. 

•• 2024 – Present: Director, Siam Green Solar Company Limited — Business Type: 
Generation and distribution of electricity from wind energy. 

•• 2024 – Present: Director, Lom Singh Khorn Company Limited — Business Type: 
Generation and distribution of electricity from wind energy. 
 

•• 2024 – Present: Director, Infinite Renewable Power Company Limited — Business 
Type: Established for the purpose of engaging in the generation and distribution of 
electricity. 

•• 2024 – Present: Director, Winchai Company Limited — Business Type: Generation and 
distribution of electricity from wind energy. 

•• 2024 – Present: Director, Surat Eco Power Company Limited — Business Type: Holding 
company. 

•• 2024 – Present: Director, Bisel Waste Energy Company Limited — Business Type: 
Established for the purpose of engaging in the generation and distribution of electricity 
from waste-to-energy. 

•• 2024 – Present: Director, Nakhon Ratchasima Green Energy Company Limited — 
Business Type: Holding company. 

•• 2024 – Present: Director, Nakhon Ratchasima Waste to Energy Company Limited — 
Business Type: Established for the purpose of engaging in the generation and 
distribution of electricity from waste-to-energy. 

•• 2025 – Present: Director, Robust Renewable Solution Company Limited — Business 
Type: Renewable energy project development. 

•• 2025 – Present: Director, Sustainable Solar Solution Company Limited — Business 
Type: Renewable energy project development. 

•• 2025 – Present: Director, Green Solar Solution Company Limited — Business Type: 
Renewable energy project development. 

•• 2025 – Present: Director, Refined Sustainable Energy Company Limited — Business 
Type: Renewable energy project development. 

•• 2025 – Present: Director, Renewable Solar Energy Company Limited — Business Type: 
Renewable energy project development. 
 

Company shareholding percentage1 - 18.33% 
Family relationship with the Board of Directors and Executives –  Daughter of 
Mrs. Thanyanee Kraipisitkul and elder sister of Mr. Tanawat Kraipisitkul 
 

 
 

 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Mr. Tanawat Kraipisitkul Age 41 years 
Director (28 October 2015) 
Member of Executive Committee (28 October 2015) 
 
 
 
 
 
 
 
 

Educational qualifications / Training history  
• Master of Business Administration, Sasin Graduate Institute of Business Administration of 

Chulalongkorn University 
• Bachelor of Mechanical Engineering, Mahidol University 

•• Director Accreditation Program (DAP141/2017), Thai Institute of Directors Association (IOD) 
•• Energy Academy for New Executives, Thailand Academy Energy (TEA), Class 6 

•• New Gen Thai – Chinese Leadership Studies (NTCL) Class 3, Thai – Chinese Leadership Institute, 
Huachiew Chalermprakiet University 

•• Business Revolution and Innovation Network BRAIN 5 The Federation of Thai Industries  

•• Intensive Strategic   Foresight (ISF2/2025), Thai Institute of Directors Association (IOD) 
•• Innovation Management System Development Program toward Becoming an Innovative Organization, 

organized by the National Innovation Agency (Public Organization), 15 July 2025. 
•• Satir Basic & Advanced Program in Psychotherapy and Self-Development: Transforming, Learning, and 

Growing Toward Inner Stability, 25 October 2025. 
Work experience of previous 5 years and/ or Important position  

•• 2015 – Present: Director, Sermsang Power Corporation Company Limited —  
Business Type: Holding company. 

 
 
Number of positions held in other listed companies: 1 company. 
• 2024 – Present: Director, Srinanaporn Marketing Public Company Limited —  

Business Type: Distribution of products domestically and internationally. 
Number of positions held in other non-listed companies: 14 companies. 
•• 2016 – Present: Director, Unity I. Capital Limited — Business Type: Holding company. 

•• 2016 – Present: Director, Kimheng Daily Foods Company Limited — Business Type: Manufacturing and 
distribution of food and snack products. 

•• 2016 – Present: Director, S. Global Power Limited — Business Type: Holding company investing in businesses 
engaged in electricity generation and distribution. 

•• 2016 – Present: Director, Surge Energy Limited — Business Type: Holding company investing in businesses 
engaged in electricity generation and distribution. 

•• 2015 – Present: Director, Grow Global (Thailand) Company Limited — Business Type: Manufacturing and 
distribution of food and snack products. 

•• 2014 – Present: Director, Khao Tao Paradise Beach Company Limited — Business Type: Real estate development. 

•• 2014 – Present: Director, T.K.H. Foods Products Company Limited — Business Type: Manufacturing and 
distribution of food and snack products. 

•• 2014 – Present: Director, Primary Energy Company Limited — Business Type: Holding company. 

•• 2013 – Present: Director, Bangkok Retail Company Limited — Business Type: One-stop office management 
services. 

•• 2013 – Present: Director, Wiwat Agriculture Company Limited — Business Type: Oil palm cultivation. 

•• 2022 – Present: Director, SSTE Sustainable Company Limited — Business Type: Holding company. 

•• 2022 – Present: Director, STZ Innovation Company Limited — Business Type: Holding company. 

•• 2022 – Present: Director, Sermsang Next Ventures Company Limited — Business Type: Holding company. 

•• 2017 – Present: Director, Absolute Products Company Limited — Business Type: Manufacturing and distribution 
of palm-based products. 

Company shareholding percentage1 - 12.85% 
Family relationship with the Board of Directors and Executives – Son of Thanyanee Kraipisitkul and ounger 
brother of Ms. Thantaporn Kraipisitkul 

 
 

1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Mrs. Thanyanee Kraipisitkul Age 69 years 
Director (October 28, 2015) 
Authorized signatory1 
 
 
 
 
 
 

Educational qualifications / Training history  
• Diploma of Marketing, Sahapanich Business Technological College  
• Director Accreditation Program (DAP143/2017) Institute of Directors Association (IOD) 
• PDPA Regulation Overview Program conducted by ILCT Ltd. on 22 July 2022 
• The Importance of Audit Committees in Strengthening Confidence in the Thai Capital 

Market Program, conducted by the Stock Exchange of Thailand, on 24 November 2023 
• CAC In house Anti-corruption, Institute of Directors Association (IOD), on 30 September 2023 
• ERM Board Awareness 1 / 2 025  by EY Corporate Advisory Services Co., Ltd., on 2 9 

September 2025. 
•• Innovation Management System Development Program toward Becoming an 

Innovative Organization, organized by the National Innovation Agency (Public 
Organization), 15 July 2025. 

 
 
Work experience of previous 5 years and/ or Important position  

•• 2015 – Present: Director, Sermsang Power Corporation Company Limited — Business 
Type: Holding company. 

Number of positions held in other listed companies: 1 company. 
•• 2016 – Present: Director, Srinanaporn Marketing Public Company Limited — Business Type: 

Distribution of products domestically and internationally. 
Number of positions held in other non-listed companies: 7 companies. 
•• 2017 – Present: Director, Access C Management Limited — Business Type: Holding company 

investing in businesses engaged in electricity generation and distribution. 
•• 2016  –  Present: Director, Vertical Holdings Company Limited — Business Type: Holding 

company. 
•• 2 0 0 3  –  Present: Director, Kimheng Daily Foods Company Limited — Business Type: 

Manufacturing and distribution of food and snack products. 
•• 2013  –  Present: Director, Wiwat Agriculture Company Limited — Business Type: Oil palm 

cultivation. 
•• 2013  –  Present: Director, Srisayam Food Products Company Limited — Business Type: 

Manufacturing and distribution of food and snack products. 
•• 2011  –  Present: Director, T.K.H. Wood Power Company Limited — Business Type: Wood 

chip manufacturing operations. 
•• 2 0 0 7  –  Present: Director, Siam Daily Foods Company Limited — Business Type: 

Manufacturing and distribution of food and snack products. 
Company shareholding percentage2 - 10.86% 
Family relationship with the Board of Directors and Executives – Mother of Ms. Thantaporn 
Kraipisitkul and Mr. Tanawat Kraipisitkul 

 
1 The Company stipulates that any two out of the three authorized directors shall jointly sign and affix the Company’s seal in order to legally bind the Company. 
2 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Ms. Lanlalit Maitreevithyanont Age 39 years 
Director (April 26, 2024) 
 
 
 
 
 
 

Educational qualifications / Training history  
•• Master of Business Administration, Strategic Financial Management, Sasin Graduate 

Institute of Business Administration of Chulalongkorn University  
•• Bachelor of Business Administration Management Finance Thammasat University 
•• Director Accreditation Program (DAP), Thai Institute of Directors Association (IOD) 
•• Intensive Strategic Foresight (ISF2/2025) Thai Institute of Directors Association (IOD) 
•• ERM Board Awareness 1/2025 by EY Corporate Advisory Services Co., Ltd., on 29 September 

2025. 
•• Innovation Management System Development Program toward Becoming an Innovative 

Organization, organized by the National Innovation Agency (Public Organization), 15 July 
2025. 

•• Satir Basic & Advanced Program in Psychotherapy and Self-Development: Transforming, 
Learning, and Growing Toward Inner Stability, 25 October 2025 

 
 
Work experience of previous 5 years and/ or Important position  

•• 2024 – Present: Director, Sermsang Power Corporation Company Limited – Holding company 
Number of positions held in other listed companies: 1 company. 
•• 2024 – Present: Director, Srinanaporn Marketing Public Company Limited – Distribution of 

products domestically and internationally 
Number of positions held in other non-listed companies: 1 company. 
•• 2017 – Present: Deputy Managing Director, Absolute Products Co., Ltd. – Manufacturing and 

distribution of palm-based products 
 

Company shareholding percentage1 - 0.01% 
Family relationship with the Board of Directors and Executives – None 
 

 
 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Attachment 1.2: Profiles of the Management Team 
 

Mr. Varut Tummavaranukub Chief of Executive Officer (25 October 2016)  

Ms. Thantaporn Kraipisitkul Deputy Chief Executive Officer (19 April 2017)  

Mr. Varut Tummavaranukub Acting Chief Strategy Officer (28 February 2024)  

 
Mr. Chayut Leehacharoenkul Age 46 years Chief Financial Officer (01 April 2022) 
Educational qualifications / Training history  
• Master of Economics, Economics, Osaka University, Japan 
• Bachelor of Economics, Economics, Thammasat University 
• Strategic CFO in Capital Markets Class 7/2018 
• Financial accounting that executives need to know, by NYC Management Co. Ltd. On 15 May 2018. 
• PAEs Accounting Standards to be used in 2019, by NYC Management Co. Ltd. on 13 September 2019. 
• TFRS 9 for non-financial businesses, b y N YC Management Co. Ltd. on 20 August 2020. 
• Advanced Political and Electoral Development Program: APED XV 
• TLCA CFO Professional Development Program (TLCA CFO CPD) Class 2/2568, “Digital Asset: 

Utility Token, 30 June 2025 
• Innovation Management System Development Program toward Becoming an Innovative 

Organization, organized by the National Innovation Agency (Public Organization), 15 July 2025. 

 
Work experience of previous 5 years and/ or Important position  

•• 2022 – Present: Chief Financial Officer, Sermsang Power Corporation Company Limited — 
Business Type: Holding Company. 

•• 2022 – Present: Director, TenunnGerel Construction LLC — Business Type: Solar power 
generation and distribution. 

•• 2023 – Present: Director, Samart Plastpack Co.,Ltd. — Business Type: Manufacturing and 
distribution of flexible packaging. 

•• 2023 – Present: Director, Truong Thanh Quang Ngai Power and High Technology Joint 
Stock Company — Business Type: Solar power generation. 

•• 2021 – Present: Director, Siri Pro Co., Ltd.— Business Type: Distribution of snacks and 
beverages. 

•• 2022 – Present: Executive Director, Srinanaporn Marketing Public Company Limited — 
Business Type: Manufacturing and distribution of snacks and beverages. 

Company shareholding percentage1 - 0.00% 
Family relationship with the Board of Directors and Executives – None 
 
 

 
 

 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Mr. Passakorn Panyaratanakorn Chief Operating Officer (5 July 2022) 
Educational qualifications / Training history  
•• Master of Science (Sustainable Energy Engineering), University of Nottingham  
•• Bachelor of Engineering, Mechanical Engineering, University of Nottingham and Thammasat 

University  
•• Director Accreditation Program (DAP188/2021), Thai Institute of Directors Association (IOD) 

 

Work experience of previous 5 years and/ or Important position  
•• 2022 – Present: Chief Operating Officer, Sermsang Power Corporation Company Limited — 

Business Type: Holding Company. 
•• 2024 – Present: Director, Pingsheng Wind Power Co., Ltd. Business Type: Investment in wind 

farm projects in Taiwan. 
•• 2024 – Present: Director, Bago Negros Energy Corporation — Business Type: Investment in 

wind farm projects in the Philippines. 
•• 2 0 2 3  –  Present: Director, SITW1  Co., Ltd. Business Type: Renewable energy business, 

electricity sales, and general investment. 
•• 2 0 2 2  –  Present: Director, Sermsang International Vietnam Co., Ltd. — Business Type: 

Renewable energy business, electricity sales, and general investment. 
•• 2022 – Present: Director, TenunnGerel Construction LLC — Business Type: Solar power 

generation and distribution. 
•• 2019  –  Present: Director, Truong Thanh Tra Vinh Wind Power Joint Stock Company — 

Business Type: Wind power generation. 
•• 2018 – Present: Director, Truong Thanh Quang Ngai Power and High Technology Joint Stock 

Company — Business Type: Solar power generation. 
•• 2020 – 2022: Director of Business Development, Sermsang International Co.,Ltd. — Business 

Type: Investment in renewable energy businesses. 
Company shareholding percentage1 - 0.00% 
Family relationship with the Board of Directors and Executives – None 
 
 
 

 
 
 

 
 
 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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Ms. Sarmornmart Chaiphatikarn Company Secretary (13 October 2015) 
Educational qualifications / Training history  
•• Master of Law, University of Aberdeen 
•• Bachelor of Law, Thammasat University 
•• Degree of Barrister at Law, Institute of Legal Education of the Thai Bar Association 
•• Lawyer License, Lawyers Council of Thailand 
•• Notarial Services Attorney Training Course, Lawyers Council of Thailand 
•• Company Secretary Program (CSP69/2016), Institute of Directors Association (IOD) 

Work experience of previous 5 years and/ or Important position  
•• 2015 – Present: Company Secretary / Secretary to the Audit Committee / Secretary to the 

Executive Committee / Secretary to the Risk Management Committee, Sermsang Power 
Corporation Company Limited — Business Type: Holding Company. 

•• 2019 – Present: Director, Truong Thanh Quang Ngai Power and High Technology Joint Stock 
Company — Business Type: Solar power generation and distribution. 

•• 2 0 1 9  –  Present: Director, PT Sea Sun Energi — Business Type: Solar rooftop power 
generation and distribution. 

•• 2019  –  Present: Director, Truong Thanh Tra Vinh Wind Power Joint Stock Company — 
Business Type: Wind power generation and distribution. 

Company shareholding percentage1 - 0.02% 
Family relationship with the Board of Directors and Executives – None 
 

 

 
1 Shareholding proportion prior to this initial public offering (IPO), including both direct and indirect holdings. 
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    Annex 2.1: Tenure of Directors, Executive Directors and Regulators in company and its subsidiaries 

List of Companies 

                            List of Directors and Executive Directors 
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Sermsang Power Corporation 
Public Company Limited (“the 
Company”) 

C, 
II,III,
V,VI

I 

 II, 
III, 
V 

II, 
III,V
,VI 

I, 
IV, 
X 

I, IV I, 
IV, 
VI, 
VII,
X 

I II, 
VI  

II, 
VII  

I - - X - X - - - - - - - - - 

Sermsang Palangngan Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Sermsang Corporation Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Sermsang International Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Plus Energy Company Limited - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Siam Renewable Power Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Sermsang Solar Company Limited - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Access Energy Company Limited - - - X - I, X - - - - - - X - X - - - - - - - - - 
Essential Power Company Limited - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
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List of Companies 

                            List of Directors and Executive Directors 
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Sermsang Infinite Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Uni Power Tech Company Limited - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Prestige Group Company Limited - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Siam Clean Solution Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Triple P Renewable Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

S. Global Power Limited - - - I, X I X - - - - - - X - X - - - - - - - - - 
Surge Energy Corporation Limited - - - I, X I X - - - - - - X - X - - - - - - - - - 
Access C Management Limited - - - X - I, X I - - - I - X - X - - - - - - - - - 
Seijo Corporation - - - X - I, X - - - - - - X - X - - - - - - - - - 
Sermsang Sustainable Singapore 
Private Limited 

- - - I, X - I, X - - - - - I X - X - - - - - - - - - 

TenunnGerel Construction LLC - - - I, X - I, X - - - - - - I,X - I,X I I I - - - - - - 
Truong Thanh Quang Ngai Power 
and High Technology Joint Stock 
Company  

- - - I, X - I, X - - - - - - I,X  I I,X -  - - - - - - - 

316 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



                                                                                                                                                                                               Sermsang Power Corporation Public Company Limited 

   
Information of Directors and Executive Directors in Subsidiaries                                             Attachment 2 Page 3 

 

List of Companies 

                            List of Directors and Executive Directors 
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SEA Sun Energy Partners Pte. Ltd. - - - - - I, X - - - - - - X I X - - - I - - I - - 
PT Sea Sun Energi - - - - - I, X - - - - - - X I X - - - I - - I - - 
Truong Thanh Tra Vinh Wind 
Power Joint Stock Company 

- - - - - I, X - - - - - - X I I,X - - - - I I - - - 

Niche Renewable Power Co.,Ltd.  - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Renewable Absolute Power Co., 
Ltd.  

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Renewable Infinite Co., Ltd. - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
SSTE Sustainable Co., Ltd - - - I, X I I, X - - - - - - X - X - - - - - - - - - 
STZ Innovation Co., Ltd - - - I, X I I, X - - - - - - X - X - - - - - - - - - 
Sermsang Next Ventures Co., Ltd - - - I, X I I, X - - - - - - X - X - - - - - - - - - 
Bettenergy Co., Ltd. - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Simple Solar Company Limited - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Siam Green Solar Company 
Limited 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Lom Narai Co., Ltd. - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Lom Singh Khon Co., Ltd. - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
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Infinite Renewable Power Co., 
Ltd. 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Sermsang International Vietnam 
Co.,Ltd. 

- - - - - C - - - - - - X - I,X - - - - - - - - - 

Sermsang International (Taiwan) 
Co., Ltd. 

- - - - - I, X - - - - - - X - X  - - - - - - - - - 

SITW1Co., Ltd - - - - - C - - - - - - X - I,X - - - - - - - - - 
Samart Plastpack Co.,Ltd. - - - I, X - I, X - - - - - - I,X - X - - - - - - - - I 
Winchai Co., LTtd - - - I, X - I, X - - - - - - X - X - - - - - - - - - 
Surat Eco Power Co., Ltd. - - - I, X - I, X - - - - - - X - X - - - - - - - I - 
Beisel Waste Energy Co., Ltd. - - - I, X - I, X - - - - - - X - X - - - - - - - I - 
Nakhon Ratchasima Green Energy 
Co., Ltd. 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Nakhon Ratchasima Waste to 
Energy Co., Ltd. 

- - - I, X - I, X - - - - - - X - X - - - - - - - - - 

Pingsheng Wind Power Co.,Ltd - - - - - C - - - - - - X - I,X - - - - - - - - - 
Bago Negros Energy Corporation - - - - - I, X - - - - - - X - X - - - - - - - - - 
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Robust Renewable Solution 
Company Limited 

- - - I - I - - - - - - - - - - - - - - - - - - 

Sustainable Solar Solution 
Company Limited 

- - - I - I - - - - - - - - - - - - - - - - - - 

Green Solar Solution Company 
Limited 

- - - I - I - - - - - - - - - - - - - - - - - - 

Refine Sustainable Energy 
Company Limited 

- - - I - I - - - - - - - - - - - - - - - - - - 

Renewable Solar Energy Company 
Limited 

- - - I - I - - - - - - - - - - - - - - - - - - 
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Kim Heng Daily Foods Company Limited - - - - I - I - - - - 
Kao Tao Paradise Beach Company Limited - - - I I - - - - - - 
Absolute Products Company Limited - - - - I,X - - - - X - 
Srinanaporn Marketing Company Limited - - - - I - I - IV I  IV 
Bangkok Retail Company Limited - - - - I - - - - - - 
Grow Global (Thailand) Company Limited - - - I I - - - - - - 
Thai Faster Products Company Limited - - - I - - - - - - - 
Primary Energy Company Limited - - - I I - - - - - - 
T.K.H. Trading and Service Company Limited - - - I - - - - - - - 
T.K.H. Foods Products Company Limited - - - I I - - - - - - 
Principal Power Company Limited - - - I I - - - - - - 
Viwat Agriculture Company Limited - - - - I - I - - - - 
HJY Group Company Limited - - - - - I - - - - - 
Vertical Holdings Company Limited - - - - - - I - - - - 
T.K.H. Wood Power Company Limited - - - - - - I - - - - 
Sri Siam Food Products Company Limited - - - - - - I - - - - 
Siam Daily Foods Co., Ltd. - - - - - - I - - - - 
Unity I. Capital Limited - - - I I - - - - - - 
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Unique Engineering and Construction Public 
Company Limited 

- II, 
III, V 

- - - - - - - - - 

SM International Law Firm Company Limited - I - - - - - - - - - 
Sapthip Company Limited I, III - - - - - - - - - - 
Panthakit Surat Company Limited I - - - - - - - - - - 
Oil-Tex (Thailand) Co., Ltd. I - - - - - - - - - - 
K Global Company Limited C - - - - - - - - - - 
Thainamthip Company Limited - - x - - - - - - - - 
Coretech Corporation Co., Ltd. - - - - - - - - IV - - 
Rich Sport Public Company Limited - - - - - - - C, II - - - 
2 S Metal Public Company Limited - - - - - - - II - - - 
SHL CORP COMPANY LIMITED I - - - - - - - - - - 
PSG Corporation Public Company Limited - - I,IV - - - - - - - - 
DR.CBD Co.,Ltd - - - - - I - - - - - 
Siri Pro Co., Ltd. - - - - - - - - - - I 
Poondin Co., Ltd. - - I - - - - - - - I 
C = Chairman III = Audit Committee VI = Risk Committee  

I = Director IV = Executive Director VII = Corporate Governance Committee  

II = Independent Director V = Nomination and Remuneration Committee X = Chief Executive Officer  
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Information of chief of internal audit    Attachment 3 page 1 

Attachment 3.1: Description of chief of internal audit 

Dharmniti Internal Audit Company Limited (“Dharmniti”) was hired to perform internal audit. Dharmniti nominated Ms. Ms. Patchira Mingkhwan as the chief of internal 
audit. The description of chief of internal audit were as follows: 

Chief of internal 
audit 

Age 

(year) 
Educational qualifications / Training history Duration Company Position Responsibility 

Ms. Patchira Mingkhwan  

(Dharmniti Internal 
Audit Co.,Ltd.) 

42 Educational qualifications 
- Bachelor of Accounting Information System, Prince 

of Songkla University 
Certificate 
- Certified Professional Internal Audit of Thailand 

(CPIAT) 
Training history 
- Pre-CIA Program 
- CIAPart II Training Program 
- COSO 2013 curriculum, theory and practice  
- Course of internal control guidelines for 

companies preparing to be listed on the stock 
exchange  

- International Standards for the Professional 
Practice of Internal Auditing  

- IT Audit Course 
- Corruption Investigation Course  
- Thailand's Private Sector Collective Action 

Coalition Against Corruption (CAC) 
- Project for maintaining and improving the quality 

of the organization's internal audit work 
- Asian Confederation of Institutes of Internal 

Auditors conference 2018 
- Internal Audit Comprehensive: IAC 
- Quality Assurance Reviews (QAR) 

2024 - 
present 

Dharmniti Internal Audit 
Company Limited 

Director - Co-establish policies, goals, strategies, along with 
planning, monitoring and quality control of internal 
audit operations to comply with the defined policy 

- Agree on the audit action plan before presenting it 
to the Audit Committee for approval and signing the 
audit report 

- Provide knowledge and understanding about 
internal controls, risks and internal audits to the 
team and auditors 

- Plan and control the performance of the internal 
audit to comply with the specified plans 

Jun 2016 -
2024 

Dharmniti Internal Audit 
Company Limited 

Deputy Director 

2011-2016 Dharmniti Auditing 
Company Limited 

Manager - Plan and control the performance of the internal 
audit to comply with the specified plans  

- Plan and control the performance of the internal 
audit to comply with the specified plans 

2009-2010 
Dharmniti Auditing 
Company Limited 

Senior Internal Auditor - Prepare an internal audit plan for submission to 
management and board of directors 

- Control internal auditors and conduct audits to 
comply with the specified plans 

2007-2008 Dharmniti Auditing 
Company Limited 

Internal Auditor - Perform internal audit tasks as assigned 
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Attachment 4 Assets used for operations  

Attachment 4.1: Fixed assets used for operations 

Key Characteristics of Major Fixed Assets 
As of 3 1  December 2 0 2 5 , fixed assets used in the operations of the Group Company have net value after deducting accumulated depreciation and provision for various impairment as 

shown in the consolidated financial statements of the company are equal to 17,724.7 million baht with details as follows: 

No. List of Asset 
Net book value as of  
31 December 2025  

(million baht) 

Proprietary Obligation 

Owner Tenants Partial mortgage Without any obligation 

1 Land 873.3 /  /  

2 Land improvement 2,432.6 / / /  

3 Office buildings and building improvements 168.5 / / /  

4 Power Plant 2,685.1 /  /  

5 Solar Rooftop System 688.2 /   / 

6 Machinery, Equipment, and Spare parts  6,999.1 /  /  

7 Equipment, Tools, Utensils and Decorations 84.1 /   / 

8 Vehicle 2.9 /   / 

9 Work in progress 3,790.9 /   / 

Total 17,724.7     

 

The list of fixed assets of the group as shown above, can be classified by type of assets and company as follows:  
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1.) Land 

Ownership 
company 

Location 
(Province /Country) 

Area size (Rai-
Ngan-Wa) 

Holding purpose 
Net book value as of  
31 December 2025 

(million baht) 

Proprietary Obligation 

Owner Tenants Partial mortgage 
Without any 
obligation 

SPN Lopburi, Thailand 72-1-37 To use as a project location 12.4 /   / 

SPN Lopburi, Thailand 879-2-18 To use as a project location 263.7 /  /  

SPN Lopburi, Thailand 9-2-37 To use as a project location 2.8 /  /  

SJ Shizuoka, Japan 558-0-4 To use as a project location 107.2 /   / 

UPT Nakhon Ratchasima, Thailand 259-0-93 To use as a project location 166.5 /  /  

SCS Ratchaburi, Thailand 2-3-0 To use as a project location 2.2 /   / 

EP Sakon Nakhon, Thailand 1-0-80 To use as a project location 2.3 /   / 

EP Nong Khai, Thailand 6-0-0 To use as a project location 7.5 /   / 

BETTEN Lopburi, Thailand 76-2-8 To use as a project location 13.0 /   / 

BETTEN Phetchabun, Thailand 75-1-16 To use as a project location 12.1 /   / 

BETTEN Nakhon Ratchasima, Thailand 48-1-86 To use as a factory 8.7 /   / 

SAMART Bangkok, Thailand 7-1-18 To use as a project location 166.0 /  /  

NWE Nakhon Ratchasima, Thailand 175-8-311 To use as a project location 79.2 /  /  

NWE Nakhon Ratchasima, Thailand 58- 4- 40 To use as a project location 29.7 /  /  

Total 873.3  
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2.) Land improvement 

Ownership 
company 

Location 
(Province /Country) 

Holding purpose 
Net book value as of  
31 December 2025 

(million baht) 

Proprietary Obligation 

Owner Tenants Partial mortgage 
Without any 
obligation 

SPN Lopburi/ Thailand To use as a project location 78.1 /  /  

ZOUEN Kumamoto/ Japan To use as a project location 4.8 /  /  

SS Ratchaburi/ Thailand To use as a project location 16.9 /  /  

BETTEN Lopburi, Thailand To use as a project location 0.3 /   / 

BETTEN Phetchabun, Thailand To use as a project location 0.3 /   / 

BETTEN 
Nakhon Ratchasima, 

Thailand 
To use as a project location 0.3 /   / 

TGC Ulaanbaatar/ Mongolia To use as a project location 9.1  /  / 

TTQN Quang Ngai City/ Vietnam To use as a project location 24.0  / /  

GSSE Kumamoto / Japan To use as a project location 385.1  / /  

Ashita Power 1 Shizuoka/ Japan To use as a project location 830.7  / /  

Ashita Power 2 Shizuoka/ Japan To use as a project location 857.9  / /  

UPT 
Nakhon Ratchasima/ 

Thailand 
To use as a project location 28.1 /  /  

TTTV Tra Vinh/ Vietnam To use as a project location 14.7  / /  

SAMART Bangkok/ Thailand To use as a project location 0.6 /  /  

WINCHAI Mukdahan/ Thailand To use as a project location 181.7  / /  

Total 2,432.6  
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3.) Office building and building improvement 

Ownership 
company 

Asset Holding purpose 
Net book value as of 
31 December 2025 

(million baht) 

Proprietary Obligation 

Owner Tenants 
Partial 

mortgage 
Without any 
obligation 

SPN 
Office buildings and building 
improvements of the project  

To be used as the office 
location of the project  

2.8 /  /  

SN 
Building improvements to the 

project 
Office and Warehouse 3.8  /  / 

SS 
Rang Bua, Chom Bueng, 

Ratchaburi  
To be used as project 

location  
2.2 /  /  

TGC 
Fides Tower, Room 1202 Khan-

Uul district, 15th khoroo. 
Ulaanbaatar, Mongolia 

To be used as project 
location  

12.7  / /  

UPT 
Office buildings and building 
improvements of the project 

To be used as project 
location 

46.5 /  /  

SSP 
Office buildings and building 
improvements of the project 

To be used as Office 4.7  /  / 

TTTV 
Ap Nha Mat, Truong Long Hoa, 

Duyen Hai, Tra Vinh 
To be used as project 

location 
9.1  / /  

SAMART 
Nongkhangplu, Nongkhaem, 

Bangkok 
To use as a factory 43.9 /  /  

WINCHAI 
Romklao, Mukdahan To be used as project 

location 
42.8  / /  

Total 168.5  
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4.) Power Plants 

Ownership 
company 

Assets Holding purpose 
Net book value as of 
31 December 2025  

(million baht) 

Proprietary Obligation 

Owner Tenants 
Partial 

mortgage 
Without any 
obligation 

SPN The solar power plant of the project 
For use in the production of 

electricity 
277.5 /  /  

SS The solar power plant of the project 
For use in the production of 

electricity 
16.7 /  /  

ZOUEN The solar power plant of the project 
For use in the production of 

electricity 
15.4 /  /  

TTQN The solar power plant of the project 
For use in the production of 

electricity 
46.1 /  /  

GSSE The solar power plant of the project 
For use in the production of 

electricity 
98.1 /  /  

Ashita Power 1 The solar power plant of the project 
For use in the production of 

electricity 
216.7 /  /  

Ashita Power 2 The solar power plant of the project 
For use in the production of 

electricity 
76.6 /  /  

UPT 
The biomass power plant of the 

project 
For use in the production of 

electricity 
21.5 /  /  

TTTV The wind power plant of the project 
For use in the production of 

electricity 
17.0 /  /  

WINCHAI The wind power plant of the project 
For use in the production of 

electricity 
1,899.5 /  /  

Total 2,685.1  
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5.) Solar Rooftop System 

Ownership 
company 

Assets Holding purpose 
Net book value as of 
31 December 2025  

(million baht) 

Proprietary Obligation 

Owner Tenants 
Partial 

mortgage 
Without any 
obligation 

SN Solar Rooftop System 
For use in the production of 

electricity 
196.8 /   / 

SSE Solar Rooftop System 
For use in the production of 

electricity 
491.4 /  /  

Total 688.2  

6.) Machinery, Equipment, and Spare parts  

Ownership 
company 

Assets Holding purpose 
Net book value as of 
31 December 2025 

(million baht) 

Proprietary Obligation 

Owner Tenants Partial 
mortgage 

Without any 
obligation 

SPN 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
1,271.7 /  /  

ZOUEN 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
216.5 /  /  

SS 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
68.2 /  /  

TGC 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
233.4 /   / 

TTQN 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
631.8 /  /  

GSSE 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
921.2 /  /  
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Ownership 
company 

Assets Holding purpose 
Net book value as of 
31 December 2025 

(million baht) 

Proprietary Obligation 

Owner Tenants 
Partial 

mortgage 
Without any 
obligation 

Ashita Power 1 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
530.7 /  /  

Ashita Power 2 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
603.1 /  /  

UPT 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
390.2 /  /  

TTTV 
Machinery, equipment and spare 

parts of the project 
For use in the production 

of electricity 
2,088.1 /  /  

SAMART 
Machinery, equipment and spare 

parts of the project 
For use in the factory 44.2 /  /  

Total 6,999.1    

7.) Equipment, Tools, Utensils and Decorations 

Ownership 
company 

Assets Holding purpose 
Net book value as of 
31 December 2025 

(million baht)  

Proprietary Obligation 

Owner Tenants Partial mortgage 
Without any 
obligation 

SSP 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
2.0 /   / 

SPN 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
0.5 /   / 

SI 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
0.6 /   / 

SN 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
3.5 /   / 
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Ownership 
company 

Assets Holding purpose 
Net book value as of 
31 December 2025 

(million baht)  

Proprietary Obligation 

Owner Tenants Partial mortgage 
Without any 
obligation 

ZOUEN 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
2.7 /   / 

TGC 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
0.3 /   / 

TTQN 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
0.3 /   / 

GSSE 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
36.6 /   / 

Ashita Power 1 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
16.5 /   / 

Ashita Power 2 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
14.7 /   / 

UPT 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
1.0 /   / 

SAMART 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
2.6 /   / 

WINCHAI 
Equipment, tools, appliances and 

decorations 
To support 

Business operation 
2.8 /   / 

Total 84.1  
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8.) Vehicle 

Ownership company Assets Holding purpose 
Net book value as of 
31 December 2025 

(million baht) 

Proprietary Obligation 

Owner Tenants 
Partial 

mortgage 
Without any 
obligation 

TGC Car To support Business operation 0.4 /   / 
SI Car To support Business operation 1.3 /   / 

UPT Car To support Business operation 1.0 /   / 
SAMART Car To support Business operation 0.2 /   / 

Total 2.9  

 
9.) Work in progress 

Ownership company Assets Holding purpose 
Net book value as 
of 31 December 

2025 (million baht) 

Proprietary Obligation 

Owner Tenants Partial mortgage 
Without any 
obligation 

SPN The solar power plant 
For use in the business of generating and 
distributing electricity from solar energy in 

Thailand 
276.9 /   / 

UPT The biomass power 
plant  

For use in electricity generating 0.1 /   / 

SCS The solar power plant  
For use in the business of generating and 
distributing electricity from solar energy in 

Thailand 
83.2 /   / 

EP The solar power plant 
For use in the business of generating and 
distributing electricity from solar energy in 

Thailand 
226.9 /   / 

BETTEN The solar power plant For use in electricity generating 32.8 /   / 
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Ownership company Assets Holding purpose 
Net book value as 
of 31 December 

2025 (million baht) 

Proprietary Obligation 

Owner Tenants Partial mortgage 
Without any 
obligation 

LNR The wind power plant 
For use in the business of generating and 
distributing electricity from wind energy in 

Thailand 
9.4 /   / 

LSK The wind power plant 
For use in the business of generating and 
distributing electricity from wind energy in 

Thailand 
17.2 /   / 

NWE The waste to energy 
power plant 

For use in the business of generating and 
distributing electricity from waste to energy 

in Thailand 
984.9 /   / 

BWE The waste to energy 
power plant 

For use in the business of generating and 
distributing electricity from waste to energy 

in Thailand 
1,165.5 /   / 

SITW1 
Production and 

distribution of solar 
energy 

For use in the business of generating and 
distributing electricity from solar energy in 

Taiwan 
94.1 /   / 

Ping Sheng The wind power plant 
For use in the business of generating and 
distributing electricity from wind energy in 

Taiwan 
142.4 /   / 

BNEC The wind power plant 
For use in the business of generating and 
distributing electricity from wind energy in 

Philippines 
757.4 /   / 

WINCHAI The wind power plant 
For use in the business of generating and 
distributing electricity from wind energy in 

Thailand 
0.1 /   / 

Total 3,790.9  
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Attachment 4.2: Intangible Asset 

  As of 31December 2025 , the majority net book value of intangible assets in the consolidated financial statements of the company are equal to 2,803.4 million baht with details as 
follows: 

Ownership 
company 

Net book value as of 31 December 2025  
(million baht)  

Ownership 
company 

Net book value as of 31 December 2025 
(million baht) 

GSSE 156.0  TTTV 170.2 
SSP 5.6  LNR 0.4 
SPN 15.9  LCK 1.5 
SI 0.3  LKY 0.4 
SS 1.4  LSK 0.1 
SN 5.5  BWE 3.2 
EP 14.7  SEP 26.0 
SCS 6.0  NGE 54.3 

ZOUEN 21.2  NWE 2.2 
Ashita Power 1 131.8  BNEC 1.8 
Ashita Power 2 25.3  WINCHAI 2,004.9 

TGC 23.4  Total 2,803.4 
TTQN 131.3    

 

The intangible assets consist of (1) rights to connect the power distribution system, (2) computer programs, (3) external communication and electricity distribution systems, and (4) rights to use 
the power transmission system 
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Attachment 5.1: Corporate Governance Policies and Guidelines and Business Code of Conduct 

The Company has disclosed its policies, reports, and related documents on the Company’s website. Further details are available at: 
https://sustainability.sermsang.com/en/esg-reporting-library 

Code of Conduct  Policy 

The Code of Conduct  Policy and Trend of Future Related Parties Transactions 

Supplier Code of Conduct  Dividend Policy 

Audit Committee Charter  Supervision of the use of inside information Policy 

Audit Committee Charter  Risk Management Policy 

Scope, Authority, Duty and Responsibility of the Board of Directors  Investment Policy In Subsidiaries and Associates 

Scope Authority Duty and Responsibility of the Executive Committee  Corporate Governance Policy 

Scope Authority Duty and Responsibility of the Risk Management  Anti - Corruption Policy and Practice 

Scope Authority Duty and Responsibility of the Chief Executive Officer  Human Resource Management Policy 

Scope Authority Duty and Responsibility of the Nomination and Remuneration Committee  Corporate Sustainability Development Policy 
Scope Authority Duty and Responsibility of the CorporateGovernance and Sustainable 
Development Committee 

 
Privacy Policy 

Scope Authority Duty and Responsibility of the Company’s Secretary  Human Rights Policy 

  Tax Policy 

  Environmental Management and Biodiversity Management Policy 
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https://sustainability.sermsang.com/en/esg-reporting-library
https://www.sermsang.com/wp-content/uploads/2025/04/The-Code-of-Conduct-of-Sermsang-Power-Corporation-Co.-Ltd.-and-its-subsidiaries.pdf
https://sustainability.sermsang.com/en/document/viewer/52/supplier-code-of-conduct
https://www.sermsang.com/wp-content/uploads/2025/04/Audit-Committee-Charter.pdf
https://www.sermsang.com/wp-content/uploads/2025/04/Scope-authority-duty-and-responsibility-of-the-Board-of-Directors.pdf
https://www.sermsang.com/wp-content/uploads/2025/04/Scope-Authority-Duty-and-Responsibility-of-the-Executive-Committee.pdf
https://sustainability.sermsang.com/en/document/viewer/97/scope-authority-duty-and-responsibility-of-the-risk-management
https://www.sermsang.com/wp-content/uploads/2025/04/Scope-Authority-Duty-and-Responsibility-of-Chief-Executive-Officer.pdf
https://www.sermsang.com/wp-content/uploads/2025/04/Scope-Authority-Duty-and-Responsibility-of-the-Nomination-and-Remuneration-Committee.pdf
https://sustainability.sermsang.com/en/document/viewer/53/scope-authority-duty-and-responsibility-of-the-corporate-governance-and-sustainable-development-committee
https://sustainability.sermsang.com/en/document/viewer/53/scope-authority-duty-and-responsibility-of-the-corporate-governance-and-sustainable-development-committee
https://www.sermsang.com/wp-content/uploads/2025/04/Scope-Authority-Duty-and-Responsibility-of-the-Companys-Secretary.pdf
https://www.sermsang.com/wp-content/uploads/2025/04/Related-parties-transactions-Policy.pdf
https://www.sermsang.com/wp-content/uploads/2025/04/The-Companys-and-Subsidiaries-dividend-payment-Policy.pdf
https://www.sermsang.com/wp-content/uploads/2025/04/Supervision-of-the-use-of-inside-information-Policy.pdf
https://sustainability.sermsang.com/en/document/viewer/13/risk-management-policy
https://sustainability.sermsang.com/en/document/viewer/18/environmental-management-and-biodiversity-management-policy
https://sustainability.sermsang.com/en/document/viewer/12/tax-policy
https://sustainability.sermsang.com/en/document/viewer/57/human-rights-policy
https://sustainability.sermsang.com/en/document/viewer/56/privacy-policy
https://sustainability.sermsang.com/en/document/viewer/55/corporate-sustainability-development-policy
https://sustainability.sermsang.com/en/document/viewer/91/human-resource-management-policy
https://sustainability.sermsang.com/en/document/viewer/11/anti-corruption-policy-and-practice
https://sustainability.sermsang.com/en/document/viewer/54/corporate-governance-policy
https://www.sermsang.com/wp-content/uploads/2025/04/Investment-Supervision-and-Management-of-Subsidiary-and-Associate-Companies-Policy.pdf
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Report Regarding the Responsibility of the Board of Directors for Financial Report 

Sermsang Power Corporation Public Company Limited 

The Board of Directors of Sermsang Power Corporation Public Company Limited is responsible for the Company’s financial statements 
and financial information as shown in its annual report for the year 2025. The Company’s financial reports and information are prepared 
in compliance with the Generally Accepted Accounting Principles, with due care and carefulness. The Company has provided sufficient 
disclosure of important information in the notes to financial statements for the benefit of shareholders and general investors. 

For the purpose of preparing reliable and accurate financial statements and information, the Board of Directors has set up a risk 
management system to ensure accurate, complete and sufficient recording of accounting data for the purpose of asset custody and 
prevention of any fraud and unusual activities. As well, the Company set up an Audit Committee to review its accounting policies, 
sufficiency of the internal control systems, auditing and disclosure of financial data to ensure accurate, reliable and reasonable data 
regarding its financial status, revenue, expenses and cash flow. 

The Company’s financial statements were audited by EY Office Limited. In auditing the Company’s financial statements, the Board of 
Directors and the management provided data and documents necessary for the auditor to perform the auditing tasks and provide the 
opinion in accordance with applicable auditing standards. The auditor’s opinion already appears on the Company’s annual report. It is 
the Board of Directors’ opinion that the financial statements of Sermsang Power Corporation Public Company Limited ending December 
31, 2025 are prepared in line with generally accepted accounting principles and relevant rules and regulations. 

 

                                 Mr. Kamthon Wangudom                                    Mr. Varut Tummavaranukub  
                                             Chairman                                 Director and Chief Executive Officer 
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Report of the Risk Management Committee 
Sermsang Power Corporation Public Company Limited 

Sermsang Power Corporation Public Company Limited (the “Company”) recognizes the importance of effective risk management in order to 
encourage sustainable growth and achieve the business goals of the Company, thereby helping to build confidence and credibility among all groups 
of shareholders and stakeholders alike. As such, the Board of Directors of Sermsang Power Corporation Public Company Limited has appointed its 
Risk Management Committee to determine comprehensive policies, goals, and organizational risk management frameworks in order to reduce or 
control the impact of various risk factors, both external and internal, to ensure these remain at a controllable or acceptable level. In addition, the 
Committee is also responsible for the supervision of efficient risk management processes and the incorporation of said processes into the organizational 
culture by integrating these into the Organization’s strategic and operational plans at the department level, thus allowing the Company to operate in 
such a way that it can achieve its objectives according to the sustainable business growth plan and create long-term value for shareholders. The Board 
of Directors has assigned duties and responsibilities to the Risk Management Committee as specified in the Risk Management Committee Charter. The 
scope of said responsibilities is consistent with good corporate governance practices according to the Corporate Governance Guidelines issued by the 
Securities and Exchange Commission. This includes the identification of risks that may affect the business operations of the Company, assessment of 
the likelihood and impact of risks, supervision of risk control or a mitigation plan, provision of suggestions to ensure plan effectiveness, review of the 
risk management plan, follow-up on the progress of the management’s implementation of the risk management plan, and provision of advice and 
recommendation for risk management operations. At present, the Risk Management Committee consists of independent committee directors, 
executive committee directors, and senior management officers, all of whom are knowledgeable, competent, experienced, and fully qualified as 
specified in the Risk Management Committee Charter,and there were 3 members, consisting of General Phairat Phoubon Chairman Mr. Dhana 
Buphawanit Risk Management Committee and Mr. Varut Tummavaranukub Risk Management Committee Throughout the year 2025 , the Risk 
Management Committee convened a total of one meetings, with the details as follows:” 

Meeting of the Risk Committee 

Name list 
Number of meetings attended / total meetings  

For the year end of 31 December 2025 
Onsite Online Onsite 

1. Gen. Phairat Phoubol  1 - 1/1 
2. Mr. Dhana Bubphavanich - 1 1/1 

3. Mr. Varut Tummavaranukub 1 - 1/1 

The Risk Management Committee operated according to the Charter. The actions of the Risk Management Committee can be summarized 
as follows: 

1. Perform its duties according to the Charter and reviewed the Risk Management Committee Charter and promulgation. Said Charter 
contains the guidelines for the duties, operations, and responsibilities of the Risk Management Committee regarding the supervision and management 
of risk control and the reduction of the possible impacts of risks on the business of the Company as assigned by the Board of Directors, as well as to 
comply with good corporate governance practices. 

2. Reviewed the overall risk management and governance of the Company by giving due consideration to the appropriateness and 
effectiveness of Company management’s handling of identified risks that have a large impact on the business of the Company in order to determine 
adequate control measures or appropriate mitigation measures. The Risk Management Committee has also monitored risk management work and 
actions taken according to the Company’s Risk Management Policy, as part of the business strategy and operations of the Company. The Committee 
also provided additional advice for effective management, covering such aspects as strategic, operational, financial, legal, regulatory, and other types 
of risks, including both external and internal risks, ensuring that risk management is continuous and effective. 
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3. Review of risk management, The Audit Committee reviewed the efficiency and effectiveness of the risk management process, policy of 
risk management, internal control, compliance with applicable law and regulations of the Company and its subsidiaries through the Risk Management 
Committee which consists of independent directors, Executive Committee and high position executives of the Company and performs duty in 
considering structure, policy, risk management framework, risk management plan, risk review and monitoring of risk management regularly. In 2025. 

In coping with the existing significant risk and the future risk, the Audit Committee and the Risk Management Committee have prepared 
short-term and long-term measures and necessary projects. Moreover, the Audit Committee reviewed the efficiency of risk management from the 
audit result of Internal Audit Unit of the Company quarterly. The Audit Committee also provided advice and recommendations on internal control 
and risk management of important working processes to the Management of the Company and the subsidiaries.  

4. Evaluated the Risk Management Committee’s performance for the year 2025 using both collective and individual self-assessment 
according to the guidelines of the Stock Exchange of Thailand. Evaluation results showed that the Risk Management Committee has performed its 
duties and responsibilities in full as specified in the Risk Management Committee Charter. 

In conclusion, the Risk Management Committee has continued to place great importance on the performance of its duties. This a key aspect necessary 
for building confidence in both shareholders and stakeholders alike that the Organization will be able not only to achieve its strategies and goals, but 
also to create added value for the Organization itself, its shareholders, and its stakeholders. Going forward, the Risk Management Committee remains 
committed to supporting the Board of Directors and all management in advancing the Company toward sustainable growth with satisfactory and 
appropriate risk management and administration.           

  

                                                                                                                      ( General Phairat Phoubon ) 
                                                                                                          Chairman of the Risk Management Committee 
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Report of the Audit Committee 
Sermsang Power Corporation Public Company Limited 

The Audit Committee Sermsang Power Corporation Public Company Limited (the “Company”) consists of the following three independent members 
who are knowledgeable, has proficiency and experience according to charter of the Audit Committee Emeritus prof. Samrieng Mekkriengkrai Chairman, 
Mr. Kamthon Wangudom Member and Mr. Dhana Buphawanit Member. The three members of the Audit Committee have taken no part in the 
management. They are not executives nor employees of the Company, the subsidiaries or the affiliates. The Audit Committee has independently 
executed its duties in accordance with the duty and responsibility specified in the charter of the Audit Committee approved by the Board of Directors 
and according to the requirements and guidelines of the Stock Exchange of Thailand including review of financial statements, sufficient information 
disclosure, connected transactions, risk management, sufficiency and appropriateness of internal control system and development of internal control 
system. Moreover, the Committee has proposed to the Board of Directors to appoint a certified public accountant to be the Company’s auditor. In 
this connection, the Audit Committee considered his compliance with the code of ethics for professional accountants, performance, service quality 
and appropriateness of the auditing fee. In 2025, the Audit Committee had 4 meetings as follows: 

Meeting of the Audit Committee 

Name list 
Number of meetings attended / total meetings  

For the year end of 31 December 2025 
Onsite Online Onsite 

1. Emeritus prof. Samrieng Mekkriengkrai 4 - 4/4 
2. Mr. Dhana Bubphavanich - 4 4/4 
3. Mr. Kamthon Wangudom 4 - 4/4 

The Audit Committee had meetings with a focus on sufficiency and efficiency of internal control system, effectiveness of the performance 
and risk management, reliability of the financial statements and administration, compliance with applicable law, rule and regulations of the Company 
and its subsidiaries. Furthermore, the Audit Committee had consultations with the executives, internal auditor and the Company’s auditor. Significant 
recommendations are as follows: 

1. Review of financial statements and sufficiency of information disclosure, The Audit Committee reviewed significant data of the Company 
quarterly financial statements and annual financial statements of the year end of 2025 and its subsidiaries according to the Thai Financial Reporting 
Standards which are consistent with the international Financial Reporting Standards. In reviewing the significant issues and special issues, the Audit 
Committee received explanation from the Auditor, Management and Head of Internal Audit, which ensured that the financial statements and 
disclosure of the notes to financial statements have complied with the legal requirements and the Financial Reporting Standards. The Audit Committee 
gave approval to the financial statements which the auditor has already reviewed and audited without any condition. Moreover, the Audit Committee 
had an independent meeting with the Auditor without the presence of the Management to discuss receipt of information, examination of the significant 
information in the preparation of the financial statements and information disclosure according to the Financial Reporting Standards and of the benefit 
of users of financial statements, the key audit matters and suspicious behavior according to Section 89/25 of the Securities and Exchange Act B.E. 2535 
(1992) as amended by the Securities and Exchange Act, No. 4, B.E. 2551 (2008). In 2025, the Auditor did not make any observations and did not find 
any suspicious behavior. In summary, the financial statements of the Company and the consolidated financial statements of the subsidiaries are 
reliable, transparent and comply with the standards. The Auditor has independence in auditing all items acceding to the standards. 

2. Review of related party transactions, income and expense or conflict of interest, The Audit Committee reviewed connected transactions 
and conflict of interest of the Company group based on corporate governance, transparency and sufficient and appropriate information disclosure. 
From the review, irregularities are not found. Connected transactions comply reasonably with trade condition in general and in maximizing the benefit 
for the business operations of the Company group without impartiality. 

3. Review of internal control system, The Audit Committee reviewed the quarterly report on the result of the assessment of the internal 
control system of the general operations and of the information technology system prepared by the Internal Audit Department as well as the result 
of the self-assessment of the sufficiency of internal control system required by the Securities and Exchange Commission. It was found that the 
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Company has adequate internal control system which is appropriate for its business operations and consistent with the opinion of the Auditor that 
there is no significant defects which affect the financial statements which is among the responsibility of the Audit Committee. The Audit Committee 
acknowledged the 2025 report on complaints, whistleblowing and violation of law and regulations of the Company and the 2025 report on the review 
of internal control assessment which has been prepared according to the guidelines for self-assessment of the sufficiency of internal control system 
of the Company of the Securities and Exchange Commission of which the assessment form complies with the concept of the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO). From the assessment, the internal control of 2025 is sufficient and has been complied with 
continuously. 

4. Supervision of the Internal Audit The Audit Committee reviewed performance of the Internal Audit Unit to assess its effectiveness by 
considering its mission, scope of work, responsibility and independence in performing its duty. The Audit Committee approved the 2025 internal audit 
plan and reviewed the annual budget of the Unit, sufficiency and appropriateness of the resources and gave opinion and advice in performing their 
duty and improving their work to increase efficiency. The Audit Committee supported the Internal Audit Unit to comply with the international standards 
for professional auditing. 

 5. Appointment of the Company’s auditor for the year 2025 EY Office Limited was chosen to be auditing office of the Company and its 
subsidiaries during 2022-2025. To comply with the guidelines for circulating the key audit partner according to the Notification of the Securities and 
Exchange Commission of Thailand, the auditor is selected every 5 years from its independence, capability, work quality, skill, knowledge and 
competence and experience in auditing and must be reviewed and proposed for approval of the meeting of the shareholders every year. From the 
performance in the past year, the Auditor has independence, skill, competence and experience in conducting business auditing of the Company and, 
apart from auditing, could provide knowledge relating to the business operations of the Company. The Audit Committee proposed to the Board of 
Directors to request the meeting of the shareholders’ approval to appoint 1) Mr. Chatchai Kasemsrithanawat Certified Public Accountant (Thailand) 
No. 5813 or 2) Miss Krongkaew Limkittikul Certified Public Accountant (Thailand) No. 5874 or 3) Mr. Serm Brisuthikun Certified Public Accountant 
(Thailand) No. 9452 of EY Office Limited the auditors which have been approved by the Office of Securities and Exchange Commission of Thailand to 
be the Company’s Auditor. The auditing fee of the year 2025 was proposed for approval of the shareholders’ meeting. 

6. Quality assurance of the Audit Committee, The Audit Committee has conducted performance evaluation as a committee and as 
individual for 2025 in accordance with the best practice of the Stock Exchange of Thailand to ensure that the operation of the Audit Committee is 
efficient and has achieved the goal. From the result of the performance evaluation, the performance of the Audit Committee is excellent. The Audit 
Committee has reviewed its charter for approval of the Board of Directors annually so that the charter embraces all responsibility for the operation 
and appropriate guidelines and consistent with rules and regulations, notification and the best practice relating to the responsibility of the Audit 
Committee.  

7. Summary of the Audit Committee’s opinion The Audit Committee executed its duty and responsibilities as stipulated in the charter of 
the Audit Committee with due competence, care, prudence and sufficient independence and has provided opinion and useful recommendations for 
the benefit of the stakeholders. The Audit Committee believes that the financial statements of the Company are correct, reliable and consistent with 
the recognized Financial Reporting Standards. The Company has complied with law and business obligations. The Company has a good corporate 
governance system, sufficient and continued performance of risk management system and internal control system and has developed its business 
operations to be provided with quality and appropriateness for the business environment as always. 

 

                                                                                                 (Emeritus prof. Samrieng Mekkriengkrai)  
                                                                                                Chairman of the Audit Committee 
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Report of the Nominating and Remuneration Committee 
Sermsang Power Corporation Public Company Limited 

The Nominating and Remuneration Committee of Sermsang Power Corporation Public Company Limited (the “Company”) consists of the following 
three members who are knowledgeable, has proficiency and experience according to charter of the Nominating and Remuneration Committee 
approved by the Board of Directors and according to the requirements and guidelines of the Stock Exchange of Thailand Emeritus prof. Samrieng 
Mekkriengkrai Chairman, Mr. Kamthon Wangudom Member and Mr. Dhana Buphawanit Member. The Nominating and Remuneration Committee 
prudently and freely executed their duties to the best of their ability by providing comments for the best interest of all shareholders and stakeholders.   

The Nominating and Remuneration Committee has been focusing on organization readiness and restructuring to response to business transformation, 
development of executives’ competencies, and nomination of Company’s leaders by developing executive succession plan. Also, the Committee 
has been nominating directors who are qualified, knowledgeable, and experienced fitting its core business to provide long-term competitiveness. The 
Nominating and Remuneration Committee convened 2 times in 2025, summarized as follows:  

Meetings of the Nomination and Remuneration Committee 

Name list 

Number of meetings attended / total meetings  
For the year end of 31 December 2025 

Onsite Online Onsite 

1. Emeritus prof. Samrieng Mekkriengkrai 2 - 2/2 
2. Mr. Kamthon Wangudom 2 - 2/2 
3. Mr. Dhana Bubphavanich  - 2 2/2 

The summary of details is as follows: 

1)   Considered the principles for 2025 Board Performance Target and set the nominees in replacement of the directors who are due to retire 
by rotation in 2025 in the areas of Organization Change and Development. 

2) Nominated to the Board of Directors suitable candidates with appropriate Skill Mix for consideration on election of directors and sub-
committee members when positions were vacated, with due consideration for Board composition, competency, experiences that useful 
to Company, the number of companies they were serving, and potential conflicts of interest.  Also, it reviewed the principles allowing 
shareholders to nominate qualified director nominees for considerations by the Board of Directors and consequently the Annual General 
Shareholders’ Meeting so that major and minor shareholders are treated fairly and suitably. 

3) Considered the Board, Sub-Committees and report the result of the assessment to the Board of Directors. 

4) Considered the qualifications and selection process for qualified candidates to be Company’s leader and developed appropriate 
executives succession plan to accommodate organization’s growth and to be aligned with business environment both short and long 
terms. Also, considered the CEO’s performance appraisal and remuneration.  

5) Screened and commented to the Board of Directors on organization restructuring and work process to support long-term corporate growth. 

6) Reviewed the remuneration policy and criteria for the Board and Sub-Committees on appropriate principles based on their responsibilities 
and consistent with long-term corporate strategy as well as being comparable to other companies in the same industry. Moreover, the 
Committee took business environment into account in considering appropriate remuneration to create incentives for the Board to direct 
the organization to achieve its short and long-term goals together with being adaptive to the changing technology. 

  

                                                     (Emeritus prof. Samrieng Mekkriengkrai) 
                                                                                         Chairman of the Nominating and Remuneration Committee 
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Report of The Corporate Governance & Sustainable Development Committee 
Sermsang Power Corporation Public Company Limited 

The Corporate Governance & Sustainable Development Committee Sermsang Power Corporation Public Company Limited (the “Company”) consists 
of the following three members who are knowledgeable, has proficiency and experience according to charter of the Corporate Governance & 
Sustainable Development Committee approved by the Board of Directors and according to the requirements and guidelines of the Stock Exchange 
of Thailand Mr.Monchai Pongstabadee Chairman, Mr. Kamthon Wangudom Member and Mr. Varut Tummavaranukub Member. The Corporate 
Governance & Sustainable Development Committee prudently and freely executed their duties to the best of their ability by providing comments 
for the best interest of all shareholders and stakeholders.   

The Corporate Governance & Sustainable Development Committee has performed its duties under the scope of responsibilities assigned by the Board 
of Directors. In 2025, The Corporate Governance & Sustainable Development Committee had the total of one meeting and reported the result of 
each meeting to the Board of Directors with the summary as follows: 

Meeting of the Corporate Governance & Sustainable Development Committee 

Name list 
Number of meetings attended / total meetings  

For the year end of 31 December 2025 
Onsite Online Onsite 

1. Mr. Monchai Pongstabadee - 1 1/1 
2. Mr. Kamthon Wangudom 1 - 1/1 
3 .Mr. Varut Tummavaranukub 1 - 1/1 

 

The key points are summarized as follows: 

1) Review the corporate governance policy to be in accordance with the corporate governance code (CG Code) of the Securities and Exchange 
Commission (SEC) and the Corporate Governance of Financial Institutions of the Bank of Thailand by putting emphasis on the good corporate 
governance and good code of conduct of business to increase the competitiveness and confidence for shareholders, investors, stakeholders and 
all parties involved. These are the fundamentals for operating the business with efficiency, transparency and reliability. 

2) Review the corporate social responsibility for business sustainability policy. The company had participated in social responsibility activities 
in accordance with the Corporate Social Responsibility Institute (CSRI), Office of the Securities and Exchange Commission (SEC) and the 
Stock Exchange of Thailand (SET). 

3) Review the compliance policy and charter so that executives and operators are aware of the scope, power, roles and responsibilities of 
compliance to comply with laws and relevant regulations and set operational guidelines and code of conduct of Compliance Division. 

4) Foster a concrete anti-corruption culture both inside and outside the organization, review the anti-corruption policy with the commitment to 
conduct the business under the rules of law, integrity and ethics in compliance with good corporate governance principles and participate in 
government agencies and organizations’ activities to express the bank’s intention and determination to fight against all forms of corruption. 

5) Review the whistleblower policy to ensure that effective support system is in place and realize the importance of protection and support 
for the whistleblower as well as annually communicate the policy to the employees. 

6) Encourage the company to take into account environment and climate change, society and good governance (Environmental, Social and 
Governance: ESG) substantially. 

The company is committed to operating its business under the good corporate governance principles which are transparent and verifiable. 
Moreover, the company also recognizes the accountability to economy, society, environment and all stakeholders, which are significant factors 
in creating sustainable business values. 

                                                                                                                         Mr. Monchai Pongstabadee 

                                                                                      Chief of the Corporate Governance & Sustainable Development Committee 
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Certification of Information 

The Company has carefully reviewed the information in this 56-1 One Report. The Company 
certifies that such information is accurate, complete, true, and contains no false or misleading statements 
and no omissions of any material facts that should have been disclosed therein. In addition, the Company 
certifies the following: 

(1) Financial statements and financial information summarized in this Annual Registration Statement 
have been accurately and completely disclosed and contain all material facts concerning the financial 
status, business 

operations, and cash flows of the Company and its subsidiaries. 

(2) The Company has established a good information disclosure system to ensure that the material 
information disclosure of the Company and its subsidiaries is carried out both accurately and completely, 
including the control and supervision of implementation of said system. 

(3) The Company has established a good internal control system and provides supervision to ensure 
compliance with said system. The Company has also notified the auditor and audit committee of the 
Company regarding the internal control system assessment as of February 28, 2024. This assessment 
covered any deficiencies and/or major changes in the internal control system, including any misconduct 
that could have affected the preparation of the financial reports of the Company and its subsidiaries. 

In this regard, as evidence that all documents are the same as the certified documents, the 
Company has assigned Mr. Chayut Leehacharoenkul to sign every page of the documents. If any document 
does not contain Mr. Chayut Leehacharoenkul’s signature, the Company shall deem that said document 
does not contain information certified by the Company as outlined above. 

Name      Position            

Mr. Varut Tummavaranukub  Director / Chief Executive Officer   ……………… 

Ms. Thantaporn Kraipisitkul Director / Deputy Chief Executive Officer  ……………… 

 

Grantee 

Mr. Chayut Leehacharoenkul Chief Financial Officer               ……………… 
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